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October 23, 20 18 

Corporate Relationship Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 40000 I . 
Fax No. 022-?2723 I 21 /3027/2039/2061 /2041. 

Dear Sir/ Madam, 

Re- Scrip Code: 540526; Symbol : IRBI NVIT 

Listing Department, 
ational Stock Exchange of India Limited 

Exchange Plaza, C-1 Block G 
Sandra Kurla Complex, Sandra (E), Mumbai. 
FaxNo.0?2-?6598237/38;66418 126 

Sub - O utcome of the Meeting of the Boa rd of Directors of Investment Manager held on October 23,2018. 

Please note that the Board of Directors of the Investment Manager of IRB lnv iT Fund (the T rust) at its meeting held on 
October 23, 2018 has: 

I) Approved Un-audited Consolidated & Standalone Financial Results of the Trust for the half year ended September 
30,2018. A copy ofthe results alongwith the Limited Review Report is enclosed herewith. 

A copy of Corporate Presentation is being made available under Investor Relation Section of the website of the 
Trust (wv.w.irbim it.co.in). 

2) Declared 2"d Distribution of Rs.3.00/- per Unit, for the financial year 2018-19. The distribution wi ll be paid as 
Rs.2.20/- per Uni t as Interest and Re.0.80/- per Unit as Return of Capital, subject to applicable taxes, if any. 

Please note that October 3 1, 20 18 has been fi xed as the Record Date for the purpose of Payment of Distribution. 
Distribution will be paid I dispatched to the Unitholders of the Trust on or before ovember 6, 20 18. 

"'\I 1.(' The meeting commenced at 11.00 a.m. and concluded at oo( p.m. 

You are requested to take note of the same. 

For IRB Infrastructure Private Limited 

(~::: Manao r t o IRB lnviT Fund) 

Vi nodku ma r Menon 
W hole t ime Director 

Encl.: As above 
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Part-1 

RB 
IRB lnviT Fund 

(An irrevocable trust set up under the Indian Trusts Act, 1882, and registered as 
an infrastructure investment trust with the Securities and Exchange Board of India) 

(Rs in lakhs unless otherwise stated) , 

Unaudited Consolida ted Interim Fina ncia l Info rmation for the half year ended Septembe•· 30, 20 18 

Half yea r 
Half year Half year ended Year 

ended ended September e nded 
s.-. o. Pa rticulars September Mar ch 3 1, 30, 2017 Ma •·ch 3 1, 

30, 201 8 2018 (refer note 2018 
(Unaudi ted) (Una udited) 7(c)) (Audited) 

(Unaudited) 
I. Incomes and gains 

Revenue from operations 58,6 10.28 59,425.66 39,775. 18 99,200.84 
In terest 205.38 5 1.39 69.26 120.65 
Profit on sale of investments 656.00 6 15.85 267. 19 883.04 
Other income* 222.13 29 1.74 19.50 3 11.24 
Tota l Income and gains 59,693.79 60,384.64 40,13 1.13 100,515.77 

II. Expenses a nd losses 
Operation expenses 1,080.72 3,834.56 2,223.1 0 6,057.66 
Valuation expenses 17.09 7.14 - 7.14 
Trustee fees 14.79 - - -

Audit fees 37.75 36.1 1 31.06 67.17 
Insurance & security expenses 563.39 616.88 445.70 I ,062.58 
Employee benefits expenses I ,243.73 1,234.64 792.00 2,026.64 
Project management fees 

6,968.50 4,063.38 2,727.39 6 ,790.77 
(Refer Note c below) 
Investment management fees 

607.85 656.10 397.26 I ,053.36 (Refer Note b below) 
Depreciation on property, plant and 

1.98 3.22 2 .48 5.70 equipment 
Amortisation of intangible assets 3 1,780.64 28,008.65 20,698.53 48,707. 18 
Finance costs (Interest) 7,572.43 7,207.29 1,842.72 9,050 .0 1 
Finance costs (Others) 246.5 1 37 1.96 502.73 874.69 
Repairs and maintenance 99.11 291.10 7 1.84 362.94 
Other expenses ** 582.13 696.49 477.56 1, 174.05 
Tota l Expenses and losses 50,81 6.62 47,027.52 30,212.37 77,239.89 

III. Profit for the period before income 
8,877.1 7 13,357.12 9,9 18.76 23,275.88 

ta x ( I)- (II) 

IV. 
Tax expenses (current tax and 

80.13 46.95 ( 13.34) 33.6 1 
deferred tax) 

v. Profit for the period a fter income 
8,797.04 13,310. 17 9,932. 10 23,242.27 

ta x (Ill)- (IV) 

VI. 
Items of Other Comprehensive 

- 6.26 - 6.26 Inco me 

V II. 
T ota l Comprehensive Income 

8,797.04 13,316.43 9,932. 10 23,248.53 (V) + (VI) 



*Other income includes fair value gain and other non operative income. 

RB 
IRB lnviT Fund 

{An lrrevocabM trust set up undw the Indian Trusta: Ac(. 1882, tmd registered as 
an lnfrutTUcturelnvestnMnt trust with tiNt S.Curlt/u and Exchange Bo.rd of India) 

** Other expenses include legal and professional fees, printing and stationery, rent, rates and taxes and other 

miscellaneous expenses. 

Notes to consolidated results: 

I. Investors can view the results of the IRB lnviT Fund (' Fund' or 'Trust' ) on the Trust ' s website 
(www.irbinvit.co.in) or on the websites of BSE (www.bseindia.com) or NSE (www.nseindia.com). 

2. IRB lnviT Fund was registered as an irrevocable trust under the Indian Trusts Act, 1882 on October 16, 20 15 
and as an infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014 on March 14, 20 16. Units of IRB lnviT Fund has been listed on both the 
stock exchanges on May 18, 20 17. 

3. T he unaudited Consolidated Interim Financial Information comprises of the Consolidated Statement of profit 
and loss, explanatory notes thereto and addi tional di:,closures as required in paragraph 6 of Annexure A to the 
SEBI Circular no. CIR/IMD/DF/127/20 16 dated November 29, 20 16 ('SEBI Circular') ofthe Fund for the half 
year ended September 30, 2018 ("Consolidated Interim Financia l Information"). The Consolidated Interim 
Financial Information has been prepared in accordance with recognition and measurement principles prescribed 
under Indian Accounting Standard - 34, Interim Financial Reporting (Jnd AS 34) read with Rule 2( I )(a) of 
Companies (Indian Accounting Standards) Rules, 20 15 (' lnd AS') and the SEBI Circular. 

4. (i) Figures for the half year ended March 3 1, 2018 as reported in this financial result are the balancing figures 
between audited figures in respect of the financial year March, 20 18 and the published year to date figures upto 
September 30, 2017. 

(ii) The consolidated financia l results for the half year ended March 3 1, 20 18 and year ended March 31 , 20 18 
have been prepared on the basis of the consolidated financial results for the hal f year ended September 30, 
20 17, the audited annual consolidated lnd AS financial statements as at and for the year ended March 3 1, 201 8, 
and the relevant requirements of the SEBI (Infrastructure Investment Trusts) Regulations, 20 14. as amended 
from t ime to time read with SEBI Circular. 

5. The unaudited Consolidated Interim Financial Information for the half year ended September 30, 2018 have 
been reviewed by the Audit Committee of the Investment Manager at their meeting held on October 22, 20 18 
and thereafter approved by the Board of Directors of the Investment Manager at their meeting he ld on October 
23,2018 . 

6. The Board of Directors of the Investment Manager have declared 2nd Distribution of Rs . 3.00 per unit which 
comprises of Rs. 2.20 per unit as interest and Rs. 0.80 per unit as return of capital in their meeting held on 
October 23, 20 I 8. 

Total d istribution made by the Fund is Rs . 6.05 per unit ( including I sr Distribu tion of Rs . 3 .05 per unit) for the 

half year ended September 30, 20 18. 

7. (a) Pursuant to the Share Purchase Agreement(s) dated May 9, 20 17, the Fund has acquired the six subsidiary 
companies (Project SPVs) (IRB Sural Dahisar Tollway Limited (ISDTL), IDAA Infrastructure Limited 
(IDAATL), IRB Talegaon Amravati To llway Limited ( ITATL), IRB Jaipur Deoli Tollway Limited (IJDTL), 
M.V.R. Infrastructure and Tollways Limited (M ITL) and IRB Tumkur Chitradurga Tollway Limited (JTCTL)). 
Accordingly, the revenue and corresponding expenses in these companies have been included from May 09, 
201 7 to September 30, 20 17 in the Consolidated Interim Financia l Information during the previous period. 



RB 
IRB lnviT Fund 

(An ltr'e'IIOC•ble trust set up um:JM the lndl•n Trusts A~ 188"2. and registered •s 
an Infrastructure lnvatment tnnt with the S.CurltJes and Exchange Bo.rd of lndi•) 

(b) Pursuant to the Share Purchase Agreement dated September 28. 2017, the Fund has acquired the subsidiary 
company (Project SPY) IRB Pathankot Amritsar Toll Road Limited ( IPATRL). According ly, the revenue and 
corresponding expenses in these companies have been included from September 28, 20 17 to September 30, 
20 17 in thc: Consolidated Interim Fi nam;ial ln formation. 

