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Report for the half year ended September 30, 201 9 

To, 
The Unitholders. 
lRB ID\'IT Fund 

We, IRB Infrastrucrure Private Limited, Investment Manager of IRB Inl'lT Fund (the Trust) hereby 
submit the Report for the half year ended September 30, 2019 to the Unitholders of the Trust together 
with Financial Statements and Valuation Report for the half year ended September 30. 2019. 

I) Investment Manager 's brief report of activities of the Trust and summary of the unaudited 
co nsolidated financial statements for the period of (he Trust. 

The Trust has been settled by IRB Infrastructure Developers Limited (the "Sponsor") pursuant to 
the Indenture of Trust in Mumbai , .India, as an irrevocable trust in accordance with the Trusts Act. 
The Trust has been registered wHh SEBI as an infrastructure investment trust under the .l nvlT 
Regulations (Registration Number: IN/lnvIT/ IS-16/0001 ). The object and purpose of the T rust is to 
carry on the activity of an infrastructure investment trust under the InvlT Regu lations, to raise 
resources in accordance with the Inv lT Regulations, and to make investments in accordance with 
ils investment strategy. 

The Trust own, operate and maintain a portfolio of seven toll-road assets in the Indian states of 
Maharashtra, Gujarat, Rajasthan, Kamataka, Tamil Nadu and Punjab. These toll roads are operated 
and maintained pursuant to concessions granted by the NHAI. The· Trust is listed on both the Stock 
exchanges i.e, National Stock Exchange and Bombay Stock Exchange since 18th May 2017. 

The Summary of financia l informat ion on Standalone and Consolidated Financial Statement of the 
Trust aTe annexed herewith as "Annexure A" . 

2) Drief details of all the assets of the Trust, project-wise 

Project wise brief details of all the assets of the Trust are annexed herewith as "Annexure S ". 

3) Details of revenue during the per iod, proj ect-wise from the underlying projects 

DClaii s of Project wise revenue from the underlying assets are annexed herewith as •• Annexu re e". 

4) Details regarding th e moni es lent by the In vrT to th e holding company 0 1' t he special purpose 
vehicle in whi ch it has investm ent 

Details regarding the monies lent by the InvU to the holding company or the special purpose 
vehicle in which it has investment is annexed herewith as " Ann ex ure 0 ". 

5) Brief summa ry of the valuat ion as per full valuation repo rt as a t th e end of the per iod 

Please refer Valuation Report issued by Mr. Santosh Nagalingaswamy, Valuer for the half year 
ended September 30. 2019 is annexed herewith as " Annex ure E". 
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6) Any information or I"eport pertaining to the specific sector or sub-sector that may be relevant 
for an investor to invest in units of the Trust 

The Toll Revenue and O&M Cost Projection Report issued by MIs. GMD Consultants, Technical 
Consultant, for each Project Spy is annexed herewith as "Anne_xure F". 

7) Details of changes during the period pertaining to: 

u) Addition and dh'estment of assets including the identity of the buyers or sellers, purchase 
or sa Ie prices and brief details of valuation for such transactions 

During the period. the Trust has neither acquired any assets nor divested any of its Assets. 

b) Valuation of assets and N AV (as per the full valuation reports) 

s tatement 0 et sscts at F . V 1 ." aueasat s eDtem b 30 2019 er , 
Particulars Amt in Lakhs 

A. Assets 1,415,581.78 

B. Liabilities 814.883 . 18 

C. Net Assets 600.698.60 

Outstanding units 5,805 

NAV at Fair Va lue (Per Unit) 103.48 

c) Borrowings or repaym ent of borrowings (standalone and consolidated) 

Details of Borrowings or repayment of borrowings on standalone and consolidated are 
annexed herewith as "Annexure G". 

d) Credit rating 

CARE Ratings Limited has reaffirmed ··CARE AM" to the Trust 's long term bank faci li ties 
of" 1,536.36 CroTes with a stable outlook. 

India Ratings and Research (lnd-Ra) has affi rmed the Trust 's long term senior debt rating at 
"£NO AAA" with stable outlook. 

c) Sponsor, Investment Manager, Trustee, valuer, directors of the Trustee or Investment 
Manager or sponsor, etc. 

Detai ls of the Investment Manager 

IRB lnfrastruclUre Private Limited is the Investment Manager (LM) of the Trust, and has been 
designated as such pursuant to the Investment Management Agreement dated March 3. 20 I 6. 
The Investment Manager is responsible for making investment decisions with respect to the 
underlying assets or projects of the Trust (Project SPVs), including any further investment or 
divestment of its assets, in accordance with Securities and Exchange Board of India 
(Infrastructure In vestment Trusts) Regulations, 2014, as amended (the Inv11' Regulations) and 
the In vestment Management Agreement. 

The details of the Invesrnent Manager are as follows: 
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f) Deta ils of the Investm ent J\'l anager 

a) Name: IRB 'Infrastructure Private Limited (CIN: U28920MHI997PTCl12628); 

b) Registered Office: IRB Complex, Chandivali Farm, ChandivaJi Village, Andheri 
(E), Mumbai - 400 072; 

c) Co rrespondence Address: IRB Complex, Chandivali Farm, Chandivali Village, 
Andheti (E). Mumbai - 400 072; 

d) Telephone Num ber: +9\ 2266404299; 

e) Fax: +91 2266404274; and 

f) Website: www.irhfl .co.in 

g) [ -ma il : info@irhfl.co.in 

i) Details oflh e Co ntact Person of the Investment Manager 

a) Name: Ms. Swap"a Vcngurlckar, Compliance Officer; 

b) Telephone Number:+9 ! 2266404299; and 

c) Email : swapna.vengurlekar@irbfl .co.in 

ii) Past Experience of the Investment Manager 

The Company has adequate nei worth, experience, reso urces and personnel in the 
development of infrastructure and to perfonn funct ions of the Investment Manager. The 
Board of the Investment Manager comprises of majority of the Independent Directors 
havi ng extensive experience in Infrastructure Sector and Project financing. 

iii) Brief Profil es orthe [nvestment Manager's Directors 

a) Mr. Rajinder Pal Si ngh (D IN: 02943155) 

Mr. Rajinder Pal Singh, aged 67 years, is an Independent Director and Chairman of 
the Board of the Investment Manager. He is a retired I.A.S. Officer and has 
experience in areas of finance, industry and inFrastructure development. Prev iousl y. 
he was the chairman and managing director of Punjab & Sind Bank and the secretary 
to the Department of Industrial Policy and Promotion, Ministry of Commerce and 
Industry, Government of India. Further, he was the chairman of Nalional Highways 
Authority of India For a period of three years starting from June 2012. Currently, he 
is also a director on the board of directors of Maruli Suzuki India Limited, Sharti 
Infralel Limited and Macrotech Developers Limited. 

b) Mr. Vinod Kumar Me non (DI N: 03075345) 

Mr. Vinod Kumar Menon, aged 54 years is a whole time director & Chief Executive 
Officer of the Investment Manager. He holds a Bachelor of Technology degree in 
Ciyil Engineering. He has experi ence in the fields of infrastructure development and 

\ 
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management. Previously, he was the president (business development) of the 
Sponsor. He currenily also serves as the vice-president of the National Highway 
Builder Federation - a non profit organi sation. 

c) Mr. 8. L. Gupta (DIN: 071 75777) 

Mr. B. L. Gupta, aged 64 years, is an independent director of the Investment 
Manager. He holds a Bachelor's degree in commerce and a Master of Business 
Admini straiion degree. He is a certificated associate of the Indian lnstitute of 
Bankers. He has experience in banking, corporate and project finance. Previously, he 
was the chief general manager of India Infrastructure Finance Company Limited. 

d) Mr. Sumit Banerjee (DIN : 00213826) 

Mr. Sumi! Banerjee, aged 63 years, is an independent director of the Investment 
Manager. He holds a Bachelor of Technology degree in Mechanical Engineering and 
has completed a Management Education Programme. He is a fellow and a Chartered 
.Engineer (India) of the Institution or Engineers. He has experience in the fields of 
management. Previously, he served as the managing director or ACC Lim ited. 

iv) 8rief Profiles of th e Im'estment Manager's Key Personnel 

a) Mr. Vinod Kumar Menon 

For detai ls in relation to Mr. Vinod Kumar Menon, see "- Brief P/'(~file~' o/the 
[nvesfment Manager 's Directors". 

b) MI'. Tushar Kawedia 

Mr. Tushar Kawedia, aged 39 years, is the chief financial officer of the Investment 
Manager. Previously, he served as the deputy chief financial officer of the Sponsor 
group. Mr. Kawedia holds a Bachelor's degree in commerce and is a qualified 
cha rtered accountant ( ICAI). Prior to joining the Sponsor, he was deputy general 
manager (accounts and finance) at Reliance Infrastructure Limited. He has 
experience in the fields of accounts and finance. 

c) Ms. Swapna Vengurlekar 

Ms. Swapna Vengurlekar, aged 29 years. is the company secretary of the Investment 
Manager ~nd has been designated as the Compliance Officer by the Investment 
Manager with respect to the Trust. She is an associate member of the Institute of 
Company Secretaries of Jndia. She joi.ned the sponsor group in May 20 15. Prior to 
joining Sponsor Group, she was associated with Mis. Makarand M. Joshi & Co., 
Practising Company Secretary and SKP Crossborder Consulting Private Ltd. She has 
also done LL.B. from Mumbai Un iversity and she has several years of experience in 
secretarial and compliance functions. 

v) Details of the Holding or the Proposed Holding by the Investment Manager and its 
Directors in the TruSI 
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As on September 30, 2019. as per the disclosures received from the Directors of 
investment Manager, except Mr. Rajinder Pal Singh , all the Investment Manager' s 
Directors holds Units of the Trust as foll ows: 

Sr. No. Name of Director No. of Units held 
I Mr. Villad Kumar Menon 30,000 
2 Mr. Sumit Banerjee 40,000 
3 Mr. B. l. Gupta 5,000 

Also, please find below details of Units held by the Key Managerial Pcr.sonnel (KMP) of 
the Investment Manager. 

S ... No. Nana', of KMP No. of Units 
held 

I Mr, Tushar Kawedia CFO) 30,000 

vO Summary of the Standalone Financial Statements of th e In vestment Manage. 

The lnvcstmenl Manager has no subsidiaries. For a summary of the financial statements 
of the Inves:ment Manager, as derived from the s!andalone financial statements of the 
ln vestmcr.t Manager, prepared in accordance with Indian GAAP ami the Companies Act, 
as of and for the financial years ended Marc.h 3 1,20 19, please reter website of Investment 
Manager i.e. www.irbllco'!n. 

During thi! pe~iod, there i.> no change In tht Boare! of Directors of the ~,lVestmenl 

Manager. 

vii) Cod es I Policies 

In order to adhere to the good governance practices for the Trust, the Investment Manager 
has adopted the follow ing policies in relat ion to the Trust: 

Distribution Policy 

The Investment Manager has adopted the DIstribution Poi!ey as disclosed in pinal OtTer 
Document to ensure proper, accurate and timely d i~lributio!l fo r the Trust. The 
Distributable Income of the Trust is calculated in accordance with the Distribution Policy. 
the Invl T Regulations and any circular. notification or guid.ance issued thereunder. 

Policy on unpublished prke-sensitive information and dea lin g in units by the pHties 
to the Trust (the " UPS I Policy") 

The Investment Manager has adopted the UPS I Policy to ensure that thl! Trust compli es 
with 'lppl icable law, including the In vIT Regulations or such other Jaws, regul<l~ions, rules 
or guidelines prohibiti ng ins ider tradi ng and governing di sclosure of material, 
unpublished price sensitive information. 

IloliC)' in relation to Related Party Transactions 

To ensure proper approval, supervis[on ar:d reporting of the transactions behveen the 
Trust and its Related Parties, the Board of Directors of the In vestment Manager l\as 
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adopted the Poli cy in relation to Related Party Transactions as disclosed in Final Offer 
Docu ment, to regulate the transactions between the Trust and its RcJaled Parti es. 
Representatives on the_ Board of Directors of each Project SP Vs 

The Investment Manager, in consultation with the Trustee, has appointed the majority of 
the board of directors of Proj ect SPYs. Further, the Investm ent Manager ens ures that in 
every meeting, including annual general meeting of Project SPYs, the voting of the Trust 
is exercised. 

viii) Committees 

In compliance with requircmcm of the Companies Act, 2013 and Rul es made thereunder, 
Investment Manager' s Board of Directors constituted the following Committees: 
i) Aud it Committee; and 
ii) Nomination and Remuneration Committee 

The Chai rman of the Board, in consultat ion with the Company Secretary and the 
respecti_ve Chairman of these Committees, determines the frequency of the meetings of 
these Committees. The recommendations of the Committees are submitted to the Board 
for approval. 

(i) Audit Co mmittee 

The chairperson of the Audit Committee is an independent director. All members of the 
Audit Committee arc financially literate and Chairman of the Committee has accounting 
and related financial management expertise. 

The Composition of Audit Committee as on September 30, 20 19 consists of the following 
members viz.: 

I) Mr. B. L. Gupta, Chairman 
2) Mr. SUmi! Banerjee, Member 
3) Mr. Vinod Kumar Menon, Member 

The Company Secretary acts as the Secretary of the Audi t Committee. 

The composilion, role, terms of reference as well as powers of the Audit Committee are;n 
accordance with the Section 177 of the Companies Act. 20 13 and InvlT Regulations, as 
applicable. 

The brief terms of reference of the Audit Committee, inter alia,. includes overseeing of the 
Company 's financial reporting process, reviewing the financial statements with the 
Management, recommending appointment / re·appointmcnt of auditors, fixat ion of audit 
fees, reviewing the adequacy of internal audit function, holding periodic discussions wilh 
auditors about their scope and adequacy of internal control systems, discussing on any 
significant findings made by internal Auditor' s and following it up with action. The Aud it 
Committee also reviews the financials of the Trust and matters related thereto. 

(ii) Nomination & Remuneration Committee 

The Compositi on of Nomination & Remuneration Committee as on September 30, 2019 
consists of the following members viz. : 
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I) Mr. Sumit Banerjee, Chainnan 
2) Mr. B. L. Gupta, Member 
3) Mr. R. P. Singh, Member 
4) Mr. Vinod Kumar Menon, Member 

The Company Secretary acts as the Secretary of the Nom ination and Remuneration 
Committee. 

The brief terms of reference of the Nomination and Remuneration Committee are as 
follows : 

To dete-rmine. persons who are qualified to become directors and who may be appointed 
in scnior management in accordance with the criteria laid down , recommend to the Board 
their appointment and removal and shall carry out eval uation of every director's 
perfonnance, formu late the criteria for detennining qualifications, positive attributes and 
independence of a director and recommend to the Board a policy, relating to the 
remuneration fo r the directors, key managerial personnel and other employees. 

Remuneration Policy 

The Nomination and Remuneration Committee has laid down the criteria for determining 
qualifications, positive attributes and independence ofa person proposed 10 be appointed 
as a Director and recommend to the Board a policy, relating to the remunerat;on for the 
Directors, Key Managerial Personnel and other employees. 

The Policy ensures-

(a) the level and composition of remuneration is reasonable and sufficient to attract, retain 
and motivate directors of the quality required to run the Company successfully; 

(b) relationship of remuneration to performance is clear and meets appropriate 
performance benchmarks; and 

(c) remuneration 10 Directors. Key Managerial Personnel and Senior Management 
involves a balance between fix ed and incentive pay reflecting shon and long-term 
performance objectives appropriate to the working of the Company and ils goals. 

ix) Functions, Du ties and Responsibilities of the Investment Ma nager 

The functions. duties and responsibilities of the Investment Manager are in accordance 
with the Investment Management Agreement and the InvJT Regulations. The Board of the 
lnvestment Manager comprises of majority oflhe Independent Directors having extensive 
experience in Infrastructure Sector and Project tinancing. The business operations of the 
Investment Manager are managed by a learn of professionals with experience in the road 
infrastructure sector. 

Deta ils of the Sponsor 

IRB Infrastructure Developers Limited (the Sponsor) ;s Sponsor of the Trust. TI le Sponsor is 
one of the largest infrastructure development and construction com panies in India in terms o/" 
net worth in the roads and highways sector according to the NHA1's annual prequalification for 
public private partnerships in national highway proj ects report for 20 [6. The SponSor has been 
listed on the Indian Stock Exchanges since 2008. 
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As of September 30, 20 19; the Sponsor has 15 road projects, of which I [ are tolled and 
balance under various phases of development. The Sponsor has a large project portfolio of 
11 ,682 Lane Kilometres of roads and highways in operation, under construction or under 
development as of September 30, 2019. 

Duri ng the period, Mr. Sunil Tandon ceased to be the Director of the company \V.e.r. May 28, 
2019, other than this there was no change in the Board of Directors ofthe Sponsor. 

For more details about the Sponsor, please refer website www.irh.co.in 

Details of the Trustee 

As per confi rmation received from the Trustee, there is no change in their details except the 
Board of Directors. The Board of Directors of the Trustee as on September 30, 2019 is as 
follows: 

S,. 
Name Designation DIN 

No. 
\. Mr. G. M. Yadwadkar Chainnan 0 1432796 
2. Ms. Sashikala Mural idharan Director 08036523 
3. Mr. Ravishankar G. Shinde Director 03 106953 
4. Ms. Madhuri J. Kulkarni Director 07787126 
5. Mr. Swapan Kumar Bagchi Managing Director and CEO 07743570 

Details of the Valuer 

As per confinnation received from the Valuer, the details of the Valuer are as follows: 

Mr. Santosh Nagalingaswamy 
Unit No.303, 4th Floor, 
SKA V Lavelle 909, Lavelle Road, Banglore, 
Karnataka - 56000 I 
Tel: +91 8061256100 
lOBI Registration Number - IBOURV/OS12019/ 11458 

g) C lauses in trust deed, investment management agreement or any other agreement 
entered into pertaining to activities of the Trust 

During the period, there is no change in Clauses of Trust Deed, Investment Management 
Agreement or any other agreement entered into pertaining to activities of the Trust since listing 
of Units of the Trust. 

h) Any regulatory changes that has impacted or may impact cash flows of the underlying 
projects 

During the period, there are no material regulatory changes that had impacted or may impact 
cash flows or the underlying projects. 

i) Change in material contracts or any new risk in performance of any contract pertaining 
to the Trust 
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During the period, there is no change in material contracts or any new risk in performance of 
any contract pertaining to the Trust. 

j) Any "g" p,o,,,ding, "hi,h m.y h.yo ' ignifi"nt b""ng on the ."ivitie, 0' "venues 0' 
cash flows of the Trust 

For details in relation to legal proceedings, please see "Brief details ofmateriailitigations and 
regulatory act ions, which arc pending, against the Trust, sponsor(s), Investment Manager, 
Project Manager(s), or any of their associates and the Trustee jf any, as al the end of the 
period". 

k) Any other material change during the period 

The Board of Directors of Investment Manager al its meeting held on May 2, 2019 noted 
assignment of rights and obligations of Project Manager under Proj ect Implementation 
Agreement(s) to IRB Infrastructure Developers Limited. Accordingly, the Trustee, the 
Investment Manager, MRM and the Sponsor have entered into assignment agreements dated 
May 14,2019 with each of lDAA Infrastructure Li mjled, IRE Jaipur Deo li Tollway Limited, 
IRB Sural Dahisar Tollway Limited, IRS Talegaon Amravati Tollway Lim ited, IRB Tumkur 
Chitradurga Tollway Limited, MVR Infrastructure and Tollways Limited and IRB Pathankot 
Amritsar Toll Road Limited, pursuant 10 which all rights, interests and obligations of the 
MRM in the project implementation agreements have been assigned to the Sponsor and the 
Sponsor shall act as the Project Manager of the Trust with effect from May 16,2019. Subject 
to the terms of such assignment agreements, the Sponsor shall stand substittlted as a party in a[[ 
the documents related to the projects of each of Project SPVs to which MRM was a party. The 
intimation to the National Highways Authority of India for this change in the Project Manager 
has been made vide a letter dated May 14, 2019. The intimation to SEBI for this change in the 
Project Manager has been made vide lener dated May 15, 2019 . 

Please notc that pursuant to assignment agreements daled May 14, 2019 the Investment 
Manager has approved award of Operation & Maintenance work of the Project SPVs to the 
Project Manager (the Sponsor) for a longer duration of to years at a negotiated & most 
competitive pricing. The Investment Manager has carried out dctailed eva"luation based on the 
results of a <.:ampelitive open tender process carried oul for Ihi s purpose. Thi s award of work to 
the Project Manager would result in improved vis ibility in O&M cost of the Project SPVs over 
next 10 years. During the period, there are no material changes except as disclosed in this 
Report. 

8) Revenue of the Trust for the last 5 years, project-wise 

Project wise revenue or the Trust is annexed herewith as " Annexure C". 

9) Upd a te 011 de\lclopmeni of under-construction projects, if any 

The Trust has not invested in under-construction projects. 

10) Details of outstanding borrowings and deferred payments of the Trust including any credit 
rating(.Oi), debt maturi ty profile, gearing ratios of the Trust on a consolidated and standalone 
basis as at th e end of the per iod 
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Details of outstanding borrowings and deferred payments or the Trust including any credit rating(s), 
debt maturity profile, gearing ratios of the Trust on a consolidated and standalone basis as at the 
end of the period are annexed herewith as " Annexure G" . 

11) The total opera ting ex penses of the Trust along with detailed break-up, including all fees and 
charges paid to the In vest ment Manager and any other parties, if any during the period 

The total operating expenses of the Trust along with detailed break-up, including all fees and 
charges paid to the Investment Manager and any other panies, if any during the period arc annexed 
herewith as "Annexure A" . 

12) Past perrormance of the TI'ust with res pect to unit price, distributions mad e and yield fOI' the 
last 5 years, as applicab le 

Particulars BSE (Rs.) NSE (Rs.) 
Un it price quoted on the exchange at the beginning (C losing price of 67.60 67.30 
ADriii , 2019) 
Unit price quoted on the exchange at the end (Closing price of 73.53 74.45 
September 28, 201 9) 
highest unit price (April 16,2019) 68 .5 
highest unit price May 2, 2019 67.89 
lowest unit price September 26, 20 19) 62.00 
lowest unit price September 26, 1019) 61.36 

During the half year ended September 30, 2019 the In vestment Manager on behalf of the Trust has 
made distribution of Rs. 2.501- per Unit to the Unitholders of the Trust (Rs.2.001- per Unit in the 
form of Interest & Re.0.50/- in the form of Return of Capital). The Distribution was paid to 
Unitholders on November 2, 20 19. 

13) Unit price quoted on the exchange at the beginning and end of the period, the highest and 
lowest unit price and the average daily volume traded during the period 

MONTHLY HIGH EST AND LOWEST UNIT PRJCE 

Month BSE NSE 
High (Rs.) Low (Rs. High (Rs. Low (Rs.) 

April,20 19 69 .50 65.81 67 .54 66.68 
May, 2019 68.50 64 .00 67.89 63.85 
June, 2019 66.33 63.85 66 .00 64.58 
July. 2019 67.00 65.22 66 .60 65 .40 
August, 2019 66.00 64.00 66.43 63.98 
September, 2019 64.99 59.11 64.59 61.36 

AVERAGE DAH .. Y VOLUME TRAD E D 

Month Avcral!;c da ily vo lume 
BSE NSE 

April,2019 44,667 2,67,368 
May, 2019 17,895 285,000 
June, 20 19 45,000 457,105 
July, 2019 28,824 2,34,565 
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Au list, 2019 28,333 4,05,250 
Se tember,2019 80,357 2,60,526 

(4) Details of all related party transactions during the period , value of which exceeds five per cenl 
of vnluc of the Trust assets 

Deta ils of all related party transactions and re lated party balances are provided in fi nancial press 
release annexed herewith as "Annexure A". 

15) Del'ails of issue and buyback of units during the period , if any 

During the Period, the Trust has not issued any add it ional Units. 

16) Brief details of material and I)rice sensitive information 

During the period, the Trust, from time to time, has been providing details of material and price 
sensitive information to the stock exchanges in accordance with fn vlT Regu lat ions. 

17) Brief details of material litigations and regulatory actions, which are pending, against the 
Trust, sponsor(s), Investment Manager, Project Manager(s), or :my of their associates and the 
Trustee if any, as at the end of the period 

Brief details of material litigations and regu latory actions, wh ich are pending, agai nst the Trust, 
spoI1 50r(s), Investment Manager, Project Manager(s ), o r any of the ir associates and rhe Trustee if 
any. as at the end of the period are provided as "Annexure I" . 

18) Risk factors 

Risk facto rs are annexed herewith as "Annexure J". 

19) Information of the contact perso n of tbe Trust 

Ms. Swapna Vengurlekar 
Compli ance Officer 
Address: IRB Complex, Chand iva Ii Farm, Chandivali Village, Andheri (East), 
Mumbai - 400 072 
Tel : +91 22 6640 4299 
Fax: +91 2266404274 
E-mail : swapna .vengurlekar@irbfl.co .in 

lRB lNVlT FUND 
By Order of the Board IRB Infrast ructure Private Limited 
(as tbe InvestmentManagcr to IRB luvlT Fund) 

Vinod Kumar Menon 
Wholc Time Director of the Invcstment Manager 

Ene].: As above 
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Review report on Half Yearly Consolidated Interim Fil1.anciallnformation 

The Board of Directors 
tRB !ofraslnlcture Privata Limited 
(Inves{ment Manager 10 IRS InvlT f und) 
!RB Complex, Chand,vqll Farm. 
Chandiv:ah Village. 
Andhcrf(East) , 
Mumbai 400 072, India 

1. We have reviewed the accompanying statement of lmaUd!tcd consolidated financial information of IRS 
InVIT Fund {"Pund1 and its subsidiarjos (together referred to as the Group), consisting of the 
Consolidated Stalell1eriloj Rfofit and loss, explanatory notes thereto and the additional disclosures as 
required in paragraph 6_ Qf ~nnexure A 10 the SEa! Circular No. CIHilMOlbF/1 27120i6 dated 
Nbvember 29, 2016 (S881 Circular") for the half year ended 30 September' 2019 ('Statement') 
attached herewith, being submitted b'y IRS' Inrrastruclure Pdvate Limited (Invostment Manager ) 
,purs(Jant 19 the requiremelits of RcglllallOn 23 of the Securities and Exchange Board 01 India 
(Infrastructure Investment Trusts) Regulations, 2014115 anwnded, read with the SEBI Circular. 

2. The Pteparation o,f this Sta'te.ment In accordal)Ce wIth recognition aDd measurement principles laid 
down in Indian ,A,ccountlng Standard 34, Inlerim f=; inancial Reporting (Ind AS 34) read with Rute 2('1 )(a) 
oH;;'ompanies (Indian Accouqling Standards) I~ules , 2015 and the SESi Circl!lar, is the responsibility 
of th~ Investment Manag¢F and has been approved by the Board of Olrectors of the Investrncl1t 
Manager. Our ruspohsiDl!ity'/S to Issue a report on the Statement based on our review. 

3. VJe conducted our rcvicy.r tn accord'Mce with the Standard' 0\1 Review Eng,sgemenls (SRF-) 2410 -
"R'("r.;.iaw of Interim Financial Inf.onnation Performed by the Independent Auditor of the Enlity~ issu9d by 
The !nsUtute of Chartered Accounti;1nts of Indl;t This standard mquires Ihat we plan and perform the 
reVJew to obtain moderate assurance as to wil .. ether the financial statements are free of rlialMia! 
misstatement.. A revie,w is- lim!'tcd Pf,lmarily to inquiries 01 Investment Manager's p~rsonnel and 
analytical procedures applied to financial data and 111U$ provIde less assurance than an audit, We 
have not p~rformed an audit and accordingly, we do not express- an aUdh optnion 

-1. This financial information incllJdes thG results of the folioWir,)g cnlHies which arc sUbsidiaries of the 
Pund~ 

f. 

