
 

 

Date – July 24, 2025 

 

Corporate Relationship Department, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai 400 001 

Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1 Block G 

Bandra Kurla Complex, Bandra (E), Mumbai 400 051 

 

Dear Sir / Madam, 

 

Re.: Scrip Code: 540526; Symbol: IRBINVIT 

 

Sub.: Unaudited Interim Special Purpose Condensed Financial Statements of IRB InvIT 

Fund (“the Trust”) 

 

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“ the 

Trust”) at its meeting held on Thursday, July 24, 2025, has inter alia, approved Unaudited 

Interim Special Purpose Condensed Consolidated and Standalone Financial Statements of the 

Trust. A copy of the said Financial Statements is enclosed herewith. 

 

Please note that as per the Code of Conduct for Regulating, Monitoring and Reporting of Trading 

by Designated Persons and their Immediate Relatives of IRB InvIT Fund, the trading window for 

dealing in the securities of the Trust will open from July 28, 2025. 

 

You are requested to take note of the same. 

 

Thanking you, 

 

Yours faithfully, 

 

For IRB Infrastructure Private Limited 

(Investment Manager to IRB InvIT Fund) 

 

 

Swapna Arya 

Company Secretary & Compliance Officer 

 

Encl.: As above 

 

CC: 

IDBI Trusteeship Services Limited 

Ground Floor, Universal Insurance Bldg, 

Sir Phirozshah Mehta Rd., Fort  

Mumbai 400 001 

 

 









lRll I nvIT Fnnd 
Jntuim Special l'urposc Contlcuml Cunsulidr,tcd D1il11nce shect ns nt June 30, 2025 

ASSETS 
Non-current assets 
Property, plant :ind equipment 
lntangiblo assllts 
Financial assets 

i) Investments 
ii) Olher financial a~scts 

Tutu I non-current :isscls 

Current 11sseis 
Financial assets 

i) Investments 
ii) C11sh :md cash equivalent~ 
iii) Bunk bulancc.s other than (ii) above 
iv) Loans 
v) Other financial assets 

Current tax nsscts (net) 
Other ci1rrcn1 assets 
Total c111·rcnt nsscts 

Tot11I nsscts 

EQUITY AND l.,IAUILI'fll<:S 

Ec1uity 
Unit capital 
Distribution - Repayment of Capital 
Initial selllement nn1ou111 
Other equity 
Total equity 

Nuri•Currcnl li11bilities 
Financiol liobililics 

i) Borrowings 
ii) Other financial liabilit1cs 

Provisions 
Olhcr non-current liabtlilies 
·rotnl non-current liabilities 

Current linbilitics 
Financial liabilities 

4 
4 

s 
6 

5 
7 
8 
9 
6 
10 
11 

12 
12 
12 
13 

14 
15 
16 
17 

i) Borrowings 18 
ii) Trade payables I 9 

a) Total outstanding dues of micro enterprises and 
small enterprises 
b) Tolol outs1m1dins dues of cred itors other than 
micro enterpris.:s and small enterprises 

iii) Other financial liabilities IS 
Other current liabilities 17 
Provisions 16 
Current tax Liabilities (net) 20 
Totnl cmrcnt liilbilitles 

Total li:1bi!ilics 
Tutnl equity 1111d li11billtles 

Summary of material uccourHing eolicics .3 

As flt 
June 30, 2025 
(U11m1ditcd) 

10.19 
1,01 ,3 15.65 

0,04 
14,687.85 

1,16,013.73 

815.48 
2,3 18.21 
1,301.39 

0.33 
1,804.62 

49.:n 
192.59 

6,48) .84 

I ,22,4!)S,57 

59,211.00 
( ) 1,755.13) 

0.0 1 
{9,552.12) 
37 903.76 

30,875.80 
46, 168.28 

1,199.75 
1,104.20 

79,348.03 

889.36 

2.74 

58.61 

3,850.87 
119.04 
307.46 

IS.70 
5,243.78 

84,591.81 
1,22,495.57 

Rs. in millions 

As Ill 
M11rch JI, 2025 

(Audited) 

10.19 
1.02,021.78 

0.04 
10802.15 

1,12,834.16 

2,374.31 
332.04 

1,301 68 
0.38 

(>,180.17 
40.07 

341.1 7 
l_tl,569.82 

1,23.403.98 

59,2 11.00 
(11,726.10) 

0.01 
(9,416.11) 
38,068.80 

31,123.94 
42,706.32 

1,23 1.37 
1, 141.78 

76,203.41 

85 1.1 3 

4.65 

48.54 

7,970.60 
11 3.85 
140.99 

2.01 
9,131.77 

85,335.)8 
1,23,403.98 

Sec accompany1ns notes 10 the unnuditcd interim special purpose condensed consolidated financial statements. 

As per our report of even date attached For 111,d on bchnlr or mn lnfrnstructurc P1·iv~1c Limited 
For Snrcsh Surnnn & Assodntcs LLP 
Churtered Accountants 
Finn g no. 121750W/Wt00010 

Partner 
Membership no : I 02306 

Pince : Mumbai 
Date : Julv 24. 2025 

(Investment M1i1111gcr of lRB lnvlT Fund) 

Jitc.udcr Cllouh,w 
Whole-·rimc Director & CEO 
DIN: 01552767 

Place : Mumbai 
Date : July 24, 2025 

1~ 
s~ ~Ary11 
Company Sccrct~ry 
Men1. No: A32376 

r~ 
(l~ 
Rushabh Gnndhi 
Director & CFO 
DIN: 080893 1:Z 



IRB lnvlT Fund 

Interim S11eci;1I Purpose Conde11scd Co11soiidated Statement of Prone nnd Loss for the qu!ll'ter ended June 30, 2025 

lucomc 
Revenue from operations 

Other income 
Totlll income 

Expenses 
Road work and site expenses 

E!mploycc benefits expense 
Depreciation and amortisation expenses 

Finuncc costs 

Other expenses 
Tot11I expenses 

Pront before tax 
Tn~ eJpcnses 

Current Im, (includitig tax adjustments related to curlier ycnrs) 

Deferred lax (MAT credit) 

l'olal tnx expenses 

Prone 11fter tnx (i\l 

Other comprehensive income 

Other comprehensive income to be reclassilled to profit or loss m sub~equcnt period/years 
Other comprehensive income not to be reclassified to pro lie or loss i11 subsequent period/ years 

Rc-mcu.~urcmenl gnins/ (losses) on defined benefit pluns (net oftllX) 

Other comprehensive income/(loss) for the period, net of tax (Bl 

Tomi comprehensive lucome for lhc 1ieriod, ncl of 111x: (A+B) 

Pront for the period 

Attribuiablc lo: 
Unit holders 

Non-controlling interests 

Tut:il co111prch,msivc, lneumc. for the pctiotl 
/\ttributablc to: 

Unit holders 
Non-controlling interest$ 

Earnings per unit 

• Basic 

• Diluted 

As per our report of even date attached 

Summary ofmaleriul uccounting palic.it:S 

Noles 

21 

22 

23 
24 
25 
26 

27 

28 

3 

For the quorter 
onded 

Junr 30, 2025 
(Unnuditcd) 

2,85 I .9~ 

70.99 
2,922.94 

345.97 

51.51 
7C)6, I) 
724.96 

63.69 
1,892.26 
1,030.68 

3"-71 

34.71 
995.97 

995.97 

995.97 

995.91 

995.97 

995.97 

1.72 

1.72 

(Rs. In millions) 

For the qunrter 
ended 

June 30, 2024 
(U1rnudllcd) 

2,696,44 
56.05 

2,752.49 

361.70 
40.21 

63J82 

762.82 

66.17 
1,864.72 

887.77 

30.oJ 

30.03 
857.74 

(0.09) 

(0.09) 

857.65 

857,74 

857 74 

857.65 

857.65 

1.48 

1.48 

Sec accompanying notes to ihc unaudited interim spcciul purpose condensed consolidated financial statements. 

/\s per our report of even date attached 
For Surcsh Suranll & Associalcs LLP 

Chartered Accountants 

Fittn Reg no. 1217:i0W/WI000I0 

Partner 
Me111bcrsbip no : 102306 

['Ince : Mumbai 
Date : July 24, 2025 

For 1111d 011 bchnlf uf IRD lnftnstructurc Privntc 
(l nvestmont Manager of LRU fovlT Fund) 

v.: 

~ 
.Jilcndcr Ch:rnhnn Ruslrnbh Gandhi 

Whole-Time Director & CEO Director & CFO 
DIN: 01552767 DIN: 08089312 

~"'1~ 
Sw:1pn11 Ary11 

Company Secretary 

Mcm. No: 1\32376 

Plucc : Mumbai 
Dntc July 24. 2025 



IRB Inv IT Fund 
Interim Special Puq1ose Condensed Consolidated Statement of Cilsh Flows for the quarter ended ,June 30, 2025 

Particulars 

(A) Cash flow from operating activities 

Proflt before tnx 
Adjustment to reconcile 1>rofit before tax to net cash flows: 

Depreciation and amortisation expenses 

Provision tor resurfacing expenses 
Change in Ffiir vulue on mutual fu11ds 

Gain on sale of fnveslmcn($ (nct) 

Finance costs 
Interest income on fixed deposits 

Operating profit before worldng c11pih1l chongc~ 

Movement in working capital: 
lncrease/(decreasc) in trade payables 
Increasc/(decrease) in provisions 
lncrease/(decrease) in other financial liabilit ies 
Tncrcasc/(dccrcase) in other li~bilities 
Decrease/(increase) in loans 
Decrcase/(increase) iil other finaMio.l assets 
Decrease/(increase) in other current assets 
Cash generated from operations 
Taxes paid (nei) 
Net cash flow from operating nctlvltlcs 

(B) Clish nows from investing activities 
Purchase of intangible assets 
Sale/( purchase) of current investments (net) 
Acquisition / Redemption of bank deposits (having original maturity of more than 
three months) (net) 
Interest received 
Net cash flow from/ (used in) investing nctivities 

(C) Cnsh flows from linancing activities 
Repayment of unit capital to the unit holders 
Proceeds from non-current borrowings 
Distribution to unitholders 
Repayment of non•currcnt borrowings 
Finance costs pnid 
Net cash flows (used In) nnanclng activities 

Net incrcasc/(dccrease) in cash and cash equivalents (A+B+C) 
Cash and cnsh equivalents at the beginning of the period 
C:,sh nnd cash equivalents at the end of the pcl'iod (refer note 7) 

Components of cnsh and cash equivalents 
Balances wilh scheduled banks: 
• IZscrow accounts 
• Current occounts 
Cash on hand 
Totnl Cash i1ml Cilsh Equiv11len1s (refer note 7) 

For the qu;1rtcr 
ended 

June 30, 2025 
(Unaudited) 

l,o30.68 

706.13 

199.39 

( 15.45) 

(35.90) 

684.72 

(19.51) 

2,550.06 

8.16 
(64.55) 

26.43 
(32.39) 

0.04 
483.27 
148.58 

3,119.60 
(30.14) 

3,089.46 

(682.17) 
1,610.18 

26.09 
954.10 

(29.03) 

( 1,131.98) 
(356.27) 
(540.11) 

(2,057.39) 

1,986.17 
332.04 

2,318.21 

2,299.83 
15.83 
2.55 

2,318.21 

(Rs. In millions) 

For the quarter 
ended 

June 30, 2024 
(llnauditcd) 

887.77 

633.82 

203.60 

(14.96) 

(25.90) 

661.80 

(14.92) 

2,331.2] 

(58.38) 
(214.39) 

60.27 
(20.76) 
(0. 18) 

926.64 
135.60 

3,160.0] 

!57.62) 
3,102.39 

(691.45) 
(1,5 19.40) 

(580.36) 

11.42 
(2,779.79) 

12,529.90 
(1,161.01) 

(11 ,317.10) 
(518.92) 
(467.13) 

(144.53) 
406.28 
261.75 

254.84 
3.27 
3.64 

:261.75 



lllll lnvlT Fund 
lntcrim Spl!cinl Pur11osc Con(]cnsetl Consolldatccl Statement of Cnsh Flows for the quarter ended June JO, 2025 
Reconciliation between opc.ning nnd closing bnliu1ce.s for linliilitics arising from financing :1ctivitics: 

ms. in millions) 

Particulnrs Borrowings 

0l-Anr-1.4 30,486.43 
Cash flow 

- Interest (5 18,92) 
• On acouisition of asset -
- Proceeds / (Repayment) 1,212.80 

Transfer to borrowings . 
Accrnal for the oeriod 564,65 
30-Jun~:Z4 31,744.96 

01-Anr-:Z!'i 31,975,07 
Cash flow 

• Interest (540.11) 
- On acquisition of asset . 
• Proceeds/ (Repayment) (356.27) 

Transfer to borrowings -
Accrual for the oeriod 686.47 
30•,lun-25 31 765.16 

Notes: 
l . All figures in bracket are outflow. 
2. The Interim Special Purpose Condensed Consolidated Swte111e111 ofCa.5h Flows has been prepared under Indirect Method as per Ind AS 7 
"Statement of Cash Flows". 
3. Taxes paid ore treated ns ,,rising from open1ting activities and are 1101 bifurcated between investing and financing activities. 

Summary of material accounting policies (refer note 3) 
See accompanying notes to the unaud.itcd interim special purpose condensed consolidated financinl statements. 

As per our report of even date attached 
For Surcsh Suran:, & Associates LLP 
Chartered Accountants 
Firm Reg no. 121750W/W l00010 

. .,k 
Partner 
Membership no : I 02306 

Place: : Mumbai 
Date : July 24, 2025 

For a nd on llelrnlf of mB lnfrnstructurc l'ri\'nte Limited 
(lnvcstmcnt Manager oflRB lnvlT Fund) 

Jitcndcr Chauhnn 
Whole-Time Director & CEO 
DIN: 01552767 

w1~ 
Swopnn Arya 

~/ 
Rushnbh Gandhi 

Director & Cf'O 
DIN: 08089312 

Company Secretary 
Membership No: A32376 

Pince : Mumbai 
Date: Ju ly 24, 2025 



LRB Inv lT Fm1d 
Interim S pcci11I Purpose Condensed Consolidated Stnlemenl of changes in unit holder,; eq uity• for the quarter ended June JO, 2025 

fl, Unit Cll(lilnl: 

At the beginning of the pqriod/ year 
Increase/ (decrease) during the period/ ycur 
Al the end of lh e period/ yenr 

b. Distribution - !lepnymen t of Copiln!: 
At the bcgi1llling of the period/ yea, 
lncrcnsc/ (decrease) durins the period/ year 
At !he end o( the period/ yea r 

c. Initial seliiemcnt amount 
Al lhc beginning of tl1e period/ yenr 
Received during the period/ ycur 
At the end of the period/ year 

d. Other e(1uity 

Rct11ined enrnini:s 

Al the beginning of ihe period/ year 
Prolil/(loss) for the period/ year 
Other comprehensive income 
lntcrcsl distribution• (refer note 43) 
Dividend disttibution • (refer note 43) 
Al Ille end of Ille f)Crlod/ )'CA r 

As at 
June 30, 2025 
(Unaudited) 

No. of unlls 
Ani0unt Rs. in 

millions 
58,05,00,000 59,211.00 

58,05,00,000 59,211.00 

As:tl 
Mimh 31, 2025 

(Aud ited) 

No. of units 

58,05,00,000 

58,05,00,000 

As n! 
June 30, 2025 
(Unnudlled) 

( I 1,726.10) 
(29.03) 

(11,755. 13) 

0.01 

0.01 

As at 
June JO, 2025 
(Unnm.lited) 

(9,4 16. 11) 
995.97 

(981.05) 
(IS0.93) 

(9,552.12) 

Amount Rs. in 
millions 

:;9,2 11 .00 

59,211.00 

(Rs. in millions) 

Aslll 
March 3 I, 2025 

(Audllcd) 

(1 0,5')4.12) 
( 1. I31.98) 

(11,726.10) 

0.0 1 

0.01 

(Rs. in millions) 

As al 
Mnrch 31, 2025 

(Audited) 

(9,466.94) 
3,555.84 

7.02 
(2,896.70) 

(6 15.33) 
(9,416.11) 

• l~ar June 30, 2025, Pertains io lhe distributions made during the quarter alons "~th the distribution related Lo Lhc last quortcr of r-Y 2024-25 and docs nnt 
include the distribution re Int ins to the q11artcr of June, 2025 which will be paid after Jllne 30, 2025. 

Far March 31, 2025, Pertains to the distributions mode during the lina11c1al ycnr nlons with Lhe distribution relate.cl to the Inst quarter of FY 2023-24 and docs 
not include the distrib11tio11 rel111ins to the last quar1er of FY 2024-25 which has been paid after March 31 , 2025. 

Summary ofmateri~l accou1\ling policies (refer note 3) 

See acco,npa,,ying notes to the unaud ited imetim special purpose co,1dcnscd consolidated linuncial statements. 

As per our report of eve,, date ounched 
ror Suresh S11ra1rn & Assocl111cs LLP 
Chartered Accou111iuils 
Firm , No. 12 1750W /WIOOOIO 

Partner 
Membership No,: 102306 

Place: Mumbai 
Date : July 24, 2025 

For ond on bchull'of lRl3 lnfrostructurc l'rivole Limited 
(In"rslmcnl M: mlf:cr of mn Inv IT l•und) 

Jitendcr Clrnuh:111 
Whole-Time Director /Jl: CEO 
DIN: 0 1552767 

0~~ 
$wnp11;1 ;\ry;1 

y,:". 

(2~ 
Rushnl;h G«ndhl 
Director & Ci'O 
DIN: 080893 12 

Co,npiiny Secretary 
Membership No: A32376 

Pince; Mumbai 
Date : July 24. 2025 



IRB InvIT Fund 
Disclosure 1rnrsunnt to Sl~BI mascer cil'culnr no. SEBI/11O/DDIIS-roD-2/l'/CIR/2025/102 dated July 11, 2025 

Statement of Nci Dist!'ibntablc Cash !<'lows (NDCFs) of IIUJ lnv!T Fund 

Sr. No. rnrtlculnrs 

1 Cashnows from operating activities of the Trust 

2 
(+) Cash flows received from SPV's / Investment cnlitics which rcprcsenl dislribu1ions ofNDCF 
comoutcd ns per relevant framework 
(+) Treasury income / income from invcsling 11c1ivitics of the Trust (interest income received 
from FD, a11y i1we~tn1e111 entities ns defined in Rcguloiion 18(5), tax refund, 1iny other income in 

3 interest, profit on sale of Mutual funds, investments. assets etc., dividend income etc .. excluding 
nny Ind AS adjustments. Further clarified thnt these wnounts will be considered on II cush receipt 
bnsis) 
(➔·) Ptoceeds from sale of infrnsttucture investments, iilfrastrucmre assets or shares of 
SPVs/1-loldcos or lnvcstmcnl Entity adjusted for the following; 
• Applicable capital sains and 0U1er taxes 

4 • Related debts settled or due to be settled from sale proceeds 
, Directly oltributnble lran.sactlon COSIS 

• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnv!T 
Rcgulalio,1s or any other relevnr\l provisions of the lnvlT Regulations 
(+) Proceeds frorn sulc of infmstruct11rc investments. infrastructure assets or sale of shnrcs o( 

5 
SPVs or lnvesltm:nt Entity not distributed pursuant to an earlier plnn to re invest as per 
Regulfllion 18(7) of Inv IT Regulations or any other relevant provisions of the Inv IT Regulations, 
if such proceeds are not intended to be invested subsequently 

6 
(-) rinancc cost on Borrowings, excluding amortisation of any lraJ1Saction costs !IS per Profit and 
Loss Account of the Trust 

(·) Debt repayment al Trust level (lo include principal repayments as per scheduled EMl's except 
7 if rc::fina11ced through 11ew debt i11Clllllii1g ovc::rdrufl fucililies nnd to exclude any di::bt repayments 

/ debt refinanced through new debt, in any fonn or lilnds raised through issuance of units) 

(-) Any reserve required to be crnatcd under the tcnus of, or pursuant to the obligations arising in 
accordance with, any: (i). loan ngree111e11t entered with fiirnnoial i11stitulion or (ii}. ter111s and 
conditions, covenants or lilly other stipulations applicable to debt securities issued by the Trnst or 
any of its SPVs/ l-loldCos, or (iii). tern1s and conditions, covenants or any other stipulations 

8 
applicnble to external corm11crcii1l borrowings nvni!cd by the Trust or nny of its Sf'V5/ HoklCos, 
(iv). agreement pursuant to which the SPY/ HoldCo operates or owns the infrastructure asset, or 
generates reve11ue or cnshllows from such nssct (such us, concession ngrcemcnt, transmission 
services agreement, power purcl1ase agreemenl lease agreement, and any other agreement of a 
lil<i: nnlure, by whntever 1111me called); ()r (v), Shllulory, judiciul, regulntory, ()r g!lvCmmentnl 
stipulations;• 

9 
(-} any capital expc11diturc 011 cxistins assets owned/ lea.~ed by the lnv!T, lo the extent not 
funded bv debt / equitv or from contractual reserves created in tbc earlier vears 

lO NDCF 111 Trusc Level (refer note 2) 

* Any reserve funded by debt is not considered in the computation of NDCF. 
Notes: 

Quarter ended 
June 30, 2025 
(l/n:rnditcd} 

(45.51) 

1,632.48 

19.73 

-

. 

(363.22) 

(66.90) 

-

-
1,176.58 

(Rs. In millions) 

Ycnr ended Mlll'Ch 
31 , 2025 (Audited) 

( 198.74) 

6,707.00 

69.03 

-

-

(1,4 11.14) 

(355.1 7) 

-

-
4,810.98 

I. TI1c Tmst hllS eor1sidered nel distribution of It~. 562.00 millions und Rs. 298.92 millions received from SPY ufter June 30, 2025 nnd Murch 31, 
2025 respectiv11ly but before finalization and adoption of accounts of the IRB lnvlT Fund. 

2. As per the Master Circular SEBl/l-1O/DDHS-PoD-2/P/CIR/2025/102 dated July 11. 2025. details of NDCF discributabk is as below -

(Rs. i11 millio11s) 
Qunrtcr ended 

Yenr ended Mnrch 
Pllrtkulnrs ,June 30, 2025 

31, 20:;!5 (Audited) 
(Unaudited) 

NDCF ofTrust (A) 1,176.58 4,8 10.98 
(+) NDCF ofSPV's (B) 1,692.95 6,922.88 
(·) Amoulll dislributcd by SPV's (C) ( 1,632.48) (6,707.00) 
Amount ofNl>CFDistrilJutablc D = (/\+B-C) l,:;!37.05 5,026.86 

Trusl ha~ e,1sured that miitimulll 90% of the above amount will bl! distributed as NDCF. 

\ 

. i\ 
ntalll •.:.;} 

* _/) 
sfW 



IRB Inv IT Fund 
Disclosure pursua n t to SEBI master circuhlr no. SEBI/HO/DDHS-PoD-2/P/CIIV2025/102 da ted July 11, 2025 

Statemenl of Net Distr ibutable Cash Flows (NDCFs) of underlying SPVs 

IRB Talegnon Amrava ti Tollway Limited (JRBTA) 
(Rs. in millions) 

Qu;1rter ended Year ended 
S. No. Particulars June 301 2025 Milrth 31, 2025 

(Unr,udil'c:d) (Audited) 
1 Cash flow from operating activities as per Cash Plow Statement of SPY 200.52 742. 19 

(+) Treasury income I income from investing activities (interest income received from 

2 
FD, tax rnfund, any other income in the nature of interest, profit on sale of Mutual funds, 

1.28 3.35 
investments, assets etc., dividend income etc., excluding any Ind AS adjustments. Further 
clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrnstruclure investments, infrnstruclu!'e assets or shares of 
SPYs or investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • Related debts settled or due to be settled from sale proceeds - -
• Directly allributablc transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of Inv IT 
Regulations or any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructUl'e investments, infra~tt·ucture assets or sale ot 

4 
shares of SPYs or Jnvestment Gntity 1101 distributed pursuant to an earlier plan to re invest . . 
as per Regulation 18(7) ofinvIT Regulntions 0 1· any other relevant provisions of the lnvlT 
Regulations, if such proceeds are not intended to be invested subsequently 

5 
( · ) Pinance cost on Borrowings, excluding nmo,·tisation of any transaction costs ns per - -Profi t and Loss Account and any shareholder debt / loan from Trust 

(-) Debt repayment (to include principal repayments as per scheduled EMl's except if 

6 
refinanced through new debt including overdraft facilities and to exclude any debt 
repayments / debt refinanced through new debt, in any form or equity raise as well as - -
repayment of any sharcholdcr debt / loan from Trust) 

(·) Any reserve required to be created under the terms of, or pursuant to the obligations 
arising in accordance with, any: (i). loan agreement entered wi th banks / fi nancial 
institution from whom the Trust or any of its SPYs have availed debt, or (ii). terms and 
conditions, covenants m· any other stipulations appl icable to debt securities issued by the 
Trust or any of its SPYs, or (iii). terms and conditions, covenants or any other stipula tions 

7 applicable to external commercia.l borrowings availed by the Trust 0 1· any of its SPVs, - -
(iv). agreement pursuant to which the SPY operates or owns the infrastructure asset, or 
generates revenue or cash flows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and any 
other agreement of a like nature, by whatever name called); or (v). statutory, j udicial, 
regulatory, or governmental stipulations; 

8 
(-) Any capital expenditure on existing assets owned/ leased by the SPV to the extent not - -
funded by debt / equity or trom reserves created in the earlier yeflrS 

9 NDCF for SPV 201.80 745.54 

Nole; Upto the board meeting date i.e. July 2 1, 2025, amount being at least 90% has already been distributed to lnvlT Fund. 



IRB lnvlT Fund 
Disclosure pursuant to SEill master circular no. SEB[/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 1 t, 2025 

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs 

M.V,R Jnfrnstructun" and Tollways Limited (MVR) 
(Rs. in millions) 

Quarter ended Year ended 

S. No. Particulars June 30, 2025 March 31, 2025 
(Unaudited) (Audited) 

I Cash now from operating activities as per Cash Flow Statement ofSPV• 305.90 1,080.88 

(+) Treasury income / incomi.; from investing activities (interest income received from 

2 
FD, tax refund, any other income in the nature of interest, profit on sale of Mutual funds. 6.17 26.37 
investments, assets etc., dividend income clc., excluding any Ind AS adjustments. 
futther clarified that these amounts will be considered on a cf1sh receipt basis) 

{+) Proceeds from sale o[ infrnstrnclurc investments, infrastructure assets or shares of 
SPYs or lnvestment Entity adjusted fot the following: 
• Applicable capital gains and other taxes 

3 • Related debts settled or due to be settled Ctom sale proceeds - -
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT 
Regulations or any other releVimt provisions of the Inv IT Regulations 

(➔·) Proceeds from sale of infrastructure iaveslmcnts, infrastructure assets or sale of 

4 
shares or SPVs or Investment Entity not distl'ibuted pursuant to an earlier plan to re - -
invest as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of 
the Inv IT Regulations, if such pt•oceeds are not intended to be invested subsequently 

5 
(-) Finance cosl on Dorrowings, excluding .i111ortisation of any transaction costs as per . -
Profit nnd Loss Account a nd ,my shareholder debt/ loan from Trust 

(·) Debi repayment (to include principal repayments as per scheduled E.MJ' s except if 

6 
refinanced through new debt including overdral1 facilities and to exclude any deb! - -repayments / debt refinanced through new debt, in any form or equity raise as well as 
repayment of nny shareholder debt/ loan from Trust) 

(·) Any reserve required lo be created under the terms of, or pursuant to the obligations 
.irising in accmdance with, any: (i), loan agreement entered with banks / financial 
institution from whom lhc Trust or any of its SPVs have availed debt, or (ii). terms and 
conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs, or (iii), terms and conditions, covenants or any olher 

7 stipulations applicable to external commercial borrowings avai led by the Trusl or any o[ - -
its SPYs, (iv). agreement pursuant to which the SPY operates or owns the infrastructure 
asset, or generates revenue or cash nows from such asset (such as, concession 11greemen1, 
transmission services agreement, power purchase agreement, lease agreement. and any 
other agreement of a like nature, by whatever name called); or (v). statutory, judicial, 
regulatory, or governmental stipulations; 

8 
(·) Any capital expenditure on existing assets owned/ leased by the SPY to the extent not 
funded by debt/ equity or from reserves created in the earlier years - -

9 NDCF fo1· SPV 312,07 1,107.25 

~ Exr;ludes Rs. Ni/for quarter ended June 30, ]025 and Rs. IUZ.ZO mlllionsforye.ar ended Mcirch 3/, 2025 11tilised towards major 
mafntenancc expenditure oui of major mainienance reserves and <1ccurding/y, cash flo111J·Jrom operating ac(lv/f/es have been 
adj11stedfor computation ofNDCF. 

Note: Upto the board meeting date i.e. July 21, 2025, amount being at least 90% has already been distributed lo Inv IT Fund. 



ffiB Inv IT Fund 
Disclosure pursuant to SEBJ master circular no. SEBl/HO/DDHS~PoD5 2/P/ClR/2025/I02 dated July 11, 2025 

Statement of Net Distributable Cash .Flows (NDCFs) of underlying SPVs 

IRB Jaipur Deoli Tollway Limited (]RBJD) 
(Rs, iu millions) 

Quarter ended Year ended 

S. No. Particulars June 30, 2025 March 3l, 2025 
( U11audited) (Audited) 

I Cash flow from operating activities as per Cash Flov1 Statement of SPY 447.25 1,707.31 

(+) Treasury income / income from investing activities (inte1·est income received from 

2 
FD, tax refund, any other income in the nature of interest, protil on sale of Mutual funds, 1.94 8.58 
investments, assets etc., dividend income etc. , excluding any Ind AS adjustments. Further 
clari fied that thcse amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastrncture investments, infrastructure assets or shares of 
SPYs or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • Related debts settled or due to be settled from sale proceeds . -
• Directly auributable transaction costs 
• Proceeds reinvested or pl.inned to be reinvested as per Regulation 18( 7) of Inv IT 
Regulations or any other relevant provisions of the lnvIT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastrncture assets or sale 01· 

4 
shares ofSPYs or Investment Entity not distributed pursuant lo an earlier plan to re invest - . 
as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the 
InvlT Regulations, if such proceeds are not intended to be invested subsequently 

5 
(-) Finance cost on Borrowings, excluding amortisation of any transaction costs as per . -
Profit and Loss Account and any sharebolder debt/ loan from Trust 
(·) Debt repayment (to include principal repayments as per scheduled EMl's except ii ' 

6 
refinanced through new debt including overdraft facilities and to exclude any debt . -
repayments / debt 1·eftnanced through new dcbl,' in any form or equity raise as well flS 

repayment of any shareholder debt/ loan from Trust) 

(·) Any reserve required lo be created under the tenns of: or pursuant to the obligations 
arising in accordance with, any: (i). loan agreement entered with banks / financial 
institution from whom the Trust or any of its SPYs have availed debt, or (ii). terms and 
conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trnst or any ofits SPVs, or (iii). terms and conditions, covenants or any other stipulations 

7 applicable to external commercial borrowings availed by the Trust or any of its SPYs, . . 
(iv). agreement pursuant to which the SPY operates or owns the infrastructure asset, or 
generates revenue or cashflows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and any 
other agreement or a like nature, by whatever name called); or (v). statutory, judicial, 
regulatory, or governmental stipulations; 

8 
(·) Any capilal expenditure on existing assets owned/ leased by the SPY to the extent not . . 
funded by debt/ eauitv or from reserves created in the earlier yeal's 

9 NDCF forSPV 449.19 1,715.89 

Note; Upto the board meeting date i.e. July 21, 2025, amount being at least 90% has-already been distributed to lnvlT Fund. 