(c) Subsidiaries were acqui red from the dates mentioned above. Accordingly the previous period is not 
comparable. 

8. The Statutory Auditors of the Fund have carried out Limited Review of the above Consolidated Interim 
Financial Information. 

Additiona l Disclosures as required by Pa rag raph 6 to SEBI C ircular i\o. C IR/Ii\10/ DF/1 2712016: 

a . 1\ct Distributable Cash Flows for the half yea r ended Septembe r 30, 20 I R 

(i} IRB lnvlT Fund (Fund) 
(Rs in Lakhs) 

S r. 
Par1:icuhtrs 

llalf year ended Half year ended Half year ended Year ended 
No. Se1>tem ber 30, 20 18 M~rch 3 1,2018 September 30, 2017 l\1arc la 3 1, 2018 

I Cash flo,, s rccei,·ed from Projccr SPVs in the fonn of 31.367.83 32.0~5.95 19.076 86 51.12281 
Interest 

2 Cash flo,,s received from Pmjecl SPVs in the fonn of - - -Dl\·1dcnd -
Any other mcome accruing at the Trust le\'el and not 

3 caplured abo, c. including but not limited to mtcrest'rcturn 607.15 H0.69 1545 ~46.14 

on surplus cash in,ested by the Trust 

Cash no,,s received from the project SPVs tO\\ards the: 
~ rcpa) ment of the debt issued to the Project SPVs by the 1 3_670.7~ 13.589 3~ 8.322.36 21.911.70 

Trust 

5 Total cas h in flo~ at the T rust l~·el (A) ~5.~5.92 ~6,065.98 27.~ 1-1.67 73,~80.65 

Less 

An) payment o f fees. interest and expense incurred at the: 
6 Trust jc,eJ. inc luding but not limited to the fees of the 7.075.56 7.0~5 20 501 77 7.5~6.97 

lml!stment Manat!cr 

7 Income lax (tf applicable) at the Standalone Trust Lc\'el ( 1.36) 1.36 -

8 Repayment of cxtemal debt 1.749 50 389.50 - 389.50 

9 Tot~t l Cllsh o ur flows I rete ntion at the T rus lle\•cl ( 8 ) 8.825.06 7,-133.3-1 503.13 7.936.-17 

10 Net Ois tribut•ble Cash Flows (C) = (A-B) 36.820.86 38,632.6~ 26,9 11.5~ 65,5-1-1. 18 



( ii) IDAA Infrast ructure L imited ( IDAATL) 

Fo r the ha lf year 
Sr. No. Descriptio n ended September 30. 

20 18 

I 
Pro lit afrer tax as per Statemcnl of profit and loss/income 

( 1.672.86) 
and expenditure ( A) 

2 
Add: Depreciation and amortisation as per Statement of 

7.760.30 
profit and loss/income and expenditure 

Add/ less: Any other item of non-cash expense I non cash 
3 income (net o f actual cash flows for these items). if deemed -

necessary by the Inves tment Manager 

4 Add: Interest paid to the Fund 2.742.2 1 

5 Add :- Pro,·ision for Resurfacing E.xpenSc!S 383.18 

6 Less :-Premium to National Highways Aut!:ority of India 

7 Less :- Rqmyment of external debt -

8 T01al Adjus1men1s (B) 10.885.69 

9 Net Distribuuble Cash Flows (C)= (A+ B) 9.212.83 

(iii) IRB Surat Da hisarTollway Limited (ISDTL) 

For the h alf ye=a.r 
Sr. r-;o. Descriptio n ended September 30, 

2018 

I 
Profit after tax as per Statement of profit and 

(2.550. 18) 
loss/income and expenditure (A) 

2 
Add: Depreciation and amortisat ion as per 

13. 196.82 
Statement of profit and loss/income and expenditure 

Add/ less: Any olher item of non-cash expense I non 

3 
cash income (net of actual cash flows for these 
items). if deemed necessary by the Investment 
~1anager 

4 Add: ln1eres1 paid to the Fund 3.942. 11 

5 Add :- ProviSIOn for Resurfacing Expenses ( 1.240.50) 

6 
Less :- Premium to National High\\ays Authority o f 
India 

-

7 Less :- Repayment of ex1e mal debt -

8 To1al Adjusunents (B) 15.898.43 

9 1\d Dis lributable Cash Flows (C) = ( A+ B) 13,348.25 

RB 
IRB lnviT Fund 

(An irrevocllble trust set up under the Indian Trusts Act. 1882. and registered as 
an infrastructure investment trust with the Securities and Exchange Board of India) 

(Rs . in Lakhs) 

For the half year For the half year 
for y~r ended 

ended March 31 , ended September 30, 
2018 2017 

March 3 1, 2018 

(61.86) ( 1.786.68 ) ( 1.848.54) 

6.6~9.59 5.563.58 12.213. 17 

-

3.130.4 1 2 ,H5.05 5.555.46 

272.50 4 12.98 685A8 

-

10.052.50 8.401.6 1 18.454. 11 

9,990.64 6,614.93 16,605.57 

(Rs m Lakhs) 

For the half year For the half year 
For year ended 

end ed M:nch 3 1, ended Septemhet-
2018 30, 2017 

March 31,2018 

(1.159 .91) (2.854.70) (4.0 14.61) 

11.850.74 9,440.66 2 1.29 1.40 

4.300.92 3.663.5 1 7.964.43 

( 1.031.90) 848.55 (183.35) 

- -

- -

15.119.76 13.952.72 29.072.48 

13,959.85 11,098.02 25,057.87 



(iv) IRB Talegaon Amravati Tollway Limited (ITATL) 

Fo r the half year 
Sr. No. Descrip tio n end ed Sc(>tembe r 30, 

2018 

I 
Profit alter tax as per Statement of profit and 

(969.04) 
loss/ income and expenditure (A) 

2 
Add: Depreciation and amortisation as per 

484.37 
Statement of profit :lnd loss/income and expenditure 

Add/less: Any other item of non-cash expense I non 

3 
~ash income (net o f actua l cash flows for these 
items). if d..:emcd necess~ry by the ln\esunent 
Manager 

4 Add: I merest paid to the Fund 3.002.06 

5 Add :- Pro\ ision for Resurfacing Expenses 158.00 

6 
Less :~ Premium to Narional Highways Authority of . 
lndi~ 

7 Less :- Repayment of external debt 

8 Total Adjustments (B) 3.644.43 

9 i'\<1 Dis tributable Cash F lows (C)~ (A+B) 2,675.39 

(v) M.V.R Infrastructu re and Tollways Limited (!\IITL) 

Fo r the half year 
Sr. No. Description ended Sej>lember 

30, 2018 

I 
Profit ~fter lax as per Statement of profit and loss/income 

14.46 
and cxpendirure (A) 

2 
Add: Depreciation and arnonisation as per Statement of 

1.032 89 
profit and loss/income and expendiwre 

Add/ less: Any other item o f non-cash expense I non cash 
3 income ( nd of actu~1l cash flows for these items). if 

deemed n~.:cessary by the ln\'estment Manager 

4 Add Interest paid to the Fund 1.674.08 

5 Add :- Provision for Rcsurfacing Expenses (213.50) 

6 Less -Premium to National High\\ays Authority of India 

7 Less .- Repayment of extemal debt -

8 Tut~l . \dju::~otments CB) 2.493 47 

9 Net Distrib utable C ash FIO\\S (C)= ( A+B) 2,507.93 

RB 
IRB lnviT Fund 

(An irrevocable trust set up under the Indian Trusts Act,. 1882, and registered as 
an Infrastructure Investment trust with the Securitles and Exchange Board of India) 

(Rs m Lakhs) 

For the ha lf year For the h a lf year 
For yeJtr ended 

ended March 3 I , end ed Septembe r 
March 31 ,2018 

2018 30,2017 

( 1.036 .46) ( 1.037.34) (2.073.80) 

428.74 351.79 780.53 

-

2.985.65 2.231.04 5.2 16.69 

111.90 171 .20 283 10 

-

3.526.29 2.754.03 6.280.32 

2,t 89.83 1,716.69 ~ ..206.52 

(Rs. In Lakhs) 

Fo r the ha lf year For the half year 
for ye:.~~ r f'nded 

ended March 3 1, ended Se(>tember 
March 31 ,2018 

2018 30,2017 

109.82 143. 15 252.97 

882.65 705.49 1.588.1 4 

1.659.41 1.1 1326 2.772.67 

300.76 461.64 762AO 

-

2.842 82 2.280.39 5.123.2 1 

2 .952.6~ 2 .~23.54 5,376.18 



Sr. No. 

I 

2 

3 

4 

5 

6 

7 

8 

9 

Sr. o. 