Ii. 
iii, 

lv , 

v. 

tRIJ Sural Dahisar TOllway Limited (Formerly known as IRS Surat Dahisar Tollway Private 
Limited) 
IDAA Infrastructure Li,mited (Formerly known as IDM Infrastructure Private Llmited) 
IRS 1 a!egaon Amtavali Tollway Limited ('formerly known a.s IR8 Talegaoll Amravall 
T oll\va~ Private limited) 
IRB Jaipuf DeoH Tollwqy' Limited (F"ormcrly known as IRB Jaipur Deoli lollway Private 
Umitedj 
M .. V.R. tnfrast(l,tcture and TolIW~ys Limited (Formerly klJown as M V.R. In fra structure and 
Tollways Private Limited) 
IRO Tumkuf Chitradmga 1"oUway limited (Formerly known ilS IRS Tumkuf Chilradurga 
1follway Pdvale Limite~) 
IRB Pa!oankot ah,d Amrttsar Toll Hoad lImited(Pormel'ly knOWn as IRO {JBthpnkol and 
AmrllsarTolf Road Private LlmlJed) It."\/> ""-.0$011<\\ 

T' "(i.I. , ihw' . ih t.. 

" .. ,M' i'H' 



5 WA did !lot review lI1A Interim fin~Hlciat results of Seven subsidiary companies included in the intenm 
Pinancial Information, whoso Interim financIal results reflect tolal revenucs(befoie eliminating intra~ 
group transactions) of Hs. 62.054 27 Lacs for the half year ended 30 September 2019, These interim 
finanCial results !'ave b<...o.en rcvlewed by other auditors and whose limited review reports have been 
furnisl1ed to us and our leport in respecl thereof IS based solely on the review reports 01 such audItors 
Our review (eport Is n01 quatified In respecl of this mattel . 

6 Rased on OUf review conducted as above and upon considcrauon of review reports of other aUditors. 
nothIng has Gome to our attention that causes us to beheve that the accompanying Statement , 
prepared in accordance with the recognition and mcasuramenl prinCiples lard down 11\ tho applicable 
h,dian Accounting Standards (Ind 1\8) as defio{:..>(j in Rule 2( 1 )(a) of Ihe Companies ( IndiM I\ccounllng 
Standards) Rules, 2015 and other recognised accounting practices and pollclos has not dlsctosl~ the 
Information required to be dIsclosed in terniS of Regulation 23 of the Securities and I!xchange t3Qsrd 
of India (Infrastructure Investment "I rusts) RegulatIons, 2014 as amended, read with the SEel Circular 
ulcluding the manner In which it is to be diSclosed, or that It conlains any material misstatement. 

For Suresh Slirana & Associates llP 
Chartered Accountants 
Fim1'sReg NO.12175OWIW-1DOOlO 

(RO Il1Ci') 
P~fl ner 
Membership No . .: 102306 
UDIN: ,91D23D6MAACE538D 
Place; Mumbai 
Daled- 25 Ootober 2019 



Regltlcrm:l OiffOOI tlUl tvmpJ",., Chuntliv..,1i 
Form, Chondivoti ViIIll.9Cj An4hed tEL 
Ml/MbfJi 400012, MohQ41oh)ro, Indi(! 
Tel, on 6&40 1t29?: FO'X: 02:1 M/40 477.1 , 
(~'nuH: in lo@lrb;nvit .to.in; Website: www,irbillvil.m.tII 
sun Regls-trotlon NU'mbflr: INllnvIT/15. 16/0Q01; 

i'IHt I 

IRB 
IRS InvlT Fund 

tAn fmWfief1bl~ I~t sCi tiP UflcliU the lodl/If! TtuSfll Act 1882, .m<J rogislerod ItS 
;In Illfr/Mitrucwru " ",oslmf1()f ff\l$f wit" 'h" S,-'<1(1ritlC$ ami E;.:clrarrge 803m of IIIdia) 

(Rs in lakhs Ut,less otherwise stated) , 

t ll1JtUt!lttd Ctms()Jidateli .I!\1crhu '; hwuellll InfOl'l1lativl1 f()r the hllif YC:II· Collded St'fllt tlliJct' 30. 20 I ~ 

~h UlOtttlt $i:r monl ll 
Six month V('ntt'nllt'd 

elIded endet! 
lIlI(ldIMIl'rdl March 31, 

Sr. Stop/ember 30, Stplfco\;cr 30. 
NI). ('Arlieul;].·,; 21119 2018 

j l ,1(119 1.019 

( HUlIutlilcd) ( UlIlltitliltd) 
(AuiJiled · 

( Amlilw) 
Rdl',' Nvte 3) 

I. IU tOlIlC$ HU\1 guills 

R~H:nhv (rom opcrat!ol1s 60 ,892.28 58,610.28 G2.G7-t78 12 1,28S.{)6 

In[cn ,'St 256 Z05.>8 182.34 381.72 

Profit on $!lIe ofiJlvestmetllsiassets 326.81 656 692.7t 1,34$,71 

Olher hll'l)IllC • 95\.85 222.11 96:1)1 319.1 

Tuhd I ncome ;Hlf] .tlI i n ~ 62 ,427.00 59,693.79 (i'3~G4r..8(l j23~140.59 

II. el. ]ieIlS{,~ litH! l usses 

OI)~fn!i1JJ\ 0;<pell$($ ],S21.J8 1,0$0:12 1.711:2$ 2,85 1.97 

Valuatioil cXI)Cl\sCS ](,,18 17.09 23.65 40.74 

AII!1uullisling fees ,1(}AI Go.in - 60JH 

'Irn(stce ICes 14.75 14.79 14.7 1 29,5 

j\\ldit fuvs. 2GA2 37.75 4$..84 iJ .59 

In$umncc &. !;CCurity c>;pt'll"c!l ®SSG 5.(13:37 667.65 1J43!..04 

r:mpJo)'Ct be.ncfils expenSeS 1,37/US 1,143.73 1,280.51 2.524.24 

1!l y'~s!rtICtIt ma!lHSCtllellJ rec..~ (Rtrfer 
Ijole bhc!ow) 6{12;()7 607<85 638.94 1.2.40.79 

I'rnjcd jlltmogemeni Ibe:.'*'*tRef¢r 
6,300,05 6556$.50 6,%8.50 I3,037.QO 

IlQlCC ~19W) 
'Depreciation 01\ Prol)(;11)', phtnl allO 

1,,40 1.91{' ~to.s 4.03 cqlii )I\l~nl ' 

1\lfl.ut1ismiOn Ori l1llUlg,ibk HS!>C(!: 33,711.76 31,7~O.64. n,1,M.G2 64})W .2li 

1 illltuCI! (lM!.s llnlen;$ll 7,}Ui7.10 1.57M:l 1 .S01.~O 15,375,2) 

j·in,lIKe oosts (Ulhel':» 5)1,49 24(;,5J 28(,.pS SJ3A6 

Replfirs 1lnd nl(linlClJarfce Wll5 'i9.' 1 ~91.:12 1911".43 

I.ctal lhltl P(Q)CSSi(lllllll"¢es $622 lIil.st 21\1.41$ 2:10.16 
OdICI' cxll¢nscs *"u · 585.21 430.74 ,296<<13 817.47 

"Qt;! ] Expenses nlld (Qss(l,S ,55,002:22 5U,816:(i2 52.596.70 103,413.32 

Ill. 
Profit '6Y Iltt' I,.eri~)(ll,IcrQr(! 

7,424,18 8,871'{7 I l,USO.lO 19,927.17 
iut(i lllc ta :l. (I) • (II) 
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IV. 
In~ ~'iX'H~t'5lt,,!!1HI! la .. nmj toO .. 4/ iiO. jf lu.r.'i 

. ___ 1 

def;:m:d Ill~) I re\lers,,' 
I ;)1.1.(1 

-- ---r.::fili[;;r 1 he Ill'I'Inll :tI'h'r IIlCUIliC 
- - - -- -

\ . 
1;1, (111 - (1\ ) 

1 .. '1.3.88 8.797,(14 10,971),46 19.176.51.1 

VI. Il..:nk~ of Olhcr (\)I11I)1dlCl1J-i\ c - . 
\1,-"1) Income (32.SI) 

\ II . 
T Olll l ( '()IHllrl'i1rll sh't' IlI eu nIt' (\) 

7.JZJ.!fS S.7~7.04 10,946.65 1~.H3.bjJ 
.... (VI> 

• Other ult:ome illd\ldcs Ill ;r will I' gaillllll(l olhcr nQn-(}pcrolill~ im:ome. 
... rl l¥'C1 mllll3gl11lel)l Ices d~, nOI inQude llI:ljor 111;\tllh:\1l1n«' (If Rs. (i.474.4l lakhs IOcurrCil during the St'( monlr, 

ended September ~019 nnd rOt which the provjsjQII lor mqior l1 ul.;utcmmtc W1U made in ent Her )cars 
..... OIJICI c.~pIJnsc~ rudu(tc [)rintin,& and <;l.lltloncry. rent, r~u$llnd IIIl(CS M(t ('Ih~r Iniicellaut'('\U$ CXjlCltse!i. 

NOh:"S 10 (\IIl$llHthll e.\I n'!sulls : 

I. Invcstors call "iew the fl.:SUItS or the IKO InvlT FW'ld ef'untl ' ur 'TrusC) un tJli." ., rust's W(~tH it C 
III JI' irt-II)\ il , In) () f on the wel'o~ilL'S of BSE (wwW'..hsci ndia .()om~ Ot NS6 (www.nscindi:l.I:um). 

, 

3 

I he ltrl:tudiled ('onso lidllt~d IntCrlll1 rmilneial lufonnlllitlll comllriscs of tho rOllsvlidmctl Statemenl Qf profil 
:tlld 10<..$, C)(plnnill('lf), nOles thereto lind :ltlaili(ltlaJ </isc!()$urcs liS required in p:lfOllraph 6 of At'1Iit:.\llte A ~" ,he. 
.;;cm Cl(cular 00, CIIHlMOJDFfl'2712016 ~I :ucd NO\'i:mbtr 29, 2016 (·Sfil.Jt Circular') of Iflll InvlT Fund 
C'I und') ror llll' hlllr )"oor tntled ~pleml)Cr 3n. 20 1') ("'(:OI1~C)lld:tled FlntlllciDI lnformlUion·'). The ('nnsoJi(la1t~d 
rUlell lll Hmm('ial Information has been IIrt"pml!d In uccordllm:e. ,\'ill! recosnition :md t)l!.'USllrcmenl prindp!cs 
pn,:scNitwd un(1c1 tlldi(ll1 fwcoumi'ng Standard -3,1 lil\Crifn Fi rHlIlei~ 1 HCpQftin,g (111d I\S 34} l'Cad with RIlle 
2( 1 ){;lJ MCollll"'\Ili c'S (bal i)) u AC1.:~)uruJII,!; St:llldnrds) Rules, 20 15(' !nd ASI) :lnd the S~OI Circular. 

(il Fi!~Utc5 fur Ihe InM yenr ended Mrm:h 31,20191\5 reported in this Finlmcinll nforllwlion flrc lhe baJancitlS 
figurc·!> between lltldilcd l isures in respect of til!! tinflllcial yr:1r March. 2(l IQ ami the published yellr 1(1 dote 
litf.ur(~ upto Scptcmber )11, 1U I~. 

( ii ) 1 lie ("onMllidnletl rinuncial tnfor0l31ion ror lhe hol r ye.1t end~ t.. lllrch 11 . 20 19!1nd year tTlded 1nrch J I. 
20P) hu\'c been prepared /)11 th r. basis M the Cnn!OOlidnh:d f inuncial Information for the 11,1tf ycar cmk'<l 
SefllcUtl)cr 3fl. iO I~. tilt ,Iudilcd 1'Innu.'I1 (;(,o5011uflled firuU!cill' 1>tau:11lCnl:> ll~ ill and l'(lI" tlh~ },cflr (.'11(\cd M(lfCh 
3 1. 2019. 'imd Ihe rclCWlllt requiremcnts of the SEBI (lnfmslnlcturc IIl\'c~tll1cnt TtUSls) Rcgulations. 201,1. liS 

um~ndcd rrOlJlllme 1\:> lifl le re.,d witli st:.nl Circular. 

'I rhe IIllfludh~d ConOOlidllfl'd rinnnlif111 lul()r1l1:tt iot1 lor Ihe hull year ended Septclllber 30. 2019 hU\'1! been 
rl'vi(!wcJ hy !he- Audit C'oUlmil1i!c oJf the In\'C~lJ11t:llt MIUI"~CI" al II,cir UI(!f!lin& tlelt! on Oc16~r 25. :!O ! '9 and 
\hcrtaflt:r appr()\'ed h) the {I('Ilrrd of iJirt..'eloJ1 ut' the InvC:$! l1lcrn ~ la lla/}'r :1I thl"i r IJll'l'ling held 011 ()cwb,.'·r 25. 
:?Of'J, 

". , h~ tl«lr;.l l~ f Directof5 Q( Iho} Ilw~sln~1 ~:tllltlgCt ha~ declared..:!. .... Uisuibulion or Its. 2.50 pcr unil which 
ClIlllpriscS ,11 Ib '2.00 per unit ;tj in!{'I"Il~ ' nnd Rc 050 pel unil II .. reI uri! or eapilul in !lIcit ih~clill£ h.::ld on 
().;Ioher 25. 2UIIJ. 

i Olal dislrlhurif)1l made by Ihe FllwJ is ({s. 5.50 per nllL\ (iwvlud iug t" DistriullliOll or Its. 1.00 pel' Illlil ) ';~r lhe 
hlllf)'C.1t ended Sellteliluer, 20'1<), 

(i . tlU! tll"tT Fum! \\'n~ rl.:g'~tt:fed ('IS:"I1l !lrcl'ocilblc !ll1SI under the Ind1an Trusls ACI. 18K;! on (X:lohl.'l lv, 20 1':; 
and as :111 inlr:l~ t tnClUre lnvcsimcnl (nISi under \bll Securit ies and J:xch:mge l3~rJ of lndi;) (lnlrllstrrlClurc 
In\'eslmeul 'frusl$) RegulrlliwlS. 2014 on ~13rch J4, 2t)l 6. Unit s. ()f IRO Illyl"!' f\lIId hnvc \x'ell lisled 011 hoth 
ihe S:k1c\., e'\chnng~ 011 ~ lay 1 S. 2017. 

7, I II ... ~;I!IIUIOly i\ u(\ ilUrs of Ihe rum! huve earriC\1 out LimilcJ Rc"il"\Y of the nuovc Consolidated 1"lcrini 
Fil)anciallrlr.,lfImlliou . 

. --- --.-
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Adlli!iQllill Oise lmmre~ Mi rClluh'cu uy Pnmgraph 6 10 SEUI Circuliii' No, CIiVII\1 I}/OP/1271201(i; 

u., Nel Ol~trilJUi\lhk (;Ilsh Flows fur IIH~ hair YCll r cucl~d Seplembtr 30. 20 19 

_ (gs. in 1>1[';hs) 

Sh monlh Six lUuulh SiXIl)unl h Vel\!' cndl'd 
Sr. Partieul:u:s foUta 1'11(1('(\ cutll'V Mllrch 3 f. 
1\()~ September 30, Sept ember M l_rch 3 1, 

20J9 li)l!} JOt 2{J18 201? 

(a:.11 flows r('ct'iwtf frQm 
1 J~fOjccl SPVs In (he nllill "r 2tJ~981 1t) 3-1.)67,8.] 3O.3:'iS.12 6 1.725.95 

tlltefl:~st 

Cash floW$- r(~dv,,--d ri'4111 
2 ~ojtc! SPY$; ill the fOf1ll of . . . 

Oividend 
Any olher i nC;OI11(l accruing 31 

J 
the Tru~1 level Rnd nQI cuplurcti 
above, including bl.ltnQllimifcd 
Ie) IntereSt ( feturn 611 surplus 

;'-12.73 607,35 509,79 1,l17.14 

cilsh invC$\(!u bv Ih(!. Tnlsl 
C:l sh floW$" received (rom Ihe 
IHqj(!~f S~\I, (QW:lrds the 

" rCI}<lymCIJI (Net) of !he deb! 11.642.,95 13,670,74 17.438.,78 31,10'9.52 
iSS\ll.td iq the I't:vjcct SPVs by 
lile l'fll~t 

5 Tolnl ~)Sh iunow:<f fh e Trusl 
k"cl(/\ 

41 ,9%.81 45,645.'12 48,306:(;' 9.l )951.G f 

Less: 
Aj)~ paymr:m Ii-f lees. il!h:f{;~1 
llU~ C'~I~lbe ltlburred 

'" 
1111.; 

" 'rrust level, including but li,,1 (7. 101.99) (7.075.5q 1 (7.177-41) ( 14,15.2:99) 
limited to Ihe Ict'S or lite 

- In\'Cllhnr:/ll ""tanager 

7 
!.!1C(>trle lax (i r np()H1Yo\ble) III 11n1 

II 
J!~~qlont' 1'1'11$1 !~\'e! . - -

(3,3 " ;;~ RtfhlxmCfil 'o"l' c~ternn l debt (2.3 14.4I'H (1 ,74'1..SO) (1;562.[9) 

0 'rot:t l ( ll$h oUlnow~I 1 '~lt'lIt i on (9,4 1 ciAS) (S)li2~'(J6) (8,139.62) (17,564.68) 
I'll 1!~j'U$I I ~\'('1 ~~; 

10 
NN Olstrlbulnblc C;t~h Fjj)\\'~ 

32~580A2 30.8.20.&6 3\J,S67.1.17 76,387.93 I Ie," M lIl 

( 
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(h) II)I\A !nfl'aJ-lnu' l urc Ll lll aNI (lIlAA'f I .) 
IRs:. in l..tkhs) 

~ i l ' 110Iuh ~ Si, !)llj l\ l h~ 
~h: MUll!!!' ' ellr 

~r. '0. " e,cri,,! jou 
(-n tic,1 euticu 

.. ndtd Murch ~ UU I·tl 
Scpumltt ,· .lO, ~[l ! tmlx'l' "~rdd l , 

20 19 JU, 20 U~ 
31,201'1 

1019 

, Prolu nlh:r tax Il.~ poe, Slal.:mclll 01 profit (2.2.l5.SJl 1I.b 72.Sti) (~QH7) (2.168.m /Inri los-s I iucollJo lIu,1 b.pfll.IiIUI'C (,<\) 

Add' Ocpl«i.t i(lTi n.nd nmnniS(!Iioo tt'I 

2 P(,'r Slalcl1\1:lIl or profit lint.! lo.'i5Jtneolllt! 8.99I.(iS 7.14030 1.Q069'1 15.667.21 
I!nd c\p..'mluutt 
AdJ/k.,~~ An) l'llier hem (If fK\1i4:a<J\ 

J (l~~n'it.' r IIOIl ca~h ill\'O'n~ tllcl ()r:!Jt1\lal -
eQ~\ flows fl)r Ih~~ Itl'IUS!. i( dCU/lIL-d 

. - -
noc.!!>..,;,!} bt Ihc lI\\"c~llJ,cnll\ llIlI~ - --, Aild: Ihlen'sl pt.i" fCllltc FUlld l,On ,17 2.142.21 2,'IW,lH S, IlI2.Q5 , ..... ~lI! ,- I'rovlsitm ro. l(cl>lIrfactng 

f'lH4) 383.19 196.10 ~79.29 
B:xoclbC!. 

" 
Add: N<lfI'Cl'sn t'~pe'lSC$ . - . -

1 I ~:·~IIA[ rrenllUIll . - - · , 1 .. "U '. 1'1 iudp;ll rtpll~mcnl - - - · 
; I !.It~ 1 ,).lljlt<lmcnts ( II) 10,')\1, ,(,11 IIl Jel:lS.7(1 111,542.')1 ~~ 
,0 (~tl nl:hl rih" I~ I! I ~ t::,~ h 1' 10" $ (('I t 

N,C.74,I S 9,212,&.1 IO,II.J7.U" 19 ,2~'-8R ,\ + 11 --
(j ii) IHI! Sun,l O~ hhl' r 'I 'I/U" ay i.Jmileil (ISI)TI,) 

ms. inll1kh~) 
Sh lIlo .. llI~ 

t nt.lW Sit mouth) 
Siy t>Hmlh) Yd_1" t llil<'u 

Sr. ~o, 1)('«<::rill1iun :-;~ r l("JlI}(' r JIl, ~ndttl 
f l1dtd M:ttcb \la/'th .11, 

20 19 Sfilltmher J O, 
J I , 2019 201; 

2018 

~roli t 1I1\er 1".\ M:; ,lI:r !:i1;.lertk:llt , Ill' prolit nod lo~Y;r)!.;.On.e and (9 17,27) (2.550. 18) (772.%) 13.323.14) 
"~i":,;Jiiu,,, ;:') -Ad(l' I)cjlredmkul ,," , 1lhmrllsmktn Ie> per S I!\1~1I""'111 of 13.R[5AK 1.U'J6.82 IJ,ISO.OO 16J·I6.82 
I'tO l"i l _:md 1,,~slinl1lmc .mil 
'!.~csnddllll; 
,o\ddlk~: All)' 1I1hi:t ill'm o( 11U.\· 
\:11,,11 ...... jl('Il~ nun 01,11 I",;{}IHO 

J I net of netual ":bt, 110)1'1> 101 Ihc)oC . - - · 'lclIClI, II dc.:m~-d "~"''¢!;~f\' h} 
11", hll'CSllllent .\I,m~" .... r , Add: llllcn:SIIJliid Inlht nmd t. 70~.~9 3,941 -1 I 3,3('0,(19 7.30l.2tl , Ad.1 :. " ruvhil)ll f!)r Ih'<\Urfaclflg 

( 1, 114.l19 i 1,24(150) ( 1,2-10.:'10) (.H8LO()) 
ll"pell~s 

6 i\dd: N"n'~II~f, ~'~lloCll~ . . . · 
j . ~~. !~N ! rl\l l'I~I1l[um -1 - - - · , LC~'$;· I'rhw rl)~1 rcll:1}IIIC'Ul - - . · 

9 'r dill l AdjU\1 ru t nb (II) 15,01 04.19 15.11'18.43 1 5.26?~') .H ,I(>t/ .Ol 

,0 _~. II il h 'illUhlt,lr ( ';Hh H(I" } 
1-l ,4~!Ui2 13,3·1$.25 1 ,. ,~%.6j 27,84.l.l18 

" ,Mil) 

I , 
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(R I r kbsl ~. n a ' 
Sll IIHlIl tils 

Si \' ltI o l11h ~ Sh: MOfl th$ 
Clldcli 

euded \:llIlctJ 
\'!':l r tud1,'d 

SI'.No. I)c~ .... ril)livn SelllNlI l!cl' JU, Scp1n ul!cr Jll . Mardl J l , 
~h\ rdlJ l. 

Z(J I.9 :Hl 18 .401 9 
1(H9 

I'rolll nJlcr 1M : C). pcr ~I"l"u"nll!( 
I pwll1 IURI 

clf'cmlihlft (Al 
lu"S:;iincmnc tllld ( L IJ'J,}I) (96!I.(M) (7 1 ~'1I ) O,Gir1A5) 

f\<ld: Dcpled!l!,oll Itn~ 

J. "l1 ,, !!l i~lll1oJl a'< 'per Slmc!1lcnl "r ~ ./ 8.16 
IleU7 418Ai; 1;6255 

prQ.li l ,,' II)WPWOfl1\: ~Ht! 

~~n,l1llJn' 
,\ II;! leSS' Ally \}t h t l ' il<.>l/1 uf WlU-

cH ~h c" rX:f1~ I 11Q1l L'1l :lh in,:mnc 
1 (nI'l of .\(;\/>&.I \llli;h nows fU!' (helle" - - -

items), lr(frtmC'd !1e..t"'\.lIry b) Ihe 
JIl\"IlSl tlkflt ;.tJlIllMl' 

4 Add: IlltereS! paid to thb I-und 3,O IJ.7it ),OO2J16 2.% 5,65 S})S7.71 -
S 

Add:I'mvi$ioll Ihr Itei\urfu.ciug 176. 13 158.00 ISS.no :lJ6.lJO 
~nses 

if Atld: 'Non-cBsh e.~ llCn.:;(j' - - - -, L~·:<!i; Nt fAl Premium . · . -, Lt's~ I'rincir a.! rq>1l)'m<.':1\! - , . -, Tolal .'\dju)tmcllh (11) 3,73H.U 3,6"".4J .1;61 1.83 7,266.2(, 

10 Net I)!slrihuiable 
L (q ~ (A+U) 

Cash F!(lws 2,~OJ ,79 2,1)75.39 2,90).42 5,518.10: 1 

(Rs. ill InkJ'~J 
Si\ lII(lulll' Sb iIl\lll lhs cuued Si1i: )\ lolHhs ,. c,,,--<III/hi 

gr. l\u. OQ.cri lltilJu Srl't enlix- r 30, 
'cI01ltd 

elld!'.d Mllreh , ... ran ;h 31. 
Se(!lt' t'llJu 

20 19 
J(.\~ lJjJ $ 

3 1,.2019 2(119 

Profit after h\\ lIS per ~tnl!lmcll t bf 476.57 
I [!fI) flt lind ktss/ihCM1(l anti 14.46 259.57 214,03 

c.~ix:lltli l ll r~· ii\l 

2 
Adtl: Depr~ti:\l i(m anJ ~n\(lrtma!jon 
as -per Sl'ttcm<:ul nf profit '000 1,20LSt; t ,{j)2.Sij I ,UJM2 2.06:3AJ 
klss/i)lcome :lI1d e:<penditllrc 
Md!!es.~~ Ariy IIlher f1~ !U {lr nOli-

~ 
t;:tsh C,\ llCflSC j nbn !;.ash 1l1001nll (nd 
or lI\;l).ln l cn~h fl!)ws lot tJlc:\C ii ~ms). . - . -
'if 9~nw4. !1C\l0$ilry by 1!:<J 
tn vCslm<.'ill Mana'd , Add :- lul.:r<:»1 paiv to,! lue f'oml 1.747A] r.m 4.t)1I 1.61(,.1 '1 ~.29U.22 , M il ;. I ro.Visiou IQr 'Rcmi-fJdns {5J5.tl() (2 IJ.50j (2 I 3.5(/) (H7.1)Q) 
c ;<f)CnSC5 

,0 Add; /'Jull-tmth t:.~lwnjC):< - · ., . 
7 Lc~~ i- Nit A! Prc!nitmr - · .' . , L~ :- " rjucf!»lJ rCJm '~w.J\l . , - -, t6f~1 '\rU OSIIIt~·n l.\ ( II) 1,-11 5.22 2,493.47 2.4.13. 16 ..... ')1(1.63 

- .,.;;.... 

iO Nd OiSlribli lalt.lc Cl!s l! Flo" ~ l<1 2.&1 1.19 l .SU7.93 2.(>92,73 S.200-66 
~' (,1.h) 
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. (R~, in lakhs ' 
M) !htl lllh ~ Sh mOHlh~ 

Sis ;\ 1(j ,lIhs YClII' en(kll 
Sr', NQ, Ik .\",1,II!l'" 

\l!\(kll tlllktl 
~ndfll ,'!h reh 'lilrch 31 , 

S" I, lcmhu JO, ~cl' l cmbc.- JtI, 
:lUI!] 2fll8 

J l .2019 201\1 

I'ro,)lil !llkr tal< Ib per ~Ia!::mcnl or 
I "ruflt IIlId 

t:(ncll<.liul~·( AI 
'<l~l'I'm~'l't\le ,,," l",n7.'II!) l~·.l8f'.2iJ O,l72.-16J \6.75K.11) 

Atltl /)~rr..'Ci:ui,," lIud ~lIIorliSol1itlH 
2 " l''' ~~t~m":l " of rllv!il ,~, I 18.1.67 1.039_75 1.2..141-\ " .234.49 

klsJirn;On~ .In(l c..,(~lItl ll\lre 

Add!l .. ~: An) other itt"' or l\I)u--cn.,;h 
e.'"ll<lIl"'; I non l~ .. h iUull1lt.. (n~1 or 

l (le" I;,1 ~'lU.h Il"~,.,, fnr lhe:< It,' Il\S), 01 · - • · 
,lWlI JCd IICL'I,;:;SilI'Y b) -he In WS!111cnl 

Il'Iafl"lil:r , Add; h\(c .. t·~ p:tio In til!: I Ul.ItI 6.J1J.J7 (1,242.01 6,207.1)6 12,450.03 - -
• Add ,. I'"" ision ro< Ro:5tlrlacing (1(,(l.O7) -10428 l'JIJ{o 595.64 

hp;.!IISo.:S 

6 Add: N'Ot ... !;l\.lt c.~p.:nlol"s - . · -
1 I,\.'SII:- NIIJ\ l r,,:milllll - - · · , L.::;~ '- I'rh",),,:,1 1\'1-1<1)1111;111 - - · · 
~ ,.,,,' Ao<J.",,,,,,,,, (Il) 7J97.97 7.<>116.10 7.M·I.06 1 ~.3JII. 1 G 

!I) .... N f)jsl " jllU l lt " l~ ( ' ,, <,10 Fllm~ «(;1= 
2,G10.~9 4.29'U:l5 4,27 1.611 iI.57 1AS (;\ ... 11) 

(\'ii) 1 Rn 1':lt hfl ulwt AOirilSflr Toll Ilond LIm ited (I I' ATUJ.) 
(Its, ill lakhs) 

"i~ I1Ullll hs Six months Sh: '1onfh\ \'t:tr tnd\'d 

R IJnCf'i ttrioll 
fodcd t Adtd el1d('(l Murch I\hard. J I. 