IRB lnvlT Fund 
Disclosure pursuant to SIWI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 

Statement of Net Distributnble Cnsh Flows (NDCFs) of underlying SPVs 

JRB Pathanlcot Amritsar Toll Road Limited (IRBPA) 
(Rs, in millions) 

Quarter ended Year ended 

S. No. Pnrticulnrs .June 30, 2025 March 31, 2025 
(Unaudited) (Audited) 

I Cash flow from operating activities as per Cash Flow Statement ofSPV* 331 .07 1,155.27 

(+) Treasury income/ income from investing uctivities (interest income received from 

2 
FD, tax refund, any other income in the nature of inleresl, profit on sale of Mutual funds, 

3.89 60.45 
investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 
Further clarified that these amounts will be considered 011 a cash receipt basis) 

(-1·) Proceeds from sale of infrastructure investments, infr:L~trnclure assets or shares of 
SPVs or Investment Entity adjusted for the following: 
• Applicable capital gains and other laxes 

3 • Related debts settled or due to be settled from sule proceeds . . 
• Directly attributable trnnsaction costs 
• Proceeds reinvested or planned to be reinvested ns per Regulation 18( 7) of Inv IT 
Regulations or any other relevant provisions oftbe lnvlT Regulntions 

(+) Pmceeds from sale of infrastructure investments, infrastructure assets or sale of 

4 
shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re 

- -
invest as per Regulation 18(7) of lnv!T Regulations or any other relevant provisions of 
the Inv IT Regulations, if such proceeds are not intended lo be invested subsequently 

5 
(-) Finance cost on Borrowings, excluding amortisation of nny transnction costs as per . . 
Profit and Loss Account and any shareholder debt / lo.in from Trust 
(-) Debt repayment (lo include principal repayments as per scheduled EMl's except if 

6 
refinanced through new debt including overdraO facilities and lo exclude any debt . . 
repayments / debt refinanced through new debl, in any form or equity raise as well ns 
rcpayrnenl of any shareholder debt / loan from Trust) 

(·) Any reserve required lo be created under the terms or, or pursuant to the obligations 
arising in accordance with, any: (i). loan agreement entered with banks / financial 
institution from whom the Trust or any of its SPVs have availed debt, or (ii). terms and 
conditions, covenants or any other stipulations applicable to debt securities issued by the 
Trust or any of its SPVs, or (iii). tcm1s and conditions, covenants or any other 

7 stipulations applicable to external commercial borrowings availed by the Trust or any o( - -
its SPVs, (iv). agreement pursuant to which the SPY operates or owns the infrastructure 
asset, or generates revenue or cashflows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and any 
other agreement of a like nature, by whatever name called); or (v). statutory, judicial, 
1·egulatory, or governmental stipulations; 

8 
(·) Any capital expenditure on existing assets owned / leased by the SPY to the extent . -
not funded by debt / equity or from reserves created in the earlier years 

9 NDCFforSPV 334.96 1,215.72 

* Excludes R,,t, 73.23 millions/or qual'ter ended June, 2025 and Rs. 323. 70 millions/or year ended March 3 I, 2025 utilised towards 
major maintenance expendlt111·e out of major maintenance reserves and accordingly. cashjlowsfrom operallng activities have been 
acijustedfor comp11tation of NDCF. 

Note: Upto the board mct:ting date i.e. July 21. 2025, amount being 01 least 90% has already been distributed to lnvlT Fund. 



IRB lnvlT Fund 
Disclosure pursuant to SEBl master circulnr no. SEBI/HO/DDHS-PoD-2/P/CJR/2025/102 dated July 11, 2025 

Statement of Net Distributable Cash Flows (NJJCFs) of underlying SPVs 

IRB Tumkur Chitradurga Tollway Limited (IRBTC) 
(Rs. in millions) 

Quarter ended Year ended 
S. No. Particulars June 30, 2025 Mnrch 31, 2025 

(Unaudited) (Audited) 

I Cash flow from operating activities as per Cash Plow Statement of SPY• l,042,11 3,569.17 
(+) Treasury income / income from investing activities (internst income received from 
PD, tax refund , any other income in the natur·e of interest, profit on sale of Mutual 

2 funds, investments, assets etc., dividend income etc., excluding any lnd AS . 7,72 
adjustments. Purther clarified that these amounts will be considered on a cash receipt 
basis) 

(+) Proceeds from sale or infrastructure investments, infrastructure assets or shares of 
SPVs or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • Related debts settled or due to be settled from sale proceeds . . 
• Directly attributable transaction costs 
• Prneeeds reinvested or planned to be reinvested as per Regulation 18( 7) oflnv!T 
Regulations or any other relevant provisions of the lnv!T Regu lations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of 

4 
shares or SPVs or Investment Entity not distributed pursuant to an earlier plan to re - . 
invest as per Regulation 18(7) of lnvlT Regulations or any other n:levanl provisions of 
the Inv IT Regulations, if such proceeds are not intended to be invested subsequently 

5 
(·) Fina.nee cost on Borrowings, excluding ammtisation of any transaction cosl~ as per . . 
Prntit and Loss Account and any shareholder debt/ loan from Trust 

(·) Debt repayment (to include principal repayments as per scheduled EMI s except it 

6 
refinanced through 11ew debt including overdruft facilities and to exclude any debt . . 
repayments / debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt / loan from Trust) 

(·) Any reserve required lo be created under the lerms of, or pursuant to the obligations 
arising in accordance with, any: (i). loan t\greemcnl entered with banks / financial 
institution from whom the Trust or any of lts SPVs have availed debt, or (ii). terms and 
conditions, covenants or any other stipulations applicable lo debt securities issued by 
the Trust or any of its SPVs, or (iii). tem1s and conditions, covenants or any other 

7 stipulntions applicable lo external commercial borrowings availed by the Trust or any of . -
its SPVs, (iv). agreement pursuant lo which the SPY op1.m1tcs or owns the infrastructure 
asset, or generates revenue or cashllows from such asset (such us. concession 
agreement, trnnsmission services agreement, power purchase agreement, lease 
agreement, and any other agreement of a like nature, by whatever name called); or (v). 
statutory, judicial, regulatory, or governmental stipulations; 

8 
(-) Any capital expenditure on existing assets owned/ leased by the SPY to the extent 

{915.57) # (2,579.89) 
not funded by debt/ equity or from reserves created in the earlier years 

9 NDCF for SPY 126.60 997.00 

* Excludes Rs. Nil for quarter ended June, 2025 and Rs. 262.60 millions for year ended /vlarch 31, 2025 utilised towards major 
maintenance expenditure 0111 of mqjor maintenance reserves and accordingly, cashjlowsfro111 operating activities have been 
adjusted for computation of NDCF. 

# Jr1clz,des premium payment for the month of June, 2025 which has been paid on 7th of.July, 2025 

Nole: Upto ihe board meeting date Le. July 2 1, 2025, amount being nl leasi 90% has already been distributed to lnvlT Fund. 



lRB Inv IT Fund 
Disclosure pursuant to SERI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 

Statement of Net Distributable Cash Flows (NOCFs) of underlying SPVs 

VKl Expressway Limited (VKl) 

S. No. Particulars 

I Cash flow from operating activities as per Cash Flow Statemenl of SPY 
(+) Treasury income / income from investing activities (interest income received 
from FD, tax refund, any other income in the nature of interest. profit on sale ol 

2 Mutual funds, investment:,, assets etc., dividend incoJlle etc., excluding any lnd AS 
adjustments. Further clarified that these amounts wi II be considered on a cash 
receipt basis) 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or shares 
of SPVs or Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) of lnvlT 
Regulations or any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale of 
shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re 

4 invest as per Regulation 18(7) of lnv!T Regulations 01' any other relevant 
provisions of the lnvlT Regulations, if such proceeds are not intended to be 
invested subsequently 

5 
(·) Finance cost on Borrowings, excluding amo1tisation of any transaction costs as 
,per Profit and Loss Account and any shareholder debt / loan from Trust 
(·) Debt repayment (to include principal repayments as per scheduled EMl's except 

6 
if refinanced through new debt including overdraft faci lities and to exclude any 
debt repayments / debt refina11ced through new debt, in any fonn or equity raise as 
wel I as t"epayment of any shareholder debt / loan from Trust) 

( ·) Any reserve required to be created under the terms of, or pursuanl to the 
obligations arising in accordance with, any: (i), loan agreement entered with banks / 
financial institution from whom the Trust or any of its SPVs have availed debt, or 
(ii). terms and conditions, covenants or any other stipulations applicable 10 debt 
securities issued by the Trust or any of its SPVs, or (iii). terms and conditions, 

7 
covenants or any other stipulations appJic.ible to external commercial borrowings 
availed by the Trust or any of its SPVs, (iv). ngreement pursuant 10 which the SPV 
operates or owns the inft-astruclure asset, or generates revenue or cashflows from 
such asset (such as, concession agreement, transmission services agreement, power 
purchase agreement, lease agreement, and any other agreemenl of a like nature, by 
whatever name called); or (v). statutory, judicial, regulatory, or governmental 

stipulations; 

8 
(·) Any capital expenditure on existing assets owned / leased by the SPY to the 
extent nol funded by debt I equity or from reserves created in the earlier years 

9 NDCF forSPV 

Qunrtcr ended 
June 30, 2025 
(Unaudited) 

888.49 

22.40 

-

. 

(176.89) 

(289.35) 

(175.87) 

. 
268.78 

' This amount repl'esents /'eserve created for debt servicing/or the period July to September, 2025 

(Rs. in millions) 
Yenr ended 

March 31, 2025 
(Audited) 

2,329.43 

96.50 

-

-

(725.97) 

(564.90) 

-

-

l,l35.06 

Note: Upto the board meeting date i.e. July 21, 2025, amount being at least 90% has already been distributed 10 lnvlT r-und. 



LRB rnvrT Fund 
Disclosure pursuant to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/~025/102 dated July LI, 2025 

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs 

IDAA Infrastructure Limited (IDAA) 
(Rs. in millions) 

Quarter ended Y ear ended 
S. No. Particulars June 30, 2025 March 31, 2025 

(U1111udited) (Audited) 

I Cash flow from operatini activities as per Cash Flow Statement ofSPV (0.3 1) 1.12 
(+) Treru;ury income / income from investing activities (interest income received 

from PD, tax refund, any other income in the nature of interest, profit on sale o( 
2 Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS - 0.91 

adjustments. Further clari fied that these amounts will be considered on a cash receipt 

basis) 

(+) Proceeds from sale or infrastructure investments, in frastructure iissets or shares 
of SPVs or Investment Entity adjusted for U1e following: 

• A pplicable capital gains and other taxes 
3 • Related debts settled or due lo be scltled from sale proceeds . . 

• Directly attributable trnnsaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18( 7) oflnvlT 
Regulations or any other relevant provisions of the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale o( 
shares of SPVs or Investment Entity not distributed pursuant to an earlier plan to re 

4 invest as per Regulation 18(7) of lnvlT Regulations or any other relevant provisions . . 
of the lnvlT Regulations, if such proceeds are not intended to be invested 
subsequently 

5 
(·) fl inance cost on Borrowings, excluding amortisation of nny transaction costs as 

- -
per Profit and Loss·Account and any shareholder debt / loan from Trust 

(-) Debt repayment ( to include principal repayments as per scheduled EM1's except 

6 
if refinanced through new debt including overdrnn facil ities and to exclude any debt . . 
repayments / debt refinanced through new debt, in any lorm or equity raise as well as 
repayment of any shareholder debt / loan from Trust) 

(-) Any reserve required to be created under the terms of, 0 1· pursuant to the 

obligations arising in accordance with, any: (i). loan agreement enteret.l with banks i 
financial instit11tion from whom the Trust or any of its SPVs have availed debt, or 
(ii). tem1s and conditions, covenants or any other stipulations applicable to debt 
securities issued by the Trust or any of its SPVs, or (iii). terms and conditions, 

7 
covenants or any other stipulations applicable to external commercial borrowings - . 
availed by the Trust or any of its SPVs. (iv). agreement pursuant to which the SPY 
oper·ates or owns the in frastructure asset, or generates revenue or cashl1ows from 

such asset (such as, concession agreement, transmission services agreement, power 
purchase agreement, lease agreement, and any other agreement of a like nature, by 
whatever narne called); or (v). statutory, j udicial, regulatory, or governmental 

stipulations; 

8 
(·) Any capital expenditure on existing assets owned / leased by the SPY to the . . 
extent not funded by debt / equity or from reserves created in the earlier yearS 

9 NDCF for SPY (0.31) 2.03 

N ote: Upto the board meeting date i.e. July 21, 2025, amount being at least 90% has already been distributed to lnvlT Fund. 



lRB Inv IT Fund 
Disclosure pursuant to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11 , 21)25 

Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs 

IRB Surat Dahisur Tollway Limited (IRBSD) 
(.Rs. in millions) 

Quarter ended Year ended 
S. No. Particulars June 30, 2025 March 31, 2025 

(Unaudited) (Audited) 

I Cash flow from operating activities as per Ca5h Flow Statement of SPV {0.29) (0.75) 

(+) Treasury income / income from investing activities (interest income received from 
FD, tax refund, any other income in the nature of interest, profit on sale of Mutual 

2 funds, investments, assets etc., dividend income etc., excluding any Ind AS 0.15 5. 15 
adjustments. Further clarified that these amounts will be considered on a cash rnceipt 
bas is) 

(+) Proceeds from sale of infra5tructurc. investments, infrastructure assets or shares o( 
SPVs or l.nvc5lmcnt Entity adjusted for the following: 
• Applicable capital gains and other taxes 

3 • Related debts settled or due to be settled from sale proceeds - -
• Directly atlributablc transaction costs 
• Proceeds reinvested or planned lo be reinvested as per Regulation 18( 7) of lnvlT 
Regulations or any other relevant provisions of the JnvlT Regulations 

( +) Proceeds from sale of infrustructure investments, infrastructure assets or sale of 

4 
shares of SPVs or Investment Entity not distributed pursuant lo an earlier plan lo re - -
invest as per Regulation 18(7) of Inv IT Regulations or any other relevant provisions ot 
the Inv IT Regulations, if such proceed5 arc not intended to be invested subsequenlly 

5 
(·) Finance cost on Borrowings, excluding amortisation of any transaction costs as per - -Profit and Loss Account and any shal'eholder debt / loan from Trust 
(·) Debt l'epaymcnt (to include principal l'Cpayments as per scheduled EMl's except if 

6 
refinanced through new debt including ove1·dl'afi facilities and to exclude any debt - -repayments / debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt / lcJan from Trust) 

(-) Any reserve required to be created under the terms of, or pursuant to the obligations 
ari5ing in accordance with, any: (i). loan agreement entered with banks / financial 
inslilulion from whom the Trust or any of its SPVs have availed debt, or (ii). tenns and 
conditions, covenants or any other stipulations applicable lo debt securities issued by 
the Trust or any of its SPVs, or (i ii). terms and conditions, covenants or any other 

7 stipulations applicable to external commercial borrowings availed by the Trust or any of - -
its SPVs, (iv). agreement pursuant to which the SPV operates or owns the infrastructure 
asset, or generates revenue or cash flows from such asset (such as, concession 
agreement, trammission services ngrccment, power purchase agrccmcnt, lease 
agreement, and any other agreement of a like nature, by whatever name called); or (v). 
stalulory, judicial, regulatory, or governmental stipulations; 

8 
(-) Any capital expenditure on existing assets owned/ leased by the SPY to the extent - -
not funded by debt / equity or from reserves created in the earlier years 

9 NDCF forSPV (0.14) 4.40 

Note: Upto the board meeting date i.e. July 21, 2025, amount being al least 90% has already been distributed lo lnvlT r und. 
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IRB Inv IT Fund 
Summary of material accounting policies and other explanatory information for the quarter 
ended June 30, 2025 

Sr. 

1. Nature of Operations 

The IRB lnvlT Fund (the "Fund'' I "Trust11
) is a trust constituted by "The Indenture of Trust" 

dated October 16, 2015 registered under the Registration Act, I 908 and under the Securities 
Exchange Board oflndia (Infrastructure Investment Trust) Regulations, 2014. The Fund is settled 
by the Sponsor, !RB Infrastructure Developers Limited ("IRB" or the "Sponsor"), an 
infrastructure development company in India. The Trustee to the Fund is IDBI Trusteeship 
Services Limited (the "Trustee") and Investment manager for the Fund is lRB Lnfrastructure 
Private Limited (the "Investment Manager"). 

The Fund bas been fonned to invest in infrastructure assets primarily being in the road sector in 
India. All of the Fund's Road projects are implemented and held through special purpose vehicles 
(''Project SPVs/ Subsidiaries"). 

The unaudited interim special purpose condensed consolidated financial statements comprise of 
financial statement of IRB InvIT Fund and its eight subsidiaries (collectively, "the Group") for 
the quarter ended June 30, 2025. 

The road projects included in the Fund's portfolio comprises as listed below:-

Extent of Extent of 
Principal 

Country of 
Control Control 

No. Subsidiary Name Nature of 
Incorporation 

as at as at 
activity June 30, March 

2025 31.2025 
I IRB Talegaon Amravati Tollway Limited l nfrastructure India 100% 100% 

(IRBTA) 
2 IRB Jaipur Deoli Tollway Limited Infrastructure India 100% 100% 

(IRBJD) 
3 JRB Tumkur Chitradurga Tollway Limited Ln frastructure India 100% 100% 

(]RBTC) 
4 M.V.R Infrastructure and Tollways Infrastructure India 100% 100% 

Limited (MVR) 

5 IRB Pathankot Amritsar Toll Road Infrastructure India 100% 100% 
Limited ORBPA) 

6 IDAA Infrastructure Limited (IDAA) "' Infrastructure India 100% 100% 
7 IRB Surat Oahisar Tollway Limited Infrastructure India 100% 100% 

ORBSD) * 
8 VKt Expressway Limited (Formerly Lnfrastructure India 100% 100% 

known as VK I Expressway Private 
Limited) (VKI) # 

n VK 1 was converted from Private Limited Company to Public Limited Company w.e.f April 27, 2023 
* Project handed over back to the Authority after completion of their concessions in March, 2022 and May, 
2022 respectively 

The registered office of the investment manager is !RB Complex, Chandivali Farm, Chandivali 
Village, Andheri- East, Mumbai -400 072. 



The unaudited interim special purpose condensed consolidated financial statements were 
authorised for issue in accordance with resolution passed by the board of directors of the 
investment manager on July 24, 2025. 

2. Basis of preparation 

The unaudited interim special purpose condensed consolidated financial statements which 
comprise the interim special purpose condensed consolidated balance sheet as at June 30, 2025, 
the interim special purpose condensed consolidated statement of profit and loss (Including other 
comprehensive Income), the interim special purpose condensed consolidated statement of changes 
in equity and the interim special purpose condensed consolidated statement of cash flows for the 
period from April 1, 2025 to June 30, 2025 and a summary of the material accounting policies and 
other explanatory Information (together herein after referred to as ''unaudited interim special 
purpose condensed consolidated financial statements" have been prepared in accordance with the 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34"), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with SEBI 
(Infrastructure Investment Trusts) Regulations, 2014, as amended and the disclosures to the extent 
required under the Master Circular no. SEBl/HO/DDHS-PoD-2/P/CIR/2025/ 102 dated July 11 , 
2025 ("InvfT Regulations") and other accounting principles generally accepted In India. 

These unaudited interim special purpose condensed consolidated financial statements for the 
period from April O I, 2025 to June 30, 2025 have been prepared solely in connection with fund 
raising activities by the Trust and should not be relied upon for any other purpose. 

The unaudited interim special purpose condensed consolidated financial statements have been 
prepared on an accrual basis and under the historical cost basis, except for certain financial assets 
and liabilities (refer accounting policy regarding financial instruments) which have been 
measured at fair value. 

The unaudited interim special purpose condensed consolidated financial statements are presented 
in Indian Rupee ('INR') which is also the Group's functional cmrency and all values are rounded 
to the nearest millions, except when otherwise indicated. Wherever the amount represented 'O' 
(zero) construes value less than Rupees five thousand. 

3. Summary of material accounting policies 

3.1. Basis of consolidation 

The unaudited interim special purpose condensed consolidated financial statements comprise the 
financial statements of the Fund and its subsidiaries as at 30 June 2025. Control is achieved when 
the Group is exposed, or has rights, to variable returns from its involvement with the investee and 
has the ability to affect those returns through its power over the investee. 

Subsidiaries are entities controlled by the Group. Consolidation of a subsidiary begins when the 
Group obtains control over the subsidiary and ceases when the Group loses control of the 
subsidiary. Assets, liabilities, income and expenses of a Subsidiary acquired or disposed off 
during the year are included in the unaudited interim special purpose condensed consolidated 
financial statements from the date the Group gains control until the date the Group ceases to 
control the Subsidiaries, 

Unaudited interim special purpose condensed consolidated financial statements are prepared using 
uniform accounting policies for like transactions and other events in similar circumstances. 
The financial statements of each of the subsidiaries used for the purpose of consolidation are 
drawn up to same reporting date as that of the Group, i.e., year ended on 30 June. 

~-~ °c.'<' $\JR,':\l'/,1~ 
v~~ .... ,r_ 

;t:{'t'!.C'1;<',.-.,. '\f]. 
0<-, •• ,.o 10/ 

~,; q I :r., 
C; -~s 4;~ 

rJ,j J. ' ~ .;_ ... 



Consolidation procedures: 

i. Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent 
with those of its subsidiary. For this purpose, income and expenses of the Subsidiaries are 
based on the amounts of the assets and liabilities recognised in the unaudited interim special 
purpose condensed consolidated financial statements at the acquisition date. 

ii. Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the 
parent's portion of equity of each subsidiary. Business combinations policy explains how to 
account for any related goodwill. 

iii. Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows 
relating to transactions between entities of the group (profits or losses resulting from 
intragroup transactions that are recognised in assets, such as inventory and fixed assets, are 
eliminated in full. Intragroup losses may indicate an impaim1ent that requires recognition in 
the unaudited interim special purpose condensed consolidated financial statements. Ind AS 12 
- lncome Taxes applies to temporary differences that arise from the elimination of profits and 
losses resulting from intragroup transactions. 

iv. Non-controlling interests in the net assets of consolidated subsidiaries consists of: 
a) The amount of equity attributed to non-controlling interests at the date on which 

investment in a Subsidiary came into existence; 
b) The non-controlling interest share of movement in equity since the date parent 

relationship came into existence; 
c) Non-controlling interest share of net profit/(loss) of consolidated Project SPY for the year 

is identified and adjusted against the profit after tax of the Group. 

Change in accounting policies and disclosures: 

The accounting policies adopted, and methods of computation followed are consistent with those 
of the previous financial year. 

3.2. Business Combinations 

Business combinations are accounted for using the acquisition method. The cost of an acquisition 
is measured as the aggregate of the consideration transferred measured at fair value on 
acquisition date and the amount of any non-controlling interests in the acquiree. For each 
business combination, the Group elects whether to measure the non-controlling interests in the 
acquiree at fair value or at the proportionate share of the acquiree's identifiable net assets. 

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised 
at their acquisition date fair values. For this purpose, the liabilities assumed include contingent 
liabilities representing present obligation and they are measured at their acquisition fair values 
irrespective of the fact that outflow of resources embodying economic benefits is not probable. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration 
transferred and the amount recognised for non-controlling interests, and any previous interest 
held, over the net identifiable assets acquired and liabilities assumed. If the fair value of the net 
assets acquired is in excess of the aggregate consideration transferred, the Group re-assesses 
whether it has correctly identified all of the assets acquired and all of the liabilities assumed and 
reviews the procedures used to measure the amounts to be recognised at the acquisition date. If 
the reassessment still results in an excess of the fair value of net assets acquired over the 
aggregate consideration transferred, then the gain is recognised in CCI and accumulated in equity 
as capital reserve. However, if there is no clear evidence of bargain purchase, the entity 
recognises the gain directly in equity as capital reserve, without routing the same through CCI. 
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After initial recognition, goodwill is measured at cost less any accumuJated impairment losses. 
For the purpose of impairment testing, goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of the Group's cash-generating units that are expected to 
benefit from the combination, irrespective of whether other assets or liabilities of the acquiree are 
assigned to those units. 

A cash generating unit to which goodwill has been allocated is tested for impainnent annually, or 
more frequently when there is an indication that the unit may be impaired. If the recoverable 
amount of the cash generating unit is less than its carrying amount, the impairment loss is 
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the 
other assets of the unit pro rata based on the carrying amount of each asset in the unit. 

Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised 
for goodwill is not reversed in subsequent periods. Where goodwill has been allocated to a cash­
generating unit and part of the operation within that unit is disposed of, the goodwill associated 
with the disposed operation is included in the carrying amount of the operation when determining 
the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the 
relative values of the disposed operation and the portion of the cash-generating unit retained. 

3.3. Asset acquisition 

The acquisition of an asset or a group of assets that does not constitute a business. In such cases 
the acquirer shall identify and recognise the individual identifiable assets acquired including those 
assets that meet the definition of, and recognition criteria for, intangible assets in lnd AS 38, 
Intangible Assets and liabilities assumed. The cost of the group is allocated to the individual 
identifiable assets and liabilities on the basis of their relative fair values at the date of purchase. 
Such a transaction or event does not give rise to goodwilll. 

3.4. Use of estimates 

The preparation of unaudited interim special purpose condensed consolidated financial statements 
in conformity with generally accepted accounting principles requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent liabilities at the date of the unaudited interim special purpose condensed 
consolidated financial statements and the results of operations during the reporting period end. 
Although these estimates are based upon management's best knowledge of current events and 
actions, actual results could differ from these estimates. 

3.5. Current versus non-current classification 

The Group presents assets and liabilities in the balance sheet based 011 current/ non-current 
classification. 
An asset is treated as current when it is: 
- Expected to be realised or intended to be sold or consumed in normal operating cycle 
- Held primarily for the purpose of trading 
- Expected to be realised within twelve months after the reporting period, or 
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at 
least twelve months after the reporting period. 
All other assets are classified as non-current. 

A liability is current when: 
- It is expected to be settled in normal operating cycle 
~ lt is held primarily for the purpose of trading 
- It is due to be settled within twelve months after the reporting period, or 



- There is no unconditional right to defer the settlement of the liability for at least twelve months 
after the reporting period. 
All other liabilities are classified as non•current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their 
realisation in cash and cash equivalents. The Group has identified twelve months as its operating 
cycle. 

3.6. Fair value measurement 

The Group measures financial instruments, such as, derivatives at fair value at each balance sheet 
date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the 
liability takes place either: 

• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or 

liability. 
The principal or the most advantageous market must be accessible by the Group. 
The fair value of an asset or a liability is measured using the assumptions that market participants 
would use when pricing the asset or liability, assuming that market participants act in their 
economic best interest. 

A fair value measurement of a non.financial asset takes into account a market participant's ability 
to generate economic benefits by using the asset in its highest and best use or by selling it to 
another market pai1icipant that would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximising the use of relevant observable 
inputs and minimising the use of unobservable inputs. 

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

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirectly observable 
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is unobservable 
For assets and liabilities that are recognised in the financial statements on a recurring basis, the 
Group determines whether transfers have occurred between levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as 
a whole) at the end of each reporting period. 

The Group's Management determines the policies and procedures for both recurring fair value 
measurement, such as derivative instruments and unquoted financial assets measured at fair value; 
and for ·non•recurring measurement, such as assets held for distribution in discontinued 
operations. 
At each reporting date, the Management analyses the movements in the values of assets and 
liabilities which are required to be remeasured or re-assessed as per the Group's accounting 
policies. For this analysis, the Management verifies the major inputs applied in the latest valuation 
by agreeing the information in the valuation utation to contracts and other relevant 
documents. .,~J\NA ~ 
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The management also compares the change in the fair vaJue of each asset and liability with 
relevant external sources to determine whether the change is reasonable, 
On an annual basis, the Management of Investment Manager presents the valuation results to the 
Audit Committee and the Group's independent auditors. This includes a discussion of the major 
assumptions used in the valuations. 

For the purpose of fair value disclosures, the Group has determined cl~ses of assets and liabilities 
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair 
value hierarchy as explained above. 

This note summarises accounting policy for fair value. Other fair value related disclosures are 
given in the relevant notes. 

• Disclosures for valuation methods, significant estimates and assumptions (note 33 and 38) 
• Financial instruments (including those carried at amortised cost) (note 33 and 34) 
• Quantitative disclosure of fair value measurement hierarchy (note 34) 

3.7. Revenue recognition 

Revenue from contracts with customers is recognised when control of the goods or services are 
transferred to the customer at an amount that reflects the consideration to which the Group 
expects to be entitled in exchange for those goods or services. The Group has concluded that it is 
the principal in its revenue arrangements because it typically controls the services before 
transferring them to the customer. 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the 
Group and the revenue can be reliably measured, regardless of when the payment is being made. 
Revenue is measured at the transaction price of the consideration received or receivable, 
excluding the estimates of variable consideration that is allocated to that performance obligation, 
taking into account contractua.lly defined terms of payment and excluding taxes or duties 
collected on behalf of the government. 

The specific recognition criteria described below must also be met before revenue is recognised. 

Toll revenue 

The income from Toll Contracts on BOT basis are recognised on actual collection of toll revenue 
(net of revenue share payable to NHAI) as per Concession Agreement. Revenue from electronic 
toll collection is recognised on accrual basis. 

Toll collection charges 

Revenue is recognised on actual collection of toll revenue (net of amount paid to NHAI) as per 
the Supplementary agreement with NHAI. 

Contract revenue (construction contracts) 

Contract revenue associated with the utility shifting incidental to construction of road are 
recognized as revenue by reference to the stage of completion of the projects at the balance sheet 
date. The stage of completion of project is determined by the proportion that contract cost 
incurred for work performed up to the balance sheet date bears to the estimated total contract 
costs. 
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The Group's operations involve levying of goods and service tax (GST) on the construction work. 
OST is not received by the Group on its own account. Rather, it is tax collected on value added to 
the commodity by the seller on behalf of the government. Accordingly, it is excluded from 
revenue. 

Contract revenue from Hybrid Annuity Contracts 

Financial receivable is recorded at a fair value of guaranteed residual value to be received at the 
end of the concession period. This receivable is subsequently measured at amortised cost. In the 
financial assets model, the amount due from the grantor meet the identification of the receivable 
which is measured at fair value. 

Operation and maintenance contracts 

Revenue from maintenance contracts are recognised over the period of the contract as and when 
services are rendered. 

Claim Revenue 

Claims are recognised as revenue as per relevant terms of the concession agreement with the 
authority when it is probable that such claims will be accepted by the customer that can be 
measured reliably. 

Interest income 

For all debt instruments measured either at amortised cost or at fair value through other 
comprehensive income, interest income is recorded using the effective interest rate (EIR). EIR is 
the rate that exactly discounts the estimated future cash payments or receipts over the expected 
life of the financial instrument or a shorter period, where appropriate, to the gross carrying 
amount of the financial asset or to the an1ortised cost of a financial liability. When calculating the 
effective interest rate, the Group estimates the expected cash flows by considering all the 
contractual terms of the financial instrument (for example, prepayment, extension, call and similar 
options) but does not consider the expected credit losses. Interest income is included in finance 
income in the statement of profit and loss. 

Dividends 

Revenue is recognised when the Group's right to receive the payment is established, which is 
generally when shareholders approve the dividend. 

3.8. Property, 1>lant and equipment 

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment 
losses if any. Cost comprises the purchase price and any attributable cost of bringing the asset to 
its working condition for its intended use. Any trade discount or rebates are deducted in arriving 
at the purchase price. When significant parts of the plant and equipment are required to be 
replaced at intervals, the Group depreciates them separately based on their specific useful lives. 
All other repair and maintenance costs are recognised in statement of profit or loss as incurred. 

Depreciation is calculated on written down value method (WDV) using the useful lives as 
prescribed under the Schedule II to the Companies Act, 2013 or re.assessed by the Group. 
The Group has estimated the following useful lives for its tangible fixed assets: 



Asset class Useful life 
Plant & Machinery 9 years - 15 years 
Office equipment S years 

Computers 3 years 
Vehicles 8 years 

Furniture & fixtures 10 years 
Toll Eauioment 7 vears 

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

The residual values, useful lives and methods of depreciation of property
1 
plant and equipment are 

reviewed at each financial year end and adjusted prospectively, if appropriate. 

3.9. Intangible assets 

lntangible assets are stated at cost, less accumulated amortisation and impairment losses. 

Toll Collectjon Rights 

Toll collection rights are stated at cost net of accumulated amortisation and impairment losses. 
Cost includes: 
Toll Collection Rights awarded by the grantor against construction service rendered by the Project 
SPV on DBFOT basis - Direct and indirect expenses on construction of roads, bridges, culverts, 
infrastructure and other assets at the toll plazas. 

Premium Obligation 

As per the service concession agreement, the Group is obligated to pay the annual fixed amount 
of premium to National Highway Authorities oflndia (NHAI). This premium obligation has been 
capitalized as Intangible Asset given it is paid towards getting the right to earn revenue by 
constructing and operating the roads during the concession period. Hence, total premium payable 
as per the service concession agreement has been upfront capitalized at fair value of the obligation 
at the date of transition. 

Intangible assets are amortised over the period of concession, using revenue based amortisation as 
per Exemption provided in Ind AS 10 I. Under this method, the carrying value of the rights is 
ammtised in the proportion of actual toll revenue for the year to projected revenue for the balance 
toll period, to reflect the pattern in which the assets economic benefits will be consumed. At each 
balance sheet date, the projected revenue for the balance toll period is reviewed by the 
management. If there is any change in the projected revenue from previous estimates, the 
amortisation of toll collection rights is changed prospectively to reflect any changes in the 
estimates. 