I 

2 

3 

4 

5 

6 

7 

8 

9 

(vi) IRB Jaipu r Deoli Tollway Limited ( IJDTL) 

For lhe halfytar 
:::D~cription t ndt"d & pre mher 

30,2018 

Profir after tax as per Sratemcnt of profit anJ loss/income (3.386.25) 
and expenditure (A) 

Add: Depreciarion and amon1sation as per Statement of 1.039.75 
profit and loss/income and expenditure 

Add/1css: An) othc:r itc:m of non·cash C'\.pc!ll~e non ca!.h 
income (net ofac1ual cash flo,~os for these items). 1f deemed 
necessary b) 1he Jn,estment t\.(anagcr 

Add: Interest patd to the Fund 6.242.07 

Add :· Pro,·ision for Resurfacing. E\.penscs 404.28 

Less :- Premium to ·ational High, .. ays Authonry of India -

Less :- Repay ment of cxh:mal debt 

Total Adjustments (H) 7.686.10 

Nd Dis tributable C.ts h Flows (C): (A+ B) ~.299.85 

RB 
IRB lnviT Fund 

(An Irrevocable tru_st set up under the lndl•n Trusts Act. 1882, •nd r.g/stwed as 
an lnfrastructurelnvatment trust with the Securlthls end Exch•nge Bo.rd of India) 

(Rs m Lakhs) 

For the half year For the h:tlf year 
For year ended 

ended March 3 1, ended Scprem~r March 31,2018 
2018 30,2017 

(3.052 68) ( 1.27~.44) (4.327.12) 

904 79 721 II 1.625 90 

-

6.207 96 4.638 92 10.846.88 

284 98 43742 722.39 

7.397 73 5.797.45 13.195. 17 

~.345.05 4.523.01 8,868.05 

(vi i) IRB Pathankot Amritsar Toll Road Limited (IPATRL) 
(Rs tn Lakhs) 

For I he ha lf yeu For the half year For the half )''"' For ya:r e nded 
Description e nded Septembu ended March 3 1, ended Se1>1emb<:r 

30,2018 20 18 30,2017 
l\1:trch 3 1, 2018 

Pro fit after tax as per Statemc:nt o f profit and loss/income: (5.090.84) (4.763. 16) (62.31) (4.825.47) 
and expenditure ( A ) 

Add: Depreciatton and amontsat ion as per Stat~m~nt of 
2.537.95 2.252 .60 36.93 2.289.53 

profit and loss/income and txpenditurc 

Add/less: Any other item of non-cash e....:pcnse I non cash 
income (net of aciUal c;:~sh tlo\~os for the'>t: items). 1f - -
deemed m:cessary by the lm esuncnt Manager 

Add: Interest paid to the Fund 7.102.57 7.069.70 7801 7.147.71 

Add :- Pro\ 1sion for Resurfacing Expen;;cs 497.68 494 96 8 16 503 12 

Less .- Prcnuum to ~atlonal Hig.h\\ays Aut horny of lnd1a 

Less :- Repay mc:nt of c....:temal debt 

Total Adjustmonts ( IJ) 10.138.20 9.81 7 26 113. 10 9.940 36 

Net Distributable C tsh Flo"s (C): (A+O) 5.047J6 :-,054. 10 60.79 5,114.89 



Sr . No. 

I 

2 

3 

4 

5 

6 

7 

8 

9 

RB 
IRB lnviT Fund 

(An irnJvocable trust set up under the Indian Trusts Act, 1882. and registered as 
•n infrastructure investment trust with the Securities and Exch•nge Board of India) 

(viii) IRB Tumkur Chitradurga Tollway Limited (ITCTL) 
(Rs. in Lakhs) 