Sl-p1f l\\l.otr J(l. s.:-ph' tllhf r 
2019 30 lOIS 

JI, 'ZO t, 20 1'1 . 
PI\l~1 UOCI ,,, tiS pcr Smttlu\Cul of 

, rml:! :m-d !!.!.iSlineomt' !\!v1 {U611Z) !.5.(II)O~, (49?lt, 11! /10.0 1)(.115) 
'.\.\I'cmlllur..: (A) -

2 
;g;:Eikprt;i;Gi'iOl\ Md IUlWf!imlliOH-~i 

1.$69 Oil UJ1.Q5 2.470..35 5,()o!Un ,')oCr SI;)'lcmenr uf prt.fil and 
kl.oNil)("I~ nJuJ c\llCndiJlll"l: -- --- -t\(ldile.q;: Anv I,Ilhcr 11 ... '11) vt no~ •• ':'h 
I~Xp(~\SC J tIIln ~.t~h inCUm..: {net ,,( 

-' 0)('111;11 ~':isl _ now'! fu, 11il'$!! hC IIIS), i f - - - -
J<!~.,n.:d nC<'C<\:>Itl'} U\ IIt ~ 1 1l".;~11I1C1(1 

,_ \1l1llMCr , Add.: Intcr<:st. r.lid 1(1 the /-)'J.!d 7. IH.74 7.101.51 7.03S.3Jl, 1>1, ' SII. IS , I ~.dJ :- f' ro\'i~illn ". It ... 'SUrfacing 
lJ65,Ml 4117,68 "').1.1)(. 992.6-1 

(-J.J'CII 'It!~ - --, -.'~a\L N/lII-l';l:;}, c~I)CIt~~ · - · -
7 A":'i$ :-1\'111\1 Premium - · -, Less;- !'rillci );11 rcllayul~I\1 · - · -
9 Tb'~1 AdjustUwtH$ (Il) H,J~tU6 IO,lJti.20 10,020.119 20,IW.t)'J 

to ''1\\'1 Uj, lritwln hk C.S''' 1'I0ws (C) '" 
'\,987,11.& 5.047.36 5.092.78 1U.I~t).t ,1 

. ("'") 
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W~_«H_,w;.w""" __ IS_ .""r"''''''''_d_) 

(vHi) Inll Tumlwr Chifr.ld ll rgli 'l'ollwiI), Limih'd (ITCTL) 
(Its. in l;lh hsl 

S i ~ lU Oll1h~ sl~ tnt}lIt h~ Sh !\Iolli h. Vril' ended 
I k~cri ,"iull 

r ull NI Clld(l1 .wd{'d March !\.brdI JI , SClllcmhcr JU, Sc(llemhcr 31. 201 ') 1(11$1 
10l'J JO 'lO(8 

l'flilii ufuor In ~ 'I:> per Sink-melil p f 
plUrH ,,' IollSl'lncorne aud (.1.45062) (U19.50) (2.8J5JJJ) t5,4 1453) 
tXjX'llWlulI: (A) 

Nld: [:.cprc\,lutk>n a'lJ jllK!n;~lilin;:'$ 
per Sl~h:m('n\ of j)r\l[\I on' (..~)Ol.s6 6J.IQCi.OO 6Jl5.84 1"2.39 U!1 
IU;l.,JIHC(!lI~' :luJ c).;ptfjifilnj't: 

t\cl.d.!lc~~ Anr mhct il~Hl (If HNHj\*r 
cXf)Cnw f Ilnll Ctl>;jl lilcvmo: lfi<;j o f 

lIC1u;d ellS!! UQWli lor t!r\.'!iC h~IIt!i}, if . . . .. 
dtxmcil l1cc<:ssou), by Ihe Illvt$tmchl 
Milll~¢el 

Addl lor~'rc~1 ~i{ll()lhr. !'LnllJ 6994.26 6.(>72Jtl (,.7l\3Jg J 37GJlI 
'\;!J ;~ f'rovi$ioll II" l~!lrf:ki!lZ (1.8Sti..1 1) <ISO,\}6 18(j,Oi (lI)6 .9~ 
EX lC~ 

Atld: NOIL-~·ft~h t;X,lCOse~ 1,5()5f12 . < . 
ii:~ h 'NIIII I 1'1CW\1Hl {<).55<i.9Z 7026.25 (6.912.0 ( 13.9n.25 
l.cs.~:~ ll rillci ;u re llIen! . < . . 
14lJll\ljjlL~l!nct1t$(H) J,li6MI 6,193.5·, 6'.3iBA·1 12,496.98 

Nel D'i$lrilw/:i.blc. Cask 111j)\f~ tq -
IW~L !'i1J.79 3,614.04 JAM/AI 7,082..<15 

b Ihfl'$Uttl1\ \0 the 1J)"C!\Hl\0.nl Mlln:1~Cnh~J11 Agreemenl. the lnvtShncn! M onaac-r is el1!illtd 
tQ tin h!\'(:sl rl.W-!U Mlt)'lagerllcl1l ~\'S ~SI Pc cabJlfllcd @ t% PCI' flflllUlf4 t'xciusivt( or 
$crvl<.t..: 'I'a;;: I OS'I', nf tile c{)IlSQlidnled toll rC\lt;IIUC (net or premiu!ll I)uld I ri:vclluc 
shafC.(1 with NIIAI) orlhc liUlld 1\\ the end oCthe fcpofling period su\ij~<t Ie tI flol1r orRs. 
100 mill ion llnd f1 CU!1<)f Rs. 250 Uli J1 iQfl. 

C, III n~lrd:1nce Will t ule Prnjed Ijl1rt!cftjwrn<1liQJl Ag,rtttllef)is,ilHl i¢cs and I'CmlUwffit i<lI< 
j5u}lIhk by' the rr~!«;l Sf'Vs 10 tilt- (iIOjCQI Mt1!1ilger jut:; Vc!;11 WQfktd Qlll al1U <l~C(;() 
upt)n for the durolif)n ofourrcnl 1il1unc~;l 1 )'em, he/ween l he rrQj~1 Milu;U;er, !nvcSfmcfl1 
Mana.&cr find the respeCtive Project SPY, (m un nrm"s kngth btI!;is, ilfter IlIk ing 1/l10 
ticcmmt lhe ,C~fCnt of v,'Q'fk to be done. in rcspt';c\ or I1lUiulenancc ~Uld other serv iCes t() he 
provided by the Project Mauagcl' ttl s.lJtih r«~CCI Spy, 

d. $ 1:<tt'lIu'ul uf fCar l1 iflgsper unf! 
(It!;. i,\ lilkhs I,lx.::e >\ for unit unlt!\ 

Six Ml1nUHt $1:< l\·l oIJlhs Six Mouths 
Ytlll' i.'nded 

rllrHell lal')) 
cnded cndtd c.~uIM 

1\'\:II'(:h 3 I , 
Scpft'1I1brr !\'lnrdI 31, SC(ll i!IllUN' 20 19. ao . "20 19 2019 30 2018 

t'rom rot t~c }Criod 7.323,S8 10. 79A6 8,797,04 19,776.50-
N\lIl1bc1" OfU llils QlI!slilndlll !!, fQI 
-Cn11ljllllati01.l of u,.1si"C·lll1d lIi filled 5~O<5QO.OOO SIW.'OO,OOO '80.~OO.oOO .580.500.QOI) 
el1l"lIjn1!'S Jet unh 
ffnruings 
dlJUi~dT 

pvr unil (b;~"it' nna 1.26 t.89 1.$2 3.41 
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jJIJo ~, _ _ _ .. _ ... _r .......... ~.lIit_"'?'_ •• 
.. _ . ......... ____ .... __ l.o<l<~_01 .... " 

,!I, St:1t{,III( lll llrco ullngcHl lill bilil ies :tnd Commit mcnh 

('oulingenli ialt lll l il.'$ 

oll linj!t'ni linbil ities 1101 provided fot 

- (Rs. [n lakhs). 

Asat i\s 11 1 As al 
" ltr tk ul;ltS Scptt'ltIhel" Se,llcmlJet' 30, f\ l ilrch J I ~ 

311 .. 2019 20 18 2f1 19 

~ IIA I d oim to r shortfl\1I in I{cvenne $lIarc 3.289.08 1,289.08 3,:!89,OR 

J,!S9.QS 3,2!19,{IR J,ZS9.I)X -
l'Ollim ilmt'li ts 

(lu. ill lakbs . 

As ltt Ao;;ui As at 
1' :II' l ic tll lt I'S Sel~l ('mltcr Sr,llt ml,lel' 3U, I\hrcb .\1 , 

JO,101.9 2018 2019 

ESl lfll:llC(1 Vll /U/! 01 CQntracts in c.1pilut Decount - - -rNna inillg 10 he ~Xecl!ll-d _ 

Ccmlmii lllc' ll f(l r (lctjd b iticn (l j to ll C1.1l1 iplllcnt & 
lI1 ach il lcri c~ 

- - -
- --
Other commitments - .12.98 -

- 32.911 -

ar l irs 1('I' hl' Fll ud IRB InfmstruciurIJ flc\lc)0)CI 'S Limitt'djllWIDI,) (SpOnSI.H) r 
L 

IRB Infms!nlcltlrc I'dval':: Lilhilcd {IRHr-L) luvl.'shnClll Mll1H1 'l'l ) __ 
Modern Road Mnkers I'riv:lte Limited (f..·IItMPL 1 (I> rojeci Mnnag,cr) (Up 
lilIl Sllo ;l. 1l!\i2(>I 91 
IRll lul'mslHlclU1'e Devch)Jl<!f'Il UmileJ (1Itull)l.j (l'rCljccl Mallilger) (w.~.t 
I Gill Ma~<WI9l 
IDBll'niStec<:hi 1 ~(,.'fi'i~. Limited (1'fS1 ,) (Tru~lce) 
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i~"~_"""""" _<'I>_"'H""'" 11, .. ",,<1. ;"',-'<"'1/1'>_" 
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iI. ,'rom(tterS! Oirecton (I f the I):trlles 10 Ihl' rnud Silerifkd ill (0 :II.JOVt 

r-
JIUJ 1.)rnlSI )'uCfll l"C I RU 10 rrus l l'Iu:IIII'(, Modern nuatl IUlll Tl"llsl ~~e~hilJ 

I'HI'tieutnr<; 
th:vd(lpcrs 14 imilcd Private Limited i\ lai,crs I'rh'lI le ScrvlrcS Umlll!u 
(Sponsor & J>rojc('t (I nvesfment Umited (Tr'uslec url/lc 110\ 
nUlll lIgt·,.) nlrCnlrgt'r) (I'rojt'c\ l11:wagu) 1I1\' fT f u ud) 

1" 'O Il1QICl'$ 1\1r 'Vilcndn. D. OW Inth\$clruclurc lfU3 l,nfi"asttllctUfe I DUt Bllnk Lillli,td 
Mliaisktn Ot:vellll>Cl'S Limited T) ~ \'c lopcrs L.ill) ited 
rtlrs. Dc.cpali v~ Life 1111Hlf lt/l(:l;\ 

Mhaiskllf C'.urpol'aljQn llf ImlfH 

VircnQr.l tt Mhaisknf GCIfl'ral11l ~ tI.rnn.ct 

IIUP Corp({ration offhdij 

[)l rt~lll/"s Mr. Vircndra D. M, VinodkllllHtr Mr Mllkeshlil! Q\IPtfl Mr, GllfVdco tvt 
Mhaiska:r MeOM Ylluwadki\r 

Mrs. 04CP(lli V. Mr. R.lljillder P(ll Mr_ Ohamtn'jay Ie Mr. Ravislltlnkar G. 
/'.Ihalskflr Singh Joshi Shlndc 

McMlIkcsh!:li GUllU\ Mr. Bjljaf"l1f"1g LuI >\"Ir.Ajay II. Ms. Madhllrl J. 
- GUj1til Ocshlllukh Kulkarni 

Mr, $odhil' l{JIb Mr. Sutnil O:me~iec Mr /{qjpaul S. Sharma Mr. SWfipfll\ Kurt'far 
! !o.~hiug Oilgchi 
J\'tr. (').hal \qr"Jshekh;lr S. Mr. Chlmdn\Shckhur Ms. S<1shikala 
K(lptf(fi S. Kilpltlll Murn lic1hlll"<tn 

Mr. Snurauh Ch(l.Jldm 
(Upto21.05.2019) 

Mr, $u1I1/ 11. Talari Mr$:. i-Iecllll ll.:Ijn 

Mr, Sal!ilccrd. Slnih 

Mrs. Htx:nl Rf,lja 
(W.c.r. 30.(J3,2019) 

Mt. YiF1(Jdkufi\1lI toklioU 
Me, l\t;lhnr Kllwzdb 
M t. Urmil Shllh (rt'~j~FItJ \Hl2A06.""10 (9) 

iii. I)hT(lltr.\ nrSuh~Wlarjr.~ Mr: l3!1jratllft.tll GV(!lf1 
Mr. SIJL!ljllJaF~r &-
/lett. .fflclIi.lnI &ll1)rni~ 

Mts. f 10.::'''' Raja (1\:.t',C)O.ro.2011J) 
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~ 

II . r r":l n S ll ttlOu~ with .. ~I:l l cd pnrl lcS (luring the Ilerlorl ll<s ill talllsi 

Sr. I)i\ rl kul i\~ Itcla liOll ,'i tt i\ l o ll l hS Sit Months Sh YeJl .. elided 
No. cntleo cncjcd MOII! hs i\1;ircib 31 , 

SClrh'mb" I' JO, Stplell1b~" ~ntlcd 2011) 
10 19 30,2018 i\l:lrch 31. 

20 19 

1 !'r(l je(,1 \1 8111\1;/;'r 1'('('s 12,274..18 6,968.50 6,968.!'O 13,'J37.00 

MRMIIL PtOjCCl Manngo:r 1,874.25 G,l)(,K.50 6,968.50 13,'>37.00 

-1!'til,'Ol. - - - I'rojctl Mannger 8,400.23 - - ---
-2 fnl'1lSflll cuf 6U2.U7 1/117.8:" 631:1.1)4 ' .~Z46.79 

Mnu!l/i.clu t' ul ft'cs (laid 
(1III:Iullll11; iudirctl 
I ~Cj;J -
HUlFl IJl\i.-"Sl\lh:l1\ 602.07 607.85 6J8.Q.j 1.:~ 46.79 

\tltn:t"~r 

3 C)ct'urcd IH.l l'llIIl'C Givell 14.349.10 - - -
IRIll Ol. Project Mailltger 14,J49. IO - - -

4 Se(' ufcil ndv •• lwC 11,734,39 - - ~ 

recovered 
. 

uuiiOL I'rojecc Manager 11.7309 - - -

, int'trhj Inrome 1'15.03 • • -
IRHlf)1. I'rO)L'i:I Manager 195.03 - - -

-I, l'rrformlllltt· seeul"ic y 2,950.00 - - . 
rl:' lliid -MItMN. t'r(ticGI Mallllget 2.'J50.00 - - -

7 n in 'rwr siUlu !,; f1 .... j J)ir«IQf 18. 18 1."1..2 12.7.4 27A(, 

Mr. "inod~\II\lar Menon 3.01 2.Gb 1.86 4A6 

Mr TIL~h3r Kawcdi:t UCi 1.16 0.94 2.10 

Mr.lJnnil Sitab 0.93 I. IG 0.94 ::UO 

Mr.SUllllt Ilansljee '.64 J.40 3.30 6.70 
- Mr.;.! Iccml Raja :5.54 3.90 4.IQ 8.00 
- Mr.Jite)u!m Sh:\nll3 0.80 1.00 

~ 

OAO ----;:;w 
M;. Utljrllllg Lui GIII)(11 0.10 1 ~~O 1.20 2.70 --

" Trmi"'l'~hill li'l't·s 14.'15 29.50 - 29.50 

ITS!. T ttlstt'C" 1<1.75 2t)~SO - 29.50 



, CI)Ul p. t l l';O: lle lll)CS 

t."tRMPL I'mJcct Man.,gcr 

IO Oistributiou in th e forI!! 
M 1!11 Cl1:$( 

IRQUX. Spoll.~r oud 
PrYJttIM;Ul4J!Cf 

lVlr;lii' Vil'cilura tJ. l)irectnr 01' 
Mhaiskar $PtlllS(lf 

~ l fS. [)cP!'»1li V. DircelQr 01' 
MlmiSkftr S lQIlSOr 

Me Stt\ihit Roo Hashillg Di1\.)ctor ,I' 
Sp<l11sQ!' 

l\'lr. Muk~~h !al tiull t:! Ditl'cmr or 
Spoltsnr &. 
p(\)j~ Mana&cr 

Mr. VinmJkumnr Menon Director or 
11l1'\':$1mem 

I t.1i1o:mcr 
Mr: O,L.Gllpl:-1 Director or 

fnVC$lljiell1 

Maflilgcr 
Mr, Sumit J)illl c rj(.'{! Direttor of 

Pl'(ljN:! MMag.cl 

Mr. Dhtll1:mj:t)' K. JOSlli Director of 
I'rttlw Manager 

Mr~ Aju)"P. Oes.hmukh I)ircctor of 
Project f\,'!i(f1 ngcr 

Mn itujPl1(ll S. Sharma Dlf(JC(lll' or 
J}rojcci Mrtlwg.cr 

" llislribulioll in Ihe ro t'ln 
oft-dul'u (lfCltpWtl 

UW1Dl , ~~l:l~or wId 
Pm Cd M:'ItJ[l ' c l' 

r., tr~ Vireudt(l I). Oircclor- of 
Mkli5kar Sponsor 
Mrs; Uccpal1 V. Din.'\!lOr "I' 
l\'lhal~kar !' $ilo)n~or 
Mr. SlKIhir Raa 1-{Vsl1ing . Direetor 0( 

SpOnsor 
~·I I'.,MlJkc.~hllll OupQi Q~ior of 

S Ik.)IlS0r 

fvlr, Vjnodklllllat' M U)VII IJircclOr "r 
Illvcstl\l~m 

MM<t"C( 
Mr. fLL-Gi lpln Direelot· or 

Invc$llIlcul 
M!1na~I' 

ftj,(, $111JJit U:mcrjct! Director "r 
InVe5tmcnt 
Mar\'l!~¢f 

" 

IRB InvlT Fund 1"".,, __ ~~",~ .. ""_".,,,,,,,,,,,, ,..""",."" fJp, .~", .. ,."" ..... 
*'Wt""~'_M_"""I""""'U. .... _ItI<e~ .<»'r.<"""!»_,,,~ 

. 44."'U 13.72- Mt62 

. 44.90 23.72 (;8."61 

", ,469.63 4,I.fti,(i2 4)67!".17 IhSIG.J9 

1.893.61 4,12537 4,(J79.02 lUOtl.]? 

·11)1.4() .L'iG 5I;:J ,S{) 520J6 

.5.1Q 5.46 63.80 6'9.2(:i 

4.20 3.34 /lAO 1.1.1 

05':$8 · ".29 4.2<) 

J.2G · 1.$2 1.32 

. 
0;21 0.22 0.22 0..14 

lAG 0",;7 LlO 1.77 

0.63 · 0,66 0.66 

'1,46 - ~72 'T.. 

" 
1.1.42 · OA4 0.44 

2,022..00 1..-/jR.76 I,SUG.7I 3,295.47 

1,761.49 1,483.2.8 1,.575.99 '3,059.27 . 
222..10 2.00 198.90 200.90 

29.45 1% 2'1.75 26.11 

L90 1.20 UU 2.9{j 

:/.66 · 1.10 1.70 

O~57 · O.s l O.S I 

0.10 0.09 0.11 

0.67 0.43 0.67 



I I ML l )!m!l:mpy K. ltY.ihi J l irCt'{(!f ,,1' 
Pmjeci MlI!lilgl:f - t-.1r. Ajuy I), I)cshmtl~h DirCQ!or of 
l'fOjecl Mllrmgcl 

Mr. Riljp~wl S. ~hanna Director of 
I'rojeci M!ltldy,er 

III k d . 1 hue. ~:II'I ollISIIIot! jj ' I I IU 2 11:1 n ll~'es 

Sr. Helillion 
Nil. 

!'nr'!lculll rli 

, 'I rilMe " II)':lhles 

MRMPI. I'roject Manfi!-!,cr 

UtlJll. Invcstment Ml1 l1:l~cr 

, Stcured Arhan('c 

IRBI!)L Project Mrm .. '1ger .• - . 

---, .1>r~dnnll:lll l·1! St'el :r '11y 
" 

MltMI'L Projcct !\,!:lI13scr 

4 OlheT UI't't'i\'al.le 

IRlJj DL I'roject r-,"3R:lger 

,~ J)irt,~l!)r sill in!!, rcu I':lyilblr 
~ 

Mr. V inoul..lImat Menou Uifoc.tor 

M'7,l"ushar Kilwc{liu 

\Ir Of mil Sh~h -
" Ir, <;umil Ilnncrjce 

IvlJs, IlcclI:! R!tiu 

i\oIr. J ikndm Slmrma 

Mr, Hajllrnnglill GUilla 

• ncitmtiOn moneyl Srl'!II'ily Uf,']li!sh 

~IfUd!'l, 1' l'Oj~C I i\l:mugur 

IJIB 
IRB InvlT Fund 

... t:s=~:"::'':....-':'.::::::''..:t.~:'''''':== 

O/Z'J O.2e; O.2() I 

2.47 2.2 1 2;21 

0. 19 0.17 1117 

( ~ I k) I , II I ~ ' h ~ 

.\\ 1111 As un 
MOn 

Sepfrmber 30, M:lrrh 3 1, Sellfclhlhcl' 
.'0, 

2(H,) 21)11) 2018 

5 19.05 9,291.09 Bl. IS 

. 8.m.6U 1(1.1 ,1)9 

519.05 291.49 21. 16 

2,61<1 ;711 · · 

1,614.70 · · 

, 2.950.00 · 
, :!.9$O.OO · 

I .072.~ · · 

10n.5a · · 

1.49 , 0.52 

0,27 · 0.08 

0,14 , Q.O' 
, - 0.05 

, - Q. I ~ 

0,54 , 0. 13 
, · 0.1)4 

0,54 " 0.0' 

, 759,Z3 :170.52 
, 759.23 .1711..52 



Tile fll/ld hns 1101 aequired any asset fi'Qm related pIHi}' during th t sh m(mlh Ilerit:l(t ended ~eplemher JO. ?{J i 9111l \\dllls 
ill plwiou:> fin.meta! )'.llll' elided March 3 1. 20{ 9. 

For Inn Inlhut l'urlurc l'rivale Limitc(1 
(lnl·t'lIlmcnf l\-litulI!;:cr to IRlllnvl T FlJnG) 

\" !1 {lkumar I\-Ieoou 
WI,nlt lime Di rector 

I' laee:Mul)1ljal 
l'Ja:c; (ktnhcr 2S, 20)9 



SiJrJ1Sh 5l.fOna & LL 
III !tI'iII\cmH tIt 

Review report eln Half Yearly Standalone Interim Financia l Information 

The Board of OiroClors 
IRa tnj(astructum Private 1 irnit¢d 
(Investment Man.Olgcr to IRI3 hwl1 I-und) 
tHO Complex, Chandlvati farnl . 
Chandivall VilIagc! , 
i\ndheri (East), 
Murnbai 400 072 India 

" . ! 10 

1 We have rev,ewed the accompanying statement of lInaudited standalone financrallnformahon of IRB 
10viT Fund rFul ld-), ton::.\sUng of tho Statement of profIt and loss, explanatory notes thereto and the 
addlfional dlsclosures as required in paragraph 6 of Annexure A to tile SEOI Circul~Jr No 
CIRIIMDfDF/ 12712016 dated November 2Q , 2016 (SEBI Circul13(-) for Ihe half year cr).ded 30 
September 2019 (,Statement') attached herewi th, being submitted by IRB Infrasructure Private Umited 
('Investment Manager') pursuan t to the requIrements of Regulation 23 of the Securities and Fxc:hango 
Ooard of India (Infrastructure Investment Trusts) Regulations, 2014 as amended. read with tho SE!BI 
Circular, 

2. Tile preparation of this Statement in accordance with recoghition and measurement princlpllE:s laid 
down in Indian Accounting Standard 34 , Interim Financia l Heportin9 (Ind I\S 34) rea d with Rule 2(1)(a) 
of CompanJe:s (Indian Accoun.IIJlg Standalds) Hules, 2015 and tho see I Ci rcula(; IS the responsibility 
of the Investment Manager and has been approved by the Board of Directors of the Investment 
ManagcL Our responslbdity is to iSsue a report on the Statement based on our review 

3 We conducted our review In accordance ~ith Ihe Standard on Review Engagements (SRE) 2410 -
-Review of Interim Financialli'ifcrmaticn Performed by the Independent Audi!or of t.'1e Entfty"issue1 by 
The Institute of Chartered Accountants of IndIa. r hls standard requires that we plan and perform the 
review lo obtain moderate assurance as to Ilihelher the financ1al statements nre free of ITlilJcrlat 
misstatemen1'. A review is limite::d primarily to inquiries of Investment Manager's pcrsonflet and 
analytical I)wcedu(es applied to financial data and thus provide less assurance Ihan an audit We 
have not performed an 3l'ldil and accordingly. we do not express an audit opinion, 

-1 Based on our review conducted as above, nothing has come to Ollr aUention that causes us to I)elicve 
th<::\ t the acc,;()mpanying Statement, prepared in accordance With the recogn ition an~ measul'ement 
principles la id down in the applicable Indian J\ccounting Sta'ndards (Ind AS) as defined In I{\lle 2:(1)(a) 
of Ule Companies (Indian Accounting Standards) Hules. 2015 and other recognrsed accounting 
practices and policies has not disclosed the informallOn required 10 be disclosed in terms of RegulatIon 
23 of the Sc(;urrties and Exchange Board of IMla (Inrrastructure Invostment Trusts) Regulations. 2014 
as amended. read wllh the SEBI Circular, including the maMer in which it is to be disclosed, or thai It 
contains any Inaterial misstatement. 