Gains or losses arising from derecognition of an intangible asset are measured as the difference 
between the net disposal proceeds and the carrying amount of the asset and are recognised in the 
statement of.profit or loss when the asset is derecognised. 

Intangible assets are assessed for impairment whenever there is an indication that the intangible 
asset may be impaired. 



3.10. Taxes 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered 
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are 
those that are enacted or substantively enacted at the reporting date. 

Current income tax relating to items recognised outside the Statement of Profit and Loss is 
recognised outside the Statement of Profit and Loss (either in other comprehensive income or in 
equity). Current tax items are recognised in correlation to the underlying transaction either in OC) 
or directly in equity. Management periodically evaluates positions taken in the tax returns with 
respect to situations in which applicable tax regulations are subject to interpretation and 
establishes provisions where appropriate. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax 
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the 
reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

When the deferred tax liability arises from the initial recognition of goodwill or an asset or 
liability in a transaction that is not a business combination and at the time of the transaction, 
affects neither the accounting profit nor taxable profit or loss. 

In respect of taxable temporary differences associated with investments in subsidiaries, when 
the timing of the reversal of the temporary differences can be controlled and it is probable that 
the temporary differences will not reverse in the foreseeable future. 

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

When the deferred tax asset relating to the deductible temporary difference arises from the 
initial recognition of an asset or liability in a transaction that is not a business combination 
and, at the time of the transaction affects neither the accounting profit nor taxable profit or 
loss 

In respect of deductible temporary differences associated with investments in subsidiaries, 
associates and interests in joint ventures, deferred tax assets are recognised only to the extent 
that it is probable that the temporary differences will reverse in the foreseeable future and 
taxable profit will be available against which the temporary differences can be utilised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the 
extent that it is no longer probable that sufficient taxable profit will be available to allow all or 
part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re~assessed at 
each reporting date and are recognised to the extent that it has become probable that future taxable 
profits will allow the deferred tax asset to be recovered. 
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the 
year when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have 
been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outs.ide statement of profit and loss is recognised outside 
statement of profit and loss (either in other comprehensive income or in equity). Deferred tax 
items are recognised in correlation to the underlying transaction either in OCI or directly in 
equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set 
off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable 
entity and the same taxation authority. 

Minimum Alternate Tax (MAT) 

Minimu111 Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature of 
unused tax credit which can be carried forward and utilised when the Group will pay normal 
income tax during the specified period. Deferred tax assets on such tax credit is recognised to the 
extent that it is probable that the unused tax credit can be utilised in the specified future period. 
The net amount of tax recoverable from, or payable to, the taxation authority is included as part of 
receivabl.es or payables in the balance sheet. 

Goods and service tax paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of goods and service tax paid, except: 
Whea the tax incurred on a purchase of assets or services is not recoverable from the tax 
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset or 
as part of the expense item, as applicable. 

When receivables and payables are stated with the amount of tax included. The net amount of tax 
recoverable from, or payable to, the tax authority is included as part of receivables or payables in 
the balance sheet. 

3.11. Borrowing costs 

Borrowing costs directly attributabie to the acquisition, construction or production of an asset that 
necessarily takes a substantial period of time to get ready for its intended use or sale are 
capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in 
which they occur. Borrowing costs consist of interest and other costs that an entity incurs in 
connection with the borrowing of funds. Borrowing cost also includes exchange differences to the 
extent regarded as an adjustment to the borrowing costs. 

3.12. Provisions 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a 
result of a past event, it is probable that an outflow of resources embodying economic benefits 
will be required to settle the obligation and a reliable estimate can be made of the amount of the 
obligation. When the Group expects some or all of a provision to be reimbursed, for example, 
under an insurance contract, the reimbursement is recognised as a separate asset, but only when 
the reimbursement is virtually certain. The expense relating to a provision is presented in the 
Statement of Profit and Loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre~ 
tax rate that reflects, when appropriate, the ris~ cific to the liability. When discounting is 
used, the increase in the provision due to t f;:i~J.~~f 9f~me is recognised as a finance cost. , 1~,\ 
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3.13. Premium Deferment 

Premium Deferral (i.e. premium payable less paid after adjusting premium deferment) is 
aggregated under premium deferred obligation in the balance sheet. The interest payable on the 
above is aggregated under premium deferral obligation. rnterest on premium deferral is 
capitalised during the construction period and thereafter charged to the statement of profit and 
loss. 

3.14. Resurfacing expenses 

As per the Concession Agreement, the Group is obligated to carry out resurfacing of the roads 
under concession. Provision required for resurfacing expenses are measured at the present value 
of the expenditure required to settle the present obligation at the end of the reporting period. The 
discount rate used to determine the present value is a pre-tax rate that reflects the risks specific to 
the liability. The increase in the provision due to the passage oftime is recognised as finance cost. 

3.15. Contingent liabilities and Contingent assets 

A contingent liability is a possible obligation that arises from past events whose existence will be 
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the 
control of the Group or a present obligation that is not recognised because it is not probable that 
an outflow of resources will be required to settle the obligation. A contingent liability also arises 
in extremely rare cases where there is a liability that cannot be recognised because it cannot be 
measured reliably. The Group does not recognise a contingent liability but discloses its existence 
in the financial statements. 

A contingent asset is not recognised unless it becomes vi1tually certain that an inflow of economic 
benefits will arise. When an inflow of economic benefits is probable, contingent assets are 
disclosed in the financial statements. 
Contingent liabilities and contingent assets are reviewed at each balance sheet date. 

3.16. Retirement and other employee benefits 

Defined contribution plan 

Retirement benefits in the form of provident fund, Pension Fund and Employees state Jnsurance 
fund are a defined contribution scheme and the contributions are charged to the Statement of 
profit and loss of the period when the employee renders related services. There are no other 
obligations other than the contribution payable to the respective authorities. 

Defined benefit plan 

The Group has maintained a Group Gratuity Scheme with Mis. Life Insurance Corporation of 
India (LIC) managed by a separate Trust, towards which it annually contributes a sum based on 
the actuarial valuation made by Mis. LIC. Gratuity liability for eligible employees are defined 
benefit obligation and are provided for on the basis of an actuarial valuation on projected unit 
credit method made at the end of each financial year. Obligation is measured at the present value 
of estimated future cash flows using discounted rate that is determined by reference to market 
yields at the balance sheet date on Government Securities where the currency and terms of the 
Government Securities are consistent with the currency and estimated terms of the defined benefit 
obligation. 

Re-measurements, comprising of actuarial gains and losses excluding amounts included in net 
interest on the net defined benefit liability are r ~ _gnis d immediate ly in the balance sheet with a 
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corresponding debit or credit to retained earnings through OCI in the period in which they occur. 
Re-measurements are not reclassified to statement of profit and loss in subsequent periods. 

Past service costs are recognised in statement of profit and loss on the earlier of: 

- The date of the plan amendment or curtailment, and 
- The date that the Group recognises related restructuring costs 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. 

The Group recognises the following changes in the net defined benefit obligation as an expense in 
the statement of profit and loss: 

- Service costs comprising current service costs, past-service costs, gains and losses on 
curtailments and non-routine settlements; and 
- Net interest expense or income 

Short tet·m benefits 

Short-term employee benefit obligations are measured on an undisclosed basis and are expensed 
as the related services are provided. A liability is recognised for the amount expected to be paid 
i.e. under sh mi-term cash bonus, if the Company has a present legal or constructive obligation to 
pay this amount as a result of past service provided by the employees, and the amount of 
obligation can be estimated reliably. 

Leave encasbment 

The employee's ·compensated absences, which is expected to be utilised or encashed within the 
next twelve months, is treated as short term employee benefit. Accrual towards compensated 
absences at the end of the financial year is based on last salary drawn and outstanding leave 
absence at the end of the financial year. 

3.17. Financial instrument 

A financial instrument is any contract that gives rise to a financial asset of one entity and a 
financial liability or equity instrument of another entity. 

Financial assets 

Initial recognition and measurement 

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

Subsequent measurement 



Debt instruments at amortised cost 

A 'debt instrument' is measured at the amortised cost if both of the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting 
contractual cash flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely 
payments of principal and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost 
using the effective interest rate (ETR) method. Amortised cost is calculated by taking into account 
any discount or premium on acquisition and fees or costs that are an integral part of the ElR. The 
EIR amortisation is included in other income in the statement of profit or loss. The losses arising 
from impairment are recognised in the statement of profit and loss. 

Debt instrument at FVTOCI 

A ' debt instrument' is classified at FVTOCI if both of the following criteria are met: 

a) The objective of the business model is achieved both by collecting contractual cash flows and 
selling the financial assets, and 
b) The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measured initially as well as at each 
reporting date at fair value. Fair value movements are recognized in the other comprehensive 
income (OCI). However, the Group recognizes interest income, impairment losses & reversals 
and foreign exchange gain or loss in the Statement of profit and loss. On de-recognition of the 
asset, cumulative gain or loss previously recognised in OCJ is reclassified from the equity to 
Statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported 
as interest income using the ErR method. 

Debt instrument at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the 
criteria for categorization as at amortized cost or as FVTOCJ, is classified as at FVTPL. 

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized 
cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces 
or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). 
The Group has designated ce1tain debt instrument as at FVTPL. 

Debt instruments included within the FVTPL category are measured at fair value with all changes 
recognized in the statement of profit and loss. 

Equity investments 

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments 
which are held for trading are classified as at FVTPL. For all other equity instruments, the Group 
may make an irrevocable election to present in other comprehensive income subsequent changes 
in the fair value. The Group makes such election on an instrument-by- instrument basis. The 
classification is made on initial recognition and is irrevocable. 



Group may transfer the cumulative gain or loss within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all 
changes recognized in the statement of profit and loss. 

De-recognition 

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar 
financial assets) is primarily de-recognised (i.e. removed from the Group's balance sheet) when: 

- The rights to receive cash tlows from the asset have expired, or 
- The Group has transferred its rights to receive cash flows from the asset or has assumed an 
obligation to pay the received cash flows in full without material delay to a third party under a 
'pass-through' arrangement; and either (a) the Group has transferred substantially all the risks and 
rewards of the asset; or (b) the Group has neither transferred nor retained substantially all the risks 
and rewards of the asset, but has transferred control of the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a 
pass-through arrangement1 it evaluates if and to what extent it has retained the risks and rewards 
of ownership. When it has neither transferred nor retained substantially all of the risks and 
rewards of the asset, nor transferred control of the asset, the Group continues to recognise the 
transferred asset to the extent of the Group's continuing involvement. In that case; the Group also 
recognises an associated liability. The transferred asset and the associated liability are measured 
on a basis that reflects the rights and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured 
at the lower of the original carrying amount of the asset and the maximum amount of 
consideration that the Group could be required to repay. 

3.18. Impairment of assets 

Impairment of financial assets 

Expected credit losses are recognized for all financial assets subsequent to initial recognition 
other than financial assets in FVTPL category. 

Fo.r financial assets other than trade receivables) as per Ind AS 109, the Group recognizes 12 
month expected credit losses for all originated or acquired financial assets if at the reporting date 
the credit risk of the financial asset has not increased significantly since its initial recognition. The 
expected credit losses are measured as lifetime expected credit losses if the credit risk on financial 
assets increases significantly since its initial recognition. 

The impairment losses and reversals are recognized in Interim Special Purpose Condensed 
Consolidated Statement of Profit and Loss. 

Trade Receivables 

The Group has evaluated the impairment provision requirement under Ind AS 109 and has listed 
down below major facts for trade and other receivables impairment provisioning: 

Trade receivable from NHAI are considered to be good and there are neither been any past 
instances of default and also management doesn't expect an default in case of Group receivables. 
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Other Financial Assets mainly consists of Loans to employees and Security deposits and other 
deposits; interest accrued on Fixed deposits, loans to related party, Retention money receivable 
from NHAI, Grant receivable frorn NHAI and other receivables and advances measured at 
amortised cost. 

Impairment of non-fiuancial assets 

The Group assesses, at each reporting date, whether there is an indication that an asset may be 
impaired. If any indication exists, or when annual impairment testing for an asset is required, the 
Group estimates the asset's recoverable amount. An asset's recoverable amount is the higher of ru1 

asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. 
Recoverable amount is determined for an individual. asset unless the asset does not generate cash 
inflows that are largely independent of those from other assets or Group's assets. When the 
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through 
profit or loss, loans and borrowings, or payables, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and 
borrowings and payables, net of directly attributable transaction costs. 

The Groups financial liabilities include trade and other payables, loans and borrowings including 
bank overdrafts, financial guarantee contracts and derivative financial instruments. 

Subsequent measurement 

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

Financial Jiabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading 
and financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilities are classified as held for trading if they are incurred for the purpose of 
repurchasing in the near term. This category also includes derivative financial instruments entered 
into by the Group that are not designated as hedging instruments in hedge relationships as defined 
by Ind AS I 09. 

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

Loans and borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortised cost using the EIR method. Gains and losses are recognised in Statement of profit and 
loss when the liabilities are de-recognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs 
in the statement of profit and loss. 



Financial guarantee contracts 

Financial guarantee contracts issued by the Group are those contracts that require a payment to be 
made to reimburse the holder for a loss it incurs because the specified debtor fails to make a 
payment when due in accordance with the terms of a debt instrument. Financial guarantee 
contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are 
directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the 
higher of the amount of loss allowance determined as per impairment requirements oflnd AS 109 
and the amount recognised less cumulative amortisation. 

Retention money payable 

Retention money payable is measured at fair value initially. Subsequently, they are measured at 
amortised cost using the ElR method. Gains and losses are recognised in Statement of Profit and 
Loss when the liabilities are derecognised as well as through the ElR amortisation process. 

Reclassification of financial assets 

The Group determines classification of financial assets and liabilities on initial recognition. After 
initial recognition, no reclassification is made for financial assets which are equity instruments 
and financial liabilities. For financial assets which are debt instruments, a reclassification is made 
only if there is a change in the business model for managing those assets. Changes to the business 
model are expected to be infrequent. The Group's senior management detem,ines change in the 
business model as a result of external or internal changes which are significant to the Group's 
operations. Such changes are evident to external parties. A change in the business model occurs 
when the Group either begins or ceases to perform an activity that is significant to its operations. 
lf the Group reclassifies financial assets, it applies the reclassification prospectively from the 
reclassification date which is the first day of the immediately next reporting period following the 
change in business model. The Group does not restate any previously recognised gains, losses 
(including impainnent gains or losses) or interest. 

The following table shows various reclassification and how they are accounted for: 

Original Revised Accounting treatment 
classification classification 
Amortised cost FVTPL Fair value is measured at reclassification date. 

Difference between previous 
amortized cost and fair value is recognised in 
Statement of orofit and loss. 

FVTPL Amortised cost Fair value at reclassification date becomes its new 
gross carrying amount. ElR is calculated 
based on the new gross carrying amount 

Amo1tised cost FVTOCI Fair value is measured at reclassification date. 
Difference between previous amortised cost and 
fair value is recognised in OCI. No change in EJR 
due to reclassification. 

FVTOCI Amortised cost Fair value at reclassification date becomes its new 
amortised cost carrying amount. However, 
cumulative gain or loss in OCl is adjusted against 
fair value. Consequently, the asset is measured as 
if it had always been measured at amortised cost. 

FVTPL FVTOCI Fair value at reclassification date becomes its new 
carrying amount. No other adjustment is required. 



FVTOCI 

De-recognition 

FVTPL Assets continue to be measured fair value. 
Cumulative gain or loss previously recognized in 
OC1 is reclassified to Statement of profit and loss 
at the reclassification date. 

A financial liability is dereoognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the tenns of an existing liability are substantially 
modified, such an exchange or modification is treated as the de-recognition of the original 
liability and tl1e recognition of a new liability. The difference in the respective carrying amounts 
is recognised in the statement of profit and loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the 
consolidated balance sheet if there is a currently enforceable legal right to offset the recognised 
amounts and there is an intention to settle on a net basis, to realise the assets and settle the 
.liabilities simultaneously. 

3.19. Contributed ·Equity 

Units are classified as equity. Incremental costs attributable to the issue of units are directly 
recorded in equity, net of tax. 

3.20. Distribution to unit holders 

The Group recognises a liability to make cash distributions to unit holders when the distribution is 
authorised and a legal obligation has been created. As per the InvIT Regulations, a distribution is 
authorised when it is approved by the Board of Directors of the [nvestment Manager. A 
corresponding amount is recognised directly in equity. 

3.21. Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and sho11-term 
deposits with an original maturity of three months or less, which are subject to an insignificant 
risk of changes in value. 
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and 
sho1t-term deposits, as defined above, net of outstanding bank overdrafts as they are considered 
an integral part of the Group's cash management. 

3.22. Earnings Per Unit (EPU) 

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders 
of the Trust (after deducting preference dividends and attributable ta}{es if any) by the weighted 
average number of units outstanding during the period. The weighted average number of units 
outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights 
issue, split, and reverse split (consolidation of units) that have changed the number of units 
outstanding, without a corresponding change in resources, 
For the purpose of calculating diluted earnings per unit, the net profit or loss for the period 
attributable to unit holders of the Trust and the weighted average number of units outstanding 
during the period are adjusted for the effects of all dilutive potential units. 



3.23. Recent Accounting Pronouncement: 

Recent Amendments to IND AS 21 

In May 2025, the Ministry of Corporate Affairs (MCA) notified significant amendments to Indian 
Accounting Standard (Ind AS) 21, "The Effects of Changes in Foreign Exchange Rates." These 
changes focus on clarifying the accounting and disclosure requirements when a currency is not 
exchangeable into another currency. The amendments are effective for annual reporting periods 
beginning on or after I April 2025. 

Key Features of the Amendment: 

• Definition and Assessment of Exchangeability 
• Entities must assess whether a currency is exchangeable into another " in a timely 

manner and at a quoted exchange rate," without undue restrictions. 
• Guidance has been specified on how to determine if this exchangeability is lacking. 

• Estimation of Spot Exchange Rate 
• When a currency is not exchangeable, entities are required to estimate the spot 

exchange rate that would have applied if the currency were exchangeable. 
• Assumptions and methodologies used in estimating this rate must be disclosed. 

• Expanded Disclosure Requirements 
• Entities must comprehensively disclose assumptions, estimation techniques, and the 

financial impact of using estimated exchange rates. 
• These disclosures are aimed at enhancing transparency and comparability for users of 

financial statements. 

These amendments do not have any impact 011 the amount recognised in this unaudited interim 
special purpose condensed consolidated foiancial statements. 
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UlU lnvlT Funtl 
Notes to Un:1udltcd Interim Special Purpose Condcn~ed Consollduted F'lnnncial Stntements for the quarter ended June JO, 2025 

(Rs. in millions) 

FINANCIAL ASSETS 

Note 5 : lm•estm~nts 

A) Non - current Investments 

Investments In Government or trust securitic~ 
(unquoted) (nt amortised cost) 
National saving certificates 

·rotal (A) 

B) Current investments 

Investments at f:i ir vnlue throui;:h Profit & Loss 
Investments in n111tm1I fund (quoted) 
SBI Overnight Direct Gro"'th Fund 
Nil u11its @ Rs.Nil (March 31, 2025 : 364,849.472 units @ Rs.4, 153.300-5) 
SDI Saving Fund Di reel Growth 
5,488,502.224 units@Rs. 44.5718 (Murch 31, 2025 : 7,173,585.335 units@ Rs. 43,6036) 
SB! Liquid Growth Fund 
2,887.48 units @ Rs. 4,123.7619 (Morch 31, 2025 : Nil units@ Rs. Nil) 
SBI Magnum Low Durntion Fund Direct Pion 
153,521.84 units@ Rs, 3,640.7577 (March 31, 2025 : 153,521.84 units @ Rs. 3,557.7202) 
Total (B) 

Total (A+D) 

Aggrci;:atc book vah1c of quoted investments 
Market v:1lue of <1uotcd Investments 
Aggrcg1ile nmount of unquoted invcSl!llCnU 

As nt 
June. 30, 2025 

0.04 
(),04 

244,63 

11.9 l 

558.94 

815,48 

8)5.52 

815.48 
815.48 

0.04 

As at 
March 31, 2025 

0.04 
0.04 

1,515.33 

3 12.79 

546. 19 

2,374.31 

2,374.35 

2,374.31 
2,374.31 

0.04 



fRB fovJT Fund 
Noles lo Unoudlted Interim Special Purpose Condensed Consolidated J?inanclnl Statements for the quarter ended June 30, 2025 

Nole 6 : Other financial assets 
Rc,civable from govemmenl auUioritics (NHAl) 
lnterc:sl accrued on 11xcd deposits 
Retention money receivables 
Other receivables 
Security und other deposits 
Total 

Nole 7; Cash and cash equivalents 

Cash on hand 
Bnlonces wiU1 banks: 
• on current accounts 
- on escrow accoun1s * 

Totnl 
• Escrow account as hypo1hecated against secured loan 

Note 8 : Dank bal:mccs other lh:l n c::ish and c:ish cquiv:llcnl 
- Unpaid distribution accounts 
- Originul mnturity of less Lhan 3 MonU1s • 
- Origi11al maturity of more than 3 months but less than 12 months•• 
- Original mulurity of more than 12 months** 
Totnl 
• Lien marked by bnnk 

As at June 30, 2025 
Cun:cnl 

1,488.42 
2-84 

221. 14 
83.07 
7.97 

1,803.44 

Non-currc11I 

14,687.85 

14,687.85 

•• Includes DSRA fixed deposit amounting 10 Rs. 1,285.54 millions (March 31. 2025: Rs. 1,285.54 millions) 

Note 9 : Lonns 
(Unsecuted, considered good, unless otherwise stated) 
Loans lo employees 
Total 

Note to : Current tax assets (net) 
Advance in,omc-hlX (net of provision [c1r lax of Rs. Nil, March 31 , 2025 : 

Rs. Nil) 
Total 

Note 11 : Other turreut assets 
Prepnid expc,ises 
Duties and rnxcs receivables 
Total 

(Rs. in millions) 
As at Mnrch 31, 2025 

_Current 

6,0 14.11 
2.90 

53.67 
101.52 

7.97 
6,180.17 

As at 
June 30, 2025 

2,55 

15.83 
2,299.83 
2,318.21 

3.75 
12.00 

1,285.54 
0. 10 

1,301.39 

0.33 
0.33 

49.22 

49.22 

17.32 
175.27 
192,59 

Non-c:urrc_nl 

10,802.15 

10,802.15 

(Rs. in millions) 

As nt 
March 3J , 2025 

4.66 

6.06 
321.32 
332.04 

4.04 
12.00 

1,285.54 
0, 10 

1,301.68 

0.38 
0.38 

40.07 

40.07 

3.25 
337.92 
341.17 



HUI lnvlT Funtl 
Noics to u :rnutlitetl Interim Special r11rJlOSC Con!lensctl Consolitlatctl Financial St:1tcments fo1· the qu:irler cntled June 30, 2025 

Note 12 : Equiiy 

I. Unit tnpltnl 
Issued, subscribed nntl fully paid up unit c:1ritnl 
580,500,000 (March 31, 2025: 580,500,000) units 
Di~1ributio11 - Repayment of Capital 
lni1inl sctllcmcnt amount 
At the e,ttl of the period/ year 

As at 
June 30, 2025 

59,211.00 

( 11 ,755. 13) 
0.0 1 

47,455.88 

(Rs. in millions) 

As ill 
M:irch 31, 2025 

59,211.00 

(1 1,726.10) 
0.01 

47,484.9 1 

n. Rec,onclliatiou of the number of units out.'itnntlini: nntl the 111nou11t of unit rnpltnl: 

Al the bcginnins of the period/ year 
Increase/ (dccrcnse) durin9 the period/ year 
At the end of the p~riQd/ year 

b. Reconclllntlon ofDistributitm - Repayment of Capitul: 

At the beginning of the period/ year 
Increase/ (decrease) during the period/ yeur 
At the eutl of the period/ year 

Rights of Unit holders 

As :it June 30, 2025 

Nn. of units 

58,05,00,000 

58,05,00,000 

Amount Rs. in 
niillions 

59,211.00 

59,211.00 

As nt .lune 30, 2025 

No. o( units 

58,05,00,000 

58,05,00,000 

Amount Rs. in 
millions 

( 11,726. 10) 
(29.03) 

(11,755.13) 

As nt Mn1·ch JI, 2025 

No. of units 

58,05,00,000 

58,05,00,000 

Amount Rs. in 
millions 

59,211.00 

59,211.00 

As nt Mnrch 31, 2025 

No. of units 

58,05,00,000 

58,05,00,000 

Amount Rs. in 
mllllons 

(10,594 .12) 
(1,131 .98) 

(1 1,726.10) 

Subject to the provisions of the Inv IT Regulations. the Indenture of f und, nnd applicable rules, regulations and guidelines, the rights of the unit holders include: 

a) right to receive income or distributions with respect to the units held; 

b) right to allcnd the fill11Ual general meeting and other meetings of the unit holders 11fthc Fund; 

c) right 10 vote upon a1iy maners/resolutions proposed in rclntion to the Fund; 

d) risht 10 receive periodic information having a bearing on 1hc operations or performance of Um Puml in nccordarice with the lnvlT Regulations: and 

e) right 10 apply lo the Fund to take up cenain issues at n1cctinss for unit holders upprovnl. 
In accordance wi1h 1he Inv IT Regulations, no unh holders shall c1yoy superior voting or any other rights over 11ny other twit holders, and there shall not be multiple classes of 
units. There shnll be only one dcno111iim1ion of units. Notwi1hs111nd ing the above, subordinutc uni IS muy be issued 01ily to the Sponsor and its Associates, where such 
subordinate units shall carry only inferior voting or nny other righ1s compared 10 the other units. 

Limit111io11 to the 1.-i:ibility of the unit holders 

The linbilily of each unit holders townrds the payment of nny nmottnt (thut may arise iii relation to the Fund includ ing a11y taxes, duties. tines, levies, liabilities, costs or 
expenses) shall be limited cmly to the extent of the capital conlribution of such uni1 holders und aller such capital contribution shall have been paid in fu ll by the iinit holders, 
the unit holders shall not be oblignlcd 10 make any further payments. The unit holdcrs(s) shall not have any personal liability or obligation with respect to the fund. 

Oet:1ils of unit holders holding rnorc than S¾ units: 

IRB Infrastructure Developers Limited 
Government Of Singapore 
Aditya Birla Sun Life Trustee Private Limited NC Aditya Birla 
Sun Life Equity Hybrid '95 Fund 

Dct11ils of Sponsor units 

IRB 111rrnstr11cturc Developers Limited 

Note : 13 : Other equity 

Rctnl11cd c:lrnings 
At the beginning of the period/ year 
Profit/(loss) for the period/ yeur 
Oiher comprehensive inc;ome/(loss) for the period/ year 

Re-measurement gains/ (losses) on del111etl b~nclit plaos 
l111erest distribution (refer noie 43) 
Divide1H.I distributio11 (refer note 43) 
M the end of the period/ y~ar 

As nt June 30, 2025 

No, of units 

9,27,05.000 
3,26,32,500 
3,03,40,625 

''lo i-loiding 

15.97% 
5.62% 
5.23% 

As at J une 30, 2025 
No. of units % l.loldlng 

9,27,05,000 15.97% 

As al 
.lune 30, 2025 

(9.416.11 ) 
995.97 

(98 L05) 
( 150.93) 

(9,552. 12) 

(Rs. 111 mllllons) 

As al 
Mllrch 3J, 2025 

(9,466.94) 
3,555.84 

7.02 
(2,896.70) 

(615.33) 
(9,416.11) 

i\s ni l\hrch 31, 2025 

No. of units % Holdillil 

9,27,05,000 15.97% 
3,59, 95,000 6.20% 

3,03,40,625 5.23% 

As nt Mnrch 31, 2025 

No. of uniis % 1-loltling 
9,27,05.000 15.97% 



JRB lnvlT Fund 
Notes to Unaudited Interim Special Purpose Condensed Consolidnted Finnncial Statements for the quarter ended June 30, 2025 

Note: 14 : Borrowings 
Nou~currcnt borrowings 

Term lonns (Secured) 
Indian rupee loan from bank 
Less : current maturities expected to be settled within 12 month from balance sheet date 

Less: Unamortised transaction cost 

From other parties (secured) 
Deferred premium obligation 

Interest payable on premium deferment 

Total 

l. Indian rupee loan from bani, 

As at 
June 30, 2025 

24,655.48 
(889.36) 

23,766.12 

(165.54) 

4,054.24 

3,220.98 

301875.80 

(Rs. in millions) 
As at 

Mnrch 31, 2025 

25,011.75 
(851.13) 

24,160.62 

(167.29) 

4,054.24 

3,076.37 

31,123.94 

i) Secured by pari pasu charge on escrow account and on receivable of fund arising out of principal and interest payment of' the loans by 
Fund to subsidiaries. 
ii) Pledge of shares held of I 00% of shareholding in the total paid-up equity share capital of all SP Vs except for VK I. Pledge of SI% of 
shareholding in the total paid-up equity share capital of VK I. 
iii) Exclusive charge on the DSRA accounts created for the respective facility. 

iv) Interest rates on Indian rupee loan carries weighted average interest rate of8.7% p.a. (Previous year: 8.7% p.a.). The Indian rupee loans 
from bank is repayable in quarterly/ half yearly instalment as per the repayment schedule specified in loan agreement with the Lenders. 

2. Deferred premium obligatlon 
National H"ighways Authority of India has approved deferment of premium obligation which carries interest rate@ :2% above the RBI 
bank rate. Bank guarantee has been provided to NHAI. The repayment is in accordance with tho cash surplus accruing to the SPY 
Company over the concession period. 

There have been no breaches in the financial covenants with respect to borrowings. 



lllB JnvlT Fund 
Noles to Unaudited lntcl'im Spccinl l'ur(Josc Condensed Consolidi1kd Fim\nCiill Sh1lemcn1s for the qu11rter ended June 30, 
2025 

(Rs. Ju millions} 
As nt June 30, 2025 As at tvlnrch 31, 2025 

Current Non-current Current Non-current 
Note 15 : Other linandiil liabilities 
Premium oblign!ion/ ncgPlivc grrml LO Ni-JAi 2,802.99 4 1,818.55 2.768,79 42,536.67 

Additional proportionate revenue to NHAI 99,67 98.16 

Unclaimed distribution 3.75 4.04 
Deposits O.oJ 0,02 

Retention money payable 166.95 155.24 

Revenue share payable 2 14,52 205.93 

Employee benefirn pnyoble 17.25 14.68 

Other pay11ble 545.14 4,180.08 4,723.74 

Due to directors 0.57 

Capital creditors 169.65 169,65 

Total 3,850.87 46,168.28 7,970.60 421706.32 

{Rs, in millions) 
As at June 30, 2025 As nt March 31, 2025 

Current Non-current Current Non-current 
Note 16 : :Provisions 
Provision for cmployc:c be111;fits 
- Lenvc encashment 10.79 2.24 

- Gratuity 3.58 3.45 

Others 
• Resurfacing cxpcmscs • 296.67 1,196.17 138.75 1.227.92 

Total 307.46 1,199.75 140.99 1,231.37 

• The abovi:: provisions ore boscd 0 11 eurre11t best estimation or expenses lhat may be required to fulfil the resurfacing obligatio11 as 
per the service co11cessio11 agreement with regulatory authorities. h is c;o(pectcd thul signi ficunt portion of the costs will be incurred 
over the yenrs. The actual expense incurred muy vary fron1 the above. No reimbursements arc C;o())Cctcd from any sources against the 
above obligntion. 