For the half year For the half year For the half year 
for year ended 

~~~Description ended September ended March 31, end ed September 
Marc h 3 1,2018 

30, 2018 2018 30, 2017 

Profit aftc:r cax as per Statement of profit anJ loss' incomc 
(2.579.50) (2_457. 17) (2. 157.85) (4.61502) 

and expenditure (A) 

Add: Depreciation and a mortisation as per Statement o f 
6.066.00 5.340.96 4.254 .76 9.595.72 

pro fit and loss/income and expenditure 

Add/1css: Any other item of non-cash expense I non cash 
income (net o f actual cash no, .. s for 1hese items). if 
deemed m:cessary by the lnn!stmcnt Manager 

Add: Interest paid to the Fund 6.672.83 6.701.47 4.927 09 11.628 56 

Add :- Provision for Resurt~1cing Expenses 480.96 339.03 520.37 85939 

Less:- Premium to National Highways Authority o f India (7.026.25) (7.892.38) (6.036.37) ( 13.928.75) 

Less :- Repayment of extemal debt -

To tal Adjusunents (B) 6.193.54 4.489.08 3.665.85 8154.92 

;>;et l>is tributable Cash Flows (C); (A+B) 3 ,60~.0~ 1,031.91 1,508.00 3,539.90 

b. Pursuant to the Investment Management Agreement, the Investment Manager is entitled to an Investment 
Management fees to be calculated@ I% per annum, exclusive of Service Tax I GST, of the consolidated 
toll revenue (net o f premium paid I revenue shared with N HAI) of the Fund at the end of the reporting 
period subject to a floor of Rs. I 00 million and a cap of Rs. 250 million. 

c. In accordance with the Project Implementation Agreements, the fees and remunerat ion payable by the 
Project SPYs to the Project Manager has been worked out and agreed upon for the duration of current 
financial year, between the Project Manager, Investment Manager and the respective Project SPY, on an 
arm 's length basis, after taking into account the extent of work to be done in respect of maintenance and 
other services to be provided by the Project Manager to such Project SPY. 

d. Statement of Earnings per unit 
(Rs in lakhs except for unit data) 

Half year Half year Half year Year ended 

Particulars 
ended ended ended March 31 , 

September 30, March 31 , September· 2018 
2018 2018 30,2017 

Profit for the period 8,797.04 13,31 0.1 7 9,932. 10 23,242.27 
Number of units outstanding for 
computation of basic and diluted 580,500,000 580,500,000 580,500,000 580,500,000 
earnings per unit 
Earnings per unit (basic and 

1.52 2.29 1.71 4.00 
diluted) 



RB 
IRB lnviT Fund 

(An Irrevocable trust set up under the Indian Trusts Act, 1882. and registered a.s 
•n Infrastructure lnve.stment trust with the Securities and Exchange Board of India) 

c. Statement of contingent liabilities a nd commitments 

Contingent liabilities 
ContingentJ.i.abilities not provided for 

Pa1·ticulars 

N HAI claim for shortfall in Revenue share 

Capital commitm ents 

Particulan; 

Estimated value of contracts In capi tal account 
remaining to be executed 

Commitment for acquisition of toll equipment & 
machineries 

Other commitments 

f. Statement of related party transactions 

I. List of Related Parties 

As at 
September 

30, 2018 

3,289.08 

3,289.08 

As at 
Septembe.-

30,2018 

-

-

32.98 

32.98 

(Rs in Lakhs) 

As at March 
As at 

31,2018 
September 
30,2017 

3,289.08 3,289.08 

3,289.08 3 ,289.08 

(Rs in Lakhs) 

As at March 
As at 

31 ,2018 
September 

30,201 7 

34.53 -

16.74 -

11.98 -

63.25 -

IRB Infrastructure Developers Limited (IRBIDL) {Sponsor) 
IRB Infrastructure Private Limited (IRBFL) (Investment 

i. Pa rties to the Fund 
Manager) 
Modern Road Makers Private Limited (MRMPL) (Project 
Manager) 
lOBI Trusteeship Services Limited (ITSL) (Trustee) 



RB 
IRB lnviT Fund 

(An Irrevocable trust set up under the Indian Trusts Act, 1882. and registered as 
an lnfrutructurelnvatment trust with the S.Curltles and Exchange &>.rd of India) 

ii. Promoters/ Dir·ectors of the parties to the IRB lnviT Fund specified in (i) above 
Particulars IRB Infrastructure IRB Infrastructure Modern Road Makers lOBI 

Developers Limited Private Limited Pr·ivate Limited Trusteeship 
(Sponsor) (Investment Manager·) (Pr·oject Manager) Services Limited 

(Trus tee of the 
IRB lnviT 

Fund) 
Promoters Mr. Virendra D. IRB Infrastructure IRB Infrastructure IDBI Bank 

Mhaiskar Developers Limited Developers Limited Limited 
Mrs. Deepali V. Life Insurance 
Mhaiskar Corpo ration 
Virendra D. Mhaiskar General 
HUF Insurance 

Corporation 
Directors Mr. Vi rendra D. Mr. Yinodkumar Menon Mr. Mukeshlal Gupta Mr.G.M. 

Mhaiskar Yadwadkar 
Mrs. Deepali Y. Mr. Dhananjay K. Joshi Mr. Ravishankar 
Mhaiskar G. Shinde 
Mr. Mukeshla l Gupta Mr. Ajay P. Deshmukh Ms. Madhuri J . 

Kulkarni 
Mr. Sudhir Rao Hoshing Mr. Rajpaul S. Shanna Ms. Sashikala 

Muralidharan 
Mr. Saurabh 
Chandra 

Independe nt Directors Independent Directors Independent Directors Mr. Swapan 
Kumar Bagchi 

Mr. C S Kaptan Mr. R P Singh Mr. C S Kapta n 
Mr. Sunil H. Talati Mr. Bajrang Lal Gupta Mrs. Heena Raja 
Mr. Sandeep J. Shah Mr. Sumit Banerjee 
Mr. Sunil Tandon 



Sr. 
~o. 

I 

2 

3 

RB 
IRB lnviT Fund 

(An irrevocable trust set up under the Indian Trusts Act. 1882, and registered as 
an Infrastructure Investment trust with the Securities and Exchange Board of India) 

Mr. Vinodkumar Menon 

Mr. Tushar Kawedia 

Mr. Urmil Shah 

Mr. Bajrang Lal Gupta 

Mr. Sumit Banerjee 

Mr. Ji tendra Sharma 
Mrs. Heena Raja 

iii. Directors of Subsidiaries 
Mr. Rajpaul S . Sharma (resigned on 
I 0.05.20 17) 

Mrs. Kshama Vengsarkar (resigned o n 
I 0.05.20 17) 

Mr. Sandeep Shah (resigned on 10.05 .2017) 

Mr. C S Kaplan (resigned on I 0.05.20 17) 

Mr. Ajay P. Deshmukh (resigned on 
I 0.05.20 17) 
Mr. Darshan Sangurdekar (resigned on 
I 0.05.20 17) 

Mr. Naresh Taneja (resigned on 10.05 .201 7) 

Mr. Mukesh Lal Gupta (resigned on 
I 0.05.20 17) 

Mrs. Arati Taskar (resigned on I 0.05.20 17) 
Mr. Om Prakash Singh (resigned on 
I 0.05.20 17) 

II. Transactions with related parties during the period 
(Rs in lakhs) 

Half year ended Half year Half yea r ended 
Year ended 

Particulars Relation September 30, ended March September 30, 
March31,2018 

2018 31,2018 2017 

Project Manager Fees 6,968.50 5,581.43 2,727.39 8,.308.82 

MRMPL 
Project 

6.968.50 5.581.43 2.727.39 8.308.82 Manager 

Investment Manager 
607.85 656.10 397.26 1,053.36 Fees 

IRBFL 
Investment 

607.85 656. 10 397.26 1.053.36 Manager 

Repayment of loan . . 2,353.21 2,353.21 
oivcn 

IRBIDL Sponsor . - 2.353.2 1 2.353.21 



llalf year 
ended Sr. Pa rticu Ia rs Relat ion 

Septembu 30, No. 
2018 

.t Repayment of loan 
-

taken 

IRBIDL Sponsor -

MRMPL Project Manager -

5 Repayment of -subordinate debt 

IRBIDL Sponsor -
MRMPL Project Manager -

Repayment of 

6 
Retention 
money/Security 

-

Depos it 

MRMPL Project Manager -

7 Performance security 
-

received 

MRMPL Project Manager -

8 Sitting fees Director l.t.72 

Rajpaul Sharma -

Sandeep Shah -

Chandrashekhar Kaplan -

Kshama Vengsarkar -

Om Prakash Singh -

Mukesh Lal Gupta -

Ajay Dcshmukh -

Naresh Taneja -

Arati Taskar -
Darshan Sangurdekar -

lleena Raja 3.90 

Jitendra Sharma 1.00 

Urmil Shah 1.16 

Tusha r Kawedia 1.16 

Sumit Banerjee 3.40 

Yinod Kumar Menon 2.60 

Bajrang Lal Gupta 1.50 

RB 
IRB lnviT Fund 

(An llffi'OC•ble trust aet up under thelncll•n Trusts Act. 1812, and registered as 
an Jnhstructurelnvestment tru•t with the Securttlu and Exchange Bwrd of India) 

o (Rs. in Lakhs) 

lla lf year Halfyea1· ended 
Year ended 

ended i\larch September 30, 
March 31,2018 

31,2018 2017 

- 62,742.77 62,7-t2.77 

- 47.521.20 47.52 1.20 

- 15.22 1.57 15.221.57 

- 99,431.00 99,-BI.OO 

- 81 .305.51 81.305.51 

- 18. 125.49 18. 125.49 

- 25,750.00 25,750.00 

- 25,750.00 25.750.00 

- 2,950.00 2,950.00 

- 2.950.00 2.950.00 

9.70 11.19 20.89 

- 0.60 0.60 

- 0.47 0.47 

- 0.47 0.47 

- 0.30 0.30 

- 0.40 0.40 

- 0.29 0.29 

- 0.70 0.70 

- 0. 10 0.1 0 

- 0. 11 0.11 

- 0.31 0.3 1 

1.7 1 0. 10 1.81 

0.45 0.5 1 0.96 

1.60 1.96 3.56 

1.50 1.96 3 .46 

1.48 0.30 1.78 

2.32 2.42 4.74 

0.64 0. 19 0.83 



Sr. Pa rtic u Ia rs . ·. ·.•Relation 
o. 

Purchase of equity 

9 sha res of Subsidiaries 
through Issue of Unit 
Capital* 

IRBIDL Sponsor 
t--- · 

MRMPL Project Manager 

10 Purchase of equity 
shares of IPATRL 

IRBIDL Sponsor 

MRMPL Project Manager 

II Trading sales 

MRM PL Project Manager 

12 Payment against trade 
payable 

MRMPL Project Manager 

13 Trusteeship fees 

ITSL Trustee 

14 
J>ayment against 
contract expenses 