For Sores!,) Surana & Associates LLr 
Chartered Accountants 
Firm's RC~, NO.121750W I W-1 0001 0 

~ 
(f1ari1eSi\G~Pta) 
Partner 
Membership No . ~ 102306 
UDIN: 19102306MAACD1142 
Place Mumbal 
Dated' 25 October 2019 



Reglstored Ome,,: IRS COIropl4>;. Chandi'(4ti 
form, C.ho'I<.hvtllr \f;!I~, N\dha.-i IE), 
Murnooi - 400 072)+Mnar(l$hiro, Ind,a. 
It:J: 042 /<640 4299, ftu:: 0226440 4274, 
E·moll: ;"fo@i,binVil.coJn; Website; w;ww.itbin..,jL{o.in 
SEel Rt!gi~lt'a 'iQn Ni}!'Ilbe'!1INilnvrr/I!i'l6/000J ; ~ 

"Mt I 

B 
IRB InvlT Fund 

{All IrmI/Qt;<1ble 11'(I1I( sef Ill' undlJl'rhc Indian r,ul;l$ Act 1582, and fIl(Jisfant(j as 
DII (nfMsiructme InVfl!itJllellt .rust with Iha Secm/tles Itrld E~cl'lt~ 6<>ftfd (J{ fmUtl) 

(Rs in lakhs except per unIt data) • 

Ullaudited Standalone Interim lfi nancial InforuHtliOIi fo r the half yea r <:utltd September 30, 2019 

Six t!lfHlth Six month Six month Yellr ended ended elided ('udell 

S" Stpltmhtr 30. Stptemher JQ, l\hrtll 31. MarcllJI, 
No, I' llr litu\:H'1; 101.? 20J$ 201.9 2019 

( Unnudfr«Q ( Unaudited) (/\u!liled -
It£fer fHitc Jj 

( AUtllled) 

, Incom tS lutd gllius 

Jntcr~1 on Ivan 19,981 . 19 31~67.83 3(1,358.1 2 61,725.95 

Profit 011 sule of invC$1tnClII!l 220.00 'OaB8 35).00 16/ ,88 

Interest M bilnk de~iI$ 50.33 127.38 174.96 302.34 

Olh~'" iIlOOmc.(fllir villua gain) 102.34 7L(W ( l g.17) 52.92 

TotAl illt,ome lind Caills 30.353.92 31,975.18 30,&(;7.91 62,843.U9 

II I~xp'enil i ture 

Valtf;lliof1 expt:nii;e& IG.CS " .09 23.65 40.74 
Ant'IU'nllisting ree 30.4 1 60.81 , 60.8.1 

Audl! fed (',79 6.84 5Jo;5 lUi) 
[nvctSt U1\!ullllllnagculI:nt fe.:s (refer nole b 

1.102.,07 cto1J55 GlR.!j4 \,246.79 hl'!li)W) 

TruStcc fccs 1>1.75 14;179 14 .1'1 2').50 

Pinancc ooSf (imerest) 6AQJ.J5 6,340.69 6,435,05 12,775,74 

Legal lind prof~'ssjon;ll e;o;pcnsc.-; 11 ,89 UJ 58.% 67.19 
OL~'tr CX!'\CI\SCS~ 1'6.15 19,16 0.27 19,53 

, '01111 EXPCIISC5 7.1D1.99 11.o'15.S6 1,177.43 14;252,99 

III ProCh frOIll ordinnry al't i vitfe~ hefore I:ll 
23,251.93 24,899.62 23,690.48 48.590.10 (I) , (Ill 

IV 'rIDj. expensc; (CUrfCflt tax hna d&rrullax) I . , . 
rc\!CJ~~[ 

V PrQCiI f(lr tht' IleriotJ arter il1aome tax 
2J.251.93 24,699.61 23,61)O.4S 48.5.90. 10 (lllt"(IV) 

VI Items orOrher Comprehensive Irycome . . . , 

VII '~~:al C:I~lprChcnSI\'e Int'ollle (after bx) 
(V + (VI 23,25 1.93 24.$99.62 23,690A$ 48$O. IQ 

t:Other cxp~l\ ses include bank cllflrgcs, raies &. tuxes. comrnulIicntiOll cost, p!jnting & station<u)' arid olher 
m isccl1anco}lfl: gxr.cllses. 

Nutes: 

I. Investors t:;1n view the Vintlncial Illrormafion or the IRB Inv lT Fund {,Fllnlj' or 'Tl'uSI') oil the. TnJ$t's 
~~Ww\y,j lbin\,j!&o ill) 01 OIUhc websitcs ofOSe (www,Qseindla.com)orNSB{www.no;eind incorn) 

"4!; A+~ 

((i ( /'0'\1) 
~ .. . ,/1 

• 

• 



IRB 
IRS InvlT Fund 

L":~"'-""-""- '_A.~ '*'-__ .. all _ .. ~ .. ____ .................. ",,_ 

2. The. unaudited Standalone- Financial InfolTll<liiou comprises oflhc Stuudalone Statement of profit and loss. 
Cxp l il~lalory notes thcn:lo llnd atiditi(Jnal d isclosures as requi red in paragraph 6 of A'II\C~Urc A to the SEBI 
Circular no. CIRIIMDIDF/ 127120H$ dated No\'cmber 29, 2016 (,SSBl Circulnr') of IRD InvlT FWld 
('Fund ') for the ltalr year elided September 30, 10 19 ("Standl.llone Finaociul Infonlllliion"). The SWndalone 
Interim Financinl infonnlliioll has t~n prepared in llCCordtlocc willi rerogllilioll and mcasUlelllelll 
"rinciples prescribed under Indian Accounting SUlIldIIrd -34. Interim Financial Reponing (Iod AS 34) rend 
with Rule 2( IXIl) of Comptlllics (Indian Accounting Siandllrds) Rules, 20 15(,lnd AS') [Ind the SEIlI 
Circular. 

3. (i) ti!~ures for thr: h:\Jf yell! ended March 31. 2019 as reported in this Fin;'lnci(li Infonn:Jlion arc the 
batandl)g figUCd bctW(,CII audited figures in respect ()r tho finallt-lal yefJ.r Mnteh , 20 19 and the puhlished 
yeaf tb date ligures upl,o September 30. 2018. 
(ii) "TIw Stflndnlone Fin<lneilll Infonnation lor the halJ year ended Marth 31. 2019 lind year ended March 
31. 20 (9 have been pr'cpaf'l'd on the basis of the Slllndalolic fimwcial Infonoaiion for tho haJr year {:ulled 
September 30. 20 I H. Ihe audit<XI lInnu<11 Slnnd"lone finnncifll statements a. .. at and for the year ended March 
31. 1Dt 9; and the relevant rcqll i ren'~nlS of the $I3B I (lnfrostruc1!lre fnVC~lll1cnl Tnlsts) Rcgul:lIions., '20 14. 
as tlmel,ded r,'om lime 10 lime rcad with SEBI Circular. 

4. The unaudited Standalone Financinl Infonl101lion fc» the half year ended September 30, 2019 h:tve been 
reviewed by the Al1dit Committee or the Invcstment Mana~er at their meeting held all October 25,20 19 
and tbereafter approvoo by Ute 13(I:lrd of Directors or the Investment Mannger at their meeting held on 
Octobcf 25,2019. 

5. The BO(lrd of Directors of the Inv(;shllt:nt Milllflger have declared 2nd DislributiOn of Rs. 2.50 l)Cr IJIlit 
which comprises of Rs. 2.00 per ullit as interest Ilnd Re.O.50 l:ler unit as return of capitlll in their I1It:tting, 
held 011 OCIOi>er 25. 2019. 

Total distribution maJ~ by 'h~ PUlIfJ is I~ , 5,50 l:ler unit (iLlciuding ," Distribution ofRs. 3.00 per uniq ) for 
the halfycar ended September. 2019. 

6. IRH In\'IT Pund was rcgist~ red as:1I1 irrevocable tnlst under the Indian Trusts Act. ' H82 Oil (klro~r 16. 
10 !5 ~md ns nfl ill fr3strucll!l (! inve.\!men! (rus! uudcr \h!! $ecl.!ri!ies and Bxch!lugr 13(.l:j1'O of !ndb 
(Infrastructure Investment Trusts) Regulations, 20 14 o:t March 14, 20 16. Units or 1l{13 IlLvl'!' FUlld have 
been I istl",d rtn both the stock exchanges tHl Mul' 18, 2017. 

7. The $~3tU tO l)' Auditors of the Fund haV(:.calTi..:lI out Limited Review Of the i'lbovc Financia l Information. 

I 

• s = 

so • 



IRS InvlT Fund 
f"" t~ __ ... _""'IP""" r, ,, .. ,.M;,.,-.n:, ___ ... 

"""'It1s<JO..."~",_,_""""""'fI,_~~_IC.,,,,,,-_ ....... "'<I 

,\dditi!m~1 OlsdOSUI'ts ns required by ParllgrllJlh (j orAuuuure It. 10 SEt}! Circular No. CIRjIMOfIW/l2712016: 

Sr. 
No. 

I 

2 

3 

4 

5 

6 

7 

8 

9 

10 

a) !'lei I)i~rjbut"blt' Cash Flowl' ItS lit tht Stmlllllhme TtIIs( level 

(Ih. in htkM) 

Sit mouth $I( mouth Six month 
1'lIrUculars 

cuurd ended 
cwJlld 

\' tll r ended 
Septemht'r 30, SClltcmber"J,O, 

March 31, 20'19 
M~rch 31,2019 

lUi9 201a 

tush l1ow~ received from Projed SPV:. in 
29,9SU9 JI,36HJ JU,3SS·,12 61,72:\.% Ihj:fQrm of In!ercsl 

Ctl.* flows rt~iveJ f(l!Il Proje.:l SPWin 
the fann 01" [Ji vidend - - - -

Ally oUH:r inlXlnle accruing nttlle Trust 
tt\:C1 and not C!>pturcd aboVe; incl uding bLiI 372.73 (}07.J5 50'1.)9 1,117. 14 oot limited 10-JntcresVrctum (Ill surpilis 
cash invested by rhe Trust 

Cash nows recei\'cd trom the prOjact $pVs 
lo\\'mds Orc flyaymcnt onhc-~cbti SS:lf{)tl 11 ,642.95 \3,670.74 \7,438.78 31,10952 
10 Ihe rrojeet SPVs by Ihe"frust 

Total tllsh innow Itl the TrUJ:t Icy .. 1 (A) 41,996.$7 45,645.'92 48,306.69 93,951.61 

J,¢~$: 

Any f'flyfllCI\I orrCo!S., irllcl"e$( IlHd .expcllSe 
incurtell at the Trust level, including bu~ 

{7.101.9'J} (7.075.56 ) (7. 1]7.4)) (14.252.99) not limited lQ the rce. .. o[the !nvC$nwnl 
MMlIger 

Income lax (ifaplllicablcj fit Ih-e 
Shu Idalollc'rnlSl [;eyel - - ~ -
R{lP.1Ylll('i\) or e.\lernnl debt (2,31'4.46) (1.74 lhSO) (1~6, . 19) (.3) liN]) 

lolal cash oulUows f rett'-lItl(l1l lit 1I1\! 
(9,416.45) (8,82S'(l6) (8,739.62) (17,564.68) Trust lcv('i (B) 

Nd D is lrillU~alJle Cllsh !"Iows (C) = 
32,581),,;2 36,820.86 J9.567.07 76,387.93 (Ai"Bl 

b) Pursua1lt to th'e, Investment Management Agrcemem, the lilvestment Manager is entitled to an il)"o,stJ1lcnt 
Managemem tees to be calculated @ 1% per annum. exclusive Of Service Tax / 'OST, offhl} consofidut5!d 
loll .revenue (net of premJUln p~id I revenue s~ared willi NHAI) of the Fund nl the end of the c<,ch quurter 

- subJCl.<! 10 liTIoor orR:>. 100 milliuu ntRla CUj) orRs. 250 ihHlkm. -
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111B 
IRB .MIT Fund 

1M ___ ..... '_ .. _IMh ..... '.U .... ..",.".,." .. 
_;,,(,~ .......... __ .... ,_ ..... ~,~_&'~Bo.tqIM~ 

(:) Statement of eltrtlings per unit 

Rs. in lakhs exee C for uuit da tal 

Pfll1iculllrs 
SO:: monlh tlldrd Sh; mouth ~IHIt~ Si1: IlInnlh ~IHltd \'~rrflatd 

Sc-prclllbtr 30. 20 19 Stlllcnlt,u 30.):0 18 MlI.rd131,2019 Mm:h 3 1. 2019 

Profit for the period 23.25 1.9.1 24.899.62 2).6<}(),4X 41'1,:;')0.141 

Nt: lubc( bfun ils outstanding for' 
computation of basic and diluted 58,05,00,000 58,05,00,000 58,05,00,000 58,0; ,00,000 
c.'\O\in!!S per miit 

Earnings per unit in Rs. (basin and 4.0 1 429 4.08 8.37 
diluted) 

cfj Slate OIenl of contingent liabilities and (om IlIltmcllts 
(Rs. in lakhsl 

rut"ljculur~ 
As at As nl Asa! 

SeptcmiJer 3.0,.20 19 SClltember 30, 2.0 18 March 3[, 2019 

Contin 'cnt liahilities Nit Ni l Nil 
Conll\litmenl'i Nil Nil Nil 

c) Slale ll1cf\1 of Hclflted Illlrly InH1Srldions 

1. lAst of Re!ated "ru1irs 

I. St;lhsidi~ll'icsl $PVs IIJAA Illrrdstruc!urc Limited (IDAAIL) 
(Formerly known as IDA_A Inrrastructure Privaie Limited) 

IRB Jaipul' Dcoli Tollway Limitoo (IJDTL) 
(fannerly known as IRB Jaipurl)eoli Totl~'llY Private Limited) 

lRB Pathankot AmritsnrToll Road Limited (IPAl'RL) 
(Fannedy known 115 IRI3 Pathankol AmritsarToll Road Private Limill!d) 

IRE Suml Dahisar Tol lway Limited (I S0'I'L) 
(Fonnerly known as lRU Sunil DahisarTollway Private Limited) 

mil Talc~Hon Amrtlvnti Tollway Limited (lTATL) 
(Fonnerly known as IRB Talcgaon Amrovati Tol1woy Private Lim ited) 

1RJ3 Tumkur Chill<tdurga Tollway·Limited (Il'C fL) 
(Fonnedy known as IRS l \uukur Chilradlll'ga.Tollway Private Lim ited) 

M.V.R. Infraslructure & Tollway:; Limited (MITI,) 
(Formerly kllown U~ M. V .R. J/i lfti~!ruClU.rc & Tollwuys Privat~ LimitttJ) 

L I ---l 
;x~ 

...;..":.:~~ 

/ \\ 
Il h }ll 
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10 the Fund 

IRB InvlT Fund ("" ~ _.w _.., __ h'*'il Ii,f«< ,0.</. f4l, _"'17""".~'" _#,I>"_'fiJ<. __ ... ''''''~'''''''''~1It>!s.''''-~'''_~''_'''hJH 

iii. Promotersl Directors of the parties to-the Fund specified in (Ii) above 

" RI:r In'ft'fiSi ,'ud lJ re am In(I;Ms1ruciure Mollero Road 1001 Tru!itecship 

PartiCulars 
Developers Lim ited Private IAmilcd Mallers Private Services Limited 
(Spollsor & Project (Invcslme.ut Umlled (1'r llslec of the litH 
managel') nUlOflger) (Project mallagcr) (»"fT Fund) 

Promoters Mr. Vj~odra '0. IRB Infras.tructurc IRS InfrastrUcture IDOl -Slmk Lim ited 
Mhaiskar Dcve!91>Crs Lim lted Developers l.imlted 
Mrs. 'De\!pnll V. Life Insurance 
Mhaiskilr Corponltion of l!lpia 

Virel)dra D. Mhaiskar Genera llnSlll'ilJ1Ce 
H~JP CorpQnltioll oflnjjia 

Directors Mr. V-i rendra D. Mr. Villodkumar Mr: Mukeshlnl Ouptfl Mr. Gunldco M. 
Mhaiskar Menon Yadwadlplr 
Mrs. Deepa l! V, Mr, Rajinder Pi!! Mr. Qhimanjay K. Mr,l\avishlmkurCi. 
Mllui!ikaf Singh Josh! Shindc 
MI'. Mukeshlai Gupta Mr. LHtjarang Lnl Mr.A}ay.P. Ms,,Madlluri J . 

Gllptu' Dcshmukh Kulkarn i 
Mr. Sudii ir lifo M!:,.Stllnit Bjlllcrjcc Mr. R:njpayl S. Mr", Swnpti l1 K urtjur 
Hoshillg Shamul 13agchi 
Mr. Chandrashekhar Mr. Chandrashcl\!l<tr Ms. Sashika la 
S, Ka'ptnn S. Kaptan Mtiralidharan 

'Me Sunil "I, Talali Mrs, 1{ccnu Raja Me. Saurabh Chandra 
(UpIO 2 1.05.20 19) 

Mr. Sandeep J. Shah 

Mr,s. Ileella Raja 
(w.eJ,30.bJ.2019) 

--

" .. 
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11. TnU\~ct iOlis with rv.llIlt'.d parties 

(Rs. ln iakhs) 

Six month SIr; month Six month Yeilr ended Sr. ended endod Etnded 
No. Particulars Relation September 30, Septamber 3D, March 31, MardI ~Il, 

2019 2018 2019 2019 

, Repayrnont of secured 
11,642.95 13,670.74 17,438,76 31,109.52 loan (Long term) 

ISOTl Subsidiary 4,864,38 6,288.84 9.884J.l6 18,172.90 

IDAAIl., Subsidlal)' 6,402.00 4 .456,68 6,B70.07 ! 1,32.6.75 

IPATRl. $ubsld'iary 196.07 144.88 4.89 149.77 

MITL SubSIdiary 160,00 780.34 679.76 1,460.10 

2 UnscclJred loans given 40,275.00 1,000.00 1,11'0,00 2,110.00 
(Short-term) 
ISDTL Subsidiary 2,070.00 · - -
IJon Subsidiary 7,552 .00 - · -
IOAAtL SUbsidiary - - · -
IPATRl. Subsidi::;ry 2,700.00 - - -
tTATL SubSidiary 800.00 · - -
tTeTl Subsidiary 11,1 73.00 1,000.00 1,110.00 2,110,00 

MITL Subsfdiary 15,980,00 - - · 
Repayment of 

3 unsecured loan glv.:o 24.902.00 · 20.00 20.00 
(Short "tarm) 
fSOTL SubSidiary . · - · 
IJDTL SubsidJary 7,552.00 • · · 
IOAAIL Subsidiary - - - · 
IPATRL Subsidiary 2,700.00 .. - -
ITATL Subsidiary 800.00 - - -
Ifell Suhsidfary 13,850.00 , 20.00 20.00 
MITl SubsidiafY . - - -

5 Interest Income 29,992,60 31,377,93 30,368.84 61,74.6.77 

ISDTL S\Jusidia-ry 2.705,59 3.942,11 3,360.09 7,30'2.20 

IJOTL $ubsldiaty 6,373.37 6,242,07 6.207.96 12,45;0.03 

IDMll Subsidiary 2,013.47 2,742.21 2,439.84 5.18.2.05 

IPATRl. Subsidiary 7,144,74 T,102.57 7,055.58 14,151/3.15 

ITATL Subsidial)' 3,013.74 3,002.06 2.985.85 5,98;7,71 

ITeTl Subsidiary 6,9942Q 6,672:83 '/3,703,5$ 13.37'6.41 

- SubsidiarY ~ .. :- 3.2S!().22 MITL 1.741A~ 1.674.00 1.616.14 



B 
IRB InvlT Fund I ..... ~_W""_, .... _ f_.oq 'N>. " '''1>''_" 

.... --~-- .... -... -..... """-- ... ~ 

Sil(monlh She mont" Six mollth 
Yoar ended S,. onded ended .,odod 

No. Particulars Relation SeptemlMr 30, September 30, March 31, Murch . .l1, 

2019 2018 2019 2019 

Investment 

• Management foos 
602.07 607.85 638.94 1246,79 (Including indirect 

taxos) 

IRBFl Investment 
602.07 607.85 638.94 1,246.79 Manager 

1 DIstribution In the form 
4,469,63 4,140.62 4,675.77 il,816.39 ,or lnitHtJ.$t 

Sponsor and 
IRBIDL Projeci 3,893.61 4,125.37 4,079,02 8,204.39 

Manager 

Mr. Virendra D. Mhaisknr Director of 
491.40 5.56 514,80 520.36 $ponsor 

Mrs. Deflpali V. Mhaiskar Diredor of 65.10 546 63,80 69.26 Sponsor 

Mr, Sudhir Rao Hoshing Director of 
4.20 3.34 4.40 7 .74 Sponsor' 

Oirector of 

Mr. Mukeshlal Gupta Sponsor & 
5.88 Project · 4.29 4 .29 

Manager 

Director of 
Mr, Vinodklln1ar Menon Investment 1.26 · 1.32 1,32 

Manager 

Director of 
Mr. I3.LGupla Investment 0.21 0.2'2 0.22 0.44 

Manager 

Director of 
Mr. Sumit Banerjee Investment 1.46 0,67 1.10 1.77 

Manager 

Director of 
Mr. Dhananjay K Joshi Project 0.63 • 066 0.06 

Manager 

Direclorof 
Mr,Ajay P. Oestunukh Project 5.46 · 5,72 5.72 

Managar 

DireclorOf 
Mr. RaJpaul S. Sharma Project 0.42 · 0,44 0.44 

Manager 

-
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She month SIx. month Six month Ycar umled Sr. Particulars Rolatlon ended ended ended 
Ma~h31, 

No. Sep.telnbor 30, September 30, March 31, 
2019 2018 2019 2019 

• Distribution in form of 
2022.00 1,486.76 1806.71 3295.47 capital 

Sponsor and 
IRB!Ol PruJect 1.761.40 1,483.28 1.575.99 3.0!i'9.2.7 

Managar 

Mr. Virendra D. Mhalsj.;or Director of 222.30 2.00 198,00 200.90 Sponsor 

Mrs. Oeepali V. Mhaiskar Director of 
29.45 1.96 24.75 216.71 

Spon~or 

Mr. Sudhjr Rao HoShlng Director of 1.90 1.20 L70 '2.90 Sponsor 

Director of 

Mr. Mu~:e&hlaJ Gupta Sponsor & 
2.66 - 1.70 1.70 Project 

Momager 

Direc{orof 
Mr. Vlnodkumar Menon Investment 0.57 - 0.51 10.51 

Manager 

Director of 
Mr. B.L ,Gupl,a Investm\Olnl 0.10 0.08 0.09 0.17 

Manager 

Director of 
Mr; $umil Banerjee Investment d.67 0.24 0.43 0.67 , M~nagef 

I tAr. Dhanonjay K. Joshi 
Diredor of 

Project 0.29 - 0.26 0.26 
Manager 

DJrector of 
Mr. Ajav P. Oeshmukh Project 2.47 - 2.21 2.21 

Manager 

Director of 
Mr. RaJpaul S. Sharma Project 0.19 - 0.17 0.17 

Manager 

9 TroSIDEt fee 14.75 29,50 - 29.00 

ITSL Truslee 14.75 29.50 - 29.50 



IRB InvlT Fund 
fM"_"""'_""''''''''''''''_''' I1tIf"N~ , "", """""","","",411 ~"""" ____ """"" __ ."'(o"'''~I1'! """", ,,, • ..., 

111 . Rela ted plll'ly OlilS lllIIdiug IlnlflilCCS 

(Rs in lakhs) . 
Sr. As 011 AtOll _As on 
No 

I~Rrticul:lrs Rela tlOll Septemher 30, September 30, J\!ft"ch 
2019 '2018 :11 ,2019 

I l{quily Investmeut 1,21,505.48 1,27,505.48 t ,21,505.48 
IStlTL SubsidiilJ'y 53,232.48 .13,232.48 53.232.48 
UDTL Subsidiary 13, 175 .00 13,175.00 l3,m.oo 
IOAA IL Subsidiary 19,81 2.00 19,8 12.OQ 19.m.QO 
IPATI.L SubSidiary 9,909.00 9.909.00 9,9I)9.tlO 
ITATL Sul)sj-dlary 4,925.00 4,925.00 4,925.00 
JTCTL Subs:idhuy 15,550.00 15,550,00 15,550.00 
MITL Subsidiary 10,902.00 10,902,00 10,902.00 

~ Subordinated debl 99,431.00 99,431.00 99,431.00 
IJDTL Subsidiary 39,525.00 39,525.00 39,52, .00 
II'ATRL SubsidIary 29,581.00 29,58 1.00 29,581.00 
ITATL Stll5sldiary 14J 775.06 14,775.00 14,175.00 
ITCTL Subsidiary 15,550.00 15,550.00 15,550.00 

3 Secured 10;m rcccivllbk (LOllt jerm) 3,64,2 15.06 :;S.?3~196.78 3,75,858.01 
ISO'1. Subsidiary 28,723.01 'i3,471 .'1 5 33;587.39 
IJDTL Sui)sidi!lry 92,661.77 92,661.71 n,<X;I.77 
lOAM. Subsidiary - 13,272 .08 6,402.00 
IPATRL SllllSiditlfY 9),J 5~,I G 93,)55,59 93,350.71 
ITATL Subsidiary 37, 153.84 31, 153.84 37,153.8.4 
ITCTL SlIbskHary 93,7 12.75 93,712.76 93,7 12.76 
MilL Subsidiary L8/ l:W9.53 19,669.29 18,989.54 

4 Unsceurcd loan rcce.jyaIJlc (Lung 
73,258.47 73,258.47 73.258,4-7 term) 

ISDTL Subsidiary 1; ,006.23 11 ,006.23 11.006.23 
lJDT!. SubsidiSry 3, 107.11 i, IQ7.7 1 3, 107.7 1 
IDAAIL SILt:is:idiary 25.767.36 25,767.36 25,767 .36 
WA'fRL $ut)sidkIl1 15,490J)4, 15,491) .04 15,490.04 -, lTATL Subsidiary 8.905.47 8,905.47 8,905.47 
ITC'fL Subsiaiary 

~ - 7,338,07 V38.01 7,338 ,07 

~t"L Subsidiary 1,643.59 1 ,643,~9 1,643.51) -
17' 

-~c 
, 

-
; I h' '. 

.~ J 
'% 

? 



Sr. 
No l'llrl !culnrli Rehilion 

S 
Unsecured l{in ll receiva ble (Shorl 
(".rill) 

ISOTL Subsidiary 

IJDTL Subsidiary 
II)AAll Sub:;idiul), 
IPATRL. Subsidiary 

ITATL SubsidinlY 
ITCTL Subsidiory 

MITL Subsidiary 

6 TnllJc ImYllblcs 

IR8FL 
Investment 
Mana~~r 

II~B 
IRS InvlT Fund 

_=!:,:::,,:,:,,::,~,~~::::,.z::-~ 

,\5 Of! A S !)1l AS""I 
SC/llt mber 30. Selltemher JO. Mardi 

20 19 20 18 31,2019 

22,090.20 5,627.20 6.1 11.20 

2.070.00 · · 
· · · 

· · · 
· · -
· · · 

265.20 1,852.20 2,942.20 

19,155.00 3,775.00 3,175.00 

519.05 27 1.63 2-91.49 

5 19.05 27 1.63 29 1.49 

• Th.;: hUld has noi acquired any assel from related [Xlny during the six month period ended Se,ptembcr 30. 
20.19 as well as in pl"CvioliS financial year ended Mllreh 11.20 19. 