The n1ovemcnt in resurfacing expen5cs is ns follows : 

Opening bulonee 
Add: Provision made during the period/ yenr 
Less; Utilised d11ring the period/ year 
Total 

Note 17: Other Current linbllitles 
Deferred revenue 
Dutic:s and taxes payable 

Totul 

Note : 18 : Borrowings 
Current 
Current maturities oflong-lcJlll borrowings 
• Jndian rupee loon fro111 bank 

Note: 19 : Trndc pnynbles 
(n) Total outstanding dues of micro enterprises and small 
e1llerprises (rcrer note 32) 

(b) Total out~tr111di11g clues or creditors other than micro 
11J1d ~nrnll enterprises + 

Tot11l 
• For related party balum;es, kindly refer note 41 

As nt June 30, 2025 

Current 

113,12 
5,92 

ll9.04 

Non-current 

I. 104,20 

1,104.20 

Trade payables are non-interest bearing l!nd arc normally sc::1tlcd on 90 

Note 20: Current tax Linllllltics (net) 
Provision for curreut ta:'( (net of 11dvnncc 13:-( Rs. 141,42 
111illio11s; March 3 1, 2025: Rs. 120.41 n1illions) 
Tofal 

Asai 
June 30, 2025 

1,366.67 
199.39 

(73.22) 

1,492.84 

(Rs, in millions) 

;\~ fit 

Mnrch 31, 2025 

1.412.77 
814.40 

(860.50) 

1,366.67 

(Rs. in millions) 
As lll Milrch 31, 2025 

Current Non-current 

100.45 
13.40 

113.85 

1, 141.78 

1.L41.78 

(Rs. in millions) 
As at As nl 

June JO, 2025 March 31L2Q2_5 

889.36 85 1.13 

889.36 851.13 

2.74 4.65 

58,61 48.54 

61.35 53.19 

15.70 2.01 

15.70 2.01 



lRD lnvlT Funcl 
Notes to Unnudited Interim Special Purpose Condensed Consolidated Fih1111ch1l Sti1te111ents for the quarter ended 
.June 30, 2025 

Note 21 : Revenue from operations 

Income arising out ortoll collection (net ofrevenue share paid to NJ IAI) 
Toll collection charges (net of additional revenue share paid lo NHAf) 
Contract- revenue (utility shi fting) 
Interest income on annuity 
Operation and maintenance revenue 
Totnl 

Disaggregated revenue informntion 
The table below presents disuggregated revenue from contracts with customers 

Income from scrvicus (Revenue from contr11cts with Customers) 
Services trnnsfcrred over time 
Income from toll collection 
Contrnct revenue (Utility shifting) 
Interest income on annuity 
Operation and maintenance revenue 
Toll collection charges 
Totill revenue from operation 

l'erfonnance oblig:,tion 
lncomc from toll collection 

(Rs. in millions) 

J•or the qunrtcr For the qunrtcr 
ended ended 

June 30, 20:ZS .June 30, 2024 

2,535.69 2,351.79 
3.95 3.52 
0.56 

280.90 316.10 
30.85 25.03 

2,851.95 2,696.44 

2,535.69 2,351.79 
0.56 

280.90 316. 10 
30.85 25.03 
3.95 3.52 

2,851.95 2,696.44 

The performance obligation in service of toll collection is recorded as per rates notified by NHAI and approved by 
Management and payment is general ly due at the time of providing services. 

Contract revenue 
111e performance obligation under conlractw1l agreements is due 0 11 completion of work as per terms ofconlracts. 

Contract bnlunces 
Contract assets • 

• Amount includes loll receivable 

Contract Liabilities 
Contract liabilities 

16,480.48 
16,480.48 

314. 19 
314.)9 

There are no reconciling Hems in the revenue recognised in the st11temen1 of profit and loss with contracted price. 

Noie 22 : Other income 

Interest income on 
- Bank deposits 
• Others 
Gi,in on sale of property, plant and equipment (ncl) 
Profit on sale of investments (net) 
Change in fair value on mutual runds 
Other 11011 operating income 
Total 

Note 23 : Road work und site expenses 

Contract expenses 
Project management fees 
Operation and nrnintenoncc expenses 
Site and other direct expenses 
Total 

19.51 
0.07 

35.90 
15.45 
0.06 

70.99 

0.56 
177.00 
158.58 

9.83 
345.97 

16,948.45 
16,948.45 

279.85 
279.85 

14.92 
0.27 

25.90 
14.96 

56.05 

233,90 
11 9. 13 

8.67 
361.70 



IRB JnvlT Fund 
Notes to Unaudited Interim Spceinl Purpose Condensed Consolidated Financial Statements for the quarter ended 
,June 30, 2025 

Note 24 : Employee benents expense 

Salaries, wages and bonus 
Contribution to provident and other funds 
Gratuity expenses 
Staff wel fnre-expenses 
Total 

Note 25 : Dcpreci:Hion and amortisation expenses 

Depreciation on property, plant and equipment 
Amortisation on intangible assets 
Total 

Note 26 : Finance costs 

Interest expense 
• Banks and financial institutions 
• Premium defem1ent 
• Unwinding of discount on provision of MMR 
Other finance costs (Including unamortised transaction cost) 
Total 

Note 27 : Other expenses 

Rent 
Rates and tnxes 
lnsurllllcc and security expenses 
Trustee fees 
Annual listing fees 

Investment manugcmcnt fees 
Travelling and conveyance 
Communication cost 
Directors sitting fees (including OST) 
Corporate Social Responsibilities 
Legal nnd professional expenses 
Payment lo Auditor (including GST) 
Bank charges 
Membership & Subscription 
Miscellaneous expenses 
Totnl 

Payment to auditor (including GST) 
As auditors: 
• Statutory audit fees 
• Limited review fees 
• Tax audit fees 
In other capacity: 
• Other services (certification fees) 
Reimbursement of expenses 

(Rs. in mllllons) 

For the quarter For the quarter 
ended ended 

June 30, 2025 ,lune 30, 2024 

45.69 
2.32 
3.34 
0.16 

SI.SI 

0.00 
706.13 
706.13 

540.11 
144.61 
37.96 

2.28 
724.96 

0.06 
0.03 
3.12 
0.74 

2.05 

29.50 
0.12 
0.02 
1.31 
1.70 

23.38 
1.29 
0.09 
0.21 
O.o7 

63.69 

0.50 
0.55 
0.05 

0.06 
0.13 
1.29 

34,10 
2.14 
3.33 
0.64 

40.21 

0.01 
633.81 
633.82 

518.81 
142.99 
30,85 
70.17 

762.82 

0.09 
0.04 
3.45 

0.74 
2.05 

29.50 
0.12 
0.03 
1.32 
1.90 

25.47 
1.29 
0.17 

66.17 

0.50 
0.55 
0.05 

0.07 
0.12 
1.29 



mn lnvlT Fund 
Notcs tu 1)1rnudlled lnrnrim Spccinl rurposc Condensed Consolidated Fl11,incial Starnmenrs for lhe quarccr ended ,lune JO, 2025 

Nole 28 : Earnings per unit (El'U) 

The following rcnccts the income and sl111rc dntn used in the basic nnd diluted EPU computations: 

Profit/ (loss) attributable lo Uni I holders for basic nml diluted C,imings 
Wci~htcd overage number of Units in calculaling basic and diluted EPU 
Ba,ic e:mling per Unit (Rupccs/1111i1) 
Diluted enming 11or l)nil (Ru11ccs/unit) 

Note 29 : C,111111011e11ts or other com11rehc11sil•c Income 

The disaggregation ofchauues lo OCI by each type of reserve in equity is shown below: 

Re-measurement guin:s/ (lo,se,) on dcline,I bcuofit plans 

Toinl 

Note JO: Commitm~nt And Contin~cnt li11bility 

11. Com"1ilment~ 

n) Commitment for acquisition of toll equipment & machineries 
b) O!hcr commihnenls 

I). CoullnAcnl liability 
Conll11~e11t llablliliM 1101 providod ro,, 

There ate 110 contingent liabilities as al June 30, 2025 (March 31, 2025: Nil). 

For Che quarter 
cudcd 

.Jnne 30, 2025 
995,97 

5S.Q5,00,000 
1.72 
1.72 

For lhe quarter 
elided 

.Jund O, 202~ 

A• :I! 
J,inc 30, 2025 

(Rs. in millions) 
For Che qunrlcr 

ended 
June 30, 2024 

857.74 
$$,0$,00,000 

1.48 
1.48 

(Rs. in millions) 
For lhc qun1·1e1· 

ended 
June 30, 2024 

7.02 
7.02 

(Rs. in millions) 

A!I al 
M,1 r( h 311 202$ 

i) Tho Group's pending litigations comprise of claims ngninsl the Croup primarily by the commuters and regulators. T11c Group lms reviewed ~II its pending liligolions nnd 
proccedi11g$ and·has odcqunlcly provided for where provisions arc required. The Group lms not provided for or disclosed contingent liabilities for nmllcrs considered as remote for 
pcndins H1igatio11•/public litigntions(PIL)/clni111s wherein the management is confidcnl, based on the inlcmnl lcgnl assessment and advice ofils lawyers that lhesc litignlions would 
1101 result into ~!\Y liabilities. The Gto1111 doe• 1101 oxpcc1 tho 0111co11w of lhcso pr~eedi11gs to hnvo n malarial ndverso clTcct on tho con•olidntcd financial slotemcnts. 

ii) Thero nro numerous intcrprclativc issues rclnting to the Supreme Court (SC) judgement 011 Provident fund dntcd 28th f cbntal)'. 2019. Mnnagcmcnt believed and evaluated tlmt 
1hc impact Is ,101 malaria!. 1110 Group will updalo its provision, on receiving rurthcr clarity on the subjccl. 

Note JI : Scgmcrol rc11or1l11a 
The Group's activi1ics comprise of Toll Collection in various pans of' India. Dascd on 1hc guiding principles given m Ind AS• I 08 "Opcrntinu Segments". tins a~1ivity foils wilhin ~ 
single operating scgmcnl and accordingly, the disclosures oflhc stnndard have 1101 scparntely liccn given. 

Nole 32: Trade 1inyablc 
n) Och1ils of dues lo micro and small c11ter11rlses as per MSMED Act, 1006 

The following delails regarding Micro nnd small Enterprises has been dcicnnincd lo the extent such parties has been idcn1iltcd on the bns,s ofinfonnalion available ,vi1h the Group. 

l'11rtlculi.u·s 

Principal omounl rcnrnfni111;; unpaid lo ony supplier a~ ill tha r,e1 iod/ ye:ir end 
lnlcrnst due thereon 

/\1110 11111 of interest paid by the Company in tem1s of section 16 or the MSMED, along with the amount of the payment made lo the 
supplier 1.,cyond lhc appointed day during the accounting period. 

Amount of interest due nnd payable for the period of delay in miikinl( payment (which lu\vc been paid but beyond the ;ipp0inied day 
du,i,,g the period) but withoul ndding the inlcrcsl specified under the MSMED, 2006 
Amount ofi111orcs1 acc111ed and rcmairoing unpaid nl lhe end of111e accounting period 

The amount of funhcr interest remainiug due nnd payable even in the succeeding years. unlit rnch date when the intercsl dues as above 
arc ~ch,ally paid lo the small enterprise for the purpose of disnllownncc as n dcducliblc expenditure under the MSMED Act. 2006 

As at 
June 30, i02S 

2.74 

Rs. in millions 
As at 

M11rd1 31, 2025 
4.65 



IRB ln,·IT Fund 
Notes to U11:1udited Interim Special Purpose Condensed Consolid:llcd Finnucinl Slalcmcnls for lhc quarter ended June JO, 202S 

MSME ngeing srhedulc •• nt 

Partlculn1·s 

MSME Undisputed Dues 
Unbilled mnounl 
Less thnn I yenr 
1·2 Years 
2-3 Years 
Moro than 3 ears 
Toinl dues to mi,::ro 1111d sn1,1II enlcr11rh¢5 l•s per MSMl::I) Act, .i0<>6 
Them arn no disputed dues to micro nnd smnll cnlcrpriscs as per MSMED Act, 2006. 

Particulnrs 

Undisputed Di.ms 
Uiibilled amount 
Less ll1an I year 
1-2 Ycnrs 
2-3 Years 
More than 3 ycnrs 
Total dues io creditor$ otl,er thnn micro cntcrprisc.s nml smnll enterprises ns 111 

Thc,c are 110 dispulcd dues to creditors other than micro entell)riscs nod small cnlerprises. 

t.) Ageing or CflJiil;.tl creditors other thun micro enteqirises uml ~mc,11 cntcqirisc.S 118 flt 

Pnrliculnrs 

U11dispu1cd Duos 
U,;billed amount 
less than I year 
1-2 Years 
2-3 Year• 
Mol'C ihnn 3 _years 
Totnl duc.s to crcdilorS other ilwn mitro entcrr riscs nnd smnll cntcrurisc.s ns nt 
Thefe nre 110 disputed dues to capital creditors olhcr than micro entoCJ>rises aud small cnlcrµrisos, 

Note 33 : 1rnir vnlu~s 

The carrying values ofl1,1a,1eials ins1rumc111s of the 8r<)up arc re,,so11ablc and ,1ppn)ximatlo11s offuir values 

Finnncinl nssct~ 
firumcinl ,1~S:ct~ mc;,.sured al ,lnrnrti:h~d Cf1~t 
Loans 
Other financial assets 
Cash and c,,sh e,1 .. ivnle111s 
Bnnk bala11tc other thnn cash a,1d cash eq11ivalc,11,1 
lnvcs1111c11ts 
Fim1ncl:1I ns~~l5 DJSD5Urs:d OJ fnir YDIYC thCOY"h §IOJCDJC:lll Rf Profit & l.055 

h1vc!llments 
Tutul 

Finnncinl linbililles 
Fim1uc1a1 n:ihlljt_i'-'§ ms;nursd ot omorti.'-cd cost 
Borrowings 
Trade payables 
Othcf fina11cinl linbili1ics 

C11 rrying II mount 
As nt June JO, As at M:u•ch JI, 

2025 2025 

0,33 o.n 
16,492,47 16,98V2 
2,318,21 3n.0<1 
1,301.)9 1,301.68 

0.04 0.04 

815 .48 2,37'1.31 
20,927.92 20,990.77 

3 I ,7GS, 16 31,91S,o1 
c,1.35 53.19 

50,019.15 50,676.92 
8 1,845.66 81,705.18 

{Rs, in millions) 
As at As al 

June 30, 2025 Morch 31, 2025 

2.58 4.54 
0.16 0.11 

l .74 

As nt 
June JO, 2025 

12.4<1 
i6,R8 
9.89 
0.83 

18.57 
SB.GI 

Aul 
June JO lOlS 

169.65 
169.GS 

4.6S 

/R;. in miilions 
As nt 

~lllrch JI, 202~ 

6,81 
12.9S 

10,21 
18.57 
48.54 

Rs. ln miillons 
As nt 

March 31, 2025 

169.65 
169,GS 

Rs. in millions 
fnir Vnluc 

As nt Juno JO, As at March 31, 
2025 2025 

OJ3 0.38 
16,492.47 16,982.32 
2,318.21 332.04 
1,301.39 1,301.68 

0.04 0.04 

815.48 2,374.31 
20,927.92 20,990.77 

31,930,70 32,142.36 
61.35 53.19 

50,0 19.15 50,676.92 
82,01 1.20 82,872.47 

111c nmnil6~111e11c assessed that cash anJ c:l!lh equlv:,hmts, tT:lde 1i!ceiv:1hl1.1~. h"iid~ I;ay.ible~, bt11tk ovcrdr!'IO!C :t1id other C~Lrrenl li,1biHtics ;l1)1)r'O:<iurn1c th~ir Cilrryini1 !lmOlml:S lilrscly 
due 10 1he shori-tenn maturitios of these i11st,, 11nc111s, 

·n,o fair value of lhc finnncinl assets and liabililics is i11cl11dod at the m11011111 n1 which lite iuslmmcnt could bo oxcl1a11gcd in n cummt trnnsoctiou between williug pnnies, other lhn,1 
in a forced ()f liquidation sale. 

Note H : f'nir value hien1rd1y 
All financial i11S\r111nc111s ro, which foi r value is ,ecor;niseJ or disclosed are cater;orlsc<l wlthiu 1ho fair valm; hicr/lrohy dos.ribo<l ~s follows, bi!scd on 1111;: lowoSI level input 1hat is 
significant to the foir vah1e meas1m.:mc111 a:; ti whole 

Level I ; Quoted (uuadjustcd) price is active market for idotilknl assots or liabilities 

Level 2: Wluation technique for which the lowcsl level inpul lhat has n significant elfocl on the fair value measurement are l>h$Orved, either dit'cctly ur indimctly 

Level 3: Vah1atio11 technique for which tho lowest level i111i11t hag a signiflcm11 ~rrect on the fair valuo ,uon~urcmo,1t is ,101 ba,od 011 ohservablo market data. 



IIHI ln,•l'f Fund 
Nok• io Urmmlilcd lnterh" S11ccial rur,,osc Condensed Co1L~olid;1fcil Fh1;1nch1l Statements for the quartfr ended June JO, 1025 
The following tnblc presents fair value hierarchy ofassels and liabilities mc.isurcd nl fair value on ii rccumns basis· 

As Hi 
June JO, 2025 

(R,. in million•\ 

F.11ir ,•nlul? mcn:surcml?nl nt rntl of ihr reporting pcriut.l usini; 

l,1vcs1mcots in mutual fund 815.48 815.48 

(Ju. In millions) 

Asai 
March 31, 2015 

F:,lr v1d110 ma:,surcrncnc :1t end of ~he renorllui:: year using 

lnveslmenlS in 11111111:1I fl1nd 

There has been no lrnnsrcr bc1wcc11 Level I, Level 2 & Lcvel 3 d11rinu !he penod/ year. 

Nol• 35 ; Fim1n,i11l risk mana;ccment olljectlve!i and 11ollclcs 

2,374.31 

Level I Lc.vcl 2 Level J 

2,3701 

The Qroup' s l'isk management policies nrc C!ilnblishcd lo identify nnd analyse lhc risks faced by the Group, lo sci npproprinlc risk limits nnd controls, and lo monitor risks and 
ndhcrence l(I liinits. Risk manage111c111 polici~• nnd systems arc reviewed rogulnrly to ronccl changes in market conditions nnd Ilic Group's activities. 

The Board of Directors hns overall responsibility for the cslnblisluncnl nnd oversight of the Group's risk mnnagemenl framework 
fn pcrfo11ni11g its 0111,raling, investing nnd financing nctivilics, lhc Group is exposed lo !he Credit risk, Liquidity risk nnd Currency risk. 

Mnrkel risk 
Market risk is tho risk 1h01 the foir v~l11• of f11lure cash Oow~ of~ fio;mcinl i11stn1111ent will nuclu~I• because of chongos in market prices. Markel risk comprises three types of risk: 
interest rnlc risk, currency risk and other price risk. such ,,s cquily price risk "''d co111111odi1y rls~. l'im111cin.l i1111mme11ts nO'ec1ed by mnrkcl risk include loons ond borrowi,igs, 
deposits and investments. 

Credit risk 

Credit risk is !he risk lhnt n counter party will nol meet its oblignlions under n linancinl instrument or customer eonlrnot. leading lo n financial loss. 111c rund is exposed to credit 
risk &om its invcs1i11g activilfos includiug inwslmenls, trade recoivabla, , loaus, deposit, with banks nnd other finnncinl inslmmcnts. As nl Juuc 30, 2025, nnd ns nt March 31, 2025 
the credit risk is consiJcrcd low since subs1a11ll~I 1ransnctio11• of1he Fu,,d aro with its subsi~inries. 

Interest rate risk 
h11er~ 1 role risk is the risk that the foir value or future cash flows or a financial instrument will nucluale because of clmngcs III market inlcrcsl rales. The Group's exposure lo !he 
ri$k of ch"nge$ iu market interest rnlcs relates primarily la Ilic Group ·s long-lcnn debt obligations with fl on ling interest rates. 

lntore~t rate sensitivity 

The lollowiul! table dc1110,1sirates the sensitivity lo a reasonably possible change in interest rates on that portion of loans and borrowings affected, With ali other variables held 
constant, Lhc fond's proOI before 1nx it affected thrl)ugh 1110 imJlacl on flaa1i,1~ rate llorrowings, ~ follows; 

lt1crease in basis points 

•INR 
Effect on prolit before li!X 
• CNR 

Decrease in basis po1111s 
• INR 

Effcc1 on profit before lax 

-INR 

Liquidity risk 

For the q uu rter 
ended 

,l11nc :l0, 202S 

50 

IS8,S4 

so 

(158.54) 

(Rs- in ,11iUion>) 
For the r1uarfcr 

onolt.d 
June :lo. ?0i4 

50 

158,Si 

so 

(158.52) 

Liqui<lily risk is the risk lhnt the Group may not be able lo mccl its present and future cnsh and collnlcrnl obligations 11ilhoul incurring unncccptablc losses. l11c Croup's objective 
is to, at all times ,11;,i11l;1in opti,num levels of liquidity to meet its cnsh and collateral requirements. The Group closely monitors ils liquidity position nnd deploys a robust cnsh 
mnnngcmcnl system. II 111ai111"ins adequmc soutcc~ of 11,Hhicing i11cludiug debt ru\d ovcrdrnft from bru1ks nl an optimised cost. 

Tho table below swrnnnriscs the maturity prol1le oflhe Oro11p'$ fiu,1ncfol lia\,il/lies l,;,se<l on C<lnlriiClm•I u11discou11lcJ P3y111e,11s: 
!Rs, bl n, illions) 

A,i at .June 30, 202~ 1,c.'l!i th,m t ye:1r I to S yc,u,i ;. S )'ears Total 

Borrowin.us 19,77(49 13,496.73 22,202.19 55.4 73.40 

Oiher linanei~l liahllities 3,850.87 17,087.44 29,080.84 50,019.15 

Trade pay~blcs 61.35 61.35 

Total 23,686.71 30,58~.17 51,283.02 ,.o~.5~J.9o 

(Rs. In millions) 

A• at r\•larch JI, 202~ Le.~• than I ycilr I Ill 5 )'OMS > S )'~ars Total 

Borrowings 2,993.29 23,245.54 23,557.00 49,795.83 

Other finnnchll liabilities 7,9'10.60 12,987.85 29,7 18.47 50,676.92 

Trade pilyablcs 53. 19 53.19 

Total -~~/ 11,017.08 36,233.39 5J,275.47 1,00,515.94 

Al proscnl, the Group docs e~pocls lo rcp:,y illl ll,1l>ili1ic• a! their cunt r.1c111al 111~1urity, In ordc1' lO 111cet such cash c~1111milme111s, llrn 011eratiug activity is cxµccted lo l,\e11ernle 
s,1mcle1,1 cash inflows. 
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Notr..s to Unnudile!l Interim S11eci1111'urpuse Condensed Consolidntcd f'innntinl Stntcmcnls for the qunn er ended J une JO, 20?5 

Note 36 : Cnpilnl mnrrngcmcnl 

Capital includes equity attribut.iblc to the unit holdm to ensure that ii maintain& an ellicicnt cnphnl structure and healthy cnpilal ratios in order to support II& business and maximise 
unitholdcr value. The Group manages its capitol structure and makes ndjustmrnts to it, in light of changes in economic conditions or its business requirements. To maintain or adjust 
the c:\,,i1nl stmcturc, the Group, may adj11st rho dividend 11aymcnt 10 unitholders, rtllum of capirnl to slrnreholders or is!mo new units, No cli:mges were mada in the objec.1ives, 
policies or processes d11ri,1g lhe q11n,1cr ar1d yen, ended J1mc 30, 202' a"d March 31, 202S respectively 
The Group monitors c.ipilill using a gearing ratio, which is net debt divided by total capital plus net debt Net debt rs calculated as loans and borrowings less cn&h and cash 
equivalents. 

!:IO!l'owings (Note 1,1 & 18) 

Less: Cash and ,nsh eq~ivnlen1s (Note 7) 

!'lei clebt (A) 

llquity (Not~ 12 & 13) 
Totnl equity (B) 

Ca11ital nnd net dcl>t C = A + n 
Crnring rntio ('Vo) (C / A) 

As ot 
.lune 30, 202S 

31,930.70 

(2,318.21) 
29;612.49 

37,903,76 

37,903.76 
67,516.25 

43.86% 

(Rs. In miHions) 
Mat 

ll·lurcl1 31, 2025 
n ,141.36 

(332.04) 

3l,8JO.J2 
38,068.80 
38,068,80 

69,879,ll 

In order to :1chieve this ovornll Objccrivc, 11,e Q,·01111'; 1:a1iital ,11,1i1age1nenl, :11,1t111i;st 1.ilhcr thin~•• ai,11s lo 011, 1,rc 11,at ir ,neols fo1,111ci,1I covc11,h!IS ailacheJ lo the intoresi-~o,,rinii 
loans and borrowioas that de(lne capital stnic111re rcquiren1en1s. Drei1ches in moolinij tho financial covcrmnts would pennit the bank to immediately call loans and borrowings. 
There hove been no bro~ches in the finnndal covenants of any intercsl•bcaring borrowings in the current period. 

Note 37 : Details of Projct t mnnngcnumt fees and Investment manngmnent foes 

Det;iils of fees paid to project mnnnger a,1J investme111111nnnger ns requireJ pum1a111 to SElll Masrer Cfrcul.1r no, SEDl/l!O/PDHS•PoD-21P/CIR/202S/I 02 dated J!;ly 11 , 20lS .lre 
ns under; 

I) Project mnnngcmcnl roes 
Pursuant lo the tcnns of the Project lmplcmcntnlion Agreements and the Assignment Deed, the fees ond rcmunernlion payable by lhc respective Project Special PurJJosc Vehicles 
("Project SPVs") to the Project Manager have been duly determined and muluaJly ·agrecd upon by the Project Manager, tho lnvostmcnl Manager, and tho relevant Project SPVs oo 
~n an11's length basis. Such dotcnni11ation duly reflects tho scope of services to be undenake,, by rho Project M,1nager, i,1cludi,1g bul not limited to maifiloM11c~ a,1d Melllary 
services, for a renn e,to11Ji11g 11,11il rhc earlier of (i) Ille conclusiou of the applicable concession perioJ , or (ii) 1he end of the financial year 2030, There have been no ch,ln!Je in the 
methodolot.'Y for co111pu1atio11 of fees p~id lo the Projett M~n~uer durinu the period under mrdit. 

Project mnnagcment foes stood ot Rs. 177 .00 million in the current quarter, as compared lo Rs. 223.90 million in the corresponding quarter ended June 30, 2024 . 

ii) htvc.1ttmmt niana~~nu~nt foes 

Pursuant to the lnvestrncnl Mmm!Jomont /\ljfecment dated March 3, JO 16. as an1cnd.cd from lime to time, tire Investment Munager is enti tled lo rc,civo an Investment Management 
fee calculnlcd at the rale of I¾ per annum, exclusive of applicable Goods and Services Tax (OST), on the consolidated toll revenue of the Fund (net of any premium pnid 10, or 
revenue shared with, the National Highways Authority of India (NHAI)) as at the end or tl1c relevant reporting period. Such fee is subject ton minimum (floor) of INR 100.00 
111illion and a maximum (caJJ) of !NR 250.00 million, per annum. The Investment Management Fee has been dclcnnincd in consideration of the Investment Managds role in 
managing rho Trust ond its underlying invcslmenls. Investment management foes accrued for rho quartor ended Juno 30, 202S 0111011111• 10 Rs. 29.50 million Them have been ,10 

chMij~S In 1he methodology for tho computaliou of fees payable to the Manager during the quarter euclcd Juno 30, 2025. 

Nol~ 38; Sigulncant nrrountlngjudi:cmcut, estimates and assum111ions 

The 11rnparation of the Group's llnnncinl statements requires nmnngcment to make judgements, estimnte-s and nssumplions thnl affect the reported amounts of revenue, expenses, 
as~cts and liabilities, nnd the ncc.ompanying disclosures, nnd the disclosure of contingent liabilities. Unc011ainty about those assumption, and estimates could rcsulr in mncnmes 
thni rcq11irc a 11101crial adjustment 10 the can)'ing nmmmt of :isscts 0 1 liabilities affected in future years. 

I,stimllles •nd assum11tlon, 
Esliillalcs and underlying assumptions ore reviewed on on ongoing basis. Revisions to nccounling cstfmatcs ore recognized in lhc year in which the cstimnles arc revised and fulurc 
periods are affected. 

111c Group based Its am1111pti01iS aml estimmes on p.ir.1me1cts available when the linnncial statements were prepared, Existin11 circumstances and assmnptions about future 
developments, however, may clmng~ due to market chnnges or circmnslances arising that nre beyond the control of the Group. Such changes arc rcllected in the assumptions when 
lhey occur. 

Cl,1 .. ltlcatlon of unit holders' funds 

U11<let the 11rovisions of lhe lnvlT Rcgulutions, the Group is required to distribute lo unit holders not less than ninety percent of the ncl distributable cashflows of the Group for each 
11nnnd~I year. Accordingly, a portion of tile wiit holdors' funds contains a contrnctual c,bliga1io11 of tho Fund IQ 1iny to ii$ u11i1 holders cash distribulions. The u,iit holdo,·s' f11iidS 
could therefore l,avil !Jeon cln.~sified as com1luuuJ fi11,111cial ins1n11ne11t which c1)11tai,1 both equlry ~•id liahilily to111po1ii!nl$ ii\ acco,danc~ with hid AS 32 • Fi11~11cial h1sinnn~nts: 
Presentation, [·fow~vei, in nccord;1,1ce with SEill mas1cr c[t'c,1la,· oo, SE81/HO/DDHS-l•ol)-2/P/CIRJ20lS/102 d,ucd July 11, l 02S Issued under the SEDI lnvlT Rouulations, the 
Uni tholdcrs funds h;1vo been classified ros cq11ity in order 10 comply with the nmndiltocy requirements of the SEBI Mosler Circular d,ncd July 11, 2025 dcnlinl( with the minimum 
disclosures for key linnncinl statements. In line \\'ilh the above, tho dividend payable to unit holders is recognised ns liability when the same is approved by the Investment 
Manager. 

I) Major mnintcnnn,c eir e,,scs I Rcs,ufocini,: expcn~cs 

As per the Scrvi,r: Co11ccs8io,; Aarecmcnts, tho Group Is oblisnted to c;orry 0111 rcsurf.icing or the roi1ds under concession. Provision required for resurfacing expenses arc measured 
al tho pre.sent value of the expenditure required to selllc the present obligation .it the end of the reporting period. 111c discount rate used lo dctcnninc the present vnlnc is o prc-tnx 
rote that reflects the risks spccinc to tile linbility. 111c increase in the provision due to the passage of time is recognised as finance cost, in the statement of profit nnd loss in 
;)Cco.-da11cc with lnd AS 37 "Provisions, Coutingcnt Liabilities nnd Contingent Assets". 
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ii) Tuxes 
Cur,·ent lax 
TI1cre nre many tmnsi1clions ,md cnlculations 11ndcrl~kc11 dunr1ij lhe onlh1,11-y co111"Se or bllsii,es, fo, which the ultimate tax dctcnninntion is unccnnin. Where the final rnx outcome 
of these mutters is different from the nmounts initially recorded, such dillcrtnces will impact the eurrcnl a1id dcfen'e<i 13• provisio,is i11 the ll<!rfod in which the tax detcnuination is 
made. The a,sessme11t of probability involves estimation of n munbcr of factors including foturc tnxnblc income. 
Dderred tnx 
The subsidiary companies shall be clniminu de,luotlon t1111ler section 80-IA of lho Income, Tax Act, 196 I. Them arc significant timing differences that result in dcfcrTcd tax asscti;I 
li:ibilitics and which shall be revcr-sing duri11g the said tax holiday period. Consequently, the Company has !I0t l'eCOGlli~ed a,1y deferred tax a.,sct/liability on such non-taxable 
income, 

iii) Defined benefit phms (grntuil)' 1,c,ucfils) 

A li,11.>ility iu resii<?ct of dofiucd benefit plans is rcco~11iscd in the balance sheet and is measured as the present value of the defined benclit obliynti01i m ihe reportinQ diiti:. The 
present vi!lt,e of the ifc,fmcd be,1e11t ol>lii;a1i,,,1 is based on expected future payments at U,c rcponing date, cnlcuintcd nnnually b)• iudcpcndent actuaries, Consideration is 11iven to 
expcotcd foturc sal~l)' levels, <:xperienec of employee dcp~rtures ancl periods of se,...,ico. 

Iv) A11101°tirulion of inlnngilJlc ns,els 

The intangible assets which are reeovnii1:<l ii, the fon11 of Rii;ht 10 chatgc use.-s of the infrasm1cturn asset aro amonized by taking proponionntc of actual revenue received for the 
year over Totnl Projected Revenue from project lo Cost oJ' Intangible n>Sot~ The e~ti111;1tio11 of 101,li projocli1)11 fCVtlllUI! .-equires sigllificant assumption about e,pcctcd gro111h rate 
and tmflic projection for (uturc. All nssumptious arc reviewed at each reponing date. 

v) lmpuirml!nf of i11t :1111:lhlo assets 

lmp~lr111cnt exists whet\ the cnnying value of nn asset or cash generating unit exceeds its recoverable amount, which is the lu&hcr of its foir Yolluc less c,:,sts of ~isposal a,;d ils 1",ihtc 
in use. Tho rccov~fHble amounts for the intangibla assets are based on value in use of the underlying projects. The vnluc in use calculation is based on o DCr modei. The cash llows 
nrc derived from budgets/ fote¢,tSIS ovi:r the lifo of the 11rojec1s, 

Note .39 , Revenue share/ Premium pnymcnl lo NIIAI 
(n) During the quancr ended June 30, 2025, the Group has puilVnccrncd Rs. l26,90 111illions (Juno 30, 202<1: Rs. 212.88 millions) ns Revenue Shnre to National Highways 
Authority of lndin ("NHAJ") out of its toll collection in accordance with the Concession A11recmcnts cntcMI with NHAI 1110:ome from Operations in tho finnncials for the above 
periods is uet o!Tthc above Revenue Share to NHAI. 