MRMPL Project Manager 

15 Distribution in the 
form of Interest 

IRBIDL Sponsor 

Mrs. Deepali V. Director of 
Mhaiskar Sponsor 
Mr. Sudhir Rao Director of 
Hoshing Sponsor 
Mr. Virendra D. Director of 
Mhaiskar Sponsor 

Director of 
Mr. B.L.Gupta Investment 

Manager 
Director of 

Mr. Sumit Banerjee Investment 
Manager 

Half year 
ended 

September 
30,201 8 

-

-
-

-

-
-

-
-

-

-

29.50 

29.50 

44.90 

44.90 

4,140.62 

4. 125.37 

5.46 

3.34 

5.56 

0.22 

0.67 

RB 
IRB lnviT Fund 

(An l,..vocabM trust .s•t up und«' ttt.lndian Trusts Act, 1882, and registered as 
an Infrastructure Investment trust with the Securities and Exchange Board of India) 

(Rs. in Lakhs) 

Half year Half year ended Year ended 
ended March September 30, 

~larch 31 , 201 8 
3 1,2018 201 7 

- 1,06,50 1.76 I ,06,50 1.76 

- 1.0 1.795.26 1.01.795.26 

- 4.706.50 4.706.50 

- 9,909.00 9,909.00 

- 8.9 18. 10 8.9 18. 10 

- 990.90 990.90 

96.1 2 - 96. 12 

96. 12 - 96. 12 

1,807.98 - 1,807.98 

1.807.98 - 1.807.98 

- - -

- - -

- - -

- - -

3,960.55 9 14.34 4,874.89 

3.955.27 9 14.34 4.869.61 

3.74 - 3.74 

1.32 - 1.32 

- - -

- - -

0.22 - 0.22 



Sr. 
~o. 

16 

ll :~ lf yea r 
ended 

Particulars Relatio n 
September 

30, 2018 
Distribution in the 
form of return of l ,-t88.76 
capital 

IRBIDL Sponsor 1.483.28 

Mrs. Deepali V. Director of 
1.96 

Mhaiskar Sponsor 
Mr. Sudhir Rao Director of 1.20 
! Joshing Sponsor 
Mr. Virendra D. Director of 

2.00 MhJiskar Sponsor 
Director of 

Mr. 13.L.Gupta Inve~tment 0.08 
Manager 

Director of 
Mr. Sumit Banerjee Investment 0.24 

Manager 

RB 
IRB lnviT Fund 

(An Irrevocable trust set up under the Indian Trusts Act. 1882, •nd ntglstered as 
an lnlrastruetu,.lnVNtment trust with the Securltlu and Exchange Board of India) 

(Rs. in Llkhs) 

lla lf year Half yc;tt· ended 
Year ended 

ended March September 30, 
March 3 1,2018 

31, 2018 2017 

l ,-t-t0.20 -B5.40 1,875.60 

l .-t38.28 435.40 1.873.68 

1.36 - 1.36 

0.-t8 - O.-t8 

- - -

- - -

0.08 - 0.08 

• IRBIDL and MRMPL has sold units in OtTer fo r sale amounting to Rs. 12.973.66 lakhs and Rs. 4.706.50 lakhs 
respecti vely. 

Ill. Related party outstanding balances 
(Rs in lakhs) 

r. 
Pa rticulars Relation 

As on September 30, As on i\larch 3 1, As on September 30, 
:'\o. 2018 20 18 2017 

I Trade Payables 132.1 5 11,382.91 11,788.67 

MRMPL Project Manager 104.99 11.1 16.6 1 11.557.98 

IRBFL 
Investment 

27. 16 266.30 230.69 Manager 

2 Other payable - - 192.16 

IRBIDL Sponsor - - 192. 16 

3 Other receivable - - 567.25 

IRBIDL Sponsor - - 567.25 

-t Performance 
2,950.00 2,950.00 

security 
. 

MRMPL Project Manager - 2.950.00 2.950.00 

5 Sitting fees Director 0.52 3.60 0.86 

Urmil Shah 0.05 0.55 0.09 

Tushar Kawedia 0.05 0.50 0.27 

Sumit Banerjee 0.12 0.7 1 0.09 



S r. 
Particulars Relation 

.\ s on Sr ptcmber 30, 
No. 2018 

Heena Raja 0.13 

Jitendra Sharma 0.04 

Bajrang Lal Gupta 0.05 

6 
Retention money I 370.52 
Security deposit 

MRMPL Project Manager 370.52 

RB 
IRB lnviT Fund 

(An Irrevocable trust set up und«' rhelndlan Trusts Act, 1812. and registered •s 
an lnfrastnx:turelnvestment trust wfth the Securitie.s and Exchange Board of India) 

(R~. in Lakhs) 

A~ on :\ la rch 31, As on Scptrmbcr 30, 
20 18 201 7 

0.7 1 -

0.14 -
0. 14 -

750.00 750.00 

750.00 750.00 

During the previous half year ended September 30, 2017, the Fund has acquired seven proj ects i.e. IDAATL, 
ISDTL, ITATL, IJDTL, MITL, ITCTL and IPATRL from IRBI DL and its subsidiary Companies. 

• Pursuant to Share Purchase Agreement(s) dated May 9, 2017, the Fund has acqui red six projects i.e. IDAATL, 
ISDTL, IT ATL, IJDTL, MITL and IT CT L from IRBIDL and its subsidiary companies. The investment for the 
said acquisiti on was raised through Initial Public Issue. 

Summary of valuation report dated March 29, 20 17 issued by the independent valuer under the lnviT 
Regulations is as follows: 

Fair Enterprise value of6 SPYs' as on March 3 1, 20 17 is as under:-
(Rs in million) 

Name of the SPY 
Fair e nterprise 

value 

IDAATL 7, 170.33 

IJDTL 23, 11 4.58 

ISDTL 13,879.05 

ITATL 7, 176.06 

ITCTL 15,503.79 

MITL 3,663.85 

Total Enterprise value of a ll the 6 SPYs' 70,507.66 

• Pursuant to the Share Purchase Agreement dated September 28, 2017, IRB lnvlT Fund has further acquired 
IPATRL from IRBIDL and MRMPL. 

Summary of valuation report dated August 3 1, 2017 issued by the independent valuer under the lnviT 
Regulations is as fo llows:-

Fair Enterprise value of IPATRL as on September 30,2017 is as under:­
(Rs in mill ion) 

Fair enterprise 
Name of the SPY value 

IPATRL 17,857.30 



RB 
IRB lnviT Fund 

(An Irrevocable trust set up undw the lndl•n Trosts Act. 1882. and reglste:red as 
an lnfrastrvcturalnvat.ment ttu.st with the Securities and &cM.nge 8ov'd of India) 

After considering the aforesaid Valuation Reports submitted by the relevant independent intermediaries and 
pursuant to the negotiations between the Investment Manager and the Sponsor, IPATRL has been acquired at 
an enterprise value of Rs. 15,693.30 mill ion. The acquisition price of IPAT RL, negotiated between the 
Investment Manager and the Sellers, represents a discount o f 12% to the Fair Enterprises Value mentioned 
above. 
The project was acquired through external borrowi ngs of Rs. I 5,500 mill ion @ 8. 15% p.a. rate of interest. 

• The following approach and assumptions have been considered for the valuation exercise:-

a. The Free Cash Flows to Firm under the Discounted Cash Flow Method has been used for the purpose of 
valuation of each of the above SPVs. 

b. The Weighted Average Cost of Capital for each of the SPVs has been considered as the discount rate for 
respective SPY for the purpose o f valuation. 

• There is no material condition or obligation in rebtion to the transaction. 

• No fees or commission were received or to be received by any associate of the re lated party in relation to the 
transaction. 

For IRB Infrastructu re P rivate Limited 
(Investment Manage r to IRB lnv iT Fund) 

~ 
Vinodkuma r Menon 
Whole time Director 

Place: Mumbai 
Date: October 23, 20 18 



Suresh Surana & Associates LLP 
Chartered Accountants 

Suresh Surana & Associates LLP 

13th Floor. Bakhtawar 
229 Nariman Point 

Mumba1- 400 021 lnd1<1 

T ·91 (22) 2287 5770 

em.:~ils,a;ss-i'lssocJ.Jtes.com www.ss-assooates.com 
LLP ldent ty No. AAB-7509 

Review report on Half Yearly Consolidated Interim Financial Information 

The Board of Directors 
IRB Infrastructure Private Limited 
(Investment Manager to IRB lnviT Fund) 
IRB Complex, Chandivali Farm, 
Chandivali Village, 
Andheri (East), 
Mumbai 400 072, India. 

1. We have reviewed the accompanying statement of unaudited consolidated financial information of IRB 
lnviT Fund ("Fund") and its subsidiaries (together referred to as the Group), consisting of the 
Consolidated Statement of profit and loss, explanatory notes thereto and the additional disclosures as 
required in paragraph 6 of Annexure A to the SEBI Circular No. CIR/IMD/DF/127/2016 dated 
November 29, 2016 (SEBI Circular") for the half year ended 30 September 2018 ('Statement') 
attached herewith, being submitted by IRB Infrastructure Private Limited ('Investment Manager') 
pursuant to the requirements of Regulation 23 of the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014 as amended, read with the SEBI Circular. 

2. The preparation of this Statement in accordance with recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting (lnd AS 34) read with Rule 2(1 )(a) 
of Companies (Indian Accounting Standards) Rules, 2015 and the SEBI Circular, is the responsibility 
of the Investment Manager and has been approved by the Board of Directors of the Investment 
Manager. Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410-
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by 
The Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of Investment Manager's personnel and 
analytical procedures applied to financial data and thus provide less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

4. This financial information includes the results of the following entities which are subsidiaries of the 
Fund: 

i. IRB Surat Dahisar Tollway Limited (Formerly known as IRB Surat Dahisar Tollway Private 
Limited) 

ii. IDAA Infrastructure Limited (Formerly known as IDAA Infrastructure Private Limited) 
iii. IRB Talegaon Amravati Tollway Limited (Formerly known as IRB Talegaon Amravati 

