
 

November 13, 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.: Outcome of the Meeting of the Board of Directors of Investment Manager held on 

November 13, 2025 

 

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

Trust”) at its meeting held on Thursday, November 13, 2025, has: 

 

1. Approved Unaudited Consolidated & Standalone Financial information of the Trust for the 

quarter and half year ended September 30, 2025. A copy of the financial information along 

with the Limited Review reports is enclosed herewith. 

 

Please refer website https://www.irbinvit.co.in/corporate-presentations-transcripts/ for a copy 

of Corporate Presentation under Investor Relation Section of the website of the Trust.  

 

2. Declared 2nd Distribution of Rs. 1.50/- per Unit, for the financial year 2025-26. The 

distribution will be paid as Re. 0.90/- per Unit as Interest, Re. 0.48/- per unit as return of 

capital subject to applicable taxes, if any and Re. 0.12 /- per unit as exempt dividend. 

 

Please note that November 18, 2025, has been fixed as the Record Date for the purpose of 

Payment of this Distribution and it will be paid / dispatched to the eligible Unitholders on or 

before November 25, 2025. 

 

3. Pursuant to Regulation 10 of SEBI (Infrastructure Investment Trusts) Regulation, 2014 read 

along with SEBI Master Circular SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11, 

2025, as amended the Net Asset Value (NAV) of the units of IRB InvIT Fund as on 

September 30, 2025, is as follows: 

 

  

https://www.irbinvit.co.in/corporate-presentations-transcripts/


 

Statement of Net Assets at Fair Value as of September 30, 2025: 

 

Sr. No. Particulars Amount in Millions 

A Assets 1,21,133.75 

B Liabilities 65,063.75 

C Net Assets (A-B) 56,070 

D Outstanding units (in million) 580.50 

E NAV at Fair Value per Unit (C/D) (Amount in 

Rs.) 

96.60 

 

The meeting commenced at 11:15 a.m. and concluded at 2:30 p.m.  

 

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 

 

 

 



MSKA & Associates HO 
602, Floor 6, Rahej a Titanium 

Chartered Accountants Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on Consolidated Unaudited Financial Information of IRB lnvlT 
Fund for the quarter and year to date pursuant to the Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014, as amended, including any guidelines and 
circulars issued thereunder. 

To 
The Board of Directors 
IRB Infrastructure Private Limited 
(Acting in capacity as the Investment Manager of IRB lnvlT Fund) 

1. We have reviewed the accompanying Statement of consolidated unaudited financial Information of IRB 
lnvlT Fund (hereinafter referred to as 'the Holding Company') and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as the 'Group') for the quarter ended September 30, 
2025 and the year to-date Information for the period from April 1, 2025 to September 30, 2025. ('the 
Statement') attached herewith, being submitted by the Investment Manager pursuant to the 
requirements of the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014, as amended, including any guidelines and circulars issued thereunder (together 
known as 'lnvlT Regulations' ). 

2. This Statement, which is the responsibility of the Investment Manager and approved by the Investment 
Manager's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' prescribed under 
Companies (Indian Accounting Standards) Rules, 2015 read with relevant rules issued thereunder (' Ind 
AS 34') to the extent not inconsistent with Inv IT Regulations and other recognised accounting 
principles generally accepted in India read with lnvlT Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity' issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of Investment Manager's personnel responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing specified 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with Regulation 13(2)(e) of the lnvlT Regulations, as 
amended, to the extent applicable. 
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MSKA & Associates 
Chartered Accountants 

4. This Statement includes the Information of the Trust and the following entities: 

Sr. No Name of the Entity Relationship with the Trust 

1 IRB Surat Dahisar Tollway Limited Subsidiary 

2 IDAA Infrastructure Limited Subsidiary 

3 IRB Talegaon Amravati Tollway Limited Subsidiary 

4 IRB Jaipur Deoli Tollway Limited Subsidiary 

5 M. V. R. Infrastructure and Tollways Limited Subsidiary 

6 IRB Tumkar Chitradurga Tollway Limited Subsidiary 

7 IRB Pathankot Amritsar Toll Road Limited Subsidiary 

8 VK1 Expressway Limited Subsidiary 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 7 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 34 to the 
extent not inconsistent with lnvlT Regulations (as explained in the Emphasis of Matter paragraph 6 
below) and other recognised accounting principles generally accepted in India read with lnvlT 
Regulations, has not disclosed the information required to be disclosed in terms of the lnvlT 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We draw attention to Note 4 to the Statement which describes the presentation of 'Unit Capital' as 
'Equity' to comply with the lnvlT Regulations. Our conclusion is not modified in respect of this above 
matter. 