(b) Subsi<liaiy companies i.e. IRBTC and MVR have been awarded contrnots on a DI3FOT basis. As per the tcnns of the conccss,on al)1'eC1i1ent, the llto,1p is obligated to pny 
Nl·IAI m: ;1d~ilio11al concession foo over the concession period. Accordingly, the liability for the entire amount of conccss1011 fee payable lrns l>ocn created nml lh• corrcspondmu 
amount is shown n~ Toll Collection Rish!s 1111dcr the head lutangihlt! Assets. 

(c) Duet<) disputa on the defctrnd premium cnlculntion of previous years between the Company ('the concessionaire') and the NHAI, th¢ concesslo,.ai.-o has filed ~ppe~I 1v(lh the 
1-lon'ble l-liali CQu,1 of Delhi for resolution against the NHA.l's demand ofodvancc premium of Rs. 169.80 millions in a1mrcgatc and interest on ii. As per •he interim order oftht: 
Division Bench of Hot!'ble Hii;h Co1111, withd,mvals n-om Escrow Acco1u11 nrc not ponnittcd till the final order in the mnttcr. 111c Division Bench of I lon'blc High Coun, while 
disposing off the petition~. h3d eontlm!cd with !he c,nbargo 0,1 withdf3wals from tho Escrow Account. llrn Hon'blo High Coun further referred the matter to Arbitration Tribunal 
for adjudication and mterim relief, if any, to the P,1r1ies uased on their ap1>lica1io11s. 
Outing the arbitration proceedings, the Hon'ble Arbitrnl Tribunal, in its Interim Award, hnd removed the existing cmbori;o 011 the opcrntions of the Escrow Account and pcm1ittcd 
the withdrawals towards tn.~c•. O&M payments and debt servicing by the Co111p11ny nuurcaatinU to Rs. 1,930.00 111illion~ and also :illowed withdrowals for payment of undisputed 
prcn1i11111/ revenue share to NI-IAI. Moreover, the Hon'ble Arbitral Tribunal pcnnillcd the operations of the escrow ,i<:i:01111110 C0!il1iill~ as 11c,, the 1vahitfllll 111cch,111i,im providt d in 
the Escro,v ogtee111~nt. Tho matter is currently pending before the Arbitral Tribunal 

Nole 40 , Project acquisition 

Pursuant to meclh•i; held 0 11 M,,y 30, 2025, tho Board of the IJ11·cstmcnt Manager of IRJ3 lnvlT Fund lms approved a binding tcnn sheet to acquire iRD Hnpur Morndnbnd 1'ollway 
Limited, Kmthai To!hv~y l,ii11i1ed, 311(1 Klsha,;g,uh Oul:1hp11ra Tollway Limited (colloctivoly, the "Target SPVs") from IRI3 lnfrostrncture Trnst (Privulc lnvlT). 
The Trust will: (i) Acqoirc I 00% e11l•ity in the Tar11e! SPVs in one or mo,·e h'Mehes; "''" (ii) Provide shareholder loans lo the Target SPVs to ennble them to rcpnymcnl of existing 
subordiuatcd/unsccurcd loans provided by the Private lnvlT. As of Jiine 30, 202S (I.e. reference d,;te), the Fu,1d and the P.-ivato lnvlT have agreed to nn equity valuo of Rs. 49,050 
million, im11lying n minimum enterprise vnluc ol' Rs. 84,360 million. lhc tran,action 1s subjcc! to rogulatoiy ,ind thlrd-par!Y ap11to'l31s aod oiher conditions prccedonl. 
Unitholders have approved on July 3, 2025 the proposed ncquisition, fund raising for the proposed transaction, nnd appointment of the Spo,1sot as Projtct Ma,rnger for O&.M of tho 
Target Sl'Vs 
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Note 41 : Stotc111c,1t ofrellitcd party trlinsnttions: 

(i) P11rtics to the luvIT 
(Only with who111 there have been transactions during the quarter/ year nnd /or there was balance outstanding at tho quarter/ 
year encl) 
IRB Infrastructure Developers Li111iled (LRDIDL) (Sponsor & Project Manager) 
Modem Rond Mnkers Private l.,imited (MRMPL) (Sponsor sroup) 
Ideal Road Builders Private Limited (IRBPL) (Sponsor group) 
IRB lllfrostructure Private Lin1ited (IRDrL) (Investment Mnnoger) 
IDB[ Trusteeship Services Limited (llSL) (Tnistcc) 

(ii) Promoters of Spon~or &. Project Manager 
Mr. Vircndra D, Mhaisk:tr 
Mrs. Deepali V. Mhaiskar 
Viremlro. D. Mhaiskor HUr 

(iii) Dlrcttors of Sponsor & Project Mnnngcr 
Mr. Virendrt1 D. Mhaiskur 
Mrs. Dccpali V. Mh:tisbr 
Ms. Priti Savin 
Mr. Rnvindra Dhnriwnl 
Mr. Bajrnng LIii Ciupta (w.e.f. April 01, 202•1) 
Mr. Vijay Nautamlal Bhatt (w.e.f. April 01, 2.o24) 
Mr. Luis Aguirre de Career Cube:r11s (w.c.f. December 29, 2024) 
Mr. Ajay Kunwr Singh (w.e.f. l'cbrumy 5, 2025) 
Mr. Sandeep J. Shah (till febrnary 04, 2025) 
Mr. Jose Angel Tamnriz Mnrtel Goncer (lill December 09 ,2024) 

(iv) Directors of Subsidiaries of Sponsor (Sponsor Gl'Oup) 
(Only with whom there hnve been 1rnns:1e1ions during the qirnrtcr/ ycnr and /or there was bnlm1ce outstanding nt the quarter/ 
yenr end) 
Mr. Vire11dra D. Mhaiskar 
Mrs. Dccpuli V. Mhalsknr 
Mr. R.~jpau! S. Shanm 
Mr. Amilabh Murarka 
Mr. Aryan Mhoiskiir 
Ms. Shilpn Todnnknr 
Mr. Abhay Phatak 
Mr. Sudhir R110 Hoshins 
Ms. Arnti Tnsknr 
Mr. Nitin Bansode (w.e.f. rebruary 15, 2025) 
Mr. Nikhil Muninr (w.c.f. Februory 15, 2025) 
Mr. Nugcnclran Pnrnkh (w.c.f. M:1y 31, 2023) 
Mr. B,tirnng Ltll Gupta (w.c.f. rebruory OS, 202S) 
Mr. Dhn,1a,1jay K. Joshi (illl February 15, 2025) 

(v) Promotor of l11vcs t111c11t M1111nger 
IRl3 l11frastructur.i Developers Limited (IRl3IDL) 



(vi) Directors of luvest111c11t Manager 
.Mr. Rnjinder Pal Singh 
Mr. Sunil Tandon 
Mr. Nikesh Jain 
Mr. Rushabh Oondhi 
Mrs. Anuslrn Date 
Mr. Jitender Chauhan (w.e.f. March 01, 2025) 
Mr. Vinod Kumar Menort (till February 28, 2025) 

(vii) Rel:ilivc of din:ctors of Investment M111111ger 
(Only " 'ilh who,11 there have been transactions during the qunrter/ ycur and /or U1ere was balance outstanding at the quarter/ 
ycnr end) 
Mrs. Nuyuna Gandhi 

(viii) Directors of Subsidinrles company 
Mr. Vinod Kumar Merion 
Mr. Ruslmbh Gnndhi 
Mr. Surnit Banerjee 
Mr. Ompreknsh Singh 
Mrs. Kshama Vcngsnrknr 
Mr. Dnrshan Sangurdekar 
Mr, Chnndrnshekhur S. Kaplan (w.e.f. May 04. 2024) 
Mr. Bajmng Lnl Ciuptu (till Moy 03, 2024) 

(ix) Relative of directors ofSubsidillrics eon1p1rny 
(Only with whom there have been trnns~ctions during the quarter/ yenr nnd /or there was balance outstanding at ihe qunrtcr/ 
yenr end) 
Ms. Surabhi Banerjee 

(x) Promotors of Trustee 
IDBI 0unk Limited 
.Life lnsurnnce Corporation of India ('LIC') 
General Insurance Corporation of Ind in 

(xi) Directors of Trustee 
Mr. Prndcep Kumar Malholm 
Ms. 13nljinder Kaur Manda! 
Mr. Jnyakumur Subramo11ia Pillai (w.c.f. July 18, 2023) 
Mr. Arun Kumar Agnrwnl (w.c.f, July 19, 2024) 
Mr. Hore Krushnn Dandapani Panda (w,c.f. July 19, 2024) 
Mr. 13:ilkrishnn Voriut (w.d . June 24, 2024) 
Mr. Pradecp Kumar ]Qin (till December 20, 2024) 
Ms. J;rynshree Vijay Ranade (till April 18, 2024) 
Mr. Somn Nnndun Satputhy (w.e.f. January 16. 2025) 

(xii) l'ost-cmploynicUI bc11cn1 plans ror Ille benefit of Employees 
IRB Jnipur Deoli Tollway Li111ited Employees Group Gratuity Scheme (w.e.i'Februury 1, 2023) 
IR.B Tumkur Chi1rndursu Tollway Limited E,nployces Group GralUily Scheme (w.c.f rebrunry J, 2023) 
!RB Palhankot Amritsnr Toll Road Limited Employees Group Gn1tuity Scheme (\\',e. f February I, 2023) 
IR.13 Tulcguon Amravati Tollway Limited Employees Group Gratuity Scheme (w.e.f February I, 2023) 
MVR lnfrostructure & Tollways Limited E111ployees Group Gratuity Scheme (w.c.fFcbrunry I, 2023) 
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Note 41 : Statement of rchilcd pllrly trilnsnctions 

IRs. in millions 

Sr. 
Particulars Rclntio11 

Qu:irtcr ended Qu11rlet ended 
No. ,June 30, 2025 J unr 30, 2024 

Rclnlcd nnrtv lrnJJ!Ja&!l!!II~ fnr the l!criod end 

l Projcci Mnn:1gcr Fees 258.98 457,55 

IRBlDL Ptoject Manager 258.98 4S1.SS 

2 Contrnct expenses 0.56 3G,8? 

MRMPL Entities co111rollcd bv Soonsor 0.56 36.89 

3 
lnvcslmcnt M11n11gcmcu1 fees paid (inclUlling 29.50 29.50 
indirect taxes) 

UlBr-L Investment Manager 29.50 29.50 

4 Dircctur sittini: fees Director 1.14 1.28 

Mr.Vinodkumar Menon O.IS 0.23 

Mr. Sumit Banerjee 0.22 0.23 

Mr. C.S.Kaptan 0.10 0.06 

Mr. Rushabh Gandhi 0.08 0.09 

Mrs. Kshanm Vengsarkar O.OS 0.06 

Mr. Darshan Sangurdcl<ar 0.27 0.28 

Mr. Omprnkllsh Singh 0.27 0.33 

5 Trusteeship Fees 0.74 0.74 

ITSL- Trustee 0.74 0.74 

6 Rent paid 0.10 0.09 

IRBPL Entities controlled by Spo11sor 0.10 0.09 

7 Distribution in the form of interest 182.35 183,38 

IR,l)IDL Sponsor & Project Manugcr 156.67 157.60 

Director of Sponsor & Project 
Mr. Virc,idra D. Mllaiskar Manager 011d Subsidiaries of 20,69 20.SI 

Snonsor 
Director of Sponsor&. Project 

Mrs. Pccpuli V. Mhuisko.r Manager nnd Subsidiaric~ of 3.38 3.23 
S1>onsor . 

Mr. Vijuy Nnutcnnlal Bhatt 
Director of Sponsor & Project o.w 0.20 

Munai,,er 

Mr. Vinodkuniar Menon Director of Investment Manager 0.05 0.05 

Director of Spo,isor & Project 
Mr.BL Gupta Manager and Subsidiaries of 0,02 0.02 

Sponsor 

Mr. Sumil Banerjee 
Director of subsidiary 0.09 0.09 

COlil()(ulil!S 
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Note 41 : Statement ofrclntcd pnrty trnusactious 

(Rs In millions) 

Sr. 
Pal'ticu!ars Rcl11tiou 

Q1rnrtcr ended Quarter ended 
No. June 30, 2025 June J(), 2()24 

Mrs. Surabhl Dnnerjee 
Rclativc; of directors of 

0.05 0 ,05 
Subsidiaries co111pnnv 
Relative of directots of 

Mrs. Nayana Gandhi lnvestn1e1lt Mortager & 0,05 0.05 
Subsidinries co,nno,w 

Mr. Dhnnonjoy K. Joshi 
Directors of Subsidiaries of 0.03 0.03 
S11011sor (Sponsor Gro11n\ 

Mr. Sudhir Ruo Hoshing 
Dil'cctors of Subsidiaries of 

0.27 0.27 
Si,onsor (S1Jo11sor Grouo) _ 

Mr. Rnjpaul S, Shnrmu 
Directors of Subsidiaries of 

0.02 0.02 
Soonsor (S1>011sor Grouo) 

Mr. Amitabh Murarkn Directors of Subsidiaries of O.D2 0.02 
S11011sor (St>OIISOf Gro1111) 

Mr. Arynn Mhaisknr 
Directors of Subsidiaries of 0.42 0.43 

Soonsor (Soonsor Grouo) 

Ms, Shilpn Todnnknr 
Directors of Subsidiaries of 

0,02 0.02 
Snonsor (SDonsor Grom>) 

Mr. Abhuy Phntak 
Directors of Subsidiaries of 

0.03 0.03 
Sllonsor (Snonsor Groun) 

Mr. Nagendrun Pnrakh 
Directors of Subsidiaries of 

0.30 0.46 
Snonsor (StJonsor Grouo) 

Mr, Nitin Ban~ode Directors of Subsidiaries of 0.04 
Snonsor (Si,onsor Grouol 

-

8 Dist1·ibution in the r,_,rm or return of cnnitnl s.39 -
IRDIDL Snonsor & f'roicct Mnnaccr 4.64 -

Director of Sponsor & Project 
Mr. Vircndru D. Mhaiskar Manager and Subsidiaries of 0.61 -

Snoosor 
Director of Sponsor & Project 

Mrs. Dcepali V. Mhaiskar Manager and Sub$idiorics of 0.10 . 
Snonsor 

Mr, Vijay Nautaml:11 Blrntl 
Director of Sponsor & Project 

0.01 . 
Manager 

Mr. Vinodkumar Menon Director of Investment Monnger 0.00 . 
Director of Sponsor & Project 

Mr. B LGupta Mannscr and Subsidiaries of 0.00 . 
Snonsor 

Mr. Sumit Banerjee 
Director of subsldifH)' 

0.00 . 
comnnnics 

Mrs. Surallhi Banerjee 
Relative of directors of 

0,00 
Subsidiaries com□rmv 

. 
Relative of directors of 

Mrs. Nayana Gandhi Investment Mnnnger & 0.00 . 
Subsidinries compi111y 

Mr, Dhannnjny K, Joshi 
Directors of Subsidiaries of 

0.00 Sponsor (Sponsor Group) -

Mr. Sudhir Rno I-Joshing 
Directors of Subsicforics of 0.0 1 

Sponsor (Sponsor Group) 
-



IRB luvlT F11it1I 
Notes to lhrn udlted Interim Special Purpose Condcn~cd Consolidntcd Fi1111ncilil Stiilcmcnts for the qunrter culled J une 
30, 2025 
Note 41 : St11tcmcnt of rchlted r,nrty tr11u~11ctlo11s 

I Its. in milli1JR~ 

Sr. 
Particulars Rclniion 

Qunrter e11ded Qunrter ended 
No. J1inC JO, 2025 June 30, 2024 

Mr. Rajpaul S, Sharma 
Directors of Subsidiaries of 

0.00 
Spo11sor (Sponsor Group) 

. 

Mr. Amitabh Murarka 
Directors ofSubsidiuric~ of 

0.00 
Sponsor (Spon~or Group) 

-

Mr. Aryan Mhaiskar 
Directors of Subsidiaries of 

0.01 
Snonsor (Snonsor Groun) 

-

Ms. Shilpa Todankar 
Directors of Subsidiaries of 0.00 

Sr,onsor (Snonsor Groun) -

Mr. Abhay Phatak 
Dir<:<:tors of Subsidiaries of 0.00 

Snonsor (Snonsor Groun) 
-

Mr. Nagcndrna Parak.11 Directors of Subsidiaries of 0.01 
S1Jonsor (Snonsor Groun) 

-

Mr. Nitill Btlllsode 
Directors of Subsidiaries of 0.00 

SDonsor (Snonsor Groun) 
-

, Distribution in the form of dividend 28.05 32,J (i 

iRBIDL S nonsor & Proicct Mann<>cr 24. 10 27.81 
Director of Sponsor & Project 

Mr. Virendrn D. Mhaiskar Mannscr and Subsidinric$ of 3. 18 3.67 
Snonsor 
Director of Sp<m$()r & Project 

Mrs. Dee1>ali V. Mlrniskor Manager und Subsidiaries of 0.52 0.57 
SnOnSOr 

Mr. Vijay Nn.11tmnlal "Bhatt 
Director of Sponsor & Project 

0.03 0.04 
Munoger 

Mr. Vinodkumar Menon Director of l11vestme11t Manager 0.01 0.01 

Director of Sponsor & Project 
Mr. 8 LOupln Mooager ,rnd Subsidiaries of 0.00 0.00 

Snonsor 

Mr. Sumit Bnncrjcc 
Director of subsidiary 

0.Ql 0,02 
cornoanics 

Mrs. Surnbhi Banerjee 
Relative of directors of 

0.01 0.01 
Subsidiaries comoanv 
Relative of directors of 

Mrs. Nayann Gandhi Investment Manager & 0.Ql 0.01 
Subsidiaries comr,anv 

Mr. Dhmmnjny K. Joshi 
Directors of Subsidiaries of 

0.00 0.00 Soonsor (Soonsor Orouo) 

Mr. Sudhir Ruo Ho~hing 
Directors of Subsidiaries of 

0.04 0.05 Soonsor (Soonsor Orouo) 

Mr. Rajpaul S. Shunnu Directors of Subsidiaries of 0.00 0.00 S oonsor (S oonsor Grmrn) 

Mr, Ami1t1bh Murarka 
Directors of Subsidiaries of 0.00 0.00 

S0011s.01· (Snonsor Gromil 

Mr, Aryan Mhaisk11r Directors of Subsidiaries of 0.07 0.0& 
Soonsor (Soonsor Grom>) 

Ms. Shilpa Todaokar 
Directors of Subsidiaries of 0.00 0.00 

S1Jonsor (S1Jonsor Groun) 

Mr. Abhoy Photak 
Directors of Subsidiaries of 0.01 0.0l 

Soonsor (Sponsor Gro,ml 



IRB lnvlT Funt.I 
Notes to U11n11t.lltcd lnlel'int Special l'ul'pose Contlcnsctl Consolitlatctl Fi11:111cinl Stntcmculs for 1hr qunrlcr ended J une 
30,2025 
Note 41 : Statcmcnl of rcl:iict.l pnrty trnnsnctions 

( ' II' ,I lls. IR ml IOIIS 

Sr. 
Parllc11h1rs Relation 

Quarter ended Q1111rter ended 
No. June JO, 2025 JU IIC 30, 2024 

Mr. Nagcndrnn Purukh 
Directors of Subsidiaries of 

0.◊5 0.08 
Soonsor {Snonsor Grouo) 

Mr. Nitin Bnn~ot.lc 
Directors of Subsidiaries of 0,0] 

Soonsor (S1,onsor Grom>) 
-



lRB lnvlT Fund 

Notes to Unaudited Interim Special Purpose Condensed Consolidated Financial Statements for the quarter 

ended June 30, 2025 

Note 41 :Statement of related party trunsuctions: 
(Rs. in millions) 

Sr. 
Particulars Relation 

As on As oo 
No. June 30, 2025 March 31 , 2025 

Related nartv balances : 

1 Trade Payables (Including capital creditors) 213.46 207.66 

LRBFL Investment Manager [4.50 8.70 

MRMPL 
Entities controlled by 

198.96 198.96 
Sponsor 

lRBPL 
Entities controlled by 

0.00 0.00 
Sponsor 

2 Retention money payable 148.89 137.18 

TRBIDL Project Manager 145.59 133.99 

MRMPL 
Entities controlled by 

3.30 3.19 
Sponsor 

3 Other Payables 4,188.37 4,188.42 

IRBlDL Project Manager 4,180.08 4,180.08 

MRMPL 
Entities controlled by 

8.29 8.34 
Sponsor 

4 Director Sitting Fees Director 0.57 . 
Mr.Vinodkumar Menon 0.04 -
Mr. Sumit Banet'.iee 0.14 -
Mr. C.S.Kaptan 0.06 . 
Mr. Rushabh Gandhi 0.01 . 
Mr. Darshan Sangurdekar 0.16 -
Mr. Omprakash Singh 0.16 -

5 Post-emUloyment benefit ulan (Gratuity) 0.12 -
IRB Jaipur Deoli Tollway Limited Employees Post-employment 

0.02 
benefit plan -Group Gratuity Scheme 

IRB 'Tumkur Chitradurga Tollway Limited Post-employment 
0.02 

Employees Group Gratuity Scheme beneftl plan 
. 

IRB Pathankot Amritsar Toll Road Limited Post-employment 
0.02 

Employees Group GratuityScheme benefit plan -
IRB Talegaon Amravati Tollway Limited Post-employment 

0.02 -
Emplo)"ees Group Grah1ity Scheme benefit plan 

MVR Infrastructure & Tollways Limited Post-employment 
0.02 

Employees Group Gratuity Scheme benefit plan -

*All values are rounded to the nearest millio11s, except when otherwise indicated. Wherever the amount represented 
'0' {zero) construes value less than Rupees five thousand, 

The Fund has not acquired any asset from related party during the period/ ear ended June 30, 2025 and March 31, 

2025 respectively. •·s\\f-... 

CIJ,",·1 
Co . ·Or~ 

"fir.1 ~:119 

,,. 



ffiB l!wlT Fund 
Noli:S lo Unaudited Interim Speeinl Purp08c Condensed Consolidated Flnnnd:il Sc1tc_ments for i11c qunricr cmlcll June 30, 20l$ 

Nole 42: Dlscl()sure pursunnt to Appendix - A to Ind AS 11 • Scr-•lce Concession Arr:mi,:ements ('SCA') 

(A) Disclosures with rci:nrd to Toll Collection Rights (lntfingibl(, Assets) 

St11r1 of cnnccuion End of concc!d,inn Period of 
period under 

Typ• or Le111lh (in 11.riod under End of concession c11ncnsiou 
Nnmc a£ CtniCU9ionaitt concession Locnfinn 

Conttnion lo11o kms) coneculon 
1,eriod u,:i: per sine• lhe 

ngncmcnt 
ugreemcnl 

Vuluatiort t'C!'IHirt 
nppolntcd dnte 

(A11poinl•d d:11c) 

ITHI Pnihnnkol Amritsar Toll Rond Limited Oece,nbe,· 30 2010 run jab DBFOT 102.42 Kms Dcec,olier JO 2030 Januarv 29, 2038 20 years 

IRl3 Jainur Dcoli Tollwnv Limited Ju11,: 14. 2010 Rainslhnn DBFOT 146.30 Kms June 13, 20H October 21, 20•10 25 vcnrs 

M.V,ll.lnfrastructurc And Toilwnvs Limite, AllllllSl 14 2006 Tamilnadu BOT 68.625 Kms /\U(tUSt 13, 2026 Januarv 12, 2027 20 veors 

!RB Tumkur Cliitrndurgn Tollway Limited June 4 201 I Karnataka DBFOT 114 kms Jun¢ 3, 2037 l)ccembcr 29, 2042 26 vcnr.s 

IRl3 Talccaon Ammvoti Tollway Limited S~ntember 30 20 to Mnharnshtm BOT 166.725 Kim MfiV 20. 2037 June 2, 2037 22 vcnrs 

Note: 
(i) The above BOT/ DBfOT projects shnll have following right$/ obligations in nccorclnnce with the Concession /\!lreeme,u entel'ed into with the Respective 
Government Authorllics:-
n. Rights to use the Specified assets 
b. Obligut,ons lo piovidc or rights to expect provision of services 
c. Obligations to deliver or rights to receive at U1c end oflhe Concession 
(2) The nclual concession period may vary bnscd on tcnns or the n:spcctive concession agreernents. 

(B) Disclusure-S with rcs:a1·d to Hybrid Annuity Project 

Name of Cortcessionairc; 
Description of lhe arrangement: 

Significant tcm1s of the arrnngeJllent; 
Period of concession: 
Start ol' concession period under concession agreement (Appointed dote): 
Rcmunoratio11: 
Investment gmur from concession granter. 
lnvcslmC1\t rewrn lo grantor at end of concession: 
Investment a11J renewal obligations: 
Repricing dates: 
Basis lip011 which re-pricing or re-negotiation is determined: 

Finnndal assets (Balance with Govt. Authority) 
a) CUT'fCnl (Rs. in millions) 
b) NO!l•Cllrrent (Rs. in millions) 

Note: 
In HAM projects, revenue is rcc,civcd / reccivnble as under: 

VK I E~pressway Lnnitcd 

Eight lone 23.74 Km section or Expressway between V,1dodarn and Kim in Gujnrat on 
a Hybrid Anrmlly Modio(H/\M) hn.sis 

15 yc~rs fro111 COD 
Ja11ua,y 18, 2019 
Amrnity, inwes1 and O&.M 
Yes 
Yes 
No 
Half yearly for O&M 
Inflation price index ns delincd in Concession Agreement 

Rs. 1,069,67 millions 
Rs. 10,546.85 millions 

(i) 40¾ of the total bi<l projm cost with ~djustmcnt relating to Price Index Mullipic. shall be due ;illd payable lo !he Group in 5-1 0 equal inslnlments during the 
constnrCliOtl period in accordance with the provisions or the SCA, 

(ii) The remaining bid project cost. with ndjust111e1H rela1l11g i0 Price Index Multiple, shall be due and pnyuble in J() bi•u1\1Htol los1all,11ents commencing from the 180111 
day of COD in nccordancc with the provision of the SCA. 

(iii) Interest shall be due and rcccivobic on the red11ChlH b,1!anee or Completion Cost al an interest role equal to lhc applicable Dan~ Rate plus 3%. Such mtcresl shall be 
due and receivable bi•3!1tl!ially along with each installment specified in o(SC/\.. 



IRD lnvlT Fund 
Notes to Unaudited Jnterim Speci:il rurpose Condensed Consolldnted Flnnuelnl St11ten1ents for the qmirt<!r ended Junc 30, 2025 

Nnte 43 : Distribution mnde 

Distributed during the period/ year as : 
Interest 
Dividend 
Return on capital 

For the qunrte1· 
ended 

Juud O, 2025 

(R~. in millions) 
For ihe ycnr 

ended 
March 31, 2025 

981.05 2,896.70 
150,9) 615.3;! 
29.03 1.1 31.97 

1,161.01 4,644.00 
• For Juno 30, 2025, Penai,ts to lhe distributions made during the quancr along with the disrribulion related 10 the last qunner of FY 2024.25 nnd dr,es 1101 lndude the dlmlbt1tlo,1 rel~tln~ 
to the quoncr of June, 2025 which will bo pni(l Mier June 30, 202S, 

For March 31, 2025, 'i>e,tnins to tho distributions made during the linnncinl ycarniong with the disiribulion minted 10 rite last q1•~l'ler of FY 2023•Z4 a11d does not include the distribntion 
rolatiug to 1he lnsr querier of l'Y 2024.25 which has been pnid af\cr Morch 31, 2025. 

Note 44 : Income tnx 

The major components of income tux expense for the quarter ended June 30, 2025 and June 30, 2024 are: 

Cu rrcnt income tax: 
Current income tax charge 

Deferred tax: 
MAT Credit enlitlemenV reversal 
Income tax expeiue reported In ihc stntemcnl of profit or loss 

For the quarter 
ended 

June JO, 2025 

34.71 

34.7 1 

Reconciliation of tax expenses and the accounth1g of profit multiplied by lndio.n domestic iax rate for June 30, 202!5 and Jun~ 30, 2024 are; 

Profil/(ioss) before tax 
Tax rntc applicable lo the T rust 

Expected income tax at India's statutory rate 
Impact of exemption u/s 10(23FC) of the Income Tax Act. 1961 available to the Trust 
MAT liability on book profit 
Delerred tax (MAT credit reversal) 
lncomc tax expense reported in the statement of profit nnd !oss 

Notc 45 : Code on Socilll Security, 2020 

l~or the quarter 
ended 

June 30, 2025 

1,030.68 
42.74% 

(44051) 
440,51 
34.7 1 

34.71 

(Rs. in millions) 
For the quarter 

ended 
.June JD, 2024 

30.03 

30.03 

(Rs. In 111illions) 
For the quarter 

ended 
June 30, 2024 

887.77 
42.74% 

(379.43) 
379.43 
30,03 

30.03 

The Code on Social Security, 2020 ('Code') relating to employee benefits during eml)loyine111 ,111d post-employment benelits received Presidential assent in September 
2020. The Code has been published in the Gazene of India. However, the date on which the Code will come into effect has not been notiiicd, ThQ Oroup will assoss tho 
impact of U1e Code when it cornes into ellect a11d will record any related impact in the period the CodG bl:comes effective. 

Note 46: Statement or Net Uon·owlngs RRtlo 
(R5. in mllllonsl 

Pnrtlculnrs 
As al June 
30,2025 

A. Borrowings (refer note 2 below) • 24 655.48 
B. Deferred Payments -
C. Cash nnd Cash Equivnlcnls (refer note 3 below) :Z )18,21 
D. Aggregate Borrowin,is and Deferred Payments net of Cash and Cash 

22,337.27 Equivalents (A+B-C) 
E. Value of Inv IT assets (reler note 4 below) 78,270.00 
F. Net Borrowinas Ratio (DIE) 0.29:1 

Note: 

I. The above statement is prepared on the basis of consolidated linancial information of the hwlT. 

2. The breuk'lip of borrowings is as under: 

N:une of the enllty 

[RB lnvlT Fund 

VKI Expressway Limited 

Totnl 
711e abow debt ha.~ b1Jen avail~dfro111 Sta lo /Jank of India 
• 1fl'O:tf of1111a,;,onJ.,·e.d tran.mctlon co.\'ls 

Nntnre or debt 

Term loan from Bank 

Term loan froin Bank 

ms. 111 mllllonsl 
As llt June 
30,2025* 

16,494.56 

8,160.92 

24,655.48 



lll3 lnvlT Fund 
Notes to UnnucJlted lnlerim Special Pur11osc Condensed Consolid:Hcd Financial Statcmcnl~ for the quarter cm.led ,June 30, 2025 

3. Breakup ofCosh ond Cash Equivalent~ is os under: 
(Rs. in millions) 

Name of ihe en lily As nt June 
30 2025 

IRB lnvlr Fund 625.24 
IR..BSD 13.19 
IRBJD 15.92 
IDAA 0,07 
IR8PA 11 .43 
IR8TA 4.89 
LRl3TC 266.24 
MVR 526.09 
VKI 855,14 

Totnl 2,318.21 

4. The Value of Inv IT assets is dctcnnincd based on tl1c latest available valuation report for Morch 31 , 2025 by the valuer appointed under the lnvlT Regulations. 
Breakup of the Value of Inv IT assets is as under: 

(Rs in nilllions) 

Nil ml'. of ihc entity As nt J une 
JO 2025 

IRUTA 7 980.00 
LRBJD 20,150.00 
IRaTC 21,660.00 
MVR 1,960.00 
LRBPA 15,010.00 
VKI 11 450.00 

Totnl 78,270.00 . 
Note 47 : Detulls of ll:illos :is required hy P:irn 4. 111.2 of clrnptcr 4 of SEHi. Masicr Cir'cul;ir No. SEDl/HO/DDJIS•l'oD-2/J'/CIR/2025/102 dated July 11, 2025 

Q1u,i-tcr ended Ytur er,dcd 
Pnrtlculnrs Note June 30, M1l rch 31 , 

2025 2025 

Debt - Eouitv Ratio a 0.65 0.66 
Debt Service Covcraee Ralio b 2.71 2.96 
!merest soivicc coverage rntlo C 3.35 3.07 
Assel cover avnilnblc cl 4,79 4.60 
Tota.I debls to total assets e 0,20 0.20 
Net worth i.e. unitholdcrs funds f 37,903.76 38,0GS.80 
Distribution oer unit I! 2.00 8.00 
EBITDA murgio h SS.10¾ 83.39% 
Net orol1t margin i 34.92% 32.80% 
Currc_nt Ratio j 1.24 1.16 

Notes: 
a. Debi equity ratio = Total borrowings/ (Unit Capital + Retained E'.nmi11gs) 
b. Debt Service Coverage Rnlio (no. of times)= Enrnina.s before Interest, depreciation/ amortisation and Tax/ (Interest Expense+ Principal Repayments made 
during the period/year) • 

c. lnt~rcst service coverage ratio (no. of times) • Eantlrtgs before lnltresl, depreciation/ amortisation and Tnx/ Interest Expense 
d. Asset cover available (in times) = [(Total Assetl)- (Current liubilitics less short term debt)] I total debt 
e. Total debts to total assets (in times) • Toto! borrowings/ iotnl assets 
f Net worth i.e. unitholders funds (Rs. in millions)= Unit Capital+ Retained Earnings 
g. Distribution per unit (in Rs.)= Total distribution I m1mbor of units 
h. EBITDA n1orgin (in%)= Earnit1gs before Interest. depreciation/ a111011isalion and Tax/ Revem,e from operations 
i. Net prolit margin (in %) ~ Net Profit afler Tax/ Revenue from opcrntio11s 

j . Current Ratio (in times) • Current assets/ current liabilities 

II lncludos lnlangiblcs assets (Toll collection riuh1,) 
• Principal rc1111y111e111s mode out of rcfinnncing cilhcr vin new dcbl inslrumcnls or fresh cnpilol issue nrc nol considered for 1hc purpose of this ratio. 