Tollway Private Limited) 
iv. IRB Jaipur Deoli Tollway Limited (Formerly known as IRB Jaipur Deoli Tollway Private 

Limited) 
v. M.V.R. Infrastructure and Tollways Limited (Formerly known as M.V.R. Infrastructure and 

Tollways Private Limited) 

Registered Office: 
308-309 Technopohs Kno..,1edge Park Mahakah Ca"es Road 
Andhefi (E), Mumbai- 400 093. India T •91 (22!6191 5555 



Suresh Surana & Associates LLP 
Chartered Accountants 

vi. IRB Tumkur Chitradurga Tollway Limited (Formerly known as IRB Tumkur Chitradurga 
Tollway Private Limited) 

vii. IRB Pathankot and Amritsar Toll Road Limited(Formerly known as IRB Pathankot and 
Amritsar Toll Road Private Limited) 

5. We did not review the Interim financial results of Seven subsidiary companies included in the Interim 
Financial Information, whose Interim financial results reflect total revenues(after eliminating intra-group 
transactions) of Rs. 59,086.44 Lacs for the half year ended 30 September 2018. These interim 
financial results have been reviewed by other auditors and whose limited review reports have been 
furnished to us and our report in respect thereof is based solely on the review reports of such auditors. 
Our review report is not qualified in respect of this matter. 

6. Based on our review conducted as above and upon consideration of review reports of other auditors, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the applicable 
Indian Accounting Standards (lnd AS) as defined in Rule 2(1 )(a) of the Companies ( Indian Accounting 
Standards) Rules, 2015 and other recognised accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulation 23 of the Securities and Exchange Board 
of India (Infrastructure Investment Trusts) Regulations, 2014 as amended, read with the SEBI Circular, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 



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

Part I 

RB 
IRB lnviT Fund 

(An irrevocable trust set up under the Indian Trusts Act, 1882, and registered as 
an infrastructure investment trust with the Securities and Exchange Board of India) 

(Rs. in lakhs, except per unit data) 

Una udited Standalone Interim Financial In form a tion for the ha lf year ended September 30, 2018 

Half year Ha lf year Half yea r Year 

::,r. ended ended ended ended 
Particulars September March 3 1, September March 31 , 

0. 
30, 2018 2018 30, 2017 20 18 

(Unaudited) (Unaudited) (Unaudited) (Audited) 

I Incomes and gains 

lnh:rest on loan 3 1.367.83 32.045.95 19.076.86 5 1.1 22.8 1 

Profit on sale of investments 408.88 340.77 8.05 348.82 

lnt.:rest on bank deposits 127.38 0.78 - 0.78 

Other income (fair value gain) 7 1.09 89.1 4 7.40 96.54 

Total income a nd gains 3 1,975.18 32,476.64 19,092.3 1 51,568.95 

II l::xpenditure 

Valuation expense~ 17.09 7. 14 - 7. 14 

.\udn Ice:. 6.84 7.94 4.72 12.66 

In' estment management fe<::s ( refer note b below) 607.85 656. 10 397.26 1.053.36 

I rustec ke'> 14.79 - - -
Finance c~>st (interest) 6340.69 6.343.6-1 69.35 h.-1 12.lJ9 

L.:gal and proti:ssional expense 69.04 28.93 26.54 55.47 

Other e\penses* 19.26 1.45 3.90 5.35 

Total Expenses 7,075.56 7,045.20 501.77 7,546.97 

Ill 
Profit from ordinary activities before tax 

24,899.62 25,431.44 18,590.54 -14,021 .98 
(I) - ( II ) 

I\ 
I a "I. t'"l.pen!>o.: (curr<::nt ta:-. and deferred tax) - ( 1.58) 1.58 
n!' .:r~al 

-

\' 
l>rofit for the period after income tax 

24,899.62 25.433.02 18,588.96 -14,021.98 
(Ill)- (IV) 

\I l t<::m~ of Other C:omprehenSI\ e Income - - - -
\ ' II Total Comprehensive Income (V) +(VI) 24,899.62 25.433.02 18,588.96 44,021.98 

* Oth<::r t:"l.p..:nse 111clude bank charge;,. rate- & ta:-.c;,. cornmurm:ation cost. printing & .,tationer) and other mrscellaneuu!> 
t:"l.p.:nse~. 

I. 111\estors can view the results of the IRB lnv iT Fund ("Fund' or ·Trust') on the Trust's website ("""'~.irbrn,rt.co.rn) or on 
the '~<!bsites of BSE (www.bs.: india.corn ) or NSE (www.nseindia.com). 



RB 
IRB lnviT Fund 

(An l,.,.vocable trust s•t up undw ttt. Indian Trusts Act. 1882. and registered as 
an inftntructure lnvestlrntnt trust with the Securitiu and &chan~ Board of India) 

2 IRB Ill\ IT Fund "as registered as an irrevocable trust under the Indian Trusts Act. 1882 on October 16. 20 15 and as an 
infrastructure investment trust under the Securities and E\change Board of India (Infrastructure Investment Trusts) 
Regulations. 2014 on March 14. 2016. Units of IRB lnviT Fund has been listed on both the stock exchanges on May 18. 
2017. 

3. The unaudited Standalone Interim Financial Information comprises of the Standalone Statement of profit and loss. 
explanator) notes thereto and additional disclosures as required in paragraph 6 of Annexure A to the SEBI Circular no. 
CIR/IMD/DF/ 127/20 16 dated November 29. 2016 ("SEBI Circular') of IRB lnviT Fund ("Fund") for the hal f year ended 
September 30. 2018 (""Standalone Interim Financial Information··). The Standalone lmerim Financial Information has been 
prepan:d in accordance "ith recognition and measurement principles prescribed under Indian Accounting Standard - 34. 
Interim Financial Reporting ( lnd AS 34) read "ith Rule 2( I )(a) of Companies ( Indian Accounting Standards) Rules. 2015 
( ·Jnd AS") and the SEBI Circular. 

4 (i) Figures for the half year ended March 31. 20 18 as reported in this financial resu l t are the balancing figures between 
audited figures in respect of the financial year March. 20 18 and the published year to date figures upto September 30.2017. 
(ii) The ~tanda lone financial resul ts for the hal f year ended March 3 1. 2018 and year ended March 31. 2018 have been 
prepared on the basis of the standalone financial results for the half year ended September 30. 2017. the audited annual 
standalone lnd AS financial statements as at and for the ~ear ended March 31. 20 18, and the relevant requirements of the 
SEBI ( lnfra~trtu.:ture Investment Trusts) Regulations. 20 14. as amended from time to time read '~ ith SEI31 Cin.:ular. 

5. rhe unaudited Standalone Interim Financial lnlormation lor the half year ended September 30. 2018 have been reviewed b) 
the Audit Committee of the lm estment Manager at their meeting held on October 22. 20 18 and thereafter approved b) the 
Board of Directors of the Investment Manager at their meeting held on October 23. 2018. 

6. The Board of Directors of the Investment Manager have declared 2nd Distribution of Rs. 3.00 per unit which comprises of 
R~. 2.20 per unit as interest and Rs. 0.80 per unit as return of capital in their meeting held on October 23. 20 18. 

rota I diwibution made b~ the Fund is Rs. 6.05 per unit ( including I " Distribution of Rs. 3.05 per unit) for the half )ear 

ended ~ernember 30. 2018. 

7. Tht: Statutor~ Auditors of the Fund have can·ied out Limited Review of the above Financial l nlormation. 
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RB 
IRB lnviT Fund 

(An irNvocable trust set up und«-~ Indian Trusts Act. 1882. and registered as 
an Infrastructure Investment trust with the Securlt.les and Exchange ~rd of India) 

Additiomll Disclosures as requi red by Paragraph 6 of Annexure A to SEBI Circular 'o. C IR/IMD/DF/ 127/2016: 

a) et Distributable Cash Flows at the Standalone Trust Level 

(Rs. in Lakhs) 

Ha lf year ended Half year Ha lf yea r ended Year ended r . 
Particulars September 30, ended March September 30, March 3 1, o. 

2018 31,2018 201 7 2018 

I Cash llo1~ s received from Project SPVs 
31.367.83 32.045.95 19,076.86 5 1.1 22.81 in the form of Interest 

Cash ll011S received from Project SPVs -
2 

in the fo rm of Dividend - - -

\n) other income accruing at the Trust 

3 
lc1 el and not captur.:d abo1 e. including 

607.35 430.69 
but not limited to interesvretum on 

15.45 -H6. 14 

\ Urplus cash in1 ested b) the Trust 

Cash flows recei1 ed from the project 
..J 1 SPVs wwards the repayment of the debt 13.670.74 13.589.34 8.322.36 21.911.70 

issu.:d to the Project SPVs by the Trust 

5 
Total cash inflow at the Trust level 
(A) 45,645.92 46.065.98 27,414.67 73,480.65 

-· 
L..::.s: 

An) payment of fees. int.:rest and 

6 
expense incurred at the Trust level. 

7.075.56 7.045.20 501.77 7.546.97 including but not limited to the fees o f 
the ln1estment Manager 

r Income ta\. (if applicable) at the 
7 

'-,tandalone Trust Le1 el - ( 1.36) 1.36 -

8 Repa) mcnt of external debt 1.7-19.50 389.50 - 389.50 
-· 

9 

10 