For IRtI Infl1lsll'ucture !'rivute U mit ed 
( I n\'~lmen l Ma nager to IIUl Inv lT Fund) 

V!!IOdkuml!f Me!!t!!! 
Whole lilll!! Director 

Place: M<lmbal 
Dale: Octobcr2S. 20 19 

I 



IRB Infrastructure private limited [jgD 
(A subsidlarv of 

IRa INFRASTRUCTURE DEVELOPERS LTD) 

Annexure B - Project wise details of all assets 

Particu lars IDAA IRB IRB IRB IRB M .V.R. IRB 
I.nfrastr u Sural Talegaon Jaipur Tumkur lnfrastr Pat hanko 

cture Da hisar Amrava ti Dcoli Chitradur ucture t 
Limited Tollway Tollway Tollway ga Tollway And Amritsar 
(lDAA) Limited Limited Limited Limited Tollway Toll 

(lRBSD (IRBTA) (IRBJD) (IRBTC) s Road 
) Limited Li mited 

(MVR) (lRBPA) 
Concession 15 12 22 25 26 20 20 
period (in 
years) 
Concess ion January 2. February September June 14, June 4, August December 
start date 2007 20,2009 3,2010 20 10 20 11 14, 30,201 0 

2000 
Tolling start September February Apri124, Septembe June 4, August Novembe 
date 25, 2009 20,2009 20 13 r 27, 2011 14, r 27,20 14 

2013 2006 
Total project 140,549.0 252,857. 89,259.50 177,469. 114,200.00 30,759. 144,531.0 
cost (Rs. in 0 40 60 90 ° Lakhs} 

No. of Toll I 4 I 2 2 1 2 
plazas 
Km Length 65 .00 239.00 66. 73 148.77 114,00 68.63 101 .42 

LaneKm 390.00 1,434.00 267.00 595.00 684.00 275.00 410.00 

Stat~ Gujarat Gujarat Mallarashtr Rajasthdn Kamataka Tamil Punjab 
a Nadu 

National NH 8 NH 8 NH 6 NH 12 NH 4 NH7 NH 15 
Highwa ' 



IRB Infrastructure private limited agO 
(A 5vbi ldlory 01 

IRBINFR,ASTRUC1IJRf DfVHOPERS LTD I 

Annexure C- Details of Project-wise Gross Toll revenue 

(Am t in lakhs 
Particulars Qua rte r ended Quarter ended Ha lf year cnded Year ended 

September, June, 1019 September-, Much 31, 
2019 2019 2019 

IRBSD 17,040 17990 35,030 67,7 17 

IRBTC 5,880 6300 12,180 24,75 1 

fDAA 5,770 6030 11 ,800 22,819 

IRBPA 2,860 3350 6,2 10 12,186 

J\1VR 2,500 2540 5,040 9,60 1 

IRBJD 2,3 10 2650 4,960 9,756 

IRBTA 1,690 1860 3,550 6,836 

Total 38,050 40,720 78,770 153,666 



IRB Infrastructure private limited agO 
[A ,vbJldlory 01 

IRB INFRASTRUCTURE OEVElOP~ IIS LTC) 

Annexure D - Details regarding the monies lent by the InvlT to the holding company or the 
special purpose vehicle in which it bas investment 

(Rs. in lakhs) 

Sr. No. Particulars 
Six month ended 

Sel,lember 3D, 2019 
1 Unsecured loans e:iven Short term) 40,275.00 

IRB Surat Dahisar Tollwav Limited (ISDTL) 2,070.00 
IRB Jaipur Deoli Tollway Limited IJDTL) 7,552 .00 
IRB Pathankot Amritsar Toll Road Limited (IPATRL 2,700.00 
IRB Talegaon Amravati Tollway Limited (IT ATL) 800.00 
IRB Tumkur Chitradur'a Tollway Limited (ITCTL 11 ,173.00 
M.V.R. Infrastructure & Tallways Limited (MITL) 15,980.00 

2 Repayment of unsecured loan e:ivcn (Short term) 24,902.00 
IRB Jaipur Oeoli To1Jway Limited IJDTL) 7,552.00 
IRa Pathankot Amritsar Toll Road Limited PATRL 2.700.00 
IRB Talegaon Amravati Tollway Limited (ITATL) 800 
IRB Tumkur Chitradurga Tollway Limited (lTCTL 13.850.00 



IRB IrNlT Fund 

IRB Complex, 

Chandivall Farm, Chandvali V~lage 

Andherl (E), Mumbal · 400072 

India 

IRB Inrrastructure Privale limited 
3rd Floor, IRB Complex 

Chandlvali Farm, Chandivall Village 

Andherl (E), Mumbai . 400 072 
India 

Santosh N 
Ullil No. 301. 4th floor, 
Sk ... Vl ....... 909. u>O!le R~d, 81"IfI.lore. 
~tl\l l.U - 56OC01 
T+g1 806US6100 

R.pWHl val....- No,: 1B8I/RVf!Y../2019/1 1458 

October 24, 2019 

Re: Valuation of InvlT Assets as of September 30, 2019 In accordance with the SEBI InvlT regulations 

required for NAV reporting purposes 

Dear Sir I Madam, 

In accordanoe with the tenns of our Agreement dated September 30, 2019, I, MI. Santosh Nagalingaswamy 

r Santosh" or "RV') (Registered Valuer registration number - IBBIIRV105I2019111458) enclose my report 

regarding the valuation of InvlT Fund r Report; as of September 30, 2019 rValuation Date") n accordance 
with the requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014, as amended (the "SEBllnvIT Regulations"). 

I understand that IRB Infrastructure Developers limited ("IRS" or "Sponsor") has set up IRS InvlT Fund (the 

"Trust") Which Is an Irrevocable trust set up under the Indian Trusts Act, 1882, and registered with the 

Securities and Exchange Board of India as an Infrastructure investmenl trust under the SEBl lnvlT Regulations, 

The Investment Manager of the Trust is IRB Infrastructure Private limited (the "Investment Manager") is a 

wholly-owned subsidiary olthe Sponsor. The Investment Manager has approldmately 18 years of experience 

in operating road Build Operate Transfer ("Ber) projects and is also experienced In developing, operating 
and maintaining toll plazas. 

IRB InvlT Fund has acquIred the folloWing 7 Road Projects from the Sponsor (Iogethel referred to as "InvlT 
Assets'): 

1. IOAA Infrast/IJcture Umited ("IOAA") 

2. IRB Sural Oahisar Tollway lir(lited ('RBSOj 

3. IRB Talegaon Amravati Tollway limited ("IRBTA; 

4. IRB Jalpor Deoll Tollway Umited ("IRBJD") 

S. IRS Ttnlktrr Chi\radurga Tollway Umited ("IRBTC") 

6, MVR Infrastructure & TollWays Umlted ("MVR") 

1. IRS Pathankot Amritsar Toll Road limited ("IRBPA; 
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As per the requirements or II\(! SEBt tnvlT RegOiations, IRB ImlT Ful\d f Investmenl Manager requiros to 

appoint a ValUCf who should perform valualior:a of the InViT Assets twice every financial V'ear, i.e. as at 30th 
September and 31st March of everyfmanciat year. 

Consldwihg Ihe-above requirement, IRS InYfT Fund and the Investment M3Mgcr (together referred 10 as 

the: "Cli"ent") has appointed me to perform vallJalion of tne InvIT Assets as of September 30. 2019 In 

aCCO(~Wlca wilh the SEBllnvlT regulations·required for NAV repor1ing purposes. 

This repo" expresses an Il"Idependen( estlroatc of the Enterprise Values rEV) of the 1nviT Assets. In the 

process. of foimulaUng the estimate of Value. eiscussjons were hale with the Manogcmc(lt of the Clienl (the 

"Management") regarding the histOfY and nature of operations. e~omic and .competitive landscape and 
prospcc:ls of Ihe InvlT Assets. 

Bnsls of preparation 

FO( this valuation, financials, represented to bellS of (he Va:luafion Dale, eocumenls ari! other records, atI(j 

prospective financlallnformation pertafning to the InvlT Assets WOle furnished by the Manogement. RV has 

made no representation as to the achievabi6ty of this prospective flIlanclal lnlonnatlOn. as actual results may 
eiffcr, and these differences toufd be material. However, RV dJd pcrfOOTl certain procedures todclermine thai 

the prospective finan:ial information was reasonable and appropri8te for use In the valuatioo process. 

tn addition, the Management plollided fif\3ncial details lor Ulis analysis, This data was ulilized without 

verirlC8t.ion 8$ correctlV' representing the o;>erntioos of lhe respeaive InvlT Assets. Regarding the information 
provided, RV has not carried out any k>rm of aodo!, indepefKIenl confirmation or verification of the reliability, 
lICCUf8cy or completeness of the information. Accordingly, RV assumes 00 responsibility and makes 00 

representations with rospecl to the accuracy or comPleteness of Ihe Information provided by the Management. 

Please note tllal the valuation has been periofmed as of Seplomber 30.2019 and reflccts \he information 

availablr~ 8S of Ihal date. E~mie conditions, mari(et factors sod performance dlange may reSl.lllln !he 

conclusions becOmIng qUiCkly outdated. 

Tile valuation of businesses or assels is neit a preCIse science and tho conclusions arrived at In many cases 

will of nl~5s;IY be subjective (lnd dependent on the exerci5e of individual judgment. Thele IS therefore. no 

lndispUlOJble single .... alue of Ihe InvlT Assets. Whilst RV consIders this val~lion to be both rcasooablc and 

defel'\sit~e based on the Information made available by the Management, others may place a diffcrCfl! vatue 

to thc respective InvlT Assets. 

RV expresSly disclaims all hability lor allY loss or earnage or 'Nhalever kind which may arise from any person 

acling on enV' Information end estimates contained in this report which arc contrary 10 Ule staled ptlfpose, Full 

terms arid conditions of Iho worX (lte ihcIuded in our Agreement dated $c:ptember 30, -2019. 

ThiS' Report shOuld be read in its entirety but es~aGy In conjunction \oAth the Assumptions and limiting 

Conditions. 

Sincerely, ~ 

&: 
Registere<l Valuer leglslratlon numb;er - tBBURVro5/20t9l114~ 
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A. EXECUTIVE SUMMARY 

1. Int roduction 

IRS InvlT Fmd is an Indian InfrastJUctlJ"e investment trust sponsored by IRS. IRS is II lisled Infrastructure 

development company, under1aklng development of various Infrastructure projeds via the Public Private 
Par1nership ("PPPj model in the loll road sector. 

IRS ha!; sponsored and noated an InfrastrlJd.lJ"e Investment Trust which has been registered as IRS InvlT 

Fund under the SESllnvlT Regulations, 2014. The Units issued by the Trust were listed on both the SSE and 

NSE on Ma~ 18, 2017. 

The Tnl$! operalesancl maIntains the following InvlT Assets: 

t. IOAA Infrastructure Umited ("fDAA"): On Jul~ 7, 2006, the NHAI and tOM entered Into a concession 

agreement In respect of the Bnaruch-Sural NH 8 Protect. 10M was engaged 10 eMpand a 65.00 kin 

section of NH 8 belween Bharuch and Sural In Gujaratto four or six lanes on a BOT basis. Construction 

on the project commenced on January 02, 2007. The collection of loll commenced on September 25, 

2009. As per 1!'Ie relevant COncesslOll agreement, the BhanJch-Surat NH 8 Project comprises the 
se!;\ion of NH 8 from km 198.010 km 263.0. 

U. IRB Surat Oahisar Tollway Umiled ("IRBSO'") : On AJ:)"il30, 2008, the National HigtT-Hay Authority 01 India 

(hE,reafter referred as "NHAI"j and IRBSO entered Into a concession agreement In respect 01 the SlXat

Dahisar NH 8 Projecl.lRBSO was engaged to eKpand a 239 km section of NH 8 be\v.'een SUral tn Gujarat 
and Dahisar In Maharashtra from lOll" lanes to six lanes on a BOT basis or a OBFOT pattern. The 

concession period and the coUection of tol ls commenced on Februal)' 20, 2009. As per the relevanl 

concession agreement, the Surat-Dahisar NH 8 Project comprises the section of NH 8 from kin 263.0 10 

km 502.0. 

Iii. iRB TaiegaonAmravati Toiiway Limited ("'iRBTA"): On November 18, :2009, me NHAI and IR6TA entereD 

IntI) a concession agreemenl in respect of the Talegaon-Amravati NH 6 Project. IRBTA was engaged 10 

construe! a 66.725 km four-lane road on the section of NH 6 from Talegaon to Amravailin Maharashtra 
on a DBFOT basis. As per the relevant concesslon agreement, the TaJegaon-AmravaU NH 6 Project 

comprises the section 01 NH 6 from km 100.010 km 166.7. 

IV. IRB Jaipur Deo6 Tollway Umited rIRBJDj: On December 16, 2009, the NHAI and IRBJO entered Into a 
concession agreement In respect of the Jaipur-Oeoll NH 12 Project. lRBJO was engaged 10 e)(pand a 

1415.3 km sadion 01 NH 12 between Jaipur and Oeou In Rajasthan Irom two tanes to four lanes on a 
DaFOT basis. On September 'Zl , 2013 IRBJD commenced partial tolllng for a project length of 11 9.75 

kms. The collection of tolls commenced with effect fi"om April 01 , 2016 for the rest of the project length. 

As per the relevant concession agreement, the Jalpur-Oeoli NH 12 proJed comprises the 5e(:tion of NH 

12 from km 18.710 km 165.0. 

V. IRB Tumkur Chitradurga Totlwa~ Limited ("IRBTC"): On August 16, 2010, the NHAI and IRBTC entered 
Into a concession agreement In respect of the Tunkur-Chltradurga NH 4 Project. IRBTC was engaged 

to expand a 114.00 km section 01 NH 4 between Tumlcur and Chltradurga in Karnataka fi"om lOIS to six 

lanes on 8 BOT basis in the DeFOT format. As per !he relevant concession agreemert, the TUmkll"

ChitradlJ"g<I NH " Project complises tile section 01 NH" fi"om km 75.0 to km 189.0. 
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VI. MVR Infrastructure & Tollways Umited ("MVR-): MVR Is a 41 .575 km section of NH 7 from Salem to 

Namakkal in Tamil Nadu from two lanes 10 four lanes and 10 improve , operate and maintain a 7.65 km 

section of NH 7 from Omalur to Salem in Tamil Nadu, In each case on a BOT basis pl.Xsuanl 10 a 
concession agreement dated February 16, 2006 between MVR and the NHAI. As per the relevant 
concession agreement, the Omalur-Salem-Namakkat NH 7 ProJect comprises the sections of NH 7 from 

km 207.05 to km 248.625 and from km 180.0to 207.05. 

VII. IRS Pathankot Amritsar ToH Road Umited ("IRSPAj: On November 16, 2009, the NHAI and IRBPA (a 

Concessionaire). entered into a Concession Agreement to develop. operate and maintain the Pathankot 

- Amrltsar sedlon of NH 15 Project. The concession period of the Project is 20 years from the Appointed 
Date . IRBPA was entrusted 10 expand a 102.42 Km section 01 NH 15 between Palhankol and Amritsar 

in Punjab from two lanes 10 four lanes on a DBFOT basis, The Pathankol _ Amrilsar NH 15 Project 

compriseslhe section of NH 151rom km 6.08210 km 108.502. 

The RV declares lhat 

The RV Is competent 10 undertake the valuation 

• The RV Is Independent and has prepared the report on 8 fair and 1mblased basis 

• The RV has valued the lnvlT Assets based on intetnalionaHv accepted valuation standards. 
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2. Summary of Values 

The Fair Value of InvlT Assets has been estimated using a SLm of the Parts (SOTP) method. Enterprise 

Value of each InvlT Asset has been estimated Individually, post this, adjustmer-.s have been made for debt, 
working capital and other kmg-term assetsJliabilities based on the standalone unaudited financials of the Trust 

as 01 Se~ember 30, 2019. 

Enterprise Value of each 01 the Road Project has been estimated using the Discounted Cash Flows (DCF) 

method under the Income Approach. 

Management provided the financial projections for each 01 the InvlT Asset as of the Valuation Dale. The 
projected financial infOC'matlon Is based on Management's estimate of flAure cash flows 'Nfllch are derived 

using the traffic & technical study report given by Mis GMD Consultarts for each of the InvlT Asset. 

Based on !he intmnallon and analysis summarized In this report, RVs estimates of the Enterprise Values of 

the ImlT Assets as of the Valuation Date is as follows: 

Particulars 

t DM Infrastructure Limited 

iRB Sural Dahisar Tollway Limited 

I RB Talegaon Amravati Tollway Limited 

IRS Jalpur Deoli Tollway Umited 

IRS Tumkur Chitradurga Tollway Limited 

MVR Infrastructure & Tollways limited 

IRB Pathankot Amritsar Toll Road Limited 

Total Enterprise Value 

- l ess: Debt at Trustievet 

Add: Cash & Bank Balance (consolidated) 

l ess: Present value of 1M & other fee payable by the Trust ' 

Add I (less): Other working capital re lated adjustments. 
Consolidated 

- Estimated Value of IRB 'nvlT Fund 

Please refer to Exhibit 1 for further details. 

Amount (tNR Mnl 

4,557.0 

10,644.0 

9,486.0 

15,826.0 

14,9120 

4,702.0 

14.837.0 

74,964.0 

(14,896.4) 

1,411 .6 

(1,572.0) 

167.1 

60,072.3 

The detailed analysis of the above conclusion is presented In different sections of ttis report. 
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B. INDUSTRY OVERVIEW 

Road Infrastrudure in Indial 

India has seconcllargest road networks in the world, spanning over a total of 5.5 Mn kms. OVer 64.5% of-alt 

goods In the country are transported through roads, while, 90.0% of the total passenger traflic uses road 
netwOfk to commute. Greater connectivity between differer4 cities, towns and villages has led to increased 

road traffic over the years. 

T(;l<ll~ lSS,222kn"1S 

SIl.,e, 3 '* o::e~ 01 the tDIal 
1~1II~ 

Growth Orivers 

Growing demand 

f Olal1e1'lglh l .:I1 .126k/m 

St>we 2: pet '*"' cf ltv! IOtII 
rOOds '" Ing .. 

flllal~" !;I,2M.O« ~ 
sr.. ~ per um oIlhr lalI' 
_ .. lrl<ll.l 

o Rise In two-wheeler and four-wheeler vehicles due to higher Individual discretionary spending. 

o Increasing freight traffic owirYJ to growing domestic trade flows between states. 
• Support from policy 

o Greater government focus on infrastructure. 
o Standardized processes for bidding and tolling; clear policy framework. 

o Tax sops, Foreign Direct Investment (FDI), Foreign Institutional Investor (FU) encouragement. 

• Increasing investment 

o NHAllmpiementing one of the largest road projects. 

o Rising private sedor participation through PPP (Public-Private Partnership) model. 

Highway construction in India increased at 23.3% CAGR between FY14-18. ln FY18, 9,829.0 km of highways 

were constructed with an expenditure of Rs 1.2 triHlon (USD 18.1 Sn). The Government of India aims to 

construct 65,000.0 km 01 national highways at the cost of Rs 5.41akh crare (USO 741.5 Sn) by 2022. The 

Ga-lernmem of India has set a target for construdion of 10,000.0 kIn nallotlal highway in FY19. Oiling April
December 2018 a tolal of length of 6,715.0 km of national highways were constructed. As of May 03,2019, 

there were 1 ,755 PPP projects in India, ofwhic:h 763 were related to roads and bridges. 

Polic'llnitiatives 

Rural development 
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• ThE~ Prlme Minister's Gram Sadak Yojana (PMGSy) Is a scheme lor development of rural roads In India. 

The GoverlVT1ent of India has succeeded in providing road connectivity to 85.0 'Jf. of the 17B, 164 eligible 

ruml habitations and all villages are eXpeded to be connected through a road nelWO(k by 2019. Total 
length 01 roads constructed were 47,447.0 km in 2017·1 B. 

• In April 2018, the Goverrmenl of India signed a USC 210.0 minion deal with Wor1d Bank to Improve rural 

roads at 8 streich 0110,510.0 km in Madhya Pradesh under the Gram Sadak Yojafla proglamme. 
In May 2018, the Government of India signed USC 500.0 minion loan 8greemel1 with World Bank to 
provk1e additional funding lor coflStruclion 01 7,000.0 km dimate resilient roads out of which 3,500.0 km 
will be blJlltuslng green technologies under Pradhan Manlri Gram Sadak Yojna (PMGSY). 

Under the Union Budget 2019-20, the Government 01 India allocaled Rs 19,000.0 crore (USC 2.6 Bn) for 

the Pradhan Mantrf Gram Sadak Yojana (PMGSy). 

The Govemment of India will spend around INR 1 lakh crore (USC 15.3 Bn) durfng FYI 8-20 to b(jld roads 

In the courtly under Pradhan Mantri Gr.Im Sadak vojana (PMGSYJ. 

Encouragement of Infrastructure Oett Funds (IDFs) 

• Government of Inda has set up the india InfraSl(l.Ctufe Finance Company (HFCL) 10 provide tong·term 

funding for Infrastructure projects. 

• IntE!rest payments on External Commercial Borrowings for inllastructure are r1IYW SUbject to a lower 

Witllholdlng tax of 5.0% v~·vis 20.0% earlier. 
IDf' income Is exempt Irom income tax. 

• In May 2018, IIFCL Mutual Fund launched infrastructure debt fund (IOF) scheme with Corporation Bank, 
Ori-ental Bank of Commerce 8. tlFCL as investors and Canara bank & HUDCO as strategic In~estors. 

Bharalmala Pariyojana (BMP)' 

An umbrella program bf the highway sector to Improve National Corridor EffICiency of 34,800.0 kms 10 be 

implemented over a period of2017-18 to 2021·22at a cost of USO 62.0 Bn. Additionally, to fast tracK process, 
10.0% C!ffunds wjll be ear-marked under the Grand Challenge Mechanism for the state Goverrment. II is also 

propoSE!d that 1911 .0 kms 01 International COMccHvity Aoads and 3319.0 kms. oi Border Roads will be 

developed under the project And, first phase would entail development of 2000,0 kms of International 

Connectiv~y and Border Roads at an estimated cost of USO 3.8 Bn. 

COmponents under B/'Iaratmala Pariyojana Phase·l are asglven below: 

Component Length (Km) Outtay ,USD Bn 

Eco/"lO mic corridors development 9,000.0 18.5 

Inter-eorridor 8. feeder roads 6,000.0 12.3 

NatiotNat Corridors EffICiency 5,000.0 15.4 

Border & International connectlvity 2,000.0 3.' 

Coastal & port oonnectivity roads 2,000.0 3.1 

Expressways 800.0 6.2 

Other works - under NHDP - 23.1 

Total 24,800.0 82.3 
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Maj or developments in the ifldU SI~: 

ToH.()perate-Transler: (TOT) 

• Wrth the sharp lnaease in award and construction 01 higtrway projects, the GoYerrment has been rapid ly 

trying to monetize eXisting road projects to meet the excess capital requirements to funcl new projects. It 
has been successful in doing so by awarding the first bulldle of highways uncler the TOT model, The ftrsl 

bundle with 9 projects totaling approximately 680.0 km of roads In the two highly industrialized states of 

Andhra Pradesh aod Gujara! was awarded in March 2018. 

The first bundle of projects fetched INR 9,861 .0 crore whlctl was 1.5 Umes the estimated turnover. The 
high Interest for TOT In these states could be attributed 10 their lraffic pronte and prospect, glYen the high 

rale of Industrialization and development and aggressive bidding to certain extent. 

A second bundle with 586.0 kms of highways spreads aaoss four states of Rajasthan, Gujaral, West 

Bengal and Bihar Is ClJfTently open for bidding and is expected to be awarded over the next 2 months to 

prospective buyers. 

• Male TOT project bundles across olher coastal states are expected to fol low and may evince higher 
interest. But the scope to raise funds through this medium may be short term and has limited prospect 

given the limited nllllber of projects wtlictI can be bundled and ol'fered by \he NHAI. 

FASTag: Improving efficiency 

FASTag aims at ImproYing and enabling 8ectronic Toll Collection, NHAI has been able 10 achieve a 

major milestone by enabling one dedicated FASTag Lane al all Its IoN plazas. FASTa9 enabled vehicles 

can pass through the dedicated FASTag lane without stopping at loll plazas. 

• As of A~ust 2018, the tolal share of toll collected through FASTag has Il'ICfeased to 24.0% and It is 
e)(pected Ihat the same would increase 10 30,0% I7t lhe encl of FY19. 

Outlooi<4 

CRISll Research projecls NHAI awarding 10 be around 4,300J~4,700.0 km in fiscal 2020, after a slump In 

fiscal 20\9, beCilUse of a strong pipeline of proJects under Bharatmala. Based on our analysis of tenders 

noated by NHAI up to June 2019, there are -6,000.0 km of tenders unawarded, NHAI awarded only 2,200.0 

km of highway projects In fiscal 2019, down from a high of -7,400,0 km In fiscal 2018, because of financial 

constraints and delays In land acquisitions. As observed historically, awarding typically picks up In the year 
after lhe general elections, 

About 75.0-80.0% of HAM prO/ects, in lerms of km, of key players suctl as OUip Buildcon, Ashoka Buildcon, 

IRB Infra, Satibhav, Welspun, KNR and PNC awarded between fiscals 2016 and 2018, have now received 
appointed dates. These players account for 50.001. of tolal HAM awarding during this lime, Over the medilXTl 

term, that Is between flSCBls 2020 and 2024, CRISll Research forecasts IIlaI awarding Will be stable at 

4,000,0.4,300.0 km per year. Future awarding would be linked 10 NHAls ability to ra ise funds, as it would 

focus on execlJ:ion of already awarded projects, Awarding uncler the BMP has begun from fiscal 2018 and 

CRISll forecasts thai awarding of phase , of BMP win stretctl alleast uriil fiscal 2024; NHDP awarding Will 

phase out by riscal 2021. -450.0 kms of projects under Bharatmala were awarded In Q1FYZQ20, 

In FY2019, 60.0 % of projects awarded were EPC and o~ 40,0% were HAM. This trend may continue goif19 

forward as the balance sheets key players in Ihe HAM space are strelched at leyerage of -3,1(, Currently, most 

HAM players are looking 10 sell their equity stake in operational as well as unoer-construction projecls, 

• ~R I ..... rlry ..... " " HI"''' 
'CUII, . ..... ," __ -.loo/ho«oeIo. ' .... tIytW_0>/lC17jr1tJ ......... __ ... -Io,p.-". ...... 5t~,,"'1tI1t 
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Including newly awarded HAM projects. If this trend of sel~~ their equity stake In under-construction projects 

conlinul$, giving eligible players the bandv.idth to bid for new projects. the share of HAM projects In future 

could increase. MaRTH awarding Including NHIDCL, 100, slowed 10 -3,250.0 kms In fISCal 2019 from 8 high 

of - 9,650.0 kms tile year before. MoRTH also foctJsed on dearing backlog of projects already awarded & 

tackle road blocks In construction. 
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C. BUSINESS OVERVIEW 

I. OVerview of the InvtT Assets 

Particulars (INR 
Mnl IOAA tRBSO IRBTA tRBJD IRBTC MVR tRBPA 

Purchase Price at 
EV tevel paid by the 7.069.5 13.042.1 6,575.9 14,846.9 13,290.3 3,399.5 14.856.6 
Tru~ 

Fair EV as on 31 
7.170.3 13,879.1 7,176. 1 23. 114.6 15,503.8 3,663.9 17,857.3 

March 2017 

Fair EV as on 31 
6.257.4 12.570.9 7.748.9 19,508.8 13,689.7 4.132.1 16,451.7 March 2018 

Fair EV as on 31 5,714.4 11 .304.5 8,664.4 16,244.2 14.409.6 4.334.4 14.844.5 
March 2019 

Stake held ., ~. 
'00% 1\"'" ' 00% '00% '00% 1(Xl'l' ''''''' Trust (%) 

• IOAA Infrastructure Limited 

10M project (X)vers the Bharuch and Surat section of NH-8 from km 196.010 km 2S3.0. NH 8 Is a four- to sbl

lane NltioNit highway in India. n.connects the national capital DeN to the financial capital Mumbal, and other 

major cities along the way, IOOooing Gurgaon, Jaipur, Ajmer. Udaipur, Ahmedabad. Vadodara and Sural. The 

Bharuch-$urat NH 8 Project Is part of the most ambitious and prestigious Golden Quadrilateral project 

undertaken by the NHAI and is part of the first section of l hal projecl 10 be compleled. The Bharuch-Surat NH 

8 Project passes llYough certain semi-urban and business centres, Including Pipedrs. Palod and Anldeshwar. 

The project has been Implemented on a BOT basis by !he NHAI. This project has been awarded to IOAA for 
a concession period of 15 years starting from January 02, 2007 on the basis of the negative grant of INR 

5040.0 Mn paId upfrontto NHAI. The project is In the sta le of Gujarat and passes Ihrough the districts 

of Su ral and Bharuch. IOAA project has been commissioned and Is currenlly In the operation { 

malntenanoe phase. 

The project Inclooes 11011 fee plaza, 10 pedestrian underpasses, 1 vehicular lI1derpasses, 83 Culverts, 19 

Bus Bays, 6 Flyovers, 33 Minor bridges,14 Major bridges and 6 Major Intersections. It has 47.35 t<m Six-Lane 

Carriageway and 27.5 Km tong Service road. 

Due to the suspension In toll lOr a period or 24 days In the year FYI7 due to demonetization 10M was ertitted to 

elClension of aMCional24 days. 

~e visiI date - October 1, 2019 
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IOAA Road Project photographs 

• IRB Surat Dahisar Tollway Limited 

NH 8 is a lour to slx-lane National Highway in India. It connects India's national capital, New Deihl, v.ith its 
finarrial capital, Mumbai and other importart cities along the way, Including Gurgaon, JaiplJ", Ajmer, Udaipur, 
Ahme<bbad, Vadodara and Sural The Surat-Oahisar NH 8 Project is part of the most ambitious and 

prestigious Golden Quadrilateral project. undertaken by the NHAr and was the first section of that project to 
be completed. The Deihl Mumbai Industrial Corridor also runs parallel to NH 8 In length. According to the 

Traffic i~eports, ihe Surat-Dahisar NH 8 Project ialis on one oj the busiesi seciions 01 NH-8, as it passes 
through business hubs like Sural, Vapi, Navsari, Valsad and Oahlsar. 