N\lle 48 : Other Shllulory info111rntion 
i) The Group have noi trnd;;d or invested ill Crypto currency or Virtual Currency during the period. 
ii) 111e Group does not hold bcnami property ond no proceedings under Bcna111i trnnsaclion (Prohibition) Act 1988 have been initialed against the Group. 
iii) The Oroup do not have any transactions with companies struck off. 
iv) The Group have not any such lrn11saclio11 which is 1101 recorded in the books of accounts that has bee,, surre,1dercd or disclosed as income duri11g the year in the rnx 
assessments under the li1co,1ic Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961. 
v) The Group have not received miy flmd from any person(s) or enlily(ies), intll1ding foreign entities {Funding Party) with the understanding (whether recorded in 
writing or olhcrwise) that 1he Group slrnll: 
(a) directly or indirectly lend or invest in other persons or entities idcntiffod in imy manner whatsoever by or on behalf of the Funding Party {Ultimate Beneficiaries} or 
(b) provide any guarantee. security or the like on behalf of the Ullinrnte Beneficiaries. 
vi) The Group have not ndvance or lo~ncd or invcslcd (eitha From borrow~d Fund or sliar~ premium or any other source or kind of fund) by the company lo or in any 
pcrson(s) or cnlity(ies). including foreign entities (Funding Party) with the understanding (whethe1 recorded in writing or otherwise) that the Group shall: 
(a) direclly or indirectly lend or invest in other persons or entities identified in ony manner whatsoever by or on bch~lf oft _ . _ lti111a1c Bcnelicinrics} or 
(b) provide nny guarantee, security or the like 011 behalf of the Ultimate Beneficiaries. s\)~AN1J ,f 
vii) The Group did rtot have any long-term contracts including derivative contrnct for which there were any 1nateria _ ~~~_0~,rr 
viii) The Group has not declared a wilful defaulter by ony bank/ financial institution or 311)' 01!1cr lender durins. the, iijj<>U. CJ 0 

.:;i -1 ·'dfl Cl 
r1") cco 1.,,.9 5> 

(J,.1. ,1 - , 
'fo 'Ql)i'~ I t ; 
·t ~/.r.-:. 
~~ .... , .. 
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mu In,•l'I' Fund 
Notes to Unaudited Interim Spcclnl rurposc Cont.lrnsctl Consolldntctl F'lnnnch,I Statements for the quarter cn(lcd ,Juuc 30, :2025 

Note 49 : F:iir value t.li;clo;ur~ 

'rhc Statement of Net Assets at Fair Value and Statemem of Total Returns Pt foir Value is required to be disclosed on hulfyearly/ ennuul basis. Accordingly, the said 
disclosures ere not considered in the Unaudited Interim Special Purpose Condensed Consolidnted Financial Statc111cn1s for the quaner ended June 30, 2025, 

Note 50: Subsequent cvr.nts 
The Board of Directors of the Investment Manager have approved I '1 Distribution of Rs. 2,00 per unit which comprises of R.~. 1.57 per unit es interest, Re. 0. 15 per 
unit ns return of capital Ont.I Re. 0.28 per 111111 os dividend In their rneetlog held Oil July 21, 2025. 

Note 51 : l'rcvious period/ ycnr tom11nn,th•es 
Previous period/ year's figures have been rngrouped/reclassilied, wherever necessary, to confirm to current period/ year's classification. 

As per out report of even date attached 
.For Surcsh Surana & Associates LLP 
Chartered Accountants 
Firm R 110. l21750W/WI000t0 

L 

Meml>ership 110 ; I 02306 

Place: Mtun!;ai 
Oote : July 24. 2025 

Sii:nfllure to Note I lo SJ 

For and on behalf oflRB l11fr35tructurc Private L11nitcd 
(lnvcslmcnl M:lmlgCr or I.RO lnvlT Fund) 

~-
,Jltendcl' Chauh:111 
Whole-Time Director & CEO 
DIN: 01552767 

Pince; Mumbni 
DAtC ; July 24, 2025 

~ 
9-~ 
Ruslutbh G11ndhi 
Director & CFO 
DIN: 080893 I 2 

Sw,1p1111 Aryn 
Company Secretary 
Mem. No: A32376 
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II 
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(2) 

IRB lnvlT Fund 

Interim Special Purpose Condensed Standalone Balance Sheet as at June 30, 2025 

Particulars 

ASSETS 
Non-current assets 
Financial assets 
i) Investments 

ii) Loans 

Total non-current assets (A) 

Current assets 
Financial assets 

i) Investments 

ii) Cash and cash equivalents 

iii) Bank balance other than (ii) above 

iv) Loans 
v) Other financial assets 

Current tax assets (net) 

Other current assets 

Total current assets (B) 

Total assets (A+B) 

EQUITY AND LIABILITIES 
EQUITY 

Unit capital 

Distribution - Repayment of Capital 

Initial settlement amount 

Other equity 

Total unit holder's equity (A) 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

i) Borrowings 

Total non-current liabilities (B) 

Current liabilities 
Financial liabilities 
i) Borrowings 

ii) Trade payables 

a) total outstanding dues of micro enterprises and small enterprises 

b) total outstanding dues of creditors other than micro enterprises and 

small enterprises 

iii) Other financial liabilities 

Other current liabilities 

Total current liabilities (C) 

Total liabilities (B+C) 

Total equity and llabllltles (A+B+C) 

Summary of material accounting policies 

Note No. 

4 

5 

4 

8 
9 

5 
6 

10 

7 

11 

11 
11 

12 

13 

13 

14 

15 
16 

3 

As at 
June 30, 2025 
( Unaudited ) 

18,002.07 

45,495.54 

63,497.61 

558.94 

637.24 

644.39 

2,328.55 

3,937.42 

4.74 

10.87 

8,122.15 

71,619.76 

59,211.00 

(11,755.13) 

0.01 

1,171.34 

48,627.22 

16,027.99 

16,027.99 

6,939.51 

1.65 

17.78 

3.75 

1.86 
6,964.55 

22,992.54 

71,619.76 

(~ In Millions) 

Asat 
March 31, 2025 

(Audited) 

18,252.56 

4S,606.50 

63,859.06 

1,400.06 

30.16 

644.68 

1,806.43 

3,702.74 

3.85 

0.38 

7,588.30 

71,447.36 

59,211.00 

(11,726.10) 

0.01 

1,016.08 

48,500.99 

16,126.55 

16,126.55 

6,797.81 

2.96 

10.88 

4.04 

4.13 
6,819.82 

22,946.37 

71,447.36 

See accompanying notes to the unaudited interim special purpose condensed standalone financial statements. 

As per our report of even date attached 

For Suresh Surana & Associates LLP 

Chartered Accountants 

Firm Registration Number: 121750W/W100010 

.Jt 
Partner 

Membership No.: 102306 

Place : Mumbai 

Date : July 24, 2025 

For and on behalf of IRB Infrastructure Private Limited 

Jltender Chauhan 

Whole-Time Director & CEO 

DIN: 01552767 

~I))~ 
SwapnaArya 

Company Secretary 

Membership No: A32376 

Place : Mumbai 

Date : July 24, 2025 

Rushabh Gandhi 

Director & CFO 

DIN: 08089312 



IRS lnvfT Fund 

Interim Sped,I Purpose Concllns1d Standalone Statement of Profit and lass for the quarter ended Jun, 30, 2025 

Partlculars Note No. 

Income 

Revenue from operations 17 

Other Income 18 

TOTAL INCOME 

Expenses 

finance costs 19 

Other expenses 20 

TOTAL EXPENSES 

Profit/ (loss) before tH 

Tax expenses 

Current tax 

Deferred tax (credit)/ charge 

Total tu expenses 

Proflt/(loss) after tax ( A ) 

Other comprehensive Income/ (loss) 

Item that will not be reclassified to statement of profit and loss in subsequent 

period: 

Item that will be reclassified to statement of profit and loss in subsequent period : 

Other compnhensive lncome/(loss) for the period (net of tax) (Bl 

Total comprehensive Income for the period , net of tax : ( A + B ) 

Eamlncs per unit (Amount In Rs) 

Basic 

Diluted 

Summary of material accounting policies 3 

Quarter ended 

Jun, 30, 2025 

( Unaudited) 

1,703.02 

93.27 

1,796.29 

473.67 

35.39 

509.06 

1,287.23 

1,287.23 

1,287.23 

2.22 

2.22 

(~ In Mllllons) 

Quarter ended 

Jun, 30, 2024 
( Unaudited) 

1,509.42 

214.26 

1,723.68 

537.96 

34.69 

572.65 

1,151.03 

1,151.03 

1,151.03 

1.98 

1.98 

See accompanying notes to the unaudited interim special purpose condensed standalone financial statements. 

As per our report of even date attached 

For SUresh SUrana & Associates LlP 

Chartered Accountants 

Firm Reeistration Number: 1217SOW/W100010 

~~ ...-=-..... 

Partner 

Membership No.: 102306 

Place : Mumbai 

Date : July 24, 2025 

For and on behaH of IRS Infrastructure Private Umlted 

(Investment Mana11r of IRS lnvlT Fund) 

Jltender Chauhan 

Whole• nme Director & CEO 

DIN: 01552767 

SwapnaArya 

Company Secretary 

Membership No: A32376 

Place : Mumbai 

Datt : July 24, 2025 

~ 
Rushabh Gandhi 

Director & CFO 

DIN: 08089312 



IRB lnvlT Fund 

Interim Special Purpose Condensed Standalone Statement of Cash Flows for the period ended June 30, 2025 

(~ in Milllons) 

For quarter ended For quarter ended 

Particulars June 30, 2025 June 30, 2024 

!Unaudited I IUnaudltedl 

A. Cash flow from operating activities 

Profit before tax 1,287.23 1,151.03 

Adjustments to reconcile profit before tax to net cash flows: 

Interest Income on loans given to subsidiaries (1,547.08) (1,510.29) 

Divideded income from subsidiaries (156.86) 

Finance costs 363.73 407.58 

Impairment of investment in subsldaries (61.71) (183.50) 

Change in Fair value on investments (11.90) (3.81) 

Day one gain on fair valuation of loan from subsidiaries - (10.26) 

Interest unwinding on loan 108.16 130.38 

Profit on sale of Investments (8.79) (13.63) 

Interest Income on Fixed deposits (10.87) (3.06) 

Transaction costs on loan given 0.91 0.87 

Operating proflt/(loss) before working capital changes (37.18) (34.69) 

Movement in working capital: 

Decrease/(lncrease) In other assets (10.49) (8.90) 

lncrease/(decrease) In trade payables 5.59 30.30 

lncrease/(decrease) in other financial liabilities (0.29) 0.19 

lncrease/(decrease) In other current liabilities (2.25) (1.04) 

Cash generated from/(used In) operations (44.62) (14.14) 

Direct taxes paid (net of refunds) (0.89) (0.08) 

Net cash flows from/(used In) operating activities (45.51) (14.22) 

B. Cash flows from investing activities 

Purchase of units of mutual funds (1,541.06) (2,266.17) 

Proceeds on sales of units of mutual funds 2,402.87 2,359.73 

Repayment of sub debt of subsidiaries 312.20 1,598.50 

Long term loan given to subsidiaries (314.20) (2,287.00) 

Short term loan given to subsidiaries (289.37) (11.80) 

Repayment of long term loan given to subsidiaries 191.48 67.80 

Repayment of short loan given to subsidiaries 11.80 

Bank earmarked balance 0.29 (640.83) 

Interest received on loans given to subsidiaries 1,312.34 1,166.77 

Divldeded received from subsidiaries 156.86 -
Interest received on fixed deposits 10.94 0.87 

Net cash flows from/(used In) Investing activities 2,242.35 (0.33) 

C. Cash flow from financing activities 

Repayment of unit capital to the unit holders (29.03) 

Distribution to unit holders (1,131.97) (1,161.00) 

Proceeds from long term borrowings - 12,529.90 

Repayment of long term borrowings (66.90) (11,042.06) 

Loan taken from subsidiary companies 0.19 68.59 

Loan repayment to subsidiary companies (0.10) 

Finance cost paid (363.22) (337.56) 

Transaction cost on long term borrowings 1.28 (167.30) 

Net cash flows from/(used In) financing activities (1,589.75) (109.43) 

Net lncrease/(decrease) in cash and cash equivalents (A+B+C) 607.09 (123.98) 

Cash and cash equivalents at the beginning of the year 30.16 136.66 

Cash and cash equivalents at the end of the year (refer 8) 637.25 12.68 



IRB lnvlT Fund 

Interim Special Purpose Condensed Standalone Statement of cash Flows for the period ended June 30, 202S 

(" in Millions) 

For quarter ended For quarter ended 

Particulars June 30, 202S June 30, 2024 

IUnauditedl 4Unaudltedl 

Components of cash and cash equivalents 

Cash on hand 

Balances with scheduled banks 

• On Current Account 0.25 0.39 

- On Escrow Account 636.99 12.29 

Total Cash and cash equivalents (refer note 8) 637.24 12.68 

Summary of material accounting policies (Refer note no. 3) 

See accompanying notes to the unaudited interim special purpose condensed standalone financial statements. 

Notes: 

1. All figures in bracket are outflow. 

2. Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities. 

3. Reconciliation between opening and closing balances for liabilities arising from financing activities. 

(" in Millions) 

Particular Long term borrowing 

1 • Apr- 2024 20,8S3.66 

Cash flow 

- Interest (337.56) 

- Net of proceeds and repayment of long term borrowings 1,556.43 

Accrual for the year 240.28 

Non cash movement 

• Day one gain on fair valuation of loan from subsidiaries netoff interest 
120.12 

unwinding on loan 

30 •Jun• 2024 22,432.93 

1 • Apr-2025 22,924.35 

Cash flow 

- Interest (363.22) 

• Net of proceeds and repayment of long term borrowings (66.81) 

Accrual for the year 365.01 

Non cash movement 

• Day one gain on fair valuation of loan from subsidiaries netoff interest 
108.16 

unwinding on loan 

30 -Jun• 2025 22,967.49 

4. Interim Special Purpose Condensed Statement of Cash flows has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows" 

as notified under section 133 of the Companies Act, 2013. 

As per our report of even date attached 

For Suresh Surana & Associates LLP 

Chartered Accountants 

Firm Re istration Number: 121750W/W100010 

Partner 

Membership No.: 102306 

Place: Mumbai 

Date : July 24, 2025 

For and on behalf of IRB Infrastructure Private Limited 

(Investment Manager of IRB lnvlT Fund) 

Jitender Chauhan 

Whole-Time Director & CEO 

DIN: 01552767 

°)~ 
s~~Arya 

Company Secretary 

Membership No: A32376 

Place: Mumbai 

Date : July 24, 2025 

,-~ 

Q..~ 
Rushabh Gandhi 

Director & CFO 

DIN: 08089312 



IRB lnvlT Fund 

Interim Special Purpose Condensed Standalone Statement of changes in unit holders equity for the period ended June 30, 2025 

a. Unit Capital 

Balance as at April 01, 2024 

Increase / decrease during the year 

Balance as at March 31, 2025 

Increase/ decrease during the period 

Balance as at June 30, 2025 

b. Distribution • Repayment of capital 

Balance as at April 01, 2024 

Increase/ decrease during the year 

Balance as at March 31, 2025 

Increase / decrease during the period 

Balance as atJune 30, 2025 

c. Initial settlement amount 

Balance as at April 01, 2024 

Issued during the year 

Balance as at March 31, 2025 

Issued during the period 

Balance as atJune 30, 2025 

d. Other Equity 

Balance as at April 01, 2024 

Profit/ (loss) for the year 

Interest distribution (Refer Note 30) • 

Dividend distribution (Refer Note30) • 

Balance as at March 31, 2025 

Profit/ (loss) for the period 

Interest distribution (Refer Note 30 ) • 

Dividend distribution (Refer Note30) • 

Balance as at June 30, 2025 

No. of units 

58,05,00,000 

58,05,00,000 

58,05,00,000 

Retained earnings 

1,110.47 

3,417.64 

(2,896.70) 

(615.33) 

1,016.0B 

1,287.23 

(981.04) 

(150.93) 

1,171.34 

(~ in Millions) 

59,211.00 

59,211.00 

59,211.00 

(~ in Millions) 

{10,594.12) 

(1,131.98) 

(11,726.10) 

(29.03) 

(11,755.13) 

(~ In Millions) 

0.01 

0.01 

0.01 

("= in MIiiions) 

Total other equity 

1,110.47 

3,417.64 

(2,896.70) 

(615.33) 

1,016.08 

1,287.23 

(981.04) 

(150.93) 

1,171.34 

• For June 30, 2025, Pertains to the distributions made during the quarter along with the distribution related to the last quarter of FY 2024· 

25 and does not include the distribution relating to the quarter of June, 2025 which will be paid after June 30, 2025. 

• For March 31, 2025, Pertains to the distributions made during the financial year along with the distribution related to the last quarter of 

FY 2023-24 and does not Include the distribution relating to the last quarter of FY 2024-25 which has been paid after March 31, 2025. 

Summary of material accounting policies (refer note no.3) 

See accompanying notes to the unaudited interim special purpose condensed standalone financial statements. 

As per our report of even date attached 

For 5uresh Surana & Associates LLP 

Chartered Accountants 

~:t=·'·" "'',~:~~:, 
Partner f:':, Accouma, 

.\ \fJ 
Membership No.: 102306 ~~ 

Place: Mumbai 

Date: July 24, 2025 

For and on behalf of IRB Infrastructure Private Limited 

(Investment Manager of IRB lnvlT Fund) 

Jltender Chauhan 

Whole-Time Director & CEO 

DIN: 01552767 

Swapna Arya 

Company Secretary 

Membership No: A32376 

Place: Mumbai 

Date : July 24, 2025 

./ 

9-~ 
Rushabh Gandhi 

Director & CFO 

DIN: 08089312 



IRB lnvlT Fund 

Standalone Statement of Net Distributable Cash Flows (NDCFs) 

Additional disclosures as required by the master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 2025 as amended including any 

guidelines and circulars issued thereunder ("SEBI circulars") 

Sr. No. Particulars 

1 Cashflows rrom operating activ~ies or the Trust 

2 
(+) Cash Flows received lrom SPVs v.tlich represent distributions or NDCF computed as per relevant 
framework 

(+) Treasury income / income from investing activities ol the Trust (Interest income received lrom FD. 

3 
any investment enttties as defined in Regulation 18(5), tax refund, any olher income in the nature ol 
interest, profit on sale of Mutual funds, investments, assets etc .. dividend income etc .. excluding any Ind 
AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis) 

(+) Proceeds from sale of infrastructure investments. infrastructure assets or shares of SPVs/Holdcos or 
Investment Entity adjusted for the following: 
• Applicable capital gains and other laxes 

4 • Related debts setUed or due lo be settled from sale proceeds 
• Direclly attributable transaction costs 
• Proceeds reinvested or planned lo be reinvested as per Regulation 18( 7) of lnvlT 
Regulations or any olher relevant provisions or the lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure assets or sale or shares or SPVs or 

5 
Investment Entity not distributed pursuant lo an ea~ler plan to re Invest as per Regulation 18(7) ol lnvlT 
Regulations or any other relevant provisions of the lnvlT Regulations. if such proceeds are not intended 
to be invested subsequenlly 

6 
(-) Finance cost on Borrowings, excluding amortisalion of any transaction costs as per Profit and Loss 
Account of the Trust 

(-) Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except if 
7 refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt 

refinanced through new debt, in any form or funds raised through issuance of units) 

(·) Any reserve required to be created under the terms of, or pursuant to the obligations arising in 
accordance with, any: (i). loan agreement entered with financial institution or (ii). terms and conditions. 
covenants or any olher stipulations applicable to debt securities Issued by the Trust or any ol ils SPVs/ 
HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable to external 

8 commercial borrowings availed by the Trust or any of its SPVs/ HoldCos. (iv). agreement pursuant lo 
v.tlich the SPV/ HoldCo operates or owns lhe infrastructure asset, or generates revenue or cashflows 
lrom such asset (such as, concession agreement, transmission services agreement, power purchase 
agreement, lease agreement, and any other agreement or a like nature, by v.tlatever name called): or 
(v). statutory, judicial, regulatory, or governmental stipulations:• 

9 
(-) any capital expenditure on existing assets owned/ leased by the lnvlT, to the extent not funded by 
debt/ equity or from contractual reserves created in the ea~ier years 

10 NOCF at Trust Level ( Refer note 2) 

• Any reserve funded by debt is 1101 considered in the eompulation ofNDCF. 

Note: 

(' In Millions) 

For the quarter ended For the year ended 
June 30, 2025 March 31, 2025 

(45.51) (198,74) 

1,632.48 6,707.00 

19.73 69.03 

- -

- -

(363.22) (1,411 .14) 

(66.90) (355.17) 

-

- -

1,176.58 4,810.98 

I. 1110 Trust has considered distribution of Rs. 562.00 millions received from SPV after June 30, 2025 but before finalization and adoption of accounts of the fRB lnvlT Fund. 
1l1e Trust ls,s considered distrib~tion of Rs. 298.92 millions received from SPV after March 31, 2025 but before finalization and adoption of accounts of the IRB lnvlT Fund. 

2. As per the master circular SEBI/HO/DDHS-PoD-2/P/CJR/2025/102 dated July JI , 2025, details of NDCF distributable is as below -

(tin Millions) 

Particulars 
For the quarter ended For the year ended 

June 30, 2025 March 31 , 2026 

NDCF of Trust (A) 1.176.58 4,810.98 

(+) NDCF of SPV's (B) 1,692.95 s ,g22.88 

(·) Amount distributed by SPV's (C) (1,632.48) (6,707.00) 

Amount Of NDCF Distributable D=(A+B-C) 1,237.05 5,026.86 

Trust has ensured that minimum 90% of the above amount will be distributed as NDCF. 



IRB lnvlT Fund 

Summary of material accounting policies and other explanatory information for the period ended June 30, 2025 

Nature of Operations 

The IRB InvlT Fund (the "Fund" / "Trust") is a trust constituted by "The Indenture of Trust" dated October I 6, 2015 
registered under the Registration Act, 1908 and under the Securities Exchange Board of India (Infrastructure Investment 
Trust) Regulations, 2014. The Fund is settled by the Sponsor, IRB Infrastructure Developers Limited ("!RB" or the 
"Sponsor"), an infrastructure development company in India. The Trustee to the Fund is IDBI Trusteeship Services Limited 
(the "Trustee") and Investment manager for the Fund is [RB Infrastructure Private Limited (the "Investment Manager"). 

The Fund has been formed to invest in infrastructure assets primarily being in the road sector in India. All of the Fund's road 
projects are implemented and held through special purpose vehicles ("Project SPVs") 

Sr. No. Project SPV Name 
Ownership interest% 

June 30, 2025 March 31, 2025 

I !RB Surat Dahisar Tollway Limited (ISDTL) 100% 100% 

2 !RB Jaipur Deoli Tollway Limited (JJDTL) 100% 100% 

3 IDAA Infrastructure Limited (IDAAIL) 100% 100% 

4 !RB Pathankot Toll Road Limited (IP ATRL) 100% 100% 

5 IRB Talegaon Amravati Tollway Limited (ITATL) 100% 100% 

6 IRB Tumkur Chitradurga Tollway Limited (ITCTL) 100% 100% 

7 M.V.R Infrastructure and Tollways Limited (MITL) 100% 100% 

8 
VKI Expressway Limited (formerly known as VK I 

Expressway Private Limited) (VKI) # 
100% 100% 

# The company has been converted from private limited to public limited company w.e.f. 27.04.2023. 

The registered office of the Investment Manager is !RB Complex, Chandivali Farm, Chandivali village, Andheri- East, 
Mumbai-400072. 

The financial statements were authorised for issue in accordance with resolution passed by the Board of Directors of the 
Investment manager on Date: July 24, 2025. 

2 Basis of preparation 

The unaudited interim special purpose condensed standalone financial statements which comprise the interim special purpose 
condensed standalone balance sheet as at June 30, 2025, the interim special purpose condensed standalone statement of profit 
and loss (Including other comprehensive Income), the interim special purpose condensed standalone statement of changes in 
equity and the interim special purpose condensed standalone statement of cash flows for the period from April I, 2025 to June 
30, 2025 and a summary of the material accounting policies and other explanatory Information (together herein after referred 
to as "unaudited interim special purpose condensed standalone financial statements" have been prepared in accordance with 
the principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013 ('the Act'), read with SEBI (Infrastructure Investment Trusts) Regulations, 2014, as 
amended and the disclosures to the extent required under the Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 
dated July 11 , 2025 (" lnv!T Regulations") and other accounting principles generally accepted In India. 

These unaudited interim special purpose condensed standalone financial statements for the period from April 01, 2025 to June 
30, 2025 have been prepared solely for the preparation of Consolidated financial statements in connection with fund raising . 
activities by the Trust and should not be relied upon for any other purpose. 



IRB InvIT Fund 

Summary of material accounting policies and other explanatory information for the period ended June 30, 2025 

The unaudited interim special purpose condensed standalone financial statements have been prepared on an accrual basis and 
under the historical cost basis, except for certain financial assets and liabilities (refer accounting policy regarding financial 

instruments) which have been measured at fair value. 

The financial statements are presented in Indian Rupee ('INR') which is the functional currency of the Fund and all values are 
rounded to the nearest millions, except when otherwise indicated. Wherever the amount represented 'O' (zero) construes value 

less than Rupees five thousand. 

3 Summary of material accounting policies 

3.01 Use of estimates 

The preparation of financial statements in conformity with generally accepted accounting principles requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent 
liabilities at the date of the financial statements and the results of operations during the reporting period end. Although these 
estimates are based upon management's best knowledge of current events and actions, actual results could differ from these 

estimates. 

Change in accounting policies and disclosures 

The accounting policies adopted, and methods of computation followed are consistent with those of the previous financial 

year. 

3.02 Current versus non-current classification 

The Fund presents assets and liabilities in the balance sheet based on current/ non-current classification. 
An asset is treated as current when it is: 
- Expected to be realised or intended to be sold or consumed in normal operating cycle 
- Held primarily for the purpose of trading 
- Expected to be realised within twelve months after the reporting period, or 
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after 

the reporting period. 
All other assets are classified as non-current. 

A liability is current when: 
- It is expected to be settled in normal operating cycle 
- It is held primarily for the purpose of trading 
- It is due to be settled within twelve months after the reporting period, or 
- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash 

equivalents. The Fund has identified twelve months as its operating cycle. 

3.03 Revenue recognition 

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue can 
be reliably measured, regardless of when the payment is being made. Revenue is measured at the transaction price of the 
consideration received or receivable, excluding the estimates of variable consideration that is allocated to that performance 
obligation, taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf of the 

government 



lRB InvlT Fund 

Summary of material accounting policies and other explanatory information for the period ended June 30, 2025 

The specific recognition criteria described below must also be met before revenue is recognised: 

Interest income : 

Revenue is recognised on a time proportion basis taking into account the amount outstanding and the rates applicable. For all 
debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is 
recorded using the effective interest rate (EIR). 

Dividends: 

Revenue is recognised when the Fund's right to receive the payment is established, which is generally when shareholders 
approve the dividend. 

3.04 Taxes 

Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation 
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the 
reporting date in the countries where the Fund operates and generates taxable income. 
Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the Statement 
of Profit and Loss ( either in other comprehensive income or in equity). Current tax items are recognised in correlation to the 
underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax 
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions 
where appropriate. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and 
their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 
- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is 
not a business combination and at the time of the transaction, affects neither the accounting profit nor taxable profit or loss. 

- In respect of taxable temporary differences associated with investments In subsidiaries, when the timing of the reversal of 
the temporary differences can be controlled and it is probable that the temporary differences will not reverse In the 
foreseeable future. 

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

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or 
liability in a transaction that is not a business combination and, at the time of the transaction affects neither the accounting 
profit nor taxable profit or loss. 

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

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

Summary of material accounting policies and other explanatory information for the period ended June 30, 2025 

Deferred tax relating to items recognised outside statement of profit and loss is recognised outside statement of profit and loss 
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets 
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

Goods and service tax paid on acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the amount of goods and service tax paid, except: 
When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in which case, the tax paid 
is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable. 

When receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or 
payable to, the tax authority is included as part of receivables or payables in the balance sheet. 

3.05 Borrowing costs 

Borrowing costs directly attributable to the acqu1s1t1on, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other 
borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an 
entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent 
regarded as an adjustment to the borrowing costs. 

3.06 Provisions 

Provisions are recognised when the Fund has a present obligation (legal or constructive) as a result of a past event, it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of the obligation. When the Fund expects some or all of a provision to be reimbursed, for 
example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement 
is virtually certain. The expense relating to a provision is presented in the Statement of Profit and Loss net of any 
reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when 
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of 
time is recognised as a finance cost. 

3.07 Contingent liabilities and contingent assets 

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Fund or a present obi igation 
that is not recognised because it is not probable that an outflow of resources will be required to settle the obligation. A 
contingent liability also arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be 
measured reliably. The Fund does not recognise a contingent liability but discloses its existence in the financial statements. 

A contingent assets is not recognised unless it becomes virtually certain that an inflow of economic benefits will arise. When 
an inflow of economic benefits is probable, contingent assets are disclosed in the financial statements. 
Contingent liabilities and contingent assets are reviewed at each balance sheet date. 
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3.08 Financial instrument 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through 
Statement of Profit and Loss, directly attributable transaction cost to the acquisition of the financial asset. Purchases or sales 
of financial assets that require delivery of assets within a time frame established by regulation or convention in the market 
place (regular way trades) are recognised on the trade date, i.e., the date that the Fund commits to purchase or sell the asset. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in following categories; 
- at amortised cost 
- at fair value through profit or loss (FVTPL) 
- at fair value through other comprehensive income (FVTOCI) 

Financial Assets at amortised cost 

A financial asset is measured at the amortised cost if both the following conditions are met: 
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 
b )"Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest 
(SPPl) on the principal amount outstanding. 

This category is the most relevant to the Fund. All the Loans and other receivables under financial assets (except Investments) 
are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. 

After initial measurement such financial assets are subsequently measured at amortised cost using the effective interest rate 
(EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs 
that are an integral part of the EIR. The losses arising from impairment are recognised in the Statement of Profit and Loss. 

Financial Assets at Fair Value through Statement of Profit and Loss/ Other comprehensive income 

All investments in scope of Ind AS I 09 are measured at fair value. The Fund has investment in Debt oriented mutual fund 
which are held for trading, are classified as at FVTPL. The Fund makes such election on an instrument by instrument basis. 
The classification is made on initial recognition and is irrevocable. The gain / loss on sale of investments are recognised in the 
Statement of Profit and Loss. 

Instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of 
Profit and Loss. 
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Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a the Fund of similar financial assets) is primarily 
derecognised (i.e. removed from the Fund's balance sheet) when: 
The rights to receive cash flows from the asset have expired, or 
The Fund has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash 
flows in full without material delay to a third party under a 'pass-through' arrangement; and either (a) the Fund has transferred 
substantially all the risks and rewards of the asset, or (b) the Fund has neither transferred nor retained substantially all the 
risks and rewards of the asset, but has transferred control of the asset. 

When the Fund has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it 
evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained 
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Fund continues to recognise the 
transferred asset to the extent of the Fund's continuing involvement. In that case, the Fund also recognises an associated 
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that 
the Fund has retained. 