T otal cash outflows I retention at the 
8,825.06 7,433.34 503.1 3 7,936.47 

Trust level (B) 

Net Distributab le Cash Flows 
36,820.86 38,632.64 26,911.54 65,544.18 (C)= (A-B) 

h. Pursuant to the Investment Management Agreement. the Investment Manager is entitled to an lm estmcnt Management lees 
to be calculated '" 1°o rer annum. exc lusi1e of Service Tax I GST. of thc consolidated toll revt:nue (net of premium paid 1 

re1 cnue ,bared with NHAI) of the Fund at the end o r the each quaner subject to a floor or Rs. I 00 mi llion and a cap of Rs. 
250 rn i Ilion. 

c. tatement of contingent liabilities a nd commitments 
(Rs in Lakhs) 

Half year Half year Half year 
Year ended 

Particulars ended ended ended 
March 31, 

September 30, March 3 1, September 30, 
2018 20 18 2017 

2018 

~nllngcnt liah1litie~ il il il il 

Commitment~ Nil il il il 



d. Statement of Earnings per unit 

Half year 

Particulars 
ended 

September 30, 
2018 

Profit for the po:riod )ear (after tax) 24.899.62 

RB 
IRB lnviT Fund 

(An Irrevocable ttust set up under thelndl•n Trusts Act. 1882, •nd reglstflred as 
•n Jnfra.sttucture Invutment trust with the Securities and Exchange Soard of India) 

(Rs. in lakhs except for unit da ta) 
Ha lf yea r Half year 

Year ended 
ended ended 

March 31, 
March 31 , September 30, 

2018 201 7 
2018 

25.433.02 18.588.96 44.021.98 

Number of units outstanding for computation of 
580.500.000 580.500.000 580.500.000 580.500.000 

ba::.ic and diluted earnings per unit 

Earnings per unit (basic and diluted) 4.29 4.38 3.20 7.58 

c. Statement of Related party transactions 

I. List of Related Parties 

i. Subsidiaries/ SPVs IDAA Infrastructure Limited ( IDAATL) 
(Formerly known as IDAA Infrastructure Private Limited) 

IRB Jaipur Deoli Tollway Limited (IJDTL) 
(Formerly known as IRB Jaipur Deoli Tollway Private Limited) 

IRB Pathankot Amritsar Toll Road Limited (IPATRL) 
(Formerly known as IRB Pathankot Amritsar Toll Road Private Limited) 

IRB urat Dahisar Tollwa) Limited (ISDTL) 
(Fonner!) kno11n as IRB Surat Dahisar Tollwa) Prhate Limited) 

IRB Talegaon Amravati Tol lway Limited (ITATL) 
(Formerly known as IRB Talegaon Amravati Tollway Private Limited) 

IRB Tumkur Chitradurga Tollwa) Limited (ITCTL) 
(Formerly known as IRB Tumkur Chitradurga Tollwa) Private Limited) 

M.V.R. Infrastructure & Tollwa:rs Limited (M ITL) 
(Former!) kno11n as M.V.R. Infrastructure & Tollways Private Limited) 

ii. Parties to the Fund IRB Infrastructure Developers Limited (IRBIDL) (Sponsor) 
IRB Infrastructure Private Limited (IRBFL) (Investment Manager) 
Modem Road Makers Private Limited (MRMPL) (Project Manager) 
IDBI Trusteeship Services Limited (ITSL) (Trustee) 



iii. Promoters/ Directors of t he pa r ties to the Fund specified in (ii) above 
Pa rticulars IRB Infrastructure IRB Infrastructure 

Developers Limited Private Limited 
(Sponsor) (Investment Manager) 

Promoters Mr. Virendra D. Mhaiskar IRB Infrastructure 

Mrs. Deepali V. Mhaiskar Developers Limited 

Virendra D. Mhaiskar HUF 

Director~ Mr. Virendra D. Mhaiskar Mr. Vinodkumar Menon 

Mrs. Deepali V. Mhaiskar 

Mr. Mukeshlal Gupta 

Mr. Sudhir Rao 1-Ioshing 

Independent Directors Independent Directors 

I Mr. Chandrashekhar Mr. R P Singh 

I 
Kaptan 

Mr. Sunil H. Talati Mr. B L Gupta 
Mr. Sandeep J. Shah Mr. Sumit Banerjee 
Mr. Sunil Tandon 

RB 
IRB lnviT Fund 

(An Irrevocable trust set up under rhelndlan Trusts Ac~ 1882, and registered as 
an infrutructure lnvestment tnJst with the SecurfU.s and Exchange Board of India) 

Modern Road Makers lOBI Trusteeshi p 
Private Limited Services Limited 

(Proj ect Manager) (Trustee of t he 
IRB InviT Fund) 

IRB Infrastructure IDBI Bank Limited 
Developers Limited Lite Insurance 

Corporation of 
India 
General Insurance 
Corporation of 
India 

Mr. Mukeshlal Gupta Mr. G.M. 
Yadwadkar 

Mr. Dhananjay K. Joshi Mr. Ravishankar G. 
Shindc 

Mr. Ajay P. Deshmukh Ms. Madhuri J. 
Kulkarni 

Mr. Rajpaul S. Sharma Mr. Swapan Kumar 
Bagchi 
Mr. aurabh 
Chandra 
Ms. Sashikala 
Mura lidharan 

Independent Directors 
Mr. Chandrashekhar S. 
Kaplan 

Mrs. Heena Raja 



II. Transact ions with related parties 

Sr. Half year ended 
Pa rticulars Relation September 30, o. 

2018 

I 
ubordinate debt 

given -
tJDrL Subsidiat: -
IPATL Subsidiary -
ITATL Subsidiary -
ITCTL Subsidiary -

2 
ecured loans g iven 

(Long term) -
ISDTL Subsidiar) -

I IJDTI. Subsidiar~ -
IDA,\IL Subsidiat: -
IPATL Subsidiary -
ITATL Subsidiary -
ITCTL Subsidiary -
MITL Subsidiat: -

3 
Repayment of secured 

13,670.74 loan (Long term) 
ISDTL Subsidiary 8.288.84 

IDAAIL Subsidiat: 4.456.68 

IPATL Subsidiary 144.88 

MITL Subsidiary 780.34 

.t nsecu red loans 
given (Long term) -
ISDTL Subsidia~ -
I.ID I"L Subsidiar) -

IDAAIL Subsidiary -
IPATL Subsidiary -
ITATL Subsidiaf) -
ITCTL Subsidiaf) -
MITPL Subsidiaf)' -

5 
Unsecured loans 
given (Short term) 1,000.00 
ITCTL Subsidiary 1.000.00 

IITPL Subsidiat: -

RB 
IRB lnviT Fund 

(An Irrevocable trust set up uttdM the Indian Trusts Act. 1882, and registered as 
an lnfnlstructurelnvestment trust with the Securities and Exchange Board of India) 

(Rs in lakhs) 

Half year ended Ha lf year ended 
Year ended September 30, March 31, 2018 

201 7 
March 3 1, 2018 

- 99,43 1.00 99,43 1.00 
- 39.525.00 39.525.00 
- 29.58 1.00 29.58 1.00 

- 14.775.00 14.775.00 
- 15.550.00 15.550.00 

- 428,879.23 428,879.23 

- 66. 182.05 66. 182.05 

- 92.66 1.77 92.661.77 

- 25.1 15.73 25. 115.73 

- 93,603.44 93.603.4-t 

- 37. 153.84 37. 153.84 

- 93.7 12.76 93.712.76 

- 20.449.64 20.449.6-t 

13,589.34 8,322.36 21,911.70 

7.621.76 6.800.00 14.421.76 

5.864.62 1.522.36 7.386.98 

102.96 - 102.96 

- - -

- 73,258.47 73,258.47 

- 11.006.23 11 .006.23 

- 3.107.71 3. 107.71 

- 25.767.36 25.767.36 

- 15.490.0-t 15.490.0-t 

- 8.905.47 8.905 . .t7 

- 7.338.07 7.338.07 

- 1.643.59 1.643.59 

6,600.00 1,752.20 8,352.20 
2.300.00 752.20 3.052.20 

.uoo.oo 1.000.00 5.300.00 



Sr. 
'o. 

Particulars Relation 

Repayment of 
6 unsecured loan given 

(Short te r m) 

ITCTL Subsidiary 

11TPL ubsidial) 

7 Interest income 

I 
ISDTL Subsidial)· 

IJD rt Subsidial) 

I IDAA IL Subsidial)' 

IPAfL Subsidial) 

ITATL Subsidiary 

ITCTL. ubsidial) 

I 
I 

111L Subsidiary 

Investment 

8 
Management fees 
(including indirect 
taxes) 

IRBFL 
Investment 
Manager 

Purchase of equity 

9 
shares of Subsidiaries 
through Issue of nit 
Capital * 

IRBIDL Sponsor 

MRMPL 
Project 

Manager 

Purchase of equity 
10 shares of 

IPATRL 

IRBIDL Sponsor 

MRMPL 
Project 

Manager 

Half year ended 
September 30, 

20 18 

-
. 
. 

3 1,377.93 

3.942. 11 

6.242.07 

2.742.2 1 

7.102.57 

3.002.06 

6.672.83 

1.674.08 

607.85 

607.85 

-

. 

. 

-
. 

. 

RB 
IRB lnviT Fund 

(An Irrevocable tro.st set up under the Indian Trusts Act. 1882. and registered u 
~Infrastructure Investment trust with the S.curltles and Exchange Board of India) 

(Rs in lakhs) 

Half year ended 
Half year ended 

Year ended 
March 3 1, 2018 

September 30, 
March 3 1, 2018 

201 7 

3,725.00 - 3,725.00 

2.200.00 - 2.200.00 

1.525.00 - 1.525.00 

32,045.93 19,076.88 51 ,122.81 

4.300.92 3.663.5 1 7.964.43 

6.207.96 4.638.92 10.846.88 

3. 130.41 2.425.05 5.555.46 

7.060. 11 78.01 7. 138. 12 

2.985.65 2.23 1.04 5.2 16.69 

6.70 1.47 4.927.09 11 .628.56 

1.659.4 1 1.11 3.26 2.772.67 

656. 10 397.26 1,053.36 

656. 10 397.26 1.053.36 

- 106,501.76 106,50 1.76 

. 101.795.26 101.795.26 

- 4.706.50 4.706.50 

- 9,909.00 9,909.00 

. 8,9 18. 10 8.918.10 

. 990.90 990.90 



r. 
o. 

II 

I 

I 

12 
' 
I 

13 

Half year ended 
Particulars Relation eptember 30, 

2018 
Distribution in the 

4, 14o.62 form of interest 
IRBIDL Sponsor 4.125.37 

lr!>. O<!cpali V. Dir<!ctor of 
5..t6 Mha1skar Sponsor 

Mr. Sudhir Rao Dir<!ctor of 
3.34 Hoshing ponsor 

Mr. Virendra D. Director of 
5.56 Mhaiskar Sponsor 

Dir<!ctor of 
Mr. 11L.Gupta lmestment 0.22 

Manager 

Director of 
Mr. Sumit Bane~j<!e Investment 0.67 

Manager 
Distribution in the 
form of return of 1,488.76 
Capital 

IRI31DL Sponsor 1.483.28 

Mrs. D<!<!pali V. Dir<!ctor of 
1.96 Mhaiskar Sponsor 

Mr. udhir Rao Director of 
1.20 !-Joshing ponsor 

Mr. Yirendra D. Director of 
2.00 Mhaiskar Sponsor 

Director of 
Mr. B.L.Gupta Investment 0.08 

Manager 

Dir<!ctor of 
r...tr. ~umit Banc::~jee In\ est mem 0.24 

Manager 

Trustee fee 
29.50 

ITSL Trustee 29.50 

RB 
IRB lnviT Fund 