IRBSO project covers the Surat and Oahisar section of NH-8 from 263.0 km to 502.0 km. IRBSO project which 

has be,~n awarded lor a concession period of 12 years starting ITom February 20, 2009 has been 

commissioned and iscurrenlly In the operation l maintenance phase . The project has been awarded to IRBSO 

on a revenue sharing basis with the NHAI. 

The project Includes 4 Toll Fee Plaza, 2 railway over bridges, 12 pedestrian uooerpasses, 16 veticular 

underpasses, 496 Culverts, 304 Intersections, 37 Minor bridges and 17 Major bridges. It has 239 Krn long Six 
Lane Ciuriageway and 283.369 Krn long service road. 

The project highway passes through two states namely Gujatat and Maharashlra. Approximately 120 km of 
stretch lies In the state of Gujara! and the balarv;:e 120 km lies In the state of Maharashlra. The project is 

joined andlor intersected by number of State Highways, Major District Roads aoo Other District Roads. 

Modification In the Concession Period 

As per \he Clause 29 ofthe concession agreement between NHAI and tRBSO prOVided to us by the Management, 

if the actual tral!ic !a!1s short or excee<!s target traffIC on a defined date, the concession period shall be revised 
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Slbject to calcUation specified therein. The target date and target traffic as provided In the concession agreement 

along with the projected traffic as on the target date are given below: 

Target Date - January 01 , 2017 

Target Traffic - 82,043 Passenger Gar Units r pCUsi 

Actual Traffic 8S on Target Date - 73,272 PCUs 

As Informed to us by the Management, the actual traffIC volume date fell short of the target traffIC as on the 

target date. This warranted for an extension of the concession period, Further, due to the suspension In loll for 

a period of 24 days In the year FY17 due to demonetization IRBSO was entilled to e)(\ension of additional 24 

days. Hence, the tolal concession period was eKiended to 13.87 years (from the original 12 years) l4' to 
January 01, 2023 by the Management. 

Sle visit date - October I , 2019 

IR8S0 Road Prolect. photographs 

• IRB Talegaon Amravati Tollway Limited 

NH 6 coooects Hazira and Kolkata via Surat, Chule, Amravati, Nagpur, Ralpur, and Sambalpur. It irtersects 
with severaf other national highways, inclu<ing NH 3 near Chule, NH 5 near Jharkoparia, NH 7 near Nagpur 

and NH 8 near Sural. NH 6 passes through five states, namely Gu;arat , Madhya Pradesh. Orissa, Chhattisgarfl 

and West Bengal. The Talegaofl-Arnravali NH 6 Project caters to various types of traffic such as urban, 

suburban and regional traffic. IRBTA project covers the Talegaon and Amravali section of NH-6 from 100 km 

to 166.7 km. The project has been implemented ona BOT basis by the NHAI. This project has been awarded 

to IRBTA for a concession period of 22 years starting from September 3, 2010 on the basis of a grant of INR 

2, 1eo Mn receivable from the NHAt during the conslruction period. The project Includes 66 Entry/Exit Ramps, 
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38 Bus !Bays, 20 pedestrian underpasses, 21 Minor bridges, 3 Major bridges and 36 Major Intersections, It 
has 114.45 Km four·lane Service carriageway and 4.2 Km long Servlce road. 

The project includes 1 ToU Fee Plaza, 15 Bus Bays, 1 RaH over Bridge, 11 Vehicular Underpasses, 11 

pedestrian underpasses, 2 Flyovers, 25 Minor bridges, 1 Major bridge: and 36 Major Intersections. 1\ has 66.7 
Km Four·lane Service Carriageway and 26.5 Km long Service Road. 

The project is in the stale 01 Maharashtra and passes through Amravati district. En--roL/te , ~ passes few 

major/minor urban centres, viz. Nandgaon Pelh, Mozrl. Thsa , and Ramdara etc. tEfore reaching end of 

project ~;tretch at Talegaon. The corridor of the Pfoject is also known as Amravati - Nagpur Highway. 

The prof~ has been commissioned and Is ClJTenlJy in the operation / maintenance phase. 

~tlon in the Concessjoo perjod 

f1.s per the QaIne 290flhe COIICeSSbI agreemenl between NHAland IRBTA J:'"ovid:!dto lIS by the Managemen:, if 
the ad~1 traf'lic falls short Of exceeds target traffic on a defined date, the CXlI1OI!SSIon period shal be revised &t;ect to 
calclJation specirled therein The target date and target tra1Iic as prtwIded In the corx:ession ageemeri along with !he 

projected tratr;: as on the target date Bre given beIa.v: 

Target Date -AprI Ol, 2020 

Target Traffic-41 ,r::1S2. PCUS 

Projeded T Iatric as on Target Date -25,soo PCUs 

As per the trafic pro;ections provided by the Managemel1, the traffJc vokme falls short of the target traffic as 01'1 the 

target date. ThIs warrants fa( an extension 01 the concession period. Further, due to the suspension in toll for a 

period 0'1 24 days in the year FY17 due to demonetization IRBTA was eoWed to extension 01 adcilional 24 days.. 

Herw:::e, the total ccocesslon period has been extended to 26.9 years (fi'om the originai 22 years; up io February 19, 

2037 by the Managemert. 

~e visit date - Od:ober 5, 201 9 
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IRBTA Road Proled Photographs 

• IRS Jaipur DeoIi Tollway Umited 

NH 12comectsJaipu" aoo JaballUvia ToRt, Kcta, and BhopaL It irtefsectS v.iIh several dher national higIlHays like 

NH 3 at Biora, NH 7 at Jabalpls, NH 6 aI..eilU, NH 11 at Jaips, and NH 59 at Bhopal. NH 12 passes ttrough two 
states via Rajaslhan aoo Madhya Pradesh.IRBJD proJed coversthe JaipIX and 0e0Ii section ofNH-12 from \an 18.7 

to Ian 165.0.IRIUl profeclhas been implemented on a BOTbasis I:¥ the NHAI. The Il'"oject is In the slateot Rajasthan 
all:f passes ttr"oI.Vl distrtis, viz. JajptJ" and T ork. En-roU:e, M passes few majorhnloorLrt:en centres, viz, SfivdaspJra, 
Chaksu, Tonk, and OeoD. 

The projec1 Includes 2 loli fee plaza, 3 pedestrian underpasses, 11 vehicular underpasses, 5 cattle 

underpasses, 124 Culverts, 32 Bus Bays, 4 Fiyovers, 23 Minor bridges, 1 Major bridges and 25 Major 

Inlersections. II has 14B.nKm FOIX-Lane Service Carriageway and 36,76 Km long Service toad. 

This project has been awarded to IRBJD for a concesslon perod of 30 years starting from JLne 14, 2010 on Ihe 

basts of a gr.ut given by NHAI of INR 3,050.0 Mn duing the concession period, The pro)ect has been commissioned 

and Is wrrertty In the operation l mairtenance Jilase. 

Due 10 the suspension in 101 for a period of 24 days in the year FY17 dJe 10 demonetization IRBJD was ertitIed to 

extension of addtional24 days. 

Mo(ffication In the Concession Period 

As per the Oause 29 of the concession agreemert between NHAI and IRBJD provided to us D( the Managemert, if 

actual tra!lic on the IJ'"01ed falls short orexc:eeds Tafget Traflicoo project higt"MIlIy on defined date, conoossion period 

Shan be modified Slbjed:to cak:Uation stiptJaled therein. For JaipU'" - 0e0II projed.. the Target Date andTarget Traffic 

are detned as under: 

Target Date - October 01, 2018 
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TargetTraflic-30,344 PC Us 

Actual Traffic as on Target Date - 17,870 PCL/s 

/J.s Inli:mled 10 us by the Management, !he aduallraftc vokme fell short of the target trallic as on the target date, This 

has warranted for an extension of the concession period. Hera, the Iotal concession period has been extended by 

aboli 5 years up to Jliy 06, 2040 by the Managemed.. 

S~e visit date - October 5, 2019 

IRBJO l~oad Project photographs 

• IRn T..mkur Chitradurga Tolway Linited 

NH 4 is a folI"- to siK-lane National highway in Ilda. It conned:s MLmbBi aOO Chemal via Pune, KoIhaput and 
Be/gatxn and Intersects NH 9 at Pune, NH 4A at Belgaun, NH 63 and NH 218 at Ohillwad, NH 13 at ctitradtrga, 

NH 206 at Tumkll", NH 48 end NH 207 at Nelamangala. 

NH 4 passestlYough three slates, namely, Maharashtra, Karnalaka and Tamil Nadu. 

Between Thane and Chennal, H connects major U'ban centres and slate capitals, such as Thane, Pune, Kolhapur, 

Belgall"n, OhalW8d, Hubli, ChittaCUga, TU11kur, BangalOl"e and Chennal. 

The Tllnkur-ChitradtJ"ga NH 4 Project calefS 10 various types of traffic, irduding I.rtJan, stbsban and regional 

traffic. IRBTC project covers !he Turm. and ChitraIlXga section of NH-41rom 75.0 km 10 189.0 km. The pro;ect 
has been mpemerted on a BOT basis by the NHAl rm lJ"ojecI has been awarded for a concession period of 26 
yearssla~ tom 4 JIJ"Ie 2011 on the basis of a premkm oflNR 1,404.0 Mn payable to the NHAI in the irst year 

of cooo~n period Increased annually at 5%. 
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The project includes 2 Toll Fee Plazas, 66 EntrylExit Ramps, 7 Truck lay Byes, 147 Culverts, 6 Flyovers, 38 

Bus Bays, 20 pedestrian underpasses, 21 Minor bridges, 3 Major bridges and 36 Major Intersections. It has 

114.45 Km Four-lane Service carriageway and 4.2 Km long Service road. 

The project Is In the stale of Kamataka and passes ttrough districts, viz.. Tumkur and Chitradurga. En-route, it 
passes few major/minor ISban centres, viz. Tumklir, Slra, Hlrlyur and Chitradurga. The project has been 

commissioned and Is currently In the operation I maintenance phase. 

Due to the suspension In toll lor a period of 24 days In the year FY17 due to demonetization IRBTC was entitled to 

eKtension of adaruonal24 days. 

Mexffication In the Concession Period 

As perthe Clause 29 oflhe cor.cesslon agreement between NHAI and IRBTC prO'lided to us by the Management, if 

the actuaitraffic falls short Of exceeds target traffic on a defined date, the ooncessbn period shaH be revised sutljed ~o 

calcUation specified therein The target date and target traffic as proVided in the coll::eS5ion ag-eement along with the 
projected traffic as on the target date are given below: 

Target Date - April 01 r 2020 

Target Traffic- 54,!Xi8 PCUS 

Projected TraffIC as on Target Date -53,515 PCUS 

As Informed to us by the Management, the actual traffic volume has fallen short of the target traffic as on the 

target date. However, the con::ession agreement stales that only in the event that the Actual Average TraffIC has 

fallen short ofthe Target TraffiC by more than 2.5% (two point five per cent) thereof or exceeded the Target Traffic 

by more than 2.5% (two point five pet cent) thereof, the Concession Period shall be deemed 10 be modified in 
accordance with Clause 29.2. 

Since the shortfall Is less than 2.5%, It does not warrant to eJrtension of the concession perlod. 

S~e vis'! date - October 4, 2019 
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IRBTC Road Project photographs 

• MVR Infrastructure & Toliways Limited 

NH 7 is one of India's busiest traffIC routes, connecting the north and south of Jmla via commercial hubs like 

Varanasi, Rewa, Jabalpur, NagplX, Adilabad, Nirmal, Armoor in (Nizamabad), Kamareddy, Hyderabad, 

Kumool, Anantapur. Chikkaballapur, Bangalore, KrJsMagiri, Salem, Madural, Tirooelvell and Kanyakumari. 

The Omalur-Salem-Namakkai NH 7 Project stretches from Omalur to Namakkal, passing through the Salem 

and Namakkal districts. 

MVR project covers the Omalur and Namakkal section of NH 7 from 180.0 km to 248.6 km. The project has 
been implemented on a BOT basis by the NHAJ and Is a combination of conslruction and malnlenance 

pad<ages as given under: 

MaRenara ~d<age - From 180 km to 'iD1.5 km 

Conslndion & Maintenance Package - From 207.5 km 10 248.625 km 

The project covers the streich from Omalur 10 Namakkal and passes through two districts namely Salem and 

Namakl<al. This projecl has been awarded for a concession period of 20 years starting from August 14, 2006. 

The project has been commissioned and is cl,8rently in the operation I maintenance phase. The project 

[nclude:~ 1 Toll Fee Plaza, 8 Vehicular Underpasses, 36 Culverts, 11 pedestrian underpasses, 5 Flyovers & 

Railways Dvertxidges,14 Minor bridges, and 16 Major IntersecUons. II has 68.625 Km Four·Lane Service 

carriageway. 

Due 10 the suspension in tol for a period of 24 days in the year FYI1 due 10 demooetization MVR was ertiled 10 
extension of additional 24 days. 

SHe visit date - October 3, 2019 
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MVR Road Project photographs 

• IRB Pathankot Amrit sar Toll Road limited 

NH 151sa two to four lane National Highway In India. The NH 151s one of the maJor highways of northwestern 

India, starting at Pathankot in the state of Punjab and traversing IIY0ugh the states of Punjab, RaJasthan. and 

ending al Samakhiali of Gujarat. Important cities and towns, en-route, are Arrvitsar, Bhatlnda, Ganganagar, 

Bikanet, Jalsalmer and Banner, In the state of Purjab, NH 15 passes through the districts of Gurooaspur, 
Amrltsar, Flrozpur, Faridkol. Moga, Mukatsar and Bhatinda.The Pathankot- Amritsar NH 15 Project is part of 

the hlgh-denslty traffic corridor, catering to various types of tra ffic, Including urban, suburban and regional 
traffic. 

IRBPA project covers the Pathankot and Amritsar section of NH 15 from 6,082 km 10 108.502 km. The project 

has been -awarded to IRBPA for a concession period 0120 years starting from December 31, 2010 on the 
basis of grant given by NHAI of INR 1,269.0 Mn. 

The project Is in the state of Punjab, and passes through the districts of Gurudaspur, Amrllsar, Flrozpur, 

Faridkot, Moga , Mukalsar & Bhatinda. The project stretch provides connectivi ty for traffIC from the 

states of Punjab and Rajasthan to Jammu and Kashmir, The proJecl has been commissioned and is 
currently In the operalion/ ma intenance phase, The project Indudes 2 Toll Fee Plaza , 30 Bus Bays, 317 

ClAverts, 5 Truck lay Byes, 14 Vehicular Underpasses, 5 Flyovers, 5 Railways OYer bridges, 6 Minor bridges, 

4 MaJor Bridges and 168 Major Intersections. It has 102.420 Km FOll'·L.ane Service Carriageway and 
44.180Km, 

Mosfflcption In the Concession Period 

As per the Clause 29 of the concession agreement between NHAt and IRBPA provided to us by the 

Management. If the actual traffic fans short or exceeds target traffic on a defined date, the concession period 

shall be revised subject to calculation specified therein, The target date and target traffic as provided in the 

concession agreement along with the projtlcted traffic as on the larget date are given below: 
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Target Date - January 01, 201 9 

Target lralfic - 34,498 PCUS 

Actual lraffic as on Target Date - 20,776 PCUs 

As informed to us by the Management, the actual traffIC volume has fallen short of the target traffic as on the 

target dale. This warranted for an extension of the concession period. Further, due to the suspension In toll 

for a period of 24 days In the year FYI7 due to demonetization, IRBPA was entitled to extension of 8dd~ional 

24 days;. Accordingly, the total concession period has been extended to 24.08 years i.e. up to January 22 , 

2035 (from the original 20 years) by the Management. 

Sle visit date - October 5. 201 9 

IRBPA Road Project photog@Dhs 
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2. On.qoing lit igations 

As Informed by the Management, no key changes have occurred from the previous sbc months of the half 

yearly valuation report in the list of all material litigations, (including ta)( litigations, if any) against the InvlT 
Assets. We have been informed by the Management that the sponsor I.e. IRS would Indemnify the Trust and 

Its InvlT Assets against any financial losses suffered or lneared in connection with any pending or threatened 

claims against the Trust made prior to the transfer ollhe assets to the Trust, hence no Impact has been 

factored on the valuation of the InvlT Assets. 

3. Details of major repairs for each InvlT Asset 

Historical major repairs ltNR Mnl: 

InvlT 
FY 18 FY 19 

Asset 
tRBSO 157.6 403.8 

MVR - 127.8 

As Informed-by the Management there were no major repairs inW"red hlstoricany for tovtT Assets other than 

IRBSO and MVR. 

Forecasted major repairs (INR Mol : 

4. Permits & Ucenses for InvlT Assets 

We have been informed by the Management about the updated permits and licenses of the Individual 

tnvlT Asset which has been disclosed in the Amexure 2. We understand from the Management thai there 
are no permit aflllicenses pending as on the Valuation Date v.tIlch ma)' affect the operations of the InvlT 

Assets. We have notlndependentty Verified the docunents related to the permits and lioBnses and have 

relied on \he representation by the Management regarding the same. 
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5. other disclosures 

5.1 List o f up to date/overdue periodic clearances 

The Management has COltIflllTlE!d that there are no up to daleJoverdue periodic clearances. 

5.2 Details of revenue pendency Including local authority rates associated with InvlT asset and 

compounding charges: 
The Management has confirmed that there is no revenue pendency Including local authority rates and 

compounding charges associated With the InvlT Assets. 

5.3 Vulnerability to natural or induced hazards that may not have been covered in town 

planning/building control: 

The Management has confirmed thai there is no vulnerability to natural or induced hazards that may not have 
been covered in town planning./bulkling. 
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D. VALUATION METHODOLOGIES 

The standard or value used in this analysis Is !he Fair value Which can be defi~ as the price that would be 

received 10 sell an asset or paid 10 transfer a ~ability in an orderly transaction between marl<et participants at 
the measurement date . 

Fair value has been established based on premises of YlIlue In accordance w~h commonly used and 

Internatlonaliy accepted methods of valuatlon and underlying analytical approaches appropriate to the facts 

and circumstances pertaining to the IrwlT Assets valued. 

This valuation considered the three baslc approaches to value; Income\ market and cost. These three 

approaches are summarized as follows: 

1. Income Appl'oach 

The Income approach uses valuation techniques to convert Mure monetary benefits (fOf example, cash nows 
or earnings) 10 a slrgle preseli value indicated by current market expeaatJons about those future benefits. 

The Income approacO can indicate the value or a business, business ownership interest, asset or liability. 

2. Market Approach 

The market approach uses prices and other relevant information generated b')' market transactions involving 

iden~cal or comparable assets or Ilabi~ties. it can be applied to indicate the value of a business, business 

ownersNp Interest, asset or Uability by usirg one or more methods that derive market value muiUpies of a 

specific performance metric ITom a set of identical or similar businesses, business ownership interests, assets 
or liabilities that have been sold. 

3, Cost (Asset-Based) Approach 

The cost approach Is based on the principle 01 substitution, 'NIllch suggests that a market participant (buyer) 

will pay no more for an assel than the curren! cost to acquire Of construct a substitule asset of equal or 

comparable utility (onen referred 10 as replacement cost new). Vv1len the cost to reproduce an assel exceeds 

the cost to replace it, if measurable, the replacement cosl new Is normally the proper startlrg point to develop 

an Indication of value usIng the cost approach. Therefore, a value Indicated by the cost approach Is based on 
the replacement cost new tess depreclation allowances lOr physical deteriOfstion and functional and economic 

obsolescence, when present and measurable. 

The useMness 01 each approach has been evaluated based on the premise 01 value, the type of asset or 
iiabl"ty. the applicability of the approach to that asset Of liability and the natl.Ke of the dala available. 

The premise of value, seleded approames and specitlc methodologies applied In the valuation of each oflhe 

Bssetand Uabllity classes are described in the related sections of this report. 
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E. VALUATION APPROACH 

1. Approach 

In case 01 estimating the Enterprise Values of the InvtT Assets. the DiscoUnted Cash Flow (OCF) method of 

the income approach was considered the most appropriate method fOf valuation. 

The incc:)me approach explicitly recognizes that the current value of an investment Is premised on the expected 

receipt 01 future economic benefits such as cost savL"1Qs. periodic Income Of sale p-oceeds. An Indication of 

value is developed by dlscounting expected Mute cash Rows a~allable to the pro~iders of the Invested capital 

at a rate' that ref\ecls both the current return requirements of the market and the risks Inherent In the specific 
in~estm~nt. Using an Invested capital approach based on a normalized capital structure reflects the earrVnQ 

power of the erierprise without the Impad of entity-specific funding decisions. 

In the DCF method of the Income approach, annual .... ture cash !lows are estimated then indiVIdually 

discoufYted to present value. The sunmalion of the discounted cash flows dlJing the project life pro~ides an 
Indication of the value of the amount a prudent in~esIor would pay for the business. 

In case of road projects. the life of the project is limlted to the concession period. and since it Is not a going 

concern, there will not be a termInal value. 

The cast, flow proJec!kms were provided by the Management. Aner establishing the cash flows to be used, 
the OCf' method typically Invol~es: 

• Estimating the free cash Dow 10 the firm lor the balaO«! project life; 
• Determining an appropriate diSCOlJflt rate to reOed the present da~ value of money and risk; and 

• Discounting the free cash flows to arrive at their Net Present Value rNpv). 

Accordingly, for th is analysis, the financial projections lor the remaining life of each Road Project ha~e been 

relied upon. 

2. Key Inputs 

The key inputs 01 the projections as provided by the Management are as follows: 

Toll Revenues: Tol re~enues are collected from each toll ptaza and the categories of vehicles inclUde 

carlvarv-,eep, bus. LCV, tnd; (2 aJde), truck (3 axle) and MAV. Also. the passes are divided Into sil'Qle, daily. 

monthly and bca! pass. Each of these factors for computing \he toll revenues through the concession period 
for each Road Project were provided by the Management I understand that \he tvtanagement relied on an 

external prolessional agency (Mfs GMD Consultants) for the traffic related inplJ:s (traffic grow1h rates, etc.) 

whiCh was one olthe most Important input In projecting the toll re~enues. As confirmed by the Management, 

the traffic volumes for each InvlT Asset has been estimated by the traffic consultant all.er conSidering o~erall 

structUfl~ and condition orthe projects including analysis of demand and supply and strategic geographical 

locations of the individual ImlT Assets. The curent toB rates provided by the Management have been 

vafldated based on site visits carried out by us. The toll fates have been projected to grow in the manner 

stipulated in the individual concession agreements of \he I n~IT Assets. The variable factor detenniring the 

escalation In toll tariff is 'Vvholesale price Index" (WPI) which Isconsldered as 5.0% p.8. through the projected 

period based on the disct.lSSlOn with the Management. 
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Operating & Maintenance Expenses: O&M expenditures estmated by the Management over the Projected 

Period are based on the Technical study report by the external professional agency (Mis GMD Consullants) 

and the aduals 1l"lCUTfed during the historical periocl. 

Major Maintenance & Repair Expenses (MMR): Major maintenance eKpenses are costs that are incurred 

to bring the road asset back to an earlier condition or to keep the road asset operating at its present condition. 
I understand that the Management relied on an external professional agency (GMD ConsultantS) for the MMR 

estimates. 

Depreciation and Amortization: The loil collection rights for the 7 InvlT Assets have been amortized over 

the period of concession, using revenue based amortizallon. Further, lor other FIKed assets. the depreciation 
method prescribed by the Companies Act has been followed. Since depreciation and amortization Is a non

cash eKpenditure , It has been added back to arrive at the net cash nows. 

NHAI Premium: NHAI premium is the money offered by the concessionaire to NHAlto bag the righllo widen 

a road, malrtaln ii, and collect toll from road users during the concession period. Further, deVelopers can 
defer ptemlum payment only If they do not collect enough toll revenue In a year 10 pay for it aner servicing 

debt and operations and maintenance costs, They have to pay interest on the premium deferred. For DCF, 

the NHAt premium provision (which is eKpensed out in the P&l) is added back since it's a oon-cash 

eXpenditure and the actual premium paid in each of these years Is dedLded 10 arrive net cash nom. Based 
on information provided by the Management, in case ol tRBTC, deferred NHAI premium Interest Is aSSlXl1ed 

at 7 .65'lt. per annum ttvough the balance project ~re . (based on rate applicable as of September 30, 2019) 

Revenue Share: The revenues collected fi"om the toU would be shared annually and paid to the NHAI in the 

form of a concession lee. The percentage of revenue that the Road Project has 10 share with the NHAI Is 

defined In the Concession l\areemert. This is applicable In case of IRBSO and MVR only. 

Taxes! The taKes payable dlXir~ the project life are estimated by the Management using the. MAT rates and 

normalised tax rates, whichever applicable. BOlA tax benefits have been accounted for Wherever applicable 

while projecting the taK numbers, 

3, Discount Rate Development 

lMlen applying the DCF methodology, the cash nows expected to be generated by a business are discounted 

to their presert vatue equivalent using a rate of relum thai reftects the relative risk of the Investment, as wen 

aslhe time value of money. 

Since the purpose Is to discount free cash flows available to firm. WACC is calcutated by mulllptylrlg cost of 
equity and cost of debt with lhelr respective welgtts In the overall capital structure of the InvlT Assets and 

adding both. 

The WACC provides an expected rate 01 relum based on the capital struchl"e, the required return on the 

eqUity, and the required yIeld on the interest-bearlng debt. Since value Is premised on a ClXrent transaction 

between willing parties, industry specific estimates relative to capital stNCture, required return on equity, alO 

required yield on Interest-bearing debt have been applied. The formula for calciJating WACC Is: 

WACC -= (W. )(K.) + (Wd)(I<d)"(U) 

Where W. '" Equity weight in tolal capital 

K.. '" Cost of equity 
K:. 0: Cosl of debt 
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T '" Tax rate 
Wd '" Oe~ weigtw in lotal capital 

The costs of equity end debt are weighted in terms of a typical Industry capital structure to arrive at an 

estimalE!d WACC. 

The derivation of each of the inputs Is desaibed below. 

Requirt !d Rale of Return on the Equity ("Cost of Equ ity~ or "COE'~) 

The ratE! of return on equity capital is estimated using the Capital Assel Pricing Model (' CAPM"). The CAPM 

has been empirically lested and is 'Nidety accepted for the purlXlse of estimatfng a company's required return 

on equity capital. In applying the CAPM. the rate of return on common equity is estimated as the current risk

free ratEI of return on a long-term government bond plus a market risk premh.m. multiplied by the beta for the 

shares. Beta is defllled as a risk measure that renects the sensitivity of a company's share price to the 

movemm1s of tna stock market as a whole. 

><. • RFR + n x(ERP) + CSRP 

where: 

RFR • Risk-free rate 

• • Security's beta statistic 

ERP • EqUiy Risk Premium over RFR 

CSRP • Company Specific Risk factor 

Rr 'O' Risk-free rate of return '" The yield on the IndiJ 10-Year Govt. Bond Yield 8S of the Valuation Date was 

used as a proxy for the risk-free rate. A \'ield ('116.702 percent for India was considered to reasonably represent 

a consensus viewfXllnt 01 the risk-free rate of return. 

II " Bets!" Beta is a measure olthe risk of a given security relalNe to that of the overall manc:et. Tlte concluded 

beja is based on ihe median oi itw unievered be!:a(sj oi me selected guideiine companies, which was inen 

re·levef'~d based on the concluded capital struclure for the Company. Further, for re·leverlng the beta, the tax 

rale ap~~icable to the project is considered. The following companies were considered relevant to the InvlT 

Assets lor this analysis: 

1. IRB Infrastructure Developers limited 
2. MEP Infrastructure Developers Umited 

3. SadbhaV Infrastructure Projecl limited 

4. Bharat Road Networ1< Umiled 

ERP " Equity risk premllnl: The market equity risk premium Is estlmated based on consideration 01 historical 

realized retl.J'l'IS on equity Investments over a risk·free rate as represented by 1 o.year government bonds and 

forward-looking e~lty risk premium estimates. Data sources reviewed generated a range of equity risk 

premiUll indications. However, a 7.0% equity risk J¥emium for India was coosidered to reasonably represent 

a consensus viewpoint 01 the mat1c:et equity risk premium. 