7. We did not review the interim financial statements of eight subsidiaries included in the Statement, 
whose interim financial statements reflects total assets of Rs. 123,741 million (before consolidation 
adjustment) as at September 30, 2025 and total revenues of Rs. 2,725 million (before consolidation 
adjustment) and Rs. 5,575 million (before consolidation adjustment), total net loss after tax of 
Rs. 205 million (before consolidation adjustment) and Rs. 234 million (before consolidation 
adjustment) and total comprehensive loss of Rs. 205 million (before consolidation adjustment) and 
Rs. 234 million (before consolidation adjustment), for the quarter ended September 30, 2025 and for 
the period from April 1, 2025 to September 30, 2025, respectively, and cash flows (net) of 
Rs. 871 million (before consolidation adjustment) for the period from April 1, 2025 to September 30, 
2025, as considered in the Statement. These interim financial statements have been reviewed by other 
auditors whose reports have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, is based solely on the report of the other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the work 
done by and report of the other auditors. 

~ad Office: 602, Floor 6, Rah j Titanium, Western Express Highway, Geetanja li Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200 
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MS KA & Associates 
Chartered Accountants 

8. The Consolidated financial results of the Trust for the quarter ended June 30, 2025, period ended 
September 30, 2024 and year ended March 31, 2025, were reviewed/audited by another auditor whose 
report dated Jule 21, 2025, October 28, 2024 and May 81 2025 respectively expressed an unmodified 
conclusion/opinion on that Statement 

The Statement includes financial information for the quarter ended June 30, 2025, for the quarter 
ended September 30, 2024, for the period from April 1, 2024 to September 30, 2024 and as at 
September 30, 2024, as referred to in Note 5, prepared by the Investment Manager which have been 
approved by the Board of Directors of the Investment Manager and have not been subjected to review 
by us or by another auditor. 

Our conclusion is not modified in respect of the above matters. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Re istration No.105047W 

Mayank Vijay Jain 
Partner 
Membership No.: 512495 
UDIN: 25512½958m.f8")(rtl40 

Place: Mumbai 
Date: November 13, 2025 

!ad Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INOIA, Tel: +91 2Z 6974 0200 
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IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD J 
CIN :U28920MH1997PTC112628 

mo IRB 
IRB InvIT Fund 

Part I: Consolidated Unaudited Statement of Profit and Loss for the quarter and half year ended September 30, 2025 

Quarter ended 

Particulars September June 30, 
30,2025 2025 

(Unaudited) (Unaudited) 
Income 
Revenue from operations 2,725.79 2,851.95 
Interest income 18.74 19.58 
Profit on sale of investments/ asset 

21.50 35.90 (net) 
rair value gain on investments 13.11 15.45 
Other non operating income 0.11 0.06 
Total income 2,779.25 2,922.94 
Expenses 
Operation expenses 167.56 168.97 
Project management fees* 177.00 177.00 
Valuation expenses 0.56 0.53 
Annual Listing r ees 2.07 2.05 
Trustee Fees 0.74 0.74 
Audit fees 1.89 1.29 
Insurance & security expenses 2.80 3.12 
Employee benefits expenses 42.99 51.51 
Investment management fees 29.50 29.50 
Depreciation on property, plant and 
equipment - -
Amortisation of intangible assets 716.05 706.13 
Finance costs (Interest) 685.77 684.72 
rinance costs (Others) 40.49 40.24 
Legal and professional fees 21.57 22.85 
Other expenses ** 3.73 3.61 
Total expenses 1,892.72 1,892.26 
Profit before tax 886.53 1,030.68 
Tax expenses 
Current tax (including tax 