(An Irrevocable trust set up under the Indian Tro.sts Act. 1882, •nd regl$t:ered as 
an Infrastructure investment trust with the Securities and &change S.O.rd of India} 

tRs in lakhs) 

Half year ended Half year ended 
Year ended 

March 31 , 2018 September 30, 
March 3 1, 2018 2017 

3,960.55 9 14.34 4,874.89 

3.955.27 914.34 4,869.6 1 

3.74 - 3.7-t 

1.32 - 1.32 

- - -

- - -

0.22 - 0.22 

1,440.20 435.40 1,875.60 

1,438.28 435.40 1.873.68 

1.36 - 1.36 

0.48 - 0.48 

- - -

- - -

0.08 - 0.08 

- - -
- - -

-* I RBIDL and MRMPL has sold un1ts 111 OtTer lor sale amountmg to Rs.l2.973.66 lakhs and Rs. 4. 706.)0 lakhs 
respectively. 



Ill. Related party outstanding balances 

Sr. 
Particulars Relation 

As on 
No. 

I Equity Investment 

ISDTL Subsidiary 

IJDTL Subsidiary 

IDAAIL Subsidial') 

IPATRL Subsidiar) 

I rATL Subs idiar) 

ITCTL Subsidial') 

MITL Subsidiar) 

2 S ubordinated debt 

IJDTI. Subsidial') 

IPA rRL Subsid iar~ 

ITATL ubsidiar) 

ITCTL Subsidiary 

3 
Secured loan receivable 
(Long term) 

ISDTL Subsidiar) 

IJDlL Subsidiar) 

IDAAIL Subsidiar) 

IPATRL ubsidiary 

ITATL Subsidiary 

ITCTL Subsidiary 

11TL Subsidiar) 

I -1 
l nsecured loan receivable 
( Long term) 

ISDTL Subsidiar) 

IJDTL Subsidial') 

IDAAIL Subsidiary 

IPATRL Subsidiary 

IT/\TL ubsidiar) 

ITCTL Subsidiar) 

MITL Subsidial') 

RB 
IRB lnviT Fund 

{An lrrevocabt. tru.st set up und., the Indian Trust$ Act, 1882, and reglste,-.c/ as 
an lnhatnu:ture Investment trust with the Securlfles and Exchange Board of India) 

(Rs. in lakhs) 

September As on As on September 
30,2018 March 3 1,2018 30,2017 

127,505.48 127,505.48 127,505.48 

53.232.48 53,232.48 53.232.48 

13. 175.00 13. 175.00 13. 175.00 

19.812.00 19.812.00 19.8 12.00 

9,909.00 9.909.00 9.909.00 

4.925.00 4.925.00 4.925.00 

15.550.00 15.550.00 15.550.00 

10.902.00 10,902.00 10.902.00 

99,431.00 99,431.00 99,431.00 

39.525.00 39.525.00 39.525.00 

29.58 1.00 29.58 1.00 29.581.00 

14.775.00 14.775.00 14.775.00 

15.550.00 15,550.00 15.550.00 

393,296.78 406,967.53 420,556.88 

43.4 71.45 51.760.29 59.382.05 

92.661.77 92.661.77 92.661.77 

13.272.08 17.728.75 23.593.38 

93,355.59 93.500.48 93.603.44 

37, 153.84 37, 153.84 37. 153 .84 

93.7 12.76 93,712.76 93.7 12.76 

19.669.29 20.449.64 20.449.6-1 

73,258.47 73,258.47 73,258.-17 

11.006.23 11 ,006.23 11.006.23 

3. 107.71 3.107.7 1 3.107.71 

25,767.36 25,767.36 25.767.36 

15.490.04 15,490.04 15.490.0-1 

8.905.47 8.905.47 8.905.47 

7.338.07 7.338.07 7.338.07 

1.643.59 1.6-13.59 1.6-13.59 



Sr. 
Particulars Relation As on 

No. 

5 
Unsecured loan receivable 
(Short term) 
ITCTL Subsidiary 

MITL Subsidiar) 

6 Interest receivable 

IPATRL Subsidiary 

7 Trade payables 

IRBFL 
lnvestmt:nt 
Manager 

RB 
IRB lnviT Fund 

(An Irrevocable trust set up undfH the Indian Trusts Act, 1882, and registered u 
an lnhstructure Investment ttu:st with the Securities and Exchange Board of India) 

( Rs. in lakhs) 

September As on March As on September 
30,2018 31,2018 30, 201 7 

5,627.20 4,627.20 1,752.20 

1,852.20 852.20 752.20 

3,775.00 3.775.00 1.000.00 

- - 78.01 

- - 78.01 

271.63 266.30 230.69 

27 1.63 266.30 230.69 

Dunng the year ended March 3 1. 2018. the fund has acquired seven projects i.e. I DAATL. ISDTL. IT ATL. IJDTL. MITL. ITCTL 
and II' A rRL from IRBIDL. 

• Pursualll to Share Purchase Agreement(s) dated May 9, 20 17, the Fund has acquired six projects i.e. IDAATL. ISDTL. 
ITATL, IJDTL. MITL and ITCTL from IRBIDL and its subsidiary companies. The investment for the said acquisition was 
raised through Initial Public Issue. 

Summar) of valuation report dated March 29. 2017 issued by the independent valuer under the lnviT Regulations is as 
fOIIO\\S:-

Fair Entt:rprisc 'alue of 6 SPVs' a~ on March 31. 20 17 is a!. under:-
(Rs in million) 

Fair enterprise 
Name of the SPY value 

IDAAIL 7, 170.33 

IJDTL 23. 114.58 

ISDTL 13.879.05 

I I'A rL 7. 176.06 

ITClL 15.503.79 

MITL 3.663.85 

Total Enterprise value of all the 6 SPVs' 70,507.66 

• Pursuant to the Share Purchase Agreement dated September 28. 20 17. the Fund has further acquired IPATRL from IRBIDL 
and MRMPL. 

Summar~ of Yaluation report dated August 3 1. 2017 issued by the independent valuer under the lnviT Regulations is as 
folio\\ s:-

Fair Emerprise 'alue of iPATRL as on September 30.2017 is as under:-
(Rs. in million) 

Fair enterprise 
Name of the SPY value 

IPATRL 17.857.30 



RB 
IRB lnviT Fund 

(An Irrevocable tro.st set up undet" U..lndlan Trusts Ac(. 1882, and regisrer.d as 
an Infrastructure inve.stment trust with the SKurltJes and Exchange Board of India) 

Alier considering the aforesaid Valuation Reports submilled by the relevant independent intermediaries and pursuant to the 
negotiations between the Investment Manager and the Sponsor. IPATRL has been acquired at an enterprise value of Rs. 
15.693.30 mi llion. The acquisition price of IPATRL, negotiated between the Investment Manager and the Sellers. 
represents a discount of 12% to the Fair Enterprises Value mentioned above. 

IPATRL "as acquired through external borrowings of Rs. 15.500 million ?!J 8. 15% p.a. rate of interest. 
• fhe folio'' ing approach and assumptions have been considered for the valuation exercise:-

a. The Free Cash Flows to Firm under the Discounted Cash Flow Method has been used for the purpose of valuation of 
each of the abo'e SPVs. 

b. The Weighted Average Cost o f Capital for each of the SPVs has been considered as the discount rate for respect i\e 
·pv for the purpose of valuation. 

• fhen: is no material condition or obligation in relation to the transaction. 

• o fees or commission were received or to be received by any associate of the related party in relation to the transaction 

For IRB Infrastructure Private Limited 
( Investment Ma nager to IRB lnviT Fund) 

~ 
Vinodkumar M enon 
Whole time Director 

Place: Mumbai 
Date: October 23. 2018 



Suresh Surana & Associates LLP 
Chartered Accountants 

Suresh Surana & Associates LLP 

13t :Floor BaKh~awar 
229, Nanman Point 

Mumba1 - 400 021.1nd1a 

T ·91 (22) 2287 5770 

emalls.aiSS-i"ISsoci;Jtes.com wv.w ss-assooates.com 
LLP ldent1ty No. AAB-7509 

Review report on Half Yearly Standalone Interim Financial Information 

The Board of Directors 
IRS Infrastructure Private Limited 
(Investment Manager to IRB lnviT Fund) 
IRS Complex, Chandivali Farm, 
Chandivali Village, 
Andheri (East), 
Mumbai 400 072, India. 

1. We have reviewed the accompanying statement of unaudited standalone financial information of IRS 
lnviT Fund ("Fund"), consisting of the Statement of profit and loss, explanatory notes thereto and the 
additional disclosures as required in paragraph 6 of Annexure A to the SEBI Circular No. 
CIR/IMD/DF/127/2016 dated November 29, 2016 (SEBI Circular") for the half year ended 30 
September 2018 ('Statement') attached herewith, being submitted by IRS Infrastructure Private 
Limited ('Investment Manager') pursuant to the requirements of Regulation 23 of the Securities and 
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended, read with 
the SEBI Circular. 

2. The preparation of this Statement in accordance with recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting (lnd AS 34) read with Rule 2(1){a) 
of Companies (Indian Accounting Standards) Rules, 2015 and the SEBI Circular, is the responsibility 
of the Investment Manager and has been approved by the Board of Directors of the Investment 
Manager. Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410 -
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by 
The Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of Investment Manager's personnel and 
analytical procedures applied to financial data and thus provide less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

Regi$te red Office: 
308-309 Tcc.hnopohs Kno;~ledge Park Mahakah Caves Road 
Andnen (!:) Mumbat - 400 093 lndta. T +91 (22) 6191 5555 



Suresh Surana & Associates LLP 
Chartered Accountants 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards (lnd AS) as defined in Rule 2(1 )(a) 
of the Companies (Indian Accounting Standards) Rules, 2015 and other recognised accounting 
practices and policies has not disclosed the information required to be disclosed in terms of Regulation 
23 of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 
as amended, read with the SEBI Circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 