Employlng the: preceding inputs. the cost of equity (K.) In Irdia was estimated as follows: 

><. 
><. 
><. 

Rf + 13 ' (ERP) 
6.7% + O.g" (7.0%) 

IV,*, 
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CSRP :. Company Specific Risk Premium = The estimated cos! of equity has been further adjusted for 

company specific risk factors. This Incll..des risk based on the fundamentals of each of the InvlT Asset. 

Keeping all these factors in mind, I .O,*, CSRP has been considered for IDAA & IRBSD and 2.0% CSRP Ilas 

been considered fOf IRBTA, IRBJD, IRBTC, MVR & IRBPA, The concluded Cost of Equity is as provided in 

the table beloW: 

Particulars 

For IDAA & IRBSD 

ForIRBTA,IRBJD, IRBTC, MVR & 

IRBPA 

Cost of Debt (Kd) 

Concluded Ke 

13.7% 
14.7% 

The cost of debt capita l (Kd) is the current average borrowing cost that a market participant would expect to 

pay, to obtain its delj: financing assuming the InvlT assels being operational. However, because Interest 

expense is tax deducti~e , the effective cost 01 debt is the an.er-Iax cost. The tax rate used Is the average of 

lax rates expected 10 be paid over the remaining project life of each InvlT asset. 

'" ~ K' (1-t) 

VVhere 

K ~ Pre-lax rate of return on debt capital 

'" ~ An.er-tax rate of return on debt capital 
~ Tax rate applicable for the InvlT asset 

The an.er-tax cost of debt is calculated as follows: 

Pre-tax cost of debt TaX-fate Concluded Cost of debt 

9.5% 17.5% 7 .8% 

Capital Structure 

Based on the average debt:equity ratio of Road BOT projects over its life of concession, the following is 

considered as the capital structure for the InvlT Assets: 

DebtITotal Capital EguityfTotal Capital capital Structure 

50.0% 50.0% 50:50 

Concluded Discount Rale 

Based on these inputs, discount rate forthe InvlT Assets is as provided in the ta~e below: 

Particulars Cost of equity Cost of debt Debl: Equity WACC 

IDAA& IRBSD 13.7% 7.6% 50:50 11 .0% 

IRBTA, tRBJO, IRBTC, MVR & IRBPA 14.7% 7.6% 50:50 11.5% 

Please relerto WACC exhibit for the respective InvlT Assets for delalled analysis 
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F, SOURCES OF INFORMATION 

DlI"log 1his valuation analysis, reUance was placed on financial and other information, including prospective 
financia,l lnformation, obtained from Management and from various public, flrencial, and industry sources. The 

coocluded estimate Is dependent on such infoonatioo being complete and acctJrate in all material respects. 

The principal sources of Information used In performing the valuation Include: 

• Discussions with, and other Infonnation proYlded by the Management, including an overview of the 

baGkground oOhe ImlT Assets; 

• Pmjected financlallnformalion for the remaining project life for each of the Road Project; 

• Unaudited provisional financial sta!emeris of the InvlT Assets & Trust as of September 30, 2O19 

• TmfflC study report and Techncai study report by Mis GMD Consultants lot sllthe InvlT Assets, 

• Usl of Ik::enses I approvals, details of tax liligations, d yW proceeding and afbitrations of the InvlT Assets 

as provided by the Management; 
capital la's database of publicty traded companies; 

• Bloomberg on-lloe database covering financial mantets, commodities, and news; 

MSCI Barra Beta Database for guideline companies market beta: and 

• Publicly BYa"abie Information (I.e, analyst reports, articles, studies, websites). 

RV has relied upon the In!ormation !>foYided to it and referred to above and has not endeavoufed to seek Bny 

Independent confirmation of ~s reliability, accuracy or completeness. It does not imply, and it should not be 
construed, that RV has cafTied out any form of audit or other Yerfficaoon ollhe Information that II has relied 

upon. RV has not conducted any aulit of the financial Pfojed.ions of the IrwfT Assets. 

Accordingly, whilst !he statements made In this report are given in good faith, RV does not accept any 

responsiblrrty neither !of any errors In the information on which they are based I"IOf for the effecl of any such 
errors (In the Valuation. 
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G. ASSUMPTIONS AND UMlTlNG CONDITIONS 

This service was performed with the following generat assumpions and limiting conditions. 

RVs valuation report for the estimation of Erterprise Value oflnvlT Assets does not constitute an auclit In 

accordance with auditing standards. RV has relied on explanations and Information provided by Management 

and accepted the information and projections provided to be aocullIte. Although, RV has reviewed sucll data 

for consistency lind reasonableness, RV has not independenlly assessed or otherwise verified the data 
provided. Nothing has come to RVs attention to indicate that the Information provided had material mis

statements or would not afford reasonable grounds upon which to base the Report. 

RVs valuation is primarily from a business perspective and has not taken Into account various legal and other 

corporate structures beyond the limited information made available. 

The responsibility for forecasts and the asslSTlplions on whiCh they are based is solely that of Management. 

However, RV did perform certain procedUfes to determine that the prospective financial Information was 
reasonable and appropriate for use in the valuation process. It must be emphasized that revenue and profit 

forecasts necessarily depend upon subjective judgment. They are to a greater or lesser extent, aocording to 

the nature of the business and the period covered by the forecasts, subject 10 substantial Inherent 

uncertainties. In consequence, they are nat capable of being audited or substantiated in the Silme way as 

financial statements, wtVdl present the results of completed periods. RV has relied on Management judgment 

and has not done an In-depth mal1{et assessment. 

Simiiarty, RV has relied on data from external sources. These SOLl"ce5 are considered to be reliable and 
therefore, RV assumes no liability for the accuracy 01 the data. RV has assumed that the business continues 

normally withOut any disruptions due to statutory or other extemaVlnternal occurrenoes. 

The scope of work has been limited both in terms of the areas of the business and operations which have 

been reviewed. There may be matters, other than those noted In this report, which might be relevant In the 

context of the transaction and which a wider scope might uncover. 

Please note that the valuation has been performed as of the Valuation Date and reflects the Information 
available to the RV as at the date ofthe report, wtich RV was instn.cted would have been available as at 
September 30, 2019. Economio conditions, market factors and performance change may result In RV's 

conclusions becamlng quickly outdated. 

This report is issued on the understanding thaI Management has drawn RVs attention to an matters of wtVch 
they are aware conoerning the financial posiUon of the InvlT Assets. which may have an Impact on this report 
up to the date 01 issue. RV has no responsibi~1y to update this report for everts and circunstances occurring 

after the date of this Report. 

The valuation has been carried 01A independently for estimation of Enterprise value of the InvtT Assets. RV 

has rIO present or planned Mure interest in the Trust or any of the InvlT Assets and the fee for this report is 

not contingent upon the values reported herein. RVs valuation should not be construed as Investment advice; 

specificaUy, RV does nol express any estimate on the suitability or otherwise of entering into any transaction 

with the Trust OJ InvlT Assets. 

These are the conartions and assumptions upon which RVs reports are normally prepared and fonn an 
Integral part of appointment together with the Agreement, Addendum and Terms of Engagement. These 

conditions and assumptions apply 10 the report that Is the subject of this Instruction. RV has made certain 
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assumptions In relation to facts, condKions or situations affecting the subject of, or apptoach 10, this eKercise 

that has not been verified as part or the engagement but rather, treated as "a supposition laken to be Irue", In 
the event that any or these assunptioos prove to be incorrect then RVs estimate on value will need to be 
reviewed, 

The Trust Is the sole In:encled user or this report , and the use of the report Is restricted 10 The Trust for the 

purpose: indicated herein. This restricl.ioo does nol preclude Ihe Trust from providing a copy of the report to a 
third party \...nose review would be consistent wflh the In:ended use, RVIs not responsible forlhe unauthorized 

use of 1I1is report , 
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H. GLOSSARY 

BMP 

Bo 

BOT 

BSE 

CAGR 

ca"" 
CAPM 

CSRP 

DBFOT 

DC' 
'BfT 

EBITDA 

,PC 

ERP 

'V 
FDI 

'" FV 

FY 

HAM 

HTMS 

HUDCO 

IBBI 

IDAA 

IOF 

IIFCL 

Ind·AS 

INR 

Investment 
Mana,ger 
IPO 

IRB 

IRBJD 

IRBPA 

IRBSD 

IRBTA 

IRBTC 

'" 

BharBtmala Pariyojana 

Blilion 

Build - Operate - Transfer 

Bombay Stock Exchange of India 

Compounded Annual Growth Rate 

Capital Expenditure 

Capital Asset Pricing Model 

Company Specific Risk Premium 

Deslgn Build Finance Operate Transfer 

Dlscoooted cash Flow 

Eamings Before Interest and Tax 

Eamlngs Before Interest, Tax, Depredation and Amortization 

Engineering, Procurement and Construction 

EqOOy Risk Premium 

Enterpfise Value 

Foreign Direct Investment 

Foreign Inst~utionallnvestOl' 

Fair Value 

Financial Year 

Hybrid Annuity Model 

Highway Traffic Management Systems 

Houslr~ and Urban Development Corporation Limited 

Insolvenq and Bankruptcy Board of India 

10M Infrastructure Limited 

Infrastructure Debt Fund 

India Infrastructure Finance Company Llmlted 

Indian AccolJltlng Standard 

Indian National Rupee 

IRS Infrastructure Private limited 

Initial Public Olter 

IRS Infrastructure Developers Umlted 

IRS Jaipw Deoli Tollway Umited 

IRS Palhankot Arnritsar ToM Road limited 

IRS Sural Oahisar Tollway limited 

IRS Talegaon Amravatl Tollway LImited 

IRS Tln1lwr Chitradurga Tollway Umlted 

Cos! of Equity 

Page 31 of39 



Km 

Lev 
ManagE~ment 

MAV 

MMR 

Mo 

MoRTH 

MVR 

NH 

NHAI 

N"Of' 

NHIDCL 

NPV 

NSE 

O&M 

POL 

KMometer 

light Commercial Vehicle 

Trust's management 

MultJ..axle Vehicle 

Major Maintenance & Repairs 

Minion 

Ministry 01 Road Transport & Hlgtr.vays 

MVR Infrastructure & Tollways limited 

National Hlgt"M'a~ 

National Highways Authority of India 

National HIgtWt'ays Development Plan 

National HighYlays and Infrastructcse Development Corporallon 

Net Present Value 

National Siock Exchange of India 

Operations & Maintenance 

Profit &. Loss 
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I. ANNEXURES 

ANNEXURE 1 : DESCRIPTION OF GUIDEliNE PUBUC COMPANIES 

After looking fO( companies operating In the sector relevant to the InviT Assets, the tllloWing companies were 

shortlisled 8S guideline companies: 

Company Name Business Description 

IRS Infrastructure IRB Infrastructure Developers Limited engages In the construction, development, 

Developers Limited and operation and maintenance of roads and highways on build·operate·transfer 

(BOT) basis in India . The company operates In two s~ments, BOT Projects and 

Constru::tion. It Is also Involved in real estate developmen:: generation and sale 

of electricity through windmill; and hos~tallty and airport Infrastructure activities. 

As of March 31 , 2016, the company had 17 BOT projects with 12,800 lane 

kilometers of roads and highWays. The company was Incorporaled In 1996 and Is 

based In Mumbai, India. IRS Infrastructure Developers Limited is a subsidiary of 

Mhaiskar Ventures Private Limited. 

MEP Infrastructure MEP Infrastructure Developers Limited, together with Its subsidiaries. engages in 

Developers Limited toM operation, maintena~ , and colleclion of road infrastructure assets in India. 

The company also constructs and repairs roads; maintains structures, lIyovers, 

etc.; and instans toll equipment, cameras, weigh bridges, etc. It operates 5 l oll 

collection projects with a total of 129 toll plazas; 3 operate, maintain, and transfer 

projects covering an area of I ,361 .32 lane kilometers with a total of 9 ton plazas; 

and 1 bulld, operate, and transfer project covering an area of 42 lane kilometers 

with a lotal of 5 loll plazas. MEP Infrastructure Developers Limited was founded 

In 2002 and is hea~uartered In Mumbal India. 

Sadbhav Sadbhav Infrastructure Project Limited engages in the development, construction, 

Inlfastructure Project operation, and mainlenance of Infrastructure projects, as well as provision of 

Limiled related consulting and advlso'Y services In India . n develops highways, roads, and 

related projects on a build, operate, and transfer (BOT) basis. The company was 

Incorporated in 2007 and Is based In Ahmedabad, India, Sadbhav Infrastructure 

Pro'ect Limited is a subsidlarv of Sadbhav Enalneerina Umited. 

Bharat Road Netwo rk Sharat Road Network Umited develops, Implements. operates, and maintains 

LimHed roadslh"ghways projects In Indis. It offers project, financial, and concession 

management services; lolling operations and management services; OM 
speciaUzed toll plaza construction and Integration wllh the selected TMS services, 

as well as corridor and incident managemen: Integrated with HTMS services. The 

company was Incorporated in 2006 and Is based In KoIkala , 10018. Bhara! Road 

Network Umited is a subsidiary of SREI Infrastructure FIna~ limited. 
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ANNEXURE 2 : List of Permits and Licenses of the InvlT Assets 

I. 10M 

Sr. No. Oeseri ion 01 the , Issui Authority . Current status 

Laboll" Ucense under Contract labour , (Regulation and AboUlion) Ad 1970 and 
Contract Labour (Regulation and Abolition) 
Contrad Rules 1971 

Labour license No, BRClAlCIREGJS7 
Regional labour I (20)12011 dated 21.03.2011 issued 10 10M Valid up 10 28.06.2023 

Infrastructure lIm!ted 
Commissioner, Vadodara 

labour liceose No BRClRlCJl.JCl46 Regional labour 
ii (390)12014 dated 29.12.2014 Issued to 10M Valid up to 28.12.2019 

Infrastructure Umlted 
Commissioner, Vadodara 

InspectiOn Certificate. static weigh bridge 01 legal Metrology officer, 
2 

Choryas/ Toll Plaza 
SlI"at. Book no. 90. Sr. no. Valid up to 19.05.2020 
7812 

Inspection Certiftcate. slatic weigh bridge of l egal Metrology officer. 
3 

Choryasl Ton Plaza 
Surat. Book no. 90. Sr. no. Valid up 1019.05.2020 
79(2 

II. IRBSO 

.,. 
Description of lhe pennils Issuing Authority R ....... Current status No. 

ConsoUdated Consent and Authorization (CC&A) 
Environmental 

No. CCA-NAV-24<Y224164798 dtd. 04.12.10 under Engineer. Gujaral AUpofe Hot Valid up to , section 25 of Water (Prevention and Control of 
Poilution) Act, 197<1 and Section 2.i oi Air 

Pollution Control Mix Plant 08.07.2020 

(Prevenllonand Control of Pollution) Act, 1981 
Board 

Joint Director 

2 factory license - Registration no. 479/2696012012 Industrial Safety Alipofe Hot Valid upto 
and LIcense no. 15153 dld.Ot .01 .2012 and Health SUral Mix Ptant 31.12.2021 

Region. 

Registration In Way bridge calibration Certification Jr. Inspector. Alipofe Hoi Applied for 
3 No. & Va6city Pefiod. VC Number:44012 did. Legal Metrology Mix Plant renewal upto 

06.05.2014. OfrlCer, Bilimora 23.04,2020 

Registfalion In way bridge Calibration Certification Jr. Inspector. 
Valid up to 

Manor Hot 29.09.2019. 4 No. & Validity Period. VC Number:0213901 dtd. legal Metrology Mix Plant Applied for 
25.02.2017. Officer, palghar renewal 

Permission from Pollution Control Board for 
Manor Hoi Valid uplo 5 installation of HMP • No. MPCBlROTfTR·11/1 03lI34 RO. MPCB Thane 

daled 07.06.2014 
Mix Plant 31.03.2024 

License from Ihe inspector of factories- No. Vasal 
Director, 

MaOOl' Hot Valid up 10 6 IOO.safety & 
f2 an (i) 19201/M-0292I329913 dated 16.07.2014 

health, Mumbai 
Mix Plant 31.12.2020 
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Electrical 

Permission for Installation of 25KVA,40KVA, 
Inspector, 

Manor Hot Permanent 7 lOOKVA, 380 KVA DG Set 
Inspection 

Mix Plant License Departmenl -I , 
Th,,,. 

Labour License under Contract Labour (Regulation 
8 and Abolition) Act 1970 and Contract Labour 

(Regulation and Abolition) Contract Rules 1971 

Labour License No. BRC IALCILIC/46 (157)12009 Regional Labour Valid up to I dated 21.03.2016 Issued 10 IRB Sural Dahlsar Commissioner, 
Tollway Private limited Vadodara 13,05.2020 

Labour License No. BRC IAlCILIC,46 (122)f2009 Regional Labour 
Valid up to II dated 10.03.2016 Issued to Modem Road Makers Commissioner, 07,04.2020 

Private UmHed Vadodara 

Labour License No. B. ALC (c)-l'46 (203)f2012-L Regional Labour 
Valid up to ill dated 02.07.2012 Issued to IRB Sura! Dahisar Commissioner, 

Tollway Private limHed Mumbal 01 ,07.2020 

Labour License No, 8, AlC (0)-1/46 (273)12014-L Regional Labour Valid up to 
~ daled 07.08.2014 issued to IRB Sural Dahlsar Commissioner, 

Tollway Privale Limited Mumbai 05.03,2020 

III. IRBTA 

-",. .. 

No. Description ,of the pennits Issuing Author'ity Currenl status 
~ . ~ . 

Principle employer registration - No. (Labour Office the Regional 1 License No.ALCN'46{L)/158/201D-CL, dated VaJid up to 20,12.2019 
20.11.2018) 

Labour, Nagpur 

2 
License for Building & Other Construction Offi:::e the Regional 
activities s No. ALCNf42 (R)/1 SOI2010fBOCW, Labour, Nagpur Valid up to 20.12.2019 
dated 2Q111f2018 

3 Inspection Certincate for WlM installed at Inspector, Legal Valid up 1016.05.2020 Nandagaon Toll Plaza Metrology , Amravatl 

4 Inspection Certificate for Stalic Weigh Bridge al Inspector, Legal Valid up 10 06.12.2020 Nandagaon Toll :Piaza (Amravati Side) Metrology, Amravati 

5 Inspection CertifICate for Static Weigh Bridge al Inspector, Legal Valid up to 19.03.2020 
Nandagaon Toll :Plaza (Nagpur Side) Metrology , Amravati 

IV. IRBJO 

Sr,No ~ 

Description of the its Issuing Author' • Curtent Status 

Labour licef1se under Contract 
Labour(Regulalion and Abolition)Act 1970 and 

1 contract Labour (Regulation and AbolHion) 
Contract Rules 1971 
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Labour license NO.JP..o46(153)12013-RLC,da!ed Regional Labour Valid up to 02.10.2020 
I 03.10.2013 Commissioner (Centra!), (copy enclosed) Jaipur 

Provisional permission for energization 01 

2 
Installation (OG) seVCaplive power) under Rule 
63 a. 47 A of Indian Electricity Rule 1956 

Bafkheda·Chandlai To~ Plaza Sr. Electrical Inspector, Valid up to March 2021 . 
I JaiplJ' (copy enclosed) 

SonWll Toll Plaza Sr.Electricallnspector, Valid up to March 2021. 

" Jaipur (copy enclosed) 

3 
WlM System 

Inspection certifcate for Barkheda .(;handlal ToB \l\feigh and Measure stamping Certificate 

I P.~ ~epartment , Jalpw renewed up to 
20.11 .2019 

Weigh end Measure Stamping Certificate 

• Inspection certificate for Sonwa Toll Plaza Department, Tonk renewed up 10 
31.10.2019 

• Static Weigh Bridge 

Stamping CertifICate for 
WBE 44 (Jaipur Side)-

Inspection Certificate for Stalic Weigh! Bridge al IJlJelgh 81'ld Measure 
Renewed upto 

I Barkheda-Chandlal Toll Plaza Department, Jalpur 07.01.2020, Stamping 
Certificate for WBE 47 
(Tonk Slde).Renewed up 
to 03.05.2019 

Stamping Certiflcate for 
WBE 45 (Jaipur Side)-

InspectiOn CertlflCale for Slatic Weight Bridpe al Weigh lind Measure 
Renewed upto 

" SonWll Toll Plaza Department, Tonk 21.02.2020, Stamping 
Certificate for WBE 46 
(Tonk Slde)-Renewed up 
1013.03.2020 

V. IRBTC 

$,. II Description 01 Ihe pennlts Issuing Authority Current status II No. 

Certificate of Shop & establishments fot Project Labour Inspector, Hiriy\X Permission renewed up 
1 office, Hiriyuf to date 31.12.2020 

Asst. leboUf 

2 
Certificate of Principie employer rea/stration Commissioner (Central). One time permission 

6angalore 

Asst. Labour 

3 
LaooU'" License for Local Labours Commissioner (Central), Valid up to 05.04.2020 

",'" 
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Ass!. Labour 

4 
labour license for l ocal Labours Commissioner (Central), Valid up to 30.03.2020 

Bangalore 

a) Electrical Inspector, 
Tumkur 
( Ka~eevana halli toll ) 

License for Generator more than 5 ¥NA ( 40l<va b)Eleetrieallnspeelor, a) Valid up 10 05 ,03.2020 
Chilradurga ( Guilalu Toll b) Valid up to 13.05.2020 

5 62.5I<va and 125l<va ) 
I· e) Valid up 10 13.05,2020 
c). Electrical inspeclor 
ehitradurga (Project 
office,Hiriyur). 

a) Valid up to 16.09.2020 
(4 Nos. indicators 
restamping work done + 
Repaired 2 Nos 

Inspection CertJflcate forWlM installed at Guilalu Assistanl Controller, JndK:ators resta mptlng) 
6 

Toll Legal Metrology b) Valid up to 02.05.2020 
Department, Oavangere (1 No.lndicator 

restamplng work done) 
c) Valid up to 18.12.201 9 
(5 Nos. Indicator 
restamping work done) 

Inspection Certificate for W1M Installed al Assistant Controller, 1. Valid up to 02.12.2019. 7 KaraJeevanhali i Toll No. 9120160352273 and Legal Metrology 
9120160352274 dated 16,03.2016 Department, Tumlrur 2. Valid up to 12.09.2020 

a) 01 No of 100 MT StalicWeigh Bridge at Guilalu Valid up 10 23.04.2020 Toll Plaza towards Tumkur side Assistant Controller of 
8 Legal Metrology, 

b) 01 No of 100 MT Stallc Weigh Bridge at Guila(u Chitradurga 
Vandupto 18.122019 Toll Plaza towards ChHradufga side 

a).OI No of 100 MT Static Weigh Bridge at Assistant Controller of 
Valid up to 15.03.2020 Karjeevanahally Tolf Plaza (Towards Tumkur Side) Legal Metrology, Tumkur 

9 
b) 01 No 01100 MT Static Weigh Bridge at Assistaf}1 Controller of Karjeevanahally Toll Plaza (Towards Chltradurga Legal Metrology, Tumkur Valid up to 23.11.2019 
Side) 

VI. MVR 

S. Description.of tile Permits Issuing Authority Current status No. . 
license No. Ml46f17f2013IB3 under the Contract Regklnallabour 

1 
labour (Regulation and Abolition) Act, 197001. Commissioner (Central), Valid up to 03.02.2020 
14.02.2018 Chennal 

Certificate for registration of DG Sets (40¥NA and Government or Tamil 
Nadu, Electrical Valid up to 23.04.2021 

2 125KVA no. 0312012.1 3) 
Inspeclor, Salem 
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VII. IRBPA 

Sf. N'I). oval Issuin Authorit ClXrent status 

labour license for Contract labours Office of the Assist. 
1 Labou- Commissioner , Valid up 10 01.9.20 

46 (l-112V2QI31ACHfPb dated 30.08.2018 Jalandhar 

Inspection Certificate, 'MM at ladpalwan Toll 
Controller legal Plozo 

2 Metrology. Punjab, Valid up 10 16.12.19 
Ceri!ficate No. 3n470 and Receipt No. Pathankot 
153470 

Inspection CertifICate. Stalle \'Veigh Bridge at 
Controller legal ladpaiwan Toll Plaza PTK Side 

3 Metrology, Punjab. Valid up to 03.12.19 
CertirlCilte No. 3n343 and Receipt No. Pa\hankoi 
153343 

Inspection Certilica\e, Static \Neigh Bridge at 
Controller legal 

4 
ladpalwan Toll Plaza ASR Side 

Metrology, Punjab. Valid up to 03.12.19 
CertifICate No. 3n342 and Receipt No. Palhankot 
153342 

Inspection Certificate. Vv'IM at Waryam 
Contro:ler legal 

5 
Nangal Toll Plaza 

Metrology, Punjab. Valid up to 12. 12. 19 
Certificate No. 356631 and Receipt No. Amritsar 
362631 

Inspection CertifICate. Static \Neigh BrkIge at 
Controller legal 

6 
\l\faryam Nangal Toll Plaza PTK Side 

Metrology, Punjab. Valid up to 04.11.19 
Certificate No. 362003 and Receipt No. Amritsar 
356003 

- -

l 
Inspection CertifICate, Static VVelgh Bridge at 

Conlroiier Legai Waryam Nangal Toil Plaza ASR Side 

J CertifICate No. 362002 and ReceiiX No. 
Metrology. Punjab, Valid up to 04.11.19 
Amritsar 

3S6002 
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'e 
Private & ConfidfUJtiaf 
IRB InvlT Fund 
V .. luatlOn of InvlT Asset!; 
Valu;lltiOf) as of September 30, 2019 
Table of Contents 

EXhibits 

Exhibit 1 Valuation SummaI}' 

10M Infrulrtlcture limited (MIDAA~1 

Exhibit 2 Discounted Cash Flow Analysis -10M 
Exhibit 2.1 Weighted Average ~t of CIIpibl 

IRB Surat Oahisar T.)lIway Limi ted (MIRBSO") 
Exhibit 3 Discountad Cash Flow Analy$ls .IRBSD 
Exhibit 3.1 Weighted Average Cost 01 Capital·IRBSO 

IRS Taleg<Ion Amravati Tollway Umited (~IRBTA~) 
Exhibit 4 Discounted Cash Flow Analy$is · IRBTA 
exhibit 4.1 Weighted Averego: Cost of COIpitll - IRBTA 

IRS Jalpur DPoIi Tollway Limited rIRBJD") 
Exhlbk 5 Discounted Cnh Flow Analy$is -IRBJO 
ExhlbH 5. ~ Weighted Average Cast of COIpital-IRBJO 

IRB Ttfmkur Chitradurga Tollway Limited ("IRBTCM
) 

Exhlbij 6 Discounted Cash Flow Analysis -IRBTC 
Exhibit 6.1 VVelghtod Averag!) Cost of COIpital·IRBTC 

MI/R Infrastructure 8. Tollway. Limited ("MVR~) 
EKnlb~ 7 Discounted COIsh Flow AlliIly$is - MVR 
Exhibit 7.1 Weighted Awrage Cost of Capital· MVR 

IRD Palhankol Amritsar Tolt Road Limited rIRBPA") 
Exhibit 8 Discounted Cash Flow Analysis . IRBPA 
exhibit 6.1 Weighted Average Cost 01 Capibl-IRBPA 

E.J:hibit 9 F'msenl value of 1M t. other lee P3y;Jbie by lho Trust 



Private & Confidential 
IRS InvlT Fund 
Valualion of InviT Assets 
Valuation as of September 30, 2019 
Valuation Summary 
lNR millions 

Particulars 

(1) Enterprise Value· 10M 
(2) Enterprise Value -IRBSO 
(3) Enterprise Value -IRBTA 
(4) Enterprise Value -lRBJO 
(5) Enterprise Value - IRBTC 
(6) Enterprise Value - MVR 
(7) Enterprise Value· IR6PA 

Total Enterprise value 

(8) Less: Debt at Trust level 
(8) Add: Cash & Bank Balance (consolldaled) 
(9) Less: Present value of 1M & other e~pense payable by the Trust 
(8) Add f (Less): other working capital related adjustment (consolidated) 

Value of IRS InvlT Fund 

Notes: 
(1) Refer Exhibit 2 
(2) Refer Exhibit 3 
(3) Refer Exhibit 4 
(4) Refer Exhibit 5 
(5) Refer Exhlbil 6 
(6) Refer Exhibit 7 
(7) Refer Exhibit 8 

Exhibit 1 

Enterprise Value 

4,557,0 
10,644.0 
9,486.0 

15,826.0 
14,912.0 
4,702.0 

14,837.0 

74,964,0 

(14,898.4) 
1,411,6 

(1,572.0) 
167.1 

60,072.3 

(8) Based on the prOVisional consolidated financials of IRS InvlT Trust as of 30 September 2019, 
provided by the Management 

(9) Refer E~hibit 9 
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Exhibit 2.1 

". ,.'" .... •. '" ,.'" 
.. '" 

13,7'.' 