3.09 Impairment of assets 

Impairment of financial assets 

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financial assets in 
FVTPL category. 

For financial assets other than trade receivables, as per Ind AS I 09, the Fund recognizes 12 month expected credit losses for 
all originated or acquired financial assets if at the reporting date the credit risk of the financial asset has not increased 
significantly since its initial recognition. The expected credit losses are measured as lifetime expected credit losses if the 
credit risk on financial assets increases significantly since its initial recognition. 

The impairment losses and reversals are recognized in Statement of Profit and Loss. 

Impairment of non-financial assets 

The Fund assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication 
exists, or when annual impairment testing for an asset is required, the Fund estimates the asset's recoverable amount. An 
asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value less costs of disposal and its 
value in use. Recoverable amount is determined for an individual asset unless the asset does not generate cash inflows that are 
largely independent of those from other assets or Fund's assets. When the carrying amount of an asset or CGU exceeds its 
recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and 
borrowings, or payables, as appropriate. 
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of 

directly attributable transaction costs. 
The Fund's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial 
guarantee contracts and derivative financial instruments. 

Subsequent measurement 

The measurement of financial liabilities depends on t ·~:::::=:::::-.... as described below: 

. 
,1,;(JM BI'\ * 
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Financial liabilities at fair value through profit or loss 

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

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

Loans and borrowings 

This is the category most relevant to the Fund. After initial recognition, interest-bearing loans and borrowings are 
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the 
liabilities are de-recognised as well as through the EIR amortisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. 

De-recognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an 
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an 
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the 
statement of profit and loss. 

Offsetting of financial instruments 

Financial assets and financial. liabilities are offset and the net amount is reported in the standalone balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise 
the assets and settle the liabilities simultaneously. 

3.1 O Investment in subsidiaries 

Investments (equity instruments as well as subordinate debt) in subsidiaries are carried at cost less accumulated impairment 
losses, if any. Where an indication of impairment exists, the carrying amount of the investment is assessed and written down 
immediately to its recoverable amount. On d isposal of investments in subsidiaries, the difference between net disposal 
proceeds and carrying amounts are recognised in the Statement of Profit and Loss. 

3.11 Fair value measurement 

The Fund measures financial instruments, such as, derivatives at fair value at each balance sheet date. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to 
sell the asset or transfer the liability takes place either: 
► In the principal market for the asset or liability, or 
► In the absence of a principal market, in the most advantageous market for the asset or liability. 
The principal or the most advantageous market must be accessible by the Fund. 
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The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the 
asset or liabi lity, assuming that market participants act in their economic best interest. 
A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic 
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the asset in 
its highest and best use. 

The Fund uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to 
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 

Al l assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the 
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a 
whole: 
► Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
► Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable 
► Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable. 

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Fund determines whether 
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is 
significant to the fair value measurement as a whole) at the end of each reporting period. 

The Fund's Management determines the policies and procedures for both recurring fair value measurement, such as derivative 
instruments and unquoted financial assets measured at fair value, and for non-recurring measurement, such as assets held for 
distribution in discontinued operations. 

At each reporting date, the Management analyses the movements in the values of assets and liabilities which are required to 
be remeasured or re-assessed as per the Fund's accounting policies. For this analysis, the Management verifies the major 
inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other relevant 
documents. 

The management also compares the change in the fair value of each asset and liability with relevant external sources to 
determine whether the change is reasonable. 

On an annual basis, the Management of Investment Manager presents the valuation results to the Audit Committee and the 
Fund's independent auditors. This includes a discussion of the major assumptions used in the valuations. 
For the purpose of fair value disclosures, the Fund has determined classes of assets and liabilities on the basis of the nature, 
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. 

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 

- Disclosures for valuation methods, significant estimates and assumptions (note 26 ,37) 

- Financial instruments (including those carried at amortised cost) (note 26 ) 

- Quantitative disclosure of fair value measurement hierarchy ( note 26) 

3.12 Contributed Equity 

Units are classified as equity. Incremental costs attributable to the issue of units are directly recorded in equity, net of tax. 
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3.13 Distribution to unit holders 

The Fund recognises a liability to make cash distributions to unit holders when the distribution is authorised and a legal 
obligation has been created. As per the InvIT Regulations, a distribution is authorised when it is approved by the Board of 
Directors of the Investment Manager. A corresponding amount is recognised directly in equity. 

3.14 Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an original 
maturity of three months or less, which are subject to an insignificant risk of changes in value. 
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined 
above, net of outstanding bank overdrafts as they are considered an integral part of the Fund's cash management. 

3.15 Earnings Per Unit (EPU) 

Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after deducting 
preference dividends and attributable taxes if any) by the weighted average number of units outstanding during the period. 
The weighted average number of units outstanding during the period is adjusted for events such as bonus issue, bonus element 
in a rights issue, split, and reverse split (consolidation of units) that have changed the number of units outstanding, without a 
corresponding change in resources. 

For the purpose of calculating diluted earnings per unit, the net profit or loss for the period attributable to unit holders of the 
Trust and the weighted average number of units outstanding during the period are adjusted for the effects of all dilutive 
potential units 

3.16 Recent Accounting Pronouncement: 

Recent Amendments to IND AS 21 

In May 2025, the Ministry of Corporate Affairs (MCA) notified significant amendments to Indian Accounting Standard (Ind 
AS) 21, "The Effects of Changes in Foreign Exchange Rates." These changes focus on clarifying the accounting and 
disclosure requirements when a currency is not exchangeable into another currency. The amendments are effective for annual 
reporting periods beginning on or after I April 2025. 

Key Features of the Amendment: 

•Definition and Assessment ofExchangeability 
• Entities must assess whether a currency is exchangeable into another "in a timely manner and at a quoted exchange rate. 
without undue restrictions. 
•Guidance has been specified on how to determine if this exchangeability is lacking. 
•Estimation of Spot Exchange Rate 
• When a currency is not exchangeable, entities are required to estimate the spot exchange rate that would have applied if t~ 
currency were exchangeable. 
•Assumptions and methodologies used in estimating this rate must be disclosed. 
•Expanded Disclosure Requirements 
• Entities must comprehensively disclose assumptions, estimation techniques, and the financial impact of using estimate 
exchange rates. 
•These disclosures are aimed at enhancing transparency and comparability for users of financial statements. 
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Note 4: Investments 

Non-Current Investments 

A) Investments at cost 

Particulars 

Investments in equity Instruments of subsidiaries (unquoted I 

510,842,000 (March 31,2025 - 510,842,000) equity shares of IRB Surat DahisarTollway Limited 

131,750,000 (March 31, 2025 - 131,750,000) equity shares of IRB Jaipur Deoli Tollway Limited UI 

198,120,003 (March 31, 2025- 198,120,003) equity shares of IDAA Infrastructure Limited 

98,600,000 (March 31, 2025 - 98,600,000) equity shares of IRB Pathankot Amritsar Toll Road 

Limited 121 

49,250,000 {March 31, 2025 -49,250,000) equity shares IRB Talegaon Amravati Tollway Limited 131 

155,500,002 (March 31, 2025 - 155,500,002) equity shares IRB Tumkur Chitradurga Tollway 

Limited 141 

6,910,170 (March 31, 2025 -6,910,170) equity shares M.V.R. Infrastructure & Tollways Limited tsJ 

122,500,000 {March 31, 2025 • 122,500,000) equity shares VKl Expressway Limited 161 

Investments in subsidiaries (unquoted) 

B) Investments at cost 

Investments In sub debt of subsidiaries (unquoted I interest free 

IRB Jaipur Deoli Tollway Limited 

IRB Pathankot Amritsar Toll Road Limited 

IRB Talegaon Amravati Tollway Limited 

IRB Tumkur Chitradurga Tollway Limited 

Subordinated debt to subsidiaries 

Less: Provision for Impairment loss (C) 

Total non-current investments ( A+ B + C} 

(1) 131,750,000 equity shares have been pledged with banks for availing term loan. 

(2) 98,600,000 equity shares have been pledged with banks for availing term loan. 

(3) 49,250,000 equity shares have been pledged with banks for availing term loan. 

(4) 155,500,002 equity shares have been pledged with banks for availing term loan. 

(St 6,910,170 equity shares have been pledged with banks for availing term loan. 

(Gt 62,475,000 equity shares have been pledged with banks for availing term loan for subsidiary 

company, VKl Expressway Limited. 

Aggregate amount of unquoted investments 

Aggregate provision for impairment 

Asat 

June 30, 2025 

5,323.25 

1,317.50 

1,981.20 

990.90 

492.50 

1,555.00 

1,090.20 

1,734.46 

14,485.01 

3,952.50 

1,047.40 

1,477.50 

1,555.00 

8,032.40 

{4,515.34) 

18,002.07 

22,517.41 

4,515.34 

("! In Millions} 

Asat 

March 31, 2025 

5,323.25 

1,317.50 

1,981.20 

990.90 

492.50 

1,555.00 

1,090.20 

1,734.46 

14,485.01 

3,952.50 

1,359.60 

1,477.50 

1,555.00 

8,344.60 

(4,577.05) 

18,252.56 

22,829.61 

4,577.05 
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Particulars 

Current Investments 

Investments in Mutual Funds (quoted) (FVTPL) 

S81 Overnight Direct Growth Fund 

June 30, 2025 • Nil (March 31, 2025 - 205,589.527 Units@ Rs.4,153.3005) 

SBI Magnum Low Duration Fund Direct Fund 

June 30, 2025 -153,521.840 units@ Rs. 3,640.7577 (March 31, 2025 • 153,521.840 units@ Rs. 
3,557.7202) 

Total 

Aggregate book value of quoted investments 

Aggregate market value of quoted investments 

Asat 

June 30, 2025 

558.94 

558.94 

558.94 

558.94 

(JI( in Millions) 

As at 

March 31, 2025 

853.87 

546.19 

1,400.06 

1,400.06 

1,400.06 
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Note 5: Loans 

Non-current 

Particulars 

(Secured, considered good, unless otherwise stated) 

Loans to related parties( Refer note 25 ) 

• Interest bearing 

Less: Current maturities of loan to related parties 

Total (A) 

(Unsecured, considered good, unless otherwise stated) 

Loans to related parties( Refer note 25 ) 

- Interest bearing 

Less: Current maturities of loan to related parties 

Total (Bl 

Add : Unamortised transaction cost ( C ) 

Total (A+B +C) 

The loan is repayable in unstructured yearly instalment as per the repayment schedule 
specified in loan agreement and interest rate is charged @ 13% per annum. 

Current 

(Secured, considered good, unless otherwise stated) 

Current maturities of loan to related parties 

- Interest bearing 

{Unsecured, considered good, unless otherwise stated) 

Current maturities o f loan to related parties 

- Interest bearing 

Loans to related parties( Refer note25) 

- Interest bearing 

Total 

Note 6: Other financial assets 

Current 

(Unsecured, considered good, unless otherwise stated) 

Interest accrued on fixed deposits 

Interest receivable from related parties 

Total 

Note 7: Other assets 

Current 

(Unsecured, considered good, unless otherwise stated) 

Prepaid expenses 

Total 

As at 

June 30, 2025 

28,920.92 
(1,647.62) 
27,273.30 

18,304.99 

(102.20) 
18,202.79 

19.45 

45,495.54 

1,647.62 

102.20 

578.73 
2,328.55 

2.05 
3,935.37 
3,937.42 

10.87 
10.87 

(O: In Millions) 

As at 

March 31, 2025 

28,977.30 
(1,414.86) 
27,562.44 

18,125.89 
(102.20) 

18,023.69 

20.37 

4S,606.50 

1,414.86 

102.20 

289.37 
1,806.43 

2.11 

3,700.63 
3,702.74 

0.38 
0.38 
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Note 8: Cash and cash equivalents 
Balances with banks: 

- In current accounts 

- In escrow accounts# 

Total 

Particulars 

• Escrow account as hypothecated against secured loan. 

Note 9: Other bank balances 

Debt service reserve account with banks/ earmarked balance 

Original maturity more than 3 months but less than 12 months 

Balances with Banks in : 

Unpaid distribution account 

Total 

Note 10: Current tax assets (net) 
(Unsecured, considered good, unless otherwise stated} 

Advance income tax (net of provision for tax} Rs. 0.13 million 

March 31, 2025: (net of provision for tax} Rs. 0.13 million 

Total 

As at 

June 30, 2025 

0.25 
636.99 

637.24 

640.64 

3.75 

644.39 

4.74 

4.74 

(~ In Millions) 

As at 

March 31, 2025 

0.46 
29.70 

30.16 

640.64 

4.04 
644.68 

3.85 

3.85 
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Particulars 

Note 11: Equity 

Unit topltol 

Issued, subscribed and lully paid up unit capital 

580,500,000 (March 31, 2025: 580,500,000) 

Distribution • Repayment of Capital 

Initial settlement amount 

At the end of the period/ year 

a. Reconciliation of units capital at the beginning and at the end of the reporting pedod. 

At the beginning of the period/ year 

Increase/ (decrease) during the period/ year 

At the end of the period year 

580,500,000 Units (March 31, 2025 : 580,500,000Unlts ) 

b. Recontillatlon of Distribution• Repayment of capital at the beginning and at the end of the reportlnc period, 

At the beginning of the period/ yur 

Increase/ (decrease) during the period/ year ( Reier note 30) 

At the end of the period year 

c. Tums/ rights arrached to equity sharu 

Rights of unit holders 

Asat 

June 30,. 202S 

59,211.00 

(11,755.13) 

0.01 

47,455.88 

59,211.00 

59,211.00 

(11,726.10) 

(29.03) 

(11,755.13) 

~In Millions) 

Asat 

Morch 31, 2025 

59,211.00 

(11,726.10) 

0.01 

47,484.91 

59,211.00 

59,211.00 

(10,594.12) 

(1,131.98) 

(11,726.10) 

Subject to the provisk>ns of the lnvlT Regulations, the Indenture of Fund, and appllcable rules, regulations and guidelines, the rights of the unit holders include: 

a) right to receive income or distributions with respect to the units held; 

b} right to attend the annual seneral meeting and other meetings of the unit holders of the Fund; 

c) right 10 vote upon any matters/ resolutions proposed in relation to the Fund; 

d) right to receive periodlc information having a bearing on the operations or performance of the Fund In accordance with the lnvlT Regulations; and 

e) right to apply to the Fund to take up certain issues at meetinss for unit holders ;,pproval. 

In accordance with the lnvlT Regulations, no unit holders shall enjoy superior voting or any other rights over any other unit holders, and there shall not be multiple 
classes of units. There shall be only one denomination of units. Notwithstanding the above, subordinate units may be issued only to the Sponsor and its Associates, 
where such subordinate units shall carry only inferior voting or any other rights compared to the other units. 

Umltatlon to the Uoblllty of the unit holden 

The liability of each unit holders towards the payment of any amount (that may arise in relation to the Fund Including any taxes, duties, fines, levies, liabilities, 
costs or expenses) shall be limited only to the extent of the capital contribution of such unit holders and alter such capital contribution shall have been paid In full 
by the unit holders, the unit holders shall not be obfigated to make any further payments. The unit holders{s} shall not have any personal liability or obligation with 
respect to the Fund. 

II. Reconciliation of lhe number of units oulstandln1 and the amount of unit capital : 

At the beginning of the period/ year 

Issued during the period/ year 

Less: Capital reduction during the period/ year (Refer note 30) 

At the end of the period / year 

Details of Sponsor unlts : 

IRS Infrastructure Developers limited 

Details of units holding more thon 5" units : 

!RB Infrastructure Developers Limited 

Government Of Singapore 

Aditya 8irla Sun Life Trustee Private Limited 
A/C Aditya Birla Sun Lile Equity Hybrid '95 Fund 

Note: 12 Other Equity 

Particulars 

At the beginning of the period/ year 

Profit for the period / year 

Interest distribution period/ year ( Refer note30) 

Dividend distribution period/ year ( Refer note30) 

Total retained earnfngs 

Retained earnincs 

As at June 30, 2025 

No. of unlls Amount Rs. In mnnons 

58,05,00,000 47,484.90 

29.03 

58,05,00,000 47,455.87 

As atJune 30, 2025 

No. of units I "hokfln1 

9,21.os.ooo I 15.97" 

As at June 30, 2025 

No. of unlu "holdfn1 

9,27,05,000 15.97" 

3,26,32,500 5,62" 

3,03,40,625 5.23" 

As at March 31, 2025 

No. ofufflu Amount Rs, In millions 

58,05,00,000 48,616.88 

1,131.98 

58,05,00,000 47,484.90 

As at Morch 31, 2025 

No. of units I "holdln1 

9,21.05,ooo I 15.97% 

As a t March 31, 2025 

No. of units "hoJdlna 

9,27,05,000 15.97" 

3,59,95,000 6.20% 

3,03,40,625 5.23" 

(' In MIiiions) 

Asat Asat 

June 30, 2025 March 31, 2025 

1,016.08 1,110.47 

1,287.23 3,417.64 

(981.04) (2,896.70) 

(150.93) (615.33) 

1,171.34 1,016.08 

Retained earnings are the profits that arned till date, less any transfers to general reserve, dividends or other distributions paid to unlt holders. 
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Financial liabilities 

Note 13: Borrowings 

Non-current 

Secured 

Term Loans 

Indian rupee loan from banks 

Less: Current maturities 

Particulars 

Less: Unamortised transaction cost (Secured borrowings) 

Unsecured 

Loan from related parties ( Refer note 25 ) 

- interest free 

Less: Current maturities of loan from related parties 

Total 

Borrowing 

Current 

Secured 

Current maturities of long-term borrowings 

- Indian rupee loan from banks 

Unsecured loan from related parties (Refer note 25) 

- Interest free 

Current maturities of long-term borrowings from related parties 

- Interest free 

Total 

Secured Term loans 

Asat 
June 30, 2025 

16,494.56 

{301.07) 

16,193.49 

(165.50) 

4,881.55 

(4,881.55) 

16,027.99 

301.07 

1,756.89 

4,881.55 

6,939.51 

('! in Millions) 

As at 

March 31, 2025 

16,561.46 

{267.62) 

16,293.84 

(167.29) 

4,773.39 

(4,773.39) 

16,126.55 

267.62 

1,756.80 

4,773.39 

6,797.81 

i) Secured by pari passu on escrow account and on receivable of fund arising out of principal and interest payment of the loans by Fund to 
subsidiaries. 

ii) Pledge of shares held of 100% of shareholding in the total paid-up equity share capital of all SPVs except for VKl. Pledge of 51% of 
shareholding in the total paid-up equity share capital of VKl. 

iii) Interest rates on Indian rupee loan link with MCLR carries weighted average rate of 8.8% ( Previous year: 8.8%). The Indian rupee loan from 
banks is repayable in quarterly instalment as per the repayment schedule specified in loan agreement with the Lenders. 

iv) There have been no breaches in the financial covenants with respect to borrowings. 

v) Exclusive charge on the DSRA accounts created for respective facility. 

Unsecured loans from related parties 

The unsecured interest free loans taken from related parties is repayable within next one years from Balance Sheet date. 



IRB lnvlT Fund 

Notes to Unaudited Interim Special Purpose Condensed Standalone Financial Statements for the quarter ended June 30, 2025 

Note 14: Trade Payables 

Current 

Particulars 

a) total outstanding dues of micro enterprises and small enterprises (Refer note 23a ) 

b) total outstanding dues of creditors other than micro and small enterprises 

Total 

* For related party balances, kindly refer note 25) 

Trade payables are non-interest bearing and are normally settled on 90 day terms. 

Note 15: Other financial liabilities 

Current 

Unpaid distribution 

Total 

Note 16: Other liabilities 

Current 

Statutory dues payable 

Total 

Asat 
June 30, 202S 

1.65 

17.78 

19.43 

3.75 

3.75 

1.86 

1.86 

(~ in Millions) 

As at 

March 31, 2025 

2.96 

10.88 

13.84 

4.04 

4.04 

4.13 

4.13 
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Notes to Unaudited Interim Special Purpose Condensed Standalone Financial Statement for the quarter ended June 30, 2025 

Particulars 

Note 17 : Revenue From Operations 

Operating Income 

Interest income 

Dividend income 

Total 

Note 18 : Other income 

Interest income on 

Interest income on Bank deposits 

Profit on sale of investments (net) 

Change in Fair value gain on investments 

Day one gain on fair valuation of loan from subsidiaries 

Impairment of investment in subsidiaries 

Total 

Note 19 : Finance costs 

Interest expense 

- Term loan from - Banks and financial institutions 

Other borrowing cost 

Interest unwinding on loan 

Other finance costs( including Unamortised transaction cost) 

Note 20 : Other expenses 

Valuation expenses 

Annual listing fee 

Payment to auditor (refer note below) 

Investment management fees 

Trustee fees 

Legal and professional expenses 

Membership & subscription fees 

Bank charges 

Miscellaneous expenses 

Payment to auditor (including GST) 

As auditors: 

- Statutory audit fees 

- Limited review fees 

- Tax audit fees 

- Other services (certification fees) 

- Reimbursement of expenses 

Total 

Quarter ended 

June 30, 2025 
( Unaudited} 

1,546.16 

156.86 

1,703.02 

10.87 

8.79 

11.90 

61.71 

93.27 

363.22 

108.16 

2.29 

473.67 

0.55 

2.05 

0.68 

29.50 

0.74 

1.53 

0.21 

0.01 

0.12 

35.39 

0.32 

0.21 

0.05 

0.03 

0.07 

0.68 

('I! in Millions) 

Quarter ended 

June 30, 2024 
( Unaudited) 

1,509.42 

1,509.42 

3.06 

13.63 

3.81 

10.26 

183.50 

214.26 

337.45 

130.38 

70.13 

537.96 

0.53 

2.05 

0.70 

29.50 

0.74 

1.05 

0.09 

0.03 

34.69 

0.32 

0.21 

0.05 

0.05 

0.07 

0.70 
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Notes to Unaudited Interim Special Purpose Condensed Standalone Flnanclal Statements for the quarter ended June 30, 202.5 

Note 21: Earnings per share (EPU) 

The following reflects the income and unit data used in the basic and diluted EPU computations: 

Profit attributable to unit holders for basic earnings ( Rs mllllons) 

Weighted average number of unit for basic & diluted EPU 

Basic and diluted earning per unit ( Amount in Rs.) 

Note : The Company does not have any potentially dilutive equity units and therefore basic and diluttVe EPU are the same. 

Note 22: Commitment and Contingencies 

a. Capltal commitments and other comm1tmenu 
There are no capital and other commitments as at June 30, 2025 (Match 31,2025 ; Rs. NIL). 

b. Contingent llabllllies 

The,e are no contingent liabilities as at June 30, 2025 (March 31,2025 ; Rs. Nil). 

Note 23 ; Trade Payable 

a) Details of dues to Micro and Small Enterprises as per Micro, Small and Medium Enterprises Development Act, 2006 

For quarter ended 
June 30, 2.025 

1,287.23 

S8,0S,00,000 

2.22 

For quarter ended 
June 30, 2024 

1.151.03 

58,05,00,000 

1.98 

Under the M icro, Small and Medium Enterprises Development Act, 2006 fMSMED') which came into force from 2 October 2006, certain disclosu,es are required to be made relating to Micro, Small and 

Medium enterprises. On the basis or the lnfo,mntion and records available with the management, there are no overdue amount to the Micro and Small enterprises as defined In the Micro, Small 
Medium Enterprises Development Act, 2006 as set out in the following disclosures: 

The disclosure in tespect of the amount payable to enterprises whkh have provided goods and servkes to the Fund and which qualiry under the definition of micro and small enterprises, as defined 

under Mkro, SIT'lall and Medium Enterprises Development Act, 2006 has been made In the consolidated financial statement as at June 30, 202S based on the Information received and available with the 
Group. 

Particulars 

Principal amount remaining unpaid to any supplier as at the period end 

Interest due thereon 

Amount of Interest paid by the Company in terms of section 16 of the MS MEO, along with the amount of the payment made to the supplier beyond the 
appointed day during the accountina period. 

Amount of Interest due and payable for the period of delay In making payment (whlth have been paid but beyond the appointed day during the period) but 
without adding the interest specified under the MSMEO, 2006 

Amount of interest accrued and remaining unpaid ill the end of the accounting pertOd 

The amount of funher interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually pald to 
the small enterprise for the purpose of dis allowance as a deductible expenditure under the MSMEO Act, 2006. 

MSME ageln1 schedule as at 

Particulars 

M5ME Undisputed Dues 

Unb;H,d amount 
less than 1 year 

1· 2 Years 

2·3 Years 
More than 3 years 

Total dues to micro and small enterprises as per MSMED Act, 2006 

There are no disputed dues to micro and small enterprises as per MSMEO Act, 2006 

b) Anina: of creditors other than micro enterprises and small enterorlses as at 

Particulars 

Others Undisputed Ouu 

Unbilled amount 
less than l year 

1-2 Years 
2-3 Years 

More than 3 years 

Total 

There are no disputed dues to micro and small enterprises as per MSMEO Act, 2006 

Note 24 : Operating segment 

Asat 
June 30, 2025 

1.65 

Asat 
June 30, 2025 

1.65 
0.00 

1.65 

Asat 
June 30, 2025 

1.96 
1S.82 

17.78 

Rs In mllllons 

Asat 
March 31, 2025 

2.96 

(Rs In mlllions' 

As at 
Marth 31, 2025 

2.8S 
0.11 

2.96 

(Rs In mllllonsl 

Asat 
March 31, 2025 

1.91 
8.97 

10.88 

The Fund is engaged in to invest in infrastructure assets primarily being in the road sector in India which in the context of Ind AS 108 • Operating Segments is considered as the only segment. The Fund's 
activities are restricted w ithin India and hence, no separate geographical segment disclosure Is considered necessary. 
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Note 25 : Related Parly Dfsclosure 

(i) Subsidiaries/ SPVs 

IDAA lnfrostructure Limited (IDAAIL) 

!RB Jaipur Deoli Tollway Limited (IJDTL) 

!RB Pathankot Amritsar Toll Road Limited (IPATRL) 

!RD Surot Dahisar Tollway Limited (ISDTL) 

IRB Talegnon Amravati Tollwny Limited (ITATL) 

IRB Twnkur Chitrodurga Tollwny Limited (ITCTL) 

M.V.R. Infrastructure & Tollways Limited (MITL) 

VK I Expressway Limited (VK I) 

(ii) Parties to the lnvlT 

(Only with whom there have been transactions during the year and /or there was balance outs tanding at the year end) 

IRD Infrastructure Developers Limited (IRDIDL) (Sponsor & Project Mannger) 

IRB Infrastructure Private Limited (IRDFL) (Investment Manager) 

IDBI Trusteeship Services Limited (ITSL) (Trustee) 

(iii) Promoters of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Virendro D. Mhniskar HUF 

(iv) Directors of Sponsor & Project Manogcr 

Mr. Virendrn D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Ms. Priti Savin 

Mr. Ravindra Dhariwal 

Mr. Bajrang Lal Gupta (w.e.f. April 01, 2024) 

Mr. Vijay Nautamlal Bhatt (w.e.f. April 0 1, 2024) 

Mr. Luis Aguirre de Career Cabezas (w.e.f. December 29, 2024) 

Mr. Ajay Kumar Singh (w.e.f. February S, 2025) 

Mr. Sandeep J. Shah ( till February 04, 2025) 

Mr. Jose Angel T:unariz Mnnel Goncer (till December 09, 2024) 

(v) Directors of Subsidiaries of Sponsor (Sponsor Group) 

(Only with whom there have been transactions during the year and /or thore was balance oucstanding at the year end) 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Mr. Rajpaul S. Shanna 

Mr. Amitabh Murorka 

Mr. Aryan Mhaiskar 

Ms. Shilpa Todankar 

Mr. Abbay Phatak 

Mr. Sudhir Rao Hoshing 

Ms. Arati Taskar 

Mr. Nitin Bansode (w.e.f. February IS, 202S) 

Mr. Nikhil Maniar (w.e.f. February IS, 202S) 

Mr. Nagcndraa Parakh (w.e.f. May JI, 2023) 

Mr. Bajrnng Lal Gupta (w.c.f. Februnry OS, 2025) 

Mr. Dhananj•y K. Joshi (till February IS, 2025) 

(vi) Promoter orJnvestment Manager 

!RB Infrastructure Developers Lirnited 

(vii) Directors of Investment Manager 

Mr. Rajindcr Pal Singh 

Mr. Sunil Tandon 

Mr. Nikcsh Jain 

Mr. Rushabh Gandhi 

Mrs. Anusha Date 

Mr. Jitcndcr Kumar Chauhan (w.c.f. March 01, 202S) 

Mr. Vinod Kumar Menon (till February 28, 2025) 
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(viii) Relative of directors or lnvcslmenl Manager & Subsidiaries company 

(Only with whom there hove been transactions during the period/ year nnd /or there was balance outstanding at the period / year end) 

Mrs. Nnyana Gandhi 

(ix) Directors of Subsidiaries com pony /SPV's 

Mr. Vinod Kumar Menon 

Mr. Rushabh Gandhi 

Mr. Sumil Banerjee 

Mr. Omprnkash Singh 

Mrs. Kshama Vengsarkar 

Mr. Darshan Sangurdeknr 

Mr. Chandrashekhar S. Kaplan (w.e.f. May 04, 2024) 

Mr. Bajrang Lal Gupta (lill May 03, 2024) 

(x) Relolive of directors of Subsidiaries company/ SPV's 

(Only with whom there have been transaelions during lhe period /year and /or there was balance outstanding nl the period/ year end) 

Mrs. Surnbhi Banerjee 

(xi) Promotors of Trustee 

IDBI Bank Limited 

Life Insurance Corporation of India 

General Insurance Corporation of India 

(xii) Directors of Trustee 

Mr. Prndeep Kumar Malholra 

Ms. Baljinder Kaur Mandal 

Mr. Jayakumar Subramonia Pillai (w.e.f. July 18, 2023) 

Mr. Arun Kwnar Agarwal (w.e.f. July 19, 2024) 

Mr. Hare Krushna Dandapani Panda (w.c.f. July 19, 2024) 

Mr. B~lkrishna Variar (w.e.f. June 24, 2024) 

Mr. Prndecp Kumar Jain (lill December 20, 2024) 

Ms. Jnyashree Vijay Ranade (till April 18, 2024) 

Mr. Soma Naudan Satpalhy (w.e.f. Janua,y 16, 2025) 
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Related party outstanding balances 

Sr. No. 