36.23 34.71 
adjustments related to earlier years) 
Deferred tax 22.92 -
Total tax expenses 59.15 34.71 
Profit after tax (A) 827.38 995.97 
Other comprehensive income 
Items that will not to be reclassified 
to profit or loss 

Re-measurement gains/ (losses) on - -defined benefit plans (net of tax) 
Other comprehensive incomc/(loss) - -(B) 

Total comprehensive income: 
827.38 995.97 (A+B) 

Profit after tax for the period/ year 827.38 995.97 
Attributable to: 

Unit holders 827.38 995.97 
Non-controlling interests - -

Total comprehensive income for 
827.38 995.97 the period/ year 

Allributable to: 
Unit holders 827.38 995.97 
Non-controlling interests - -

E:1rnings per unit (Rs. Per unit) 
- Basic (Rs. absolute amount) 1.42 1.72 
- Diluted (Rs. absolute amount) 1.42 1.72 

Investment 
SEBI Regd. 
E-mail: info 
Website: www 

fj,-ssoc~ D'°' FU~ ' ...,..,. ~ C 
Manager to IRB lnvlT F t ~ ~ 

No.: IN/lnvlT/15-16/000;3 ~□• l I~ 
@irblnvlt.co.in ~• r;Jj~ t di~ 

. lrblnvit.co.in / • - -... ..,..,,.,, ... -

('t in Million, unless otherwise stated 
Half year ended Year ended 

September September September March 31, 
30,2024 30, 2025 30,2024 2025 

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

2,627.02 5,577.74 5,323.46 10,840.56 
19.46 38.32 34.65 76.64 

54.14 57.40 80.04 152.86 

3.29 28.56 18.25 31.93 
0.05 0. 17 0.05 0.44 

2,703.96 5,702.19 5,456.45 11,102.43 

128.91 336.53 256.71 549.21 
233.89 354.00 467.79 935.58 

0.53 1.09 1.06 1.82 
2.07 4.12 4.12 8.22 
0.73 1.48 1.47 2.95 
1.24 3.18 2.53 4.40 
3.41 5.92 6.86 13.65 

46.14 94.50 86.45 172.40 
29.50 59.00 59.00 118.00 

0.00 - 0.0 1 0.03 

636.98 1,422. 18 1,270.79 2,541.10 
685.60 1,370.49 1,347.40 2,707.91 
35.05 80.73 136.07 234.72 
11.63 44.42 36.57 99.72 
5.38 7.34 9.05 34.08 

1,821.06 3,784.98 3,685.88 7,423.79 
882.90 1,917.21 1,770.57 3,678.64 

29.50 70.94 59.53 122.80 

- 22.92 - . 
29.50 93.86 59.53 122.80 

853.40 1,823.35 1,711.04 3,555.84 

1.38 - 2.47 7.02 

1.38 - 2.47 7.02 

854.78 1,823.35 1,713.51 3,562.86 

853.40 1,823.35 1,711.04 3,555.84 

853.40 1,823.35 1,711.04 3,555.84 
- . -

854.78 1,823.35 1,713.51 3,562.86 

854.78 1,823.35 1,713.51 3,562.86 
. . - -

1.47 3.14 2.95 6.13 
1.47 3. 14 2.95 6.13 

l Registered Office / Principal Place of Business: 
IRB Complex, Chandivali Farm, Chandivoll Village, 
Andheri (E), Mumbai - 400 072 . 
Tel: +91-22-6640 4299 I Fax: +91-22-6640 427 4 
E-mail: lnfo@irbfl.co.in Website: www.irbfl.co.in 



IRB Infrastructure private limited 
( A subsidiary of 

I RB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH1997PTC112628 

mo IRB 
IRB InvlT Fund 

*Project management fees do not include major maintenance of Rs. 85.90 million, Rs. 78.05 million, Rs. 162.90 million, Rs. 
163.95 million, Rs. 344.25 million, and Rs. 688.50 million, incurred during the quarter ended September 30, 2025, quarter 
ended June 30, 2025, quarter ended September 30, 2024, half year ended September 30, 2025, half year ended September 
30, 2024 and year ended March 31, 2