(2) The ...... keI equity .is~ premlu.., J. ";maledl>Hed on 0Df"IIidemi0n or histof'o:::aJ rea!i!:ed rewms 01'1 equt\lltw_ "' ... I.tree raUl P 
repr ..... ted by Io.1e .. go............" bards and lor-rd-k:>t>kFtg equity ri .... prerriym ~. o.t. 500.1"* ItvieY«I genenoted • 'ange 01 
equoily risk pr,....,m ~tlons ~ .. , • 7.0'!10 equJly risk prem!uJn YoIO$ COI'I$iderecI to r-.onalll1 repr....t. __ wiewpojnt III !he 
rratUt equill' rist prarnIum. 

(3) T ... DDIlCI~ beg .. bawd on lie median ollila ........ recI betali 01 !he IOeIecIeCI g"deIi ... c:ompInies, Mli;:II_ m.tI ,........,ed based on IIIe 
eordu4Id capOl «fUCIIr. \o(!he PrOf!CI. 

(.) Addlional riIk _ 01'1 "" t..noe..-tals dille Pfo;..a. 
(5) We ~ II'IIt Colt 01 0eIlt lor cper3tIonM Ro;od BOT Prcjo:IcI$ is In IIIe far1g8 01 g,25'!I."" 80'1. Heno;., _ ~ consioered ".~ Mille 

pra.wr~oIdIttJI 

{Sf Sosecl on ... til< rMe ~bIa lor !he 1'fCiorI¢!of Ihe 'erroillil'lll ~ period. 
(7J IiIMd on "" .... ~ debt:equiy ratio or RO;IId 80T p:totedoi ..... a fife 01 DOIIC'IISSion. 



PW'o'* • • CrItI_fM 
1~"""lT f\lllOl 
V"UOI lonol l ~1I SU>oI 0 tJhlhr r.,"_ Un,h<l l'flIlSO" I 
VoIu.llOn •• of 5opI_, 30, 21)'11 

~"'''''~od C"",, fIo ... ....... 1ysIs 
l~ fI mllllo ... 

I [1m 

~ ~ 
FlIaI,.._lIAoWdlj l ' ... . · lO " .... .:1 11.1I • .v , .... ~ 

~._Ut. 1.1 ~ 1.I '.34~.O ... l1 U ~.~n.o .- - "" •. ~ -Opor,lIing 1I!d ..... ".,.'c. _ .. ~mfj(Ir .. W....",.) 420.' 440 .0 ~. ~.e 

fBlTtl.l l,n o.l 1.1KI0Jl ' .'(lG.g 1.11U 

~-,-- 1410 :Ll iU ".., :LISt 0 

(21 Ogoo~ l:8Il 
_. U,," I~U l;sin 

"-led-...ol-. m. ,., m, =, 
"""d~SIIT '"'' II'" ",.,,, 11.5" 

011 011 ep.MIAg "'oIlC ...... Tn (NOP.lll 0.' I ..... ' UlU 1,29l-' 
121 Allll:Doo;>teooI"", ___ 

7" .6 2.311.4 "".' 2.1~1 0 

fREt c:,:x r ~O\'lmTI1Er.~~ 1.m.! 3.rli! i,rel.! l ,iu~ 

~I., Pt<iod ". ,00 '00 0.18 
c;"""nlP_. .~ '00 '00 '" ",....~\I_F._ 0,f1 .~ 0." O.lt 

PItf.5V1tVALU£ 1." 1.5 ),lG4.Z S,ll z" t~U 

I!ftIOeI\iV""ofCdl FIOwI IO.S4l.S 

£llTEJUlfIls.f VALLlf IU."~ 

COMO-UDED ENTalIP fIl s.f VALLIe I!!_odl 10."'-0 

!101ft: 
(\I_tcc~1J 

m""~o .. Mor.~ 



pm-,Ie" COIIlirJfNlNI 
IRS InO'il Fund 
V" uat'on o f IRS Sural Dahlul ToHwi~ limited rlRSSO"f 
ValuaUon as af Sept.lflr..-r30, 20,. 
Weighted Averag . Cost 01 Clpltal 

WEIGHTED AV£RAGE COST OF CAPITAL 

COST Of' EOUITY 

(II RrskFI'MR" 
(2l MarbCEquityRilltP""";um 
(3) TIII'ftl .. _IR ...... 'It'd8et> 

aN ~ Equity RiU; Prernum 

Concluaed eM! of fqulfy 

COST OF DEBl 
(S) Pre·1n 0011 01 deb! 
(6') Til)( Rite 

Post 13K COlt 01 Oebt 

13.1 .. 
7.8" 

II} Blistd an u.. Ind ... to-v", Govemnwm. 8CInd Rate. Sc:ouroe. 8Ioorrt>etg 

Qlpi!!1 Strwcture m 

, .. 
'" 

" .Ol 

,,. 

'''' 12.7'l 

,.'" 
,ui 

D.5'11o 
17.~ 

(2) The market ~Ity fisk Pftmium II esti .... 1Id trued on cotIS/de<allon oIl11s1<!!ica1realited !'eIOrnI on ~~ inlttllmerlla CI'I. I ' .... ·flee '* as 
~I«I by 10-\'H< g .... ..-nrnent bo!wIf, and f~td·1ookin; equity fiI.I< prenWm nima'es. 0a\II5O\Ifoes ,MIoecI gene<aIed I fl,. at 
oquiIr no!< ~rrium ~ _e< .. 1 1.0110 equi\t' riok p!emium ..... ~ consi<I..-..., 110 feHO!ll'bly rep<_11 c:onMnSUI .~ of IIw 
... rket ~ .... pqomourn. 

(3) The ~ _ " bued on .. n-.dlln of til. ~e("" betas III lit seIfIcted guideliroe ~ .... Ich _Ihtn ff.Mvt<td based OIltM 
ocncIuded CIOpUI fIlnIf;:Iuf.1of the Projoc:t 

{4} Ad<ftIorW I;"; based anlhe 1"""'''*''* of Iht Pfajod. 
(5) W. ~ It.! ~ III o.b!lor~1 Road BOT PrqocIsisilllht .angeoi 11,25'4110 11,1I01I0 Hence, ....e ha\I.COMidetedIl.51Io utile 
~ c:osl III deI>L 

(6) Bitted on h! \Ill( 11101 ~ 10< !he pro;.ct eo. tl'e1 .... i1ir41 oonctSSoOn period. 
(7) 8atecI on lie .. ..-.ge dttItequty.alia of Road BOT prcje<;:ts "",er:to lire 01 ~ 



,..,., ... ,
IU I'''''H ..... 
V_ .. of ... ' __ ............ ' ............... c-n , V_ ..... of_ .. H1. DIO< ___ .......... --

..... I & 

l· jp;......· .. "K 

~ .... _J,_ . -.-O'O' ...... g ... ___ .. I __ .. __ 1 .-Dop-,-
(11 _ . .... , ,-_.-

"'''~~EJn 

M .. ---.,. ...... _ ... """"'" 

(1) ..... _--, 

... Uf:.\IIIf"I.OI'jT"CTHe""u 

PM'" P ..... ---_ .... _-
__ TV,,",l 

""""",_.&iIi-. [an] --- (4 .... 

~P<~y ..... l!! __ !. .... 
...... , 
I·I~ .. ~ ... ' 121_..,-.-

_ .... - _ ... 
h ._. "''-4, 

_ .. 
." .. ~ . _. 

M "" '" "n 
,~. ,~. ~, 

" U ... _ . 
., W' .< ... 

&Ii .u "" ., -, '" .~ .~ "A ... .... iJit ., ,~ , 
_. . " _ . 
IOU 

ii.w I.w '" ~ ' .. ,. 
Ow O. •• 

>U ... 'M • 

_ ... _ ... 
_ro.I 

_ ... _ ... 
"-'" 

n ...... t) "_oN n_·~ 31_"" "_·1' ,,"_.a 
\W1.' \Z1 J.1 '.:IM" U11A , ...... '.110.2 
fl.'" .1'" "R 1f.l1i 11.," "n _. 

<$ '" .S • .2 117.) 11U ~O 

"" . " .. ~ ..... ' .:IIU 1.101.1 ~ 

'R." "" ~, ~ &. ~. 

I,ii liD - 10m] I.su (lID 

•• .In ,~, ~. ." "'.' 11.3 ,,- ,,- IT.'" "5 "A ... rn: • InA ... ..... -1.1 - ,". ~, ~. 
_. 

~ ... ... Ui1T.f (biiJ lOW.., l m] 

, .. Lw , .• ,. , .. tll1 
•• •• ~ •• • •• •• 
'" O' O. •• a.'1 O~ 

'I~' ~ .. ~. ~ ~ ••• 



......... ~ 

." .. .n~_ _ .... ,., .. __ ... _ ... u_("II.r.' v_ ...... ~ .. JO't _ ...... eo.n __ .. -
"-(\1-_11-. "A 

_ ....... -,,-
'-.-~ ___ (NWoooa __ l 

-0._&_ 
121 _· ... _1 

l __ '_ 

... ""'~£.,r 

"."""' .... _ ...... T .. ~T1 

f2)~o.- .",, __ ~ 

~UC.,""'DWTQ"'~ "" ,----_ ..... ft, .. 

~RIIT VAWI 

,,;;;;t ..... "' ........... (--II 

"'""'"'OR Val."'" .... 
CaN~IIJj_II!YAW~P.OU!d!tI ..... 

""to: 
(lJK_ .. e.- •. 1 
111-... ",-", 

,., .... ,.". "' ........ --._. 
-~ 

,~ .- - . ~ 
,,~ ".on; n." ... ~. ~, 

,~ WU '"U 

"" ." -
'.~ 

,,,,. ,m _. 
~. ,." ,. 

".M: " ,:IS IT,", 

' fl .• "ill ;:om ... "'1.1 -,,,., , ." ~.D 

••• •• ••• o. ,o.9:> ,,-•• •• •• 

"" ..... ... 

EJhI"-' • 

-. , 
" . ' .. , -- -, .. 

". 
.-~ -~ -~ .- ,~~ .~ .-. ,~ :.."' .. .. " .... ~ 
.~ - ".K II,", ,,3 -•• * • - - "'.1 * .• 

• >U ••• z,m .. .. " ,~ z, .. ", 

~. - ~. 
_. _0 ~ 

£IU. £410 £M ..... '"" Ui ... 

OU ~O ., " ,.6 .. • • 3 a. 
,,~ ,,~ """ ",~ .~ ~ 

1.1iU 1._' I.UI.! { .... , 10 ... 1 ii'l] 

~. "" ~. _0 .0 05<U 

(b, l Uii, (iOJ' l,,:..y--)Jlu "" ... •• •• ..• •• • • o • .. - .. - "- ... If,OIl ".95 
o • •• = •• ... 0." 

"" "y 6.10 "'" 
_. ... 



-Prftl.l. « CMffd.tUJ~1 
IRS InvlT fund 
VlIluatlQfl aflRS T'I~ga"n Am ",vatl ToHway lim/ltd ("IRBT A") 
.... ,uaIlO" lS of Sepmmber30, 2019 
W..;g~tad "'w nog.Cost 01 C.J?ItlII 

No,,",: 

WEIGHTED AVERAOECOST 04' CAPO'AL 

COST 01' EOUITY 

(1) P.III< FIM Ratf! 
rn Maika! Equit-t RiP: Premium 
(3) Tirroslev.r.d I Re-...... "" Betoo 

&euo ~I Equity RISk P,emium 

COST OF DEBT 
(Sl Pre-Ial< cost ct deb! 
(6) T ..... Rate 

POSU3ltCos t of Deb! 

' .ft 

(I) BaMd on"'" IrDia I().Y~ Gai-.menlGol!d R~. Soutce: ~ 

"'''' 

'''' -----'''' 

II .S'II. 

14.7% 

9.5110 
iI.&'.;, 

'" 

(2) n .. mart.! equity rio./< 111' .. ......" Is emm.ted bued 011 c:onsderaIion 0/ hiRorical .... lized lei""", oro fIqI.ICy ..... _nts a<" .,iIok·fr .. note .. 
~ by l~rD""emmen\t>onok_l~ eqUityrMpr ...... um~, o.tII_ ~ genet.tacI, .... 01 
~ risIt p<emi;ln'l ..... icaticns. However, • 7 ~ eQuity 1IW.;>temi\Im _. CCtI5i&nd 10 ,.~ ft1W_. c.>nsensIIS ~ "' ... 

1niI!keI ~ risli, premiulll.-
(3l The CCI"IC:IuOed bNo Is b:ooed on fie. median 01 the ullilMlfed ~ 01 "- s.eIet:ted QUicItIi .... conw ..... ...tMr:n _ tnen re...- baMII on trw 

c:Q'ldudtod t;IIpbI s:ru<'D.Ir.1OI' 1M ~ 
(~) AddiioMl.ilk blued on Ille 1\nIarnIontII& eI "'" Prc;ed.-
(5) w. underCand !hot Cost or!)Obl: lor .... ,icnaI R~ BOT Pro,o:Ict$ is ItI the ""II" 01 8.2$% 10 ua'llo Hence. _!lave ~ 8,5'11. .. the 

pr...uor COSI 01 debt. 
(8) SUed on Ihe WI ' ale 1lPi1l""'~ lor "'" proje« lor "'" ''''''"''''11 <Ot'l<.~ p&riod. 
(1) 8ued on t'Ie .... ~<lebt""uly 'a\lool Road BOT ~ov.r lis it. dc:cncesosior!. 
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PrilI.1e & COI1lJdefltI~ 
IRB InVlT Fund 
V~IUilllon of IRB JaIFllr Dco" TollwlY LImIt9d r'~BJO'1 
ValUAllon u ofStplembG< 30. 20\1 
W.lghl8d A .... "'IiI. COSI of CI~ltal 

WEIGHTED AVERAGE COST Of CAPITAL 

COST OF EQUITY 

(I ) RIlkF_RaIe 
01 Market ~ Rill< Premum 
(3) ~ l .. lfedl Ra~ Beca 

8N Adj..-d EC!UIY Rill< ~ 

14) Add~ Con'*'"f Spedf: Ri»: ~ 

Concluded COS! of Equity 

COST OFOEBT 
(5) Pra-tM 00.1 cI dMl 
('6) T...:RIIta 

Post I.II~C051 of Debt 

(1) 6:Ioll<!<lon !he Indlil 1o:Y_ GOo'lfflrll8nl Bond RDIe.. SoII"oe; ~rg 

C.pi .... I.stn..:a.. ... (7) 
w .. .... 

, .. , .. 

11.0"" 

"" 
, .. 
,,'" 
, .. 
I • . "" 

, .. 
I1.S'IIo 

"''' 

EIIhlbit~1 

(2) Tn. .... 11111 equq. 1iI~ premum'" es!irN\ed ba$Ild on ~,.tion cI h4torPl INJiZ.ed rdII ... on equty lnvestm.rU _ • rhi;.ftM rllla I. 
' itp"esanIed II\" Io.Y.elar """.nwneftI boro;ItI .I'd ro-rd-balU"lg eqvly JiIJo:. ~.stimI!fts PaUl _'"'" , ... ieY«I ~ • nonge cI eqt.Oty 
rISk Pl8rrUn lndi3tions ~".' 7.~ equq. rill< P<enium_ ~ to ~ /eflIfle~l. 00IIHtII0UI ~iev.poIntcllhe .... ke\ equt)i .. .....-

(3) The coneIucIMI bQ ill baMd on I!le modian cllIIe ... Ievered betas cllhe selecIM guideline ~. \'oNd\ _ tr.n re-ie.'ered bHI:d on II-.. 
<:IIlId.ded CIIP\:III.tr\l:tllalor h Project. 

(4) Add6IraI rill< ~ on 1M lurldamll1tlls cI h PR>,.,a. 
lSI We LIICIentMcIIhII c..tcllWlltor~ Road BOT Prqtcts."theno.nge cI 10.25'10 "1iI.lID" HelICe.. "'" ...... C>:>MideredllSO' .. 1he fI'& 

I»; COllI of do<bI. 
(8) Bawd on .... _ ru applabillot",. prqectlor the....-.;.g CG'IDeSSiDn pariad.. 
(7) e...ed on ... _1IOf dIt:c.,..~ l>iiio of Road 9::)1 I'fqecIS <Net il$lIe cI corooesslon. 
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PrMtnl .. COIIffdefllilll 
1"0 InviT Fund 
\'lIlu:rtlon of IR9 T~mku.Chllladul1ll ToHway limite!! ("I"BTCj 
VII IU8I ion IS of Septembe. 30, 2019 
W'~hqd A"<age COS;: of C3j>lta1 

WEIGHTED AVEFIAGE COST OF CAPITAL 

COST Of EQUITY 

(1) '<1i~F""'Ralil 
(l) Mari\el Eq...q. R;ox Premium 
(3) Tlmet Lf'lelcd I Rft-le'vtte<l8tc. 

Beta A~USIOi<I Eqt/Cy RIIJI Pr ...... m 

COST Of OE6T 
r.;) Pre-toJ( c:ost <~ dMc 
(t!) !:u P.Ie 

Post tox C0'5t otDmI 

(1)auedon_I"",",,'().Ye2fGao~Ii>I'Id~~:~g 

"'" "'" 

''''' ,." 

EXhibit ' .1 

'''' 
'''' "'. 
,'" 
14.7'4 

", .. 

t2J The "",1<,eI equty .. k pn~ iJ MtimaIed btMd on COMidenr.tiooo t;J _iealrealized leW'''' on «(Illy ~.,..." , ''''fr .. rata .. 
"",--...a til' 1()..year IP'""""'""'" bond, and Iorward~ ~ riok premium ~ 0eIa scw.m:es ..... ie¥oed ~. I*'IQe 01 ~ 
rIIII pnnium incIiations. t-b.oe¥_.' 7.C1'16 ~ ..... ~_ coosiclored D .... ~ fepe..-.l. IX>rIIMWS v~ 01 ... nwl<et eq~ 

""'-I3i The~beta isbolSlOl <III l1li ...... 010. ~ ~dlhe _~~. YIItJIdI_1hen re-iev..m _on"'" 
~ ~ S1ruCI/I"e!of ho Pr0fec2. 

(.) Add"1IiI:::ow1 rilkta!edonlhoo~oI 'iIe Pfojoct. 
(5J We ~ hi Co6I oIOd:K fOl 0!*1I!iOMI RC*I BOT Projects ... 1IMo 1"*"/1001 9.~ toUO"". Hence. ..... hav,COtlSidered 1I.$'JI,"tIII fQ" 

tao" DOSI 01 debt. 

(II) EbsecI on Iht We .<lIe 'Pl'licabia lor Ih6 prqect lor !/Ie ".maining COIIOIISoSion period 
(7) B.Md on lie -a:JI' dlebtequty racio rl Road OOT prqeca O<eI its ~e 01 ~. 



",.,. •• , Con/JO'MIIoI 
IRII .... T flll"Ol 
V ..... llon 01 MVII lnf,...ruet .... ' TolI_.lIn011<f ('MV~"I 
V"UlUon II aT Stplombor:SO, ZlII9 
DI_od CnIl flow Anoly"", 
INII _I"", 

..... ~tIOnS 

(I) !Ii""""" "'.,. 11.5" 

ns.:.I,.,.. _ 31 M_. 

"'o.or".~ ..... 
Of>e-.g 0lI<l ",""",,0 __ ~ INW"Il mojor ""'oil ........ ) 

,~. 

Deprectobcn 'NWiizMIM 

m OporlClrlg E91T 

Ettmot«l ntomo T ...... 
..,. % oICpon/jrIp BlIT 

1101 Oporaflng ProfII Aft.- T~ jIlOP"T) 

(2)_: DopreclotiQ> oOd Mati>aIiarJ 

f IlEEC"'S!l f lOWTOTH E fiRM 

PwtiO I PeriDd 
~~Pooriod. 

PfI .. ntVoI' .... fO<l..-

PIIE$EHTV"lUE 

Pr-.-e VoIueolCu" FKIWS 4,rol,5 

ENl1:IIPf'tjSEVAlUE i,rol.! 

CONClUDED ENTERPRISE VAlUI1 !Raun<S.dj 4,101.0 

NOlO., 
(1) Reier IOExI\It>II 7.1 
(I) Pro,klt.II'y"'-"".gem..,1 

f!t£cled ft9ieFr..d 
h 

31 ......... -211 31-M •• Z1 

4~1.1 132.1 - 10.1"; 

109.2 ~, 

." II~JI 

1]8,' ." 
= .• ~89,1 

~. 1~.9 

11..5% 17..5" 

'R' . ., 
IJU 215U 

301.1 113.0 

.~ ' .00 ..z ' .00 
Q.97 •• 
"" =, 

E!!;jo£r..d f'EP:1ed ---31-M or-2l 31-M..-..2J 31 ........... 4 

I,II4~6 I ,I6a.1 I,:I1l.1 
12.1% IU"; IU" 

59,6 S2.5 ~. 

~. 1,106,1 l.or4,l 

~2U "' .. ~(I.j .a 

~. , It!;,1 610,3 

llB. l 1:10.5 111.1 
17..5" 17.5" 11.5" 

~'.4 61U 553.2 

321 ,5 359.' ~ .. 
~ . 175.6 nr.z 

'.00 '.00 '.00 
' .00 ' 00 '00 
' .00 0.12 .~ 

~ .. ,~, 61U 

-~ 
31-M or"'~ 

l ,t6i.1 

II.~" 

242.1 

1 ,22~ 

~5U 

114,Q 

135.2 

17..5" 

.~. 

'51 ,4 

1,11$0.1 

••• 
'.00 
~ 

6l2.' 

Prpjec~ 

31 ...... . -26 

1,631.6 
11.6" 

12.' 

1 ,~6,2 

"" 
1,062.3 

lM .6 
17.5" 

116.1 

~U 

l,l80,e 

'.00 
'00 
0.52 

111.4 

867 ,6 -
16.0 

1!1,B 

"' .. 
91 .1 

17.5" 

433 .1 



Prlv." .. COfI~r;.1 
IRB InylT Fund 
Valuation olMVR InfrU1JWture & ToIl,..y. Umitcl<l ("MVR") 
Valuation IS 01 Sepwmber 30 , 2019 
Welg~1td Awr.lge C05'I of Capital 

WEIGHTED AvrnAGE COST OF CAMA.\. 

COST OF EQUln' 

(1) Risk F"", Rate 

'" ",",~ [;qutl), Risk Premklm 

OJ Tione. v..er(>:l IRe-leYeted ~ 
Bela ~j Equit)'/UI.k~"m 

COST Of DEIlT 
(5) Pre.w cor.t ," debt 
(8) fuR*-

Post l>Ix Co~;t 01 Cobl 

(1) BotI<ed ",,!he InrIio 10-Y,_Gov."",,,,,,, Ba<:1CI R/l.te Source: ~ 

Copitll Strum ... (1) 

,."" ,."" 

''''' '" 

11.~ 

6.7'110 

''''' ",,, 

,"" 
14.1"4 

•. '" ; i.5;j, 

Exhlbll1.1 

(2: The _~equily ,iot; p.eniI.om It lOUir'rlllteci based on ~ qllU$lotical ~Ik..:l ,.rums on ~ iw_ <:Her • ,IU·/tee reIII /l.s 
~ b\" IO-real """emmerII bc:ftj$ .nd 1~.JooIo,ing equity c\s~ p.emium ~ Data..,....- .... ie>MId generated • range, ql 
eqWly ..... PlftTjUm indications. _ .. , • 1 CI'IIo equity fI>,It ""' ..... m _ ':Ot\SIdered lei ..-.ab/y r&pfese(ll ~ ~ ~ ql 1M 

_rUt equirytiok Plemium. 
(3) The an::Iudod beto .. b,,""" on to. "'*"'n 011111; unleo~ ~ ell fie wlectecl gUIdeIiN CCft'OP'ofl-' ..tIicII_1!Ien ~.., b;tMd 0111111; 

CCII'IdIded AlpCaJ _,,,lor the p~ 
(4) A6dOonaI risk ba:wd on the I~" ql the p,q..c:t 
IS) W" unclol$t&nd tho!. ~ of Debt lot ~I Road 90T Proj!<:ts Os ... !he flltlQCI <II g.~ 1eI1I.~ ~,_ h:rve a>nsideted 9.5'JI. as "'" 

Pie-talC COlt of c!e«. 
($) SHed on 1M t&.1c rate ~bIe lot the preject lor N ,-.i>illg CO/lCtI55ion period. 
(1) e.o.~",,!he '''~''''obtequ~ ratIo<llRQaII BOT ~ ""e, its lie 01 c:oncesslon 
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PrIv'IfI " COflIf~~ 
IRB InviT Fund 
Valuation of IRB P:alh2n~tAmrttsar Toll ROad Llm~ed rIRBPA"j 
Valuation as of SepletllDer 30. 201 9 
We ig hted AWr.llIe Ccst of capital 

WEIGHTEO AVERAGE COST OF CAPiTAL 

COST OF EQUITY 

(II RiskF"",R.ue 
(.!) M>lrket EqYlty Ri&: P"'!nium 
(3) TOmes L .... e.-ed I Re-lew,ed Beta 

Beta AdjlJSled Eqlllty RiM< Premium 

'" 
ConcludC1l Cost cf Equity 

COST OFOE6T 
(5) Pr .. ",. cost '" del:<: 
(6) TlI); Ra!e 

Pest taKCost of Oe~ 

(1) Blose<! 01\ !he India lQ...Ye.w G""l!! nmcnt Bond Rate. SoI.rDl: Bloomberg 

10'11. 
7.6'1' "''''' "''''' 

6,7"" 

'''' 

14.7% 

". "'" 

Elc~lblt 8.t 

(2) The """kIet equity ,i!;!< premum ... ""timoted based en cOllSide!ation '" tWstorical realized rewms on equity il1>'''''tments ".e, a risk.free..ate as 
'~""""ted or lQ..)'NI" go.te<........m bords and I~td..\ookiog equity rI5l< .".,...,m ~ 03UI &OOtce$ rev~ 1I""",.:;I!ed a ",ng~ 01 equi\ll 
rlsl;'1"~ WIcC.ior1$, f.iowoo<l!!, a 7.0% oqui:y risk premum was e<>nUIered Ie rNsonabiy " pre""o' a ronsem; .... v~t 01 the mam.t~....t,I 
riskprerriOXT1 

(3) The ca>cluded beta is based on Ihe median '" the unlelle,ed t)oIlas '" ~ seI&C1ed l)IJidoO,ne ~nIt!5. _ v.as then ,e-\oNeted baOM on the 
,;"",:I<.o:Ied QlF'taI stru::wre lor the ~ 

(4) M:I~""",I rW; based 01\ 11>& IUndametrtats cllI>e P<cject. 
(5) We ur>def1i!and that Cost'" Debt for operationJ.i ROItd BOT Pf<ljIIcts i5 1n 11>8 range '" 9.25'JI\ 10 9.50'lI0 Hence, ....., nave ~ 9.5% H the "' ... 

tal! cost'" doOt. 
(6) &>sed 00 1I'l8 tax me applicable- lot 11>& project lor 11>& re ma.,;,ng concession peliDd 
{7} Based on lMe ."""'ll" dett"'l" ity ratio of Rood BOT pr<Jj<let. OIer Its life 01 cont:e:W:>n, 
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(KM 6.082 TO 108.502) IN THE STATE OF PUNJAB 
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