2 

3 

4 

5 

6 

7 

8 

9 

Particulars 

Equity Investment 

lRB Surat Dahisar Tollway Limited (ISDTL) 

lRB Jaipur Deoli Tollway Limited (IJDTL) 

IDAA Infrastructure Limited (lDAAIL) 

IRB Pathankot Amritsar Toll Road Limited (IPATRL) 

£RB Talegaon Amravati Tollway Limited (IT A TL) 

IRB Tumkur Chitradurga Tollway Limited (ITCTL) 

M.V.R. Infrastructure & Tollways Limited (MITL) 

VKI Expressway Limited (VKI) 

Subordinated debt 

[RB Jaipur Deoli Tollway Limited (IJDTL) 

IRB Pathankot Amritsar Toll Road Limited (IPATRL) 

!RB Talegaon Amravati Tollway Limited (IT ATL) 

IRB Tumkur Chitradurga Tollway Limited (ITCTL) 

Secured loan receivable (Long term) 

IRB Jaipur Deoli Tollway Limited (IJDTL) 

!RB Pathankot Amritsar Toll Road Limited (IPATRL) 

IRB Talegaon Amravati Tollway Limited (IT ATL) 

!RB Tumkur Chitradurga Tollway Limited (ITCTL) 

M.V.R. Infrastructure & Tollways Limited (MITL) 

Unsecured loan receivable (Long term) 

£RB Jaipur Deoli Tollway Limited (JJDTL) 

£RB Pathankot Amritsar Toll Road Limited (rPATRL) 

!RB Talegaon Amravati Tollway Limited (IT ATL) 

!RB Tumkur Chitradurga Tollway Limited (ITCTL) 

M.V.R. Infrastructure & Tollways Limited (MJTL) 

VKI Expressway Limited (VKI) 

Unsecured loan receivable (Short term) 

VKI Expressway Limited (VKI) 

lnterest recievable 

IRB Jaipur Deoli Tollway Limited (JJDTL) 

IRB Pathankot Amritsar Toll Road Limited (IPATRL) 

IRB Tumkur Chitradurga Tollway Limited (ITCTL) 

Unsecured loan payable (Long term) 

£RB Surat Dahisar Tollway Limited (ISDTL) 

Unsecured loan payable (Short term) 

£RB Surat Dahisar Tollway Limited (ISDTL) 

IDAA Infrastructure Limited (IDAAIL) 

Trade payables 

Relation 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Investment Manager 

fin Millions 

As at As at 
June 30, 2025 March 31, 2025 

14,485.01 14,485.01 

5,323.25 5,323.25 

1,3 17.50 1,317.50 

1,981.20 1,981.20 

990.90 990.90 

492.50 492.50 

1,555.00 1,555.00 

1,090.20 1,090.20 

1,734.46 1,734.46 

8,032.40 8,344.60 

3,952.50 3,952.50 

1,047.40 1,359.60 

1,477.50 1,477.50 

1,555.00 1,555.00 

28,920.92 28,977.30 

7,899.42 7,899.42 

8,083.59 8,083.59 

3,358.99 3,408.49 

9,371.28 9,371.28 

207.64 214.52 

18,304.99 18,125.89 

3,869.86 3,869.86 

9,191.78 8,877.58 

1,609.45 1,609.45 

2,978.52 2,978.52 

102.20 102.20 

553.18 688.28 

578.73 289.37 

578.73 289.37 

3,935.37 3,700.63 

57.94 

1,490.77 1,263.36 

2,444.60 2,379.33 

4,881.55 4,773.39 

4,881 .55 4,773.39 

1,756.89 1,756.80 

0.19 

1,756.70 1,756.80 

14.50 8.70 

14.50 8.70 
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Related party transaction during the period 
(f in Millions) 

Sr. No. Particulars Relation 
Quater ended Quater ended 
June 30, 2025 June 30, 2024 

I Repayment of subordinate debt 312.20 1,598.50 

IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 312.20 1,598.50 

2 Repayment of secured loan (Long term) 56.37 67.80 

!RB Jaipur Oeoli Tollway Limited (IJOTL) Subsidiary - 34.80 

IRB Talegaon Amravati Tollway Limited (IT A TL) Subsidiary 49.50 33.00 

M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 6.87 -

3 Unsecured loan given (Long term) 314.20 2,287.00 

IRB Pathankot Amritsar Toll Road Limited (IPATRL) Subsidiary 314.20 1,922.20 

IRB Tumkur Chitradurga Tollway Limited (ITCTL) Subsidiary - 262.60 

M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary - 102.20 

4 Repayment of unsecured loan (Long term) 135.10 -
VKI Expressway Private Limited (VKI) Subsidiary 135.10 -

5 Unsecured loans given (Short term) 289.37 11.80 

VKI Expressway Limited (VKI) Subsidiary 289.37 11 .80 

6 Repayment of unsecured loan given (Short term) - 11.80 

VKI Expressway Limited (VKI) Subsidiary - 11.80 

7 Unsecured loan taken (Long term) - 66.69 

!RB Surat OahisarTollway Limited (ISDTL) Subsidiary - 66.69 

8 Unsecured loan taken (Short term) 0.19 1.90 

[RB Surat Oahisar Tollway Limited (ISDTL) Subsidiary 0.19 -
IDAA Infrastructure Limited (IDAAlL) Subsidiary - 1.90 

9 Repayment of unsecured loan taken (Short term) 0. 10 -
IDAA Infrastructure Limited (lDAAlL) Subsidiary 0.10 -

10 Interest income 1,547.08 1,510.29 

IRB Jaipur Oeoli Tollway Limited (IJOTL) Subsidiary 381.45 388.88 

IRB Pathankot Amritsar Toll Road Limited (LPATRL) Subsidiary 559. 11 489.86 

lRB Talegaon Amravati Tollway Limited (IT ATL) Subsidiary 162.64 165.25 

IRB Turnkur Chitradurga Tollway Limited (ITCTL) Subsidiary 400.27 393.44 

M.V.R. Infrastructure & Tollways Limited (MJTL) Subsidiary 10.11 18.02 

VKI Expressway Limited (VK I) Subsidiary 33.50 54.83 

11 Dividend income 156.86 -
M.V.R. Infrastructure & Tollways Limited (MITL) Subsidiary 156.86 -

12 Other income - Interest unwinding- loan - 10.26 

IRB Surat Oahisar Tollway Limited (ISOTL) Subsidiary - 10.26 
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Related party transaction during the period 
If in Millions) 

Sr. No. Particulars Relation 
Quater ended Quater ended 
June 30, 2025 June 30, 2024 

13 Finance cost - Interest unwinding on loan 108.16 130.38 

!RB Surat Dahisar Tollway Limited (ISDTL) Subsidiary 108.16 98.74 

IDAA Infrastructure Limited (IDAAIL) Subsidiary - 31.64 

14 Investment Management fees (including indirect taxes) 29.50 29.50 

IRB Infrastructure Private Limited (IRBFL) Investment Manager 29.50 29.50 

15 Distribution in the form of interest 182.35 183.38 

!RB Infrastructure Developers Limited (IRBIDL) 
Sponsor & Project 

156.67 157.60 Manager 
Director of Sponsor & 

Mr. Virendra D. Mhaiskar 
Project Manager and 

20.69 20.81 Subsidiaries of 
Sponsor 

Director of Sponsor & 

Mrs. Deepali V. Mhaiskar 
Project Manager and 

3.38 3.23 Subsidiaries of 
Sponsor 

Mr. Vijay Nautamlal Bhatt Director of Sponsor & 
0.20 0.20 Project Manager 

Director of Investment 
Mr. Vinod Kumar Menon Manager& 0.05 0.05 

Subsidiaries company 

Director of Sponsor & 

Mr. Bajrang Lal Gupta 
Project Manager and 

0.02 0.02 
Subsidiaries of 

Sponsor 

Mr. Sumit Banerjee 
Director of 

0.09 0.09 Subsidiaries company 

Mrs. Surabhi Banerjee 
Relative of directors of 

0.05 0.05 Subsidiaries company 

Relative of directors of 

Mrs. Nayana Gandhi 
Investment Manager 

0.05 0.05 & Subsidiaries 
company 

Directors of 

Mr. Dhananjay K. Joshi 
Subsidiaries of 

0.03 0.03 Sponsor (Sponsor 
Group) 

Directors of 

Mr. Sudhir Rao Hoshing 
Subsidiaries of 

0.27 0.27 
Sponsor (Sponsor 

Group) 

Directors of 

Mr. Rajpaul S. Sharma 
Subsidiaries of 

0.02 0.02 Sponsor (Sponsor 
Group) 
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Related party transaction during the period 
I( in Millions) 

Sr. No. Particulars Relation 
Quater ended Quater ended 
June 30, 2025 June 30, 2024 

Directors of 

Mr. Amitabh Murarka 
Subsidiaries of 0.02 0.02 

Sponsor (Sponsor 
Group) 

Directors of 

Mr. Aryan Mhaiskar 
Subsidiaries of 

0.42 0.43 
Sponsor (Sponsor 

Group) 
Directors of 

Ms. Shilpa Todankar 
Subsidiaries of 

0.02 0.02 
Sponsor (Sponsor 

Group) 

Directors of 

Mr. Abhay Phatak 
Subsidiaries of 

O.Q3 0.03 
Sponsor {Sponsor 

Group) 

Directors of 

Mr. Nagendraa Parakh 
Subsidiaries of 

0.30 0.46 
Sponsor (Sponsor 

Group) 

Directors of 

Mr. Nitin Bansode 
Subsidiaries of 0.04 

Sponsor (Sponsor -
Group) 

16 Distribution in form of return of capital 5.39 -
IRB Infrastructure Developers Limited (IRBIDL) 

Sponsor & Project 4.64 -
Manager 

Director of Sponsor & 

Mr. Virendra D. Mhaiskar 
Project Manager and 0.61 -Subsidiaries of 

Sponsor 

Director of Sponsor & 

Mrs. Deepali V. Mhaiskar 
Project Manager and 0.10 -Subsidiaries of 

Sponsor 

Mr. Vijay Nautamlal Bhatt 
Director of Sponsor & 

0.01 -Project Manager 

Director of Investment 
Mr. Vinod Kumar Menon Manager& 0.00 -

Subsidiaries company 

Director of Sponsor & 

Mr. Bajrang Lal Gupta 
Project Manager and 0.00 -

Subsidiaries of 
Sponsor 

Mr. Sumit Banerjee 
Director of 

0.00 Subsidiaries company -

Mrs. Surabhi Banerjee 
Relative of directors of 

0.00 
Subsidiaries company 

-

Relative of directors of 

Mrs. Nayana Gandhi 
Investment Manager 0.00 -& Subsidiaries 

company 
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Related party transaction during the period 
(t in Millions) 

Sr. No. Particulars Relation 
Quater ended Qua ter ended 
June 30, 2025 June 30, 2024 

Directors of 

Mr. Dhananjay K. Joshi 
Subsidiaries of 

0.00 Sponsor (Sponsor -
Group) 

Directors of 

Mr. Sudhir Rao Hashing 
Subsidiaries of 

0.01 
Sponsor (Sponsor 

. 
Group) 

Directors of 

Mr. Rajpaul S. Shanna 
Subsidiaries of 

0.00 Sponsor (Sponsor 
. 

Group) 

Directors of 

Mr. Amitabh Murarka 
Subsidiaries of 

0.00 
Sponsor (Sponsor 

. 

Group) 
Directors of 

Mr. Aryan Mhaiskar 
Subsidiaries of 

0.01 Sponsor (Sponsor 
Group) 

Directors of 

Ms. Shilpa Todankar 
Subsidiaries of 

0.00 Sponsor (Sponsor 
. 

Group) 

Directors of 

Mr. Abhay Phatak 
Subsidiaries of 

0.00 Sponsor (Sponsor -

Group) 

Directors of 

Mr. Nagendraa Parakh 
Subsidiaries of 

0.01 
Sponsor (Sponsor 

. 

Group) 

Directors of 

Mr. Nitin Bansode 
Subsidiaries of 

0.00 
Sponsor (Sponsor 

. 

Group) 

17 Distribution in form of dividend 28.05 32.36 

IRB Infrastructure Developers Limited (IRBIDL) 
Sponsor & Project 24. 10 27.81 

Manager 
Director of Sponsor & 

Mr. Virendra D. Mhaiskar 
Project Manager and 

3.18 3.67 
Subsidiaries of 

Sponsor 

Director of Sponsor & 

Mrs. Deepali V. Mhaiskar 
Project Manager and 

0.52 0.57 
Subsidiaries of 

Sponsor 

Mr. Vijay Nautamlal Bhatt 
Director of Sponsor & 

0.03 0.04 
Project Manager 

Director of Investment 
Mr. Vinod Kumar Menon Manager & 0.01 0.01 

Subsidiaries company 

Director of Sponsor & 

Mr. Bajrang Lal Gupta 
Project Manager and 

0.00 0.00 
Subsidiaries of 

Sponsor 



IRB lnvlT Fund 
Noles lo Unaudited Interim Special Purpose Condensed Standalone Financial Statements for the quarter ended June 30, 2025 

Related party transaction during the period 
(fin Millions) 

Sr. No. Particulars Relation 
Quater ended Quater ended 
June 30, 2025 June 30, 2024 

Mr. Sumit Banerjee 
Director of 

0.01 0.02 Subsidiaries company 

Mrs. Surabhi Banerjee Relative of directors of 
0.0 1 0.01 Subsidiaries company 

Relative of directors of 

Mrs. Nayana Gandhi 
lnvesbnent Manager 

0.01 0.01 
& Subsidiaries 

company 

Directors of 

Mr. Dhananjay K. Joshi Subsidiaries of 
0.00 0.00 Sponsor (Sponsor 

Group) 

Directors of 

Mr. Sudhir Rao Hoshing 
Subsidiaries of 

0.04 0.05 Sponsor (Sponsor 
Group) 

Directors of 

Mr. Rajpaul S. Sharma 
Subsidiaries of 

0.00 0.00 Sponsor (Sponsor 
Group) 

Directors of 

Mr. Amitabh Murarka 
Subsidiaries of 

0.00 0.00 Sponsor (Sponsor 
Group) 

Directors of 

Mr. Aryan Mhaiskar 
Subsidiaries of 

0.07 0.08 Sponsor (Sponsor 
Group) 

Directors of 

Ms. Shilpa Todankar 
Subsidiaries of 

0.00 0.00 Sponsor (Sponsor 
Group) 

Directors of 

Mr. Abhay Phatak 
Subsidiaries of 

0.0 1 0.01 
Sponsor (Sponsor 

Group) 

Directors of 

Mr. Nagendraa Parakh 
Subsidiaries of 

0.05 0.08 Sponsor (Sponsor 
Group) 

Directors of 

Mr. Nitin Bansode 
Subsidiaries of 

0.01 Sponsor (Sponsor -

Group) 

18 Trustee fee 0.74 0.74 

IDBI Trusteeship Services Limited (ITSL) Trustee 0.74 0.74 
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Notes to Unaudited Interim Special Purpose Condensed Standalone Financial Statements for the quarter ended June 30, 202S 

Note 26: Filfr Values 

Financial assets and llabllltfes 

The carrying values of financials Instruments of the Group are reasonable and approximations of fair values. 

The accounting classification of each catesor, of financial instruments, their carrying amounts and the categories of financial assets and liabilities measured at fair value, are set out below: 

Financial assets 
Flnanclal assets measured at amortised cost 
loans (net of unamortised transaction cost) 
Other Financial assets 
Cash and cash equivalents 
Other Bank balances 

Flnanclal assets measured at fair value throuch statement of Profit & loss 
lnvestmenU (Quoted} 

Financial llabllltles 
Flnandal liabilities measured at amortised cost 

Trade payables 
Borrowings (net of unamortised transaction cost) 

Other financial liabllities 

C,rrylng amount 

As at Asat 
June 30, 2025 Muth 31, 2025 

47,824.09 47,412.93 
3,937.42 3,702.74 

637.24 30.16 
644.39 644.68 

558.94 1,400.06 

19.43 13.84 
22,967.50 22,924.36 

3.75 4.04 

Rs In millions 
Fair Value 

As it Asat 
June 30, 2025 March 31, 2025 

47,804.64 47,392.56 
3,937.42 3,702.74 

637.24 30.16 
644.39 644.68 

558.94 1,400.06 

19.43 13.84 
23,133.00 23,091.65 

3.75 4.04 

The management assessed that the fair \'alue of cash and cash equivalents, bank balance, trade payables, borrowings and other current financial liabilities approklmate their carrying amounts largely 

due to the short-term maturities of these instruments. 

The fair value of the financial assets and liabUities is included at th~ amount at which the instrument could be exchanged in a current transaction between wllllng pal'ties, other than In a forced or 
liquidation sale. 

Fair Value Hierarchy 
All financial Instruments for which fair value is recognised or disclosed are categorised within the foir value hierarchy described as follows, based on the lowest level Input that is significant to the fair 

value measurement as a whole. 

Levell: Quoted (unadjusted} price in active market for identical a.ssets or 11.lbilities 
Level 2: Valuation technique for which the lowest level Input 1.hat has a slgnlficant effect on the hlr value measurement are observed, either directly or indirectly. 

level 3: Valuation technique for which the lowest level input has a significant effect on the fair value measurement is not based on observable market data. 

Quantitative disclosures fair value measurement hierarchy for finiJncial Instruments as at June 30, 2025; 

Assets 

ln\'estments (Quoted} 

Quantitative disclosures fair value measurement hieraochy for financial instruments as at March 31, 2G25: 

Assets 

Investments (Quoted) 

There have been no transfers between Level 1, level 2 & l evel 3 during the period/ year. 

Note 27 : Dlsdosure Pursuant To Ind As 36 "Impairment Of Assets 

As•t 
June 30, 2025 

558.94 

Asat 
March 31, 2025 

l ,400.0G 

(Rs In millions) 
Fair YiJlue measurement at end of the reporting period uslns 

Level 1 level 2 level 3 

558.94 

(Rs In millions) 
Fair value measurement at end of the reporting year using 

Level 1 Levell level 3 

1,400.06 

In respect of the surrendered projects, the recoverable amounts has been computed by the Management based on a review of the finaindal position of the said subsidiaries. For the investments ln IOAA 
and IRBSO, provision for impairment aggregating to Rs. 653.79 million (As on March 31, 2025 : Rs. 761.53 million) has been recognised In the statement of profit and loss uptoJune 30, 2025. 

Based on a review of the future discounted cash flows of the subtidiaries, the recoverable amount is higher th,m the carrying amount of the investments except for the investments in IRBPA and 
accordingly, provision for Impairment aggregating to Rs. 4,515.34 million (As on March 31, 202S : R.s. 3,815.52 million) recognised in the statement of profit and loss upto June 30, 202S. 

Note 28: Financial risk management ob]ectlves and policies 

The fund's risk management policies are established to identify and analyse the risks faced by the fund, to set appropriate risk limits and controls, and to monitor risks and adhetence to limits. Risk 

management policies and systems are reviewed regularly to reflect thange.s in market conditions and the fund's activities. 

The Board of Directors of Investment Manager have overall responsibility for the establishment and oversight of the fund's risk management framework. 
In performing its operating, investing and financing activities, the fund is exposed to the Credit risk, Liquidity risk and Market rls\e.. 

a. Market Risk 

Market risk ls the risk that the f.lir value or future cash flows or a firl,lncial Inst rument will fiuctuoue because of changes In market prtCes. Market risk comprises three type.s of risk: interest rate risk, 
currency risk and other prke risk, such ;as equity price risk and commodity risk. Financial Instruments iJrfectcd by m.irket risk include loans and borrowings, deposits and inlestments. 

Credit Risk 

Credit risk is the risk that counterpartv will not meet Its obligations under a financial instrumel\t or customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating 
activities (primarity trade receivables} and from its financ.ing activities, including deposits with banks and financial institutions, foreign exchange transactions and other financial Instruments. 

Interest Rate Risk 

Interest ra1e risk Is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market lnterest rates. The fund's e,cposurt to the risk of chan.GeS in market 
interest rates relates primarily to the fund's long-term debt obligations w ith Ooatm& interest rates. 

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected, a her the excluding the credit exposure for which 

interest rate swap has been la ken and hence th • rest rate is fixed. With an other variables held constant, the Fund's profit before tax is affected through the impact on floating: rate borrowings, as 

follows: 
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Notes to Unaudited Interim Speclal Purpose Condensed Standalone Financial Statements ror the quarter ended June 30, 2025 

Particulars 

Increase in basis points 

Effect on profit before tax 

•INR 

Decrease in basis points 

Effect on profit before tax 

·INR 

b.Uquldlty risk 

For the quarter 
ended 

June 30, 2025 

50 

81.97 

50 

(81.97) 

(Rs In millions) 

For the year ended 
March 31, 202S 

50 

82.31 

50 

(82.31) 

liquidity risk is the risk that the Fund may not be able to meet its present and future cash and collateral obligations without incurring unacceptable lasses, The Fund's objective is to, at alt times 
maintain optimum levels of liquidity to meet its cash and collateral requirements. 

The Fund closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including debt and overdraft from banks at an optimised cost 

The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit period taken to settle trade payables is about 30 to 90 days. The other payables are 
with short-term durations. The carrying amounts are assumed to be a reasonable approximation of fair value. The following table analyses financial liabilities by remaining contractual maturities: 

The table below summarises the maturity profile of the Fund's financial llabi11tles based on contractual undiscounted payments: 

!Rs In millions! 
As at June 30, 2025 Less than 1 year 1 to 5 :i:ears > s years Total 
Borrowings 8,382.25 8,622.99 15,961.45 32,966.68 
Other financial liabilities 3.75 3.75 
Trade payables 19.43 19.43 
Total 8,405.43 8,622.99 15,961.45 32,989.86 

As at March 31, 2025 Less than 1 year 1 to S years >S1ears Total 
Borrowings 8,246.41 8,233.03 16,834.15 33,313.59 
Other financial liabilities 4.04 4.04 
Trade payables 13.84 13.84 
Total 8,264.29 8,233.03 16,834.15 33,331.47 

At present, the fund does expects to repay all liabilities at their contractual maturity. In order to meet such cash commitments, the operating activity is expected to generate sufficient cash inrlows. 

Note 29 : Capital management 

Capital includes equity attributable to the equity holders to ensure that it maintains an efficient capital structure and healthy capital ratios In order to support its business and maximise shareholder 
value. The Trust manages its capital structure and makes adjustments to it, in light of changes in economic conditions or its business requirements. To maintain or adjust the capital structure, the Fund 
may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. No changes were made in the objectives, poli<:ies or processes during the period ended June 30, 
2025 and March 31, 2025. 

The Fund monitors capital using a gearing ratio, which is net debt d ivided by total capital plus net debt. Net debt is calculated as loans and borrowings Jess cash and cash equivalents. 

Borrowings 
less: cash and cash equivalents 
Netdebt(A) 
Total equity (B) 
Capital and net debt C =A+ B 
Gearing ratio(%) (A/ C) 

As at 
June 30, 2025 

23,133.00 
(637.24) 

22,495.76 
48,627.21 
71,122.97 

31.63% 

(Rs In millions) 
Asat 

March 31, 2025 

23,091.65 
(30.16) 

23,061.49 
48,501.00 
71,562.49 

32.23% 

In order to achieve this overall objective, the fund's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings 
that define capital structure requirements. Breaches ln meeting the financial c.ovenants would permit the bank to immediately call loans and borrowings. There have been no b,eaches in the financial 
tovenants or any interest-bearing borrowings in the current period. 

Note 30: Distribution made 

Distributed during the period/ year as: 
Interest 
Return on capital 
Dividend 
Total 

For the quarter 
ended 

June 30, 2025 

981.04 
29.03 

150.93 
1,161.00 

(Rs In millions) 

For the year ended 
March 31, 2025 

2,896.70 
1,131.98 

615.33 
4,644.01 

For June 30, 2025, Pertains to the distributions made during the quarter along with the distribution related to the last quarter of FY 2024·25 and does not include the distribution relating to the quarter 
of June, 2025 which will be paid after June 30, 2025. 

For March 31, 2025, Pertains to the distributions made during the financial year along with the distribution related to the last quarter of FY 2023-24 and does not include the distribution relating to the 
last quarter of FY 2024-25 which has been paid after March 31, 2025. 

Note 31: Note on Day one fair valuation impact 

The Trust is in receipt of borrowings from subsidiary companies which are accounted for at fair value. The initial impact due to fair valuation amounting to Rs. Nil ( Previous year Rs. 10.26 million} has 
been included as part of Other Income and the .subsequent unwindlng impact of such fair valuation would be charged to the Statement of Profit & loss account. 
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Note .32 :loans or advances to specified persons 

Rs In millions 

Types of borrower 
As at June 30, 202S As at March 31, 202S 

Amount 
outstanding• 

%of Total" 
Amount 

outstanding• 
% of Total " 

Promoters 

Directors 

KMPs 

RC!lated Parties 

Total agrciatc loans 

• represents loan or advance in the nature of loan 

1t. represents percentage to the total loans and Advances in the nature of loan 

Note 33: Other financial Information a ratios 

Particulars 

CuJTCTII Ratio 
Debt - Equity Ratio 
Debt ScrYicc Co,·cr.:agc Ratlo 

Return on Equity (ROE): 
lm·cntory Tumo,'cr Ratio 

Trndc rccci\'ablcs 1umo\·cr r::itio (no. of dafs) 
Trildc pay.iblcs twno\·cr ratio (no. or dnys) 

Net prolit ralio 

Net c.ipilal lumo,u ratio 

Return on capil.il employed (ROCE) 
Rctum on im·cslmcnl (ROI) 

Note : 

a) Current ratio (in times) : Current Assets/ Current liabilities 

b) Dobt • Equity ratio: Total Debt divided by Equity 

nolc rdcrtncc 

' b 

C 

d 

C 

f 

g 

h 
i 

47,804.64 100% 47,392.56 100% 

47,804.64 100K 47,392.56 

For the quarter / 
For 1hc year '-ndcd 

period ended 
June JO, 1015 

M■rch 31, 2025 

1.17 I.II 
0.48 0.48 

3,95 3.65 

3.00% 7.~~ 
NO( 11ppJic.iblc Not applic.iblc 
Not :ipplic:i.blc Not ;ipplitt1blc 

2. 13 d•l~ 6.29dnys 
15.59% 51.62% 

1.47 K.62 
2.46% 7.65% 
7.20% 6.74% 

c) Dobt Servic~ Coverage Aatio (OSCR) (no. of times): Net Profit before interest add other non cash adjustment , divided by Interest expense (net of Interest cost on unwinding !long term unsecured loans) and amortisation 
of transaction con) together with repayments of long term debt during the period 

di ROE: Net Profits after taxes / Average Shareholder's Equity 

e) Trade payables turnover ratio• Net Credit Purchases/ Average Trade Payables 

r) Net profit margin {in%} : profit after tax/ Revenue from operation 

g) Net capital 1urnover ratio (in times) ~ Net Sales/ Working capital 

hJ ROCE : Eamin4 before Interest and t.lxes / Capital Employed (Capital Employed • Net Worth+ Total Debt+ Deferred Tait liiJblllty) 

I) Return on Investment (AOI) • Income 1enerated from Invested fund/ Average invested funds In treasury investment 

Note 34 : Other Statutory lnforr11atlon 

I) The Trust have not traded or invested in Crypto currency or Virtual Currency during the financial peirod. 

ii) The Tru.st does not hold benami property and no proceedings under Benami transaction (Prohibition) Act 1988 have been initiated against the t rust. 

iii) The Fund does not have any transactions with companies struck orf under .section 248 of the Companies Act, 2013 or section 560 of Companle.s Act, 1956. 

Iv) The Trust have not any such transaction which is not recorded In the books of accounts that has been surrendered or disclosed as income during the period/ year in the tax assessments under the 
Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961. 

v) The Trust have not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Trust 
shall: 

(a} directly or indirectly lend or invest in other persons or entities identified in anv manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 

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

vi) The Trust have not advance or loaned or invested (either from borrowed fund or share premium or anv other source or kind of fund) by the company to or in any person(s) or entity(ies), including 
foreign entities (Funding Party) w ith the understanding {whether recorded in writing or otherwise) that the Trust shall: 

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

(b) provide anv guarantee, security or the like on behalf of the Ultimate Beneficlaries. 

vii) The Trust did not have any long-term contracts including derivative contract for which there were any material foreseeable losses. 

viii) The Trust has not declared a wilful defaulter by any bank/ financial institution or any other lender during the period. 

Note 3S : Investment Manillger Fees 

Pursuant to the Investment Management Agreement dated March 3, 2016, as amended from time to time, the Investment Manager is entitled to receive an Investment Management Fee calculated at 
the rate of 1% per annum, exclusive of applicable Goods and Services Tax (GST), on the consolidated toll revenue of the Fund (net of any premium paid to, or revenue shared with, the National Highways 

Authority of India (NHAI)) as at the end of the relevant reportlng period. Such fee is subject to a minimum {floor) of INR 100,00 mllllon and a ma,cimum (tap) of INR 250.00 million per annum. 

Note 36 : Interest receivables from a Subsldfary company 

Due to dispute on the deferred premium calculation of previous years between ITCTL ('the Subsidiary company' or 'concessionaire') and the NHAI, the concessionaire had filed appeal with the Hon'ble 

High Court or Oelhi for resolution agaimt the NHAl's demand of advance premium of Rs, 169.80 million in aggregate and interest on it. As per the interim order of the Division Bench of Hon' ble High 

Coun, withdrawals from Escrow Account were not permitted till the final order in the matter. The Division Bench of Hon'ble High Court, while disposing off the petitions, had continued with the 
embargo on withdrawals from the Escrow Account. The Hon'ble High Court further referred the matter to Arbitration Tribunal for adjudicat ion and Interim relief, if any, to the Panie.s based on their 
applications. 

During the arbitration proceedings, the Hon'ble Arbitral Tribunal, in its Interim Award, had removed the existing embargo on the operat ions of the Escrow Account and permitted the withdrawals 

towards takes, O&M payments and debt servicing by the Company aggregating to Rs. 1930.00 million and also allowed withdrawals for payment of undisputed premium/ revenue share to NHAI. 

Moreover. the Hon'ble Arbitral Tribunal permitted the operations of the escrow account to continue as per the waterfall mechanism provided in the Escrow agreement, The matter is currently pending 

before the Arbltral Tribunal. ~-:::-=.=:::::::::-,.... \ .: ;__~ . 
As on June 30, 2025 the outstanding interest rece· 0 million ( As on March 31,2025 : Rs. 2,379.33 million) which is expec:ted"tO b~ recovered co'r<sid~'ring the overall 

performance and financial position. • .J ( -;' '·i . ~ - ~~·~· - u 
.• "--- ,,,, 
~ ~✓ 
I ;_-:; ., 
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Note 37: Significant accounting Judgement, estimates and assumptions 

The preparaUon of the Fund's flnanci•I statements requires management to make Judgments, estimates and assumptions that affect the reported amounts of revenue, expenses, assets and liabilities 

and the accompanying disclosures and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates couJd result In out comes that require a material adjustment to the 
carrying amount of assets or llablllties affected In future periods. 

Judgement 

In the process of applying the Fund's accoun1'ng policies, management has made the following judgements, which have the most significant effect on the amounts recognised In the financial 
statements. 

Classlflcatlon of unit holders Funds 

Under the provisions of the lnvlT Regulations, Fund is required to distribute to Unit holders not less than ninety percent of the net distributable cash flows of Fund for each financfal year. Accordingly, a 

portion of the unit holders' Funds contains a contractual obligation of the Fund to pay to its Unit holders cash distributions. The Unit holder's Funds coukS therefore have been classified as compound 

financial instrument which contain both equity and liability components in accordance with Ind AS 32-Flnancial Instruments: Presentation. 

However, in accordance with SEBI Master Circular no. SEBI/HO/DOHS-PoD-2/P/CIR/2025/102 dated July 11, 202S issued under the SEBI lnvlT Regulations, the Unitholders funds have been classified as 

equity in order to comply with the mandatory requirements of the SEBI Master Circular dated July 11, 2025 dealing with the minimum disclosures for key financial statements. In line with the above, 
the dividend payable to unit holders is recognised as liability when the same Is approved by the Investment Manager. 

Estimates and assumptions 

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of 
assets and ll.1bi1ities or fair value disclosures within the next financial year, are described below. The Fund based it,: assumptions and estimates on parameters available when the financial statements 

were prepared, Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Fund. Such 
charges are reflected in the assumptions when they occur. 

Impairment of Investments and loans in subsidiaries 

Impairment exists when the carrying value or an asset or cash generating unit exceeds Its recoverable amount, which is the higher of Its fair value less costs of disposal and its value In use. The 

recoverable amounts for the inve5tment5 in subsidCaries are based on value in use of the underlying projecb. The value In use calculation Is based on a OCF model. The cash flows are derived from 
budgets/ foreca5ts over the life of the projects. 

Note 38 : Taxes 

In accordance with section 10 (23FC) of the Income Tax Act, the Income of business Fund in the form of interest & dividend received or receivable from Project SPV Is exempt from tax. Accordingly, the 

Fund Is not requited to provide any current tax llablllty. Further, deferred tax assets on carry forward losses Is not being created since there Is no virtual certainty of reversal of the same in the near 
future. 

Note 39 : Project acquisition 

Pursuant to meeting held on May 30, 202S, the Soard of the Investment Manager of IRB lnvlT Fund has approved a binding term sheet to acquire IRB Hapur Moradabad Tollway Limited, Kalthal Tollway 
Limited, and Kishangarh Gulabpura Tollway limited (collectively, the "Target SPVs.,) from IRS Infrastructure Trust (Private lnvlT). 

The Trust will: (i) Acquire lOOo..<. equity in the Target SPVs In one or more tranches; and (II) Provide shareholder loans to the Target SPVs to enable them to repayment of existing subordinated/unsecured 

loans provided by the Prfvate lnvlT. As of June 30, 2025 {i.e. reference date), the Fund and the Private lnvlT have agreed to an equity value of Rs. 49,0SO millk>n, implying a mininium enterprbe value of 
Rs. 84,360 mlllion. The transaction Is subject to regulatory and third-party approvals and other conditions precedent. 

Unltholders have approved on July 3, 202S the proposed acquisition, fond raising for the proposed transaction, and appointment of the Sponsor as Project Manager for O&M of the Target SPVs. 

Note 40 : Fair value disclosures 

The Statement of Net Assets at Fair Value and Statement ofTotal Returns at Fair Value Is required to be disclosed on hair yearly/ annual basis. Accordingly, the said disclosures are not considered In the 
Unaudited Interim Special Purpose Condensed Consolidated Financial Statements for the quarter ended June 30, 202S. 

Note 41: Subsequent events 

The Board of Directors of the Investment Manager have approved 1st Olstcibution of Rs. 2.00 per unit which comprises of Rs. 1.57 per unit as interest, Re. O.lS per unit as return of capital and Re. 0.28 
per unit as dividend in their meeting held on July 21, 2025. 

Note 42: Previous year comparatives 

Prevk>us year's figures have been regrouped/reclassified, wherever necessary, to confirm to current year's clauincation. 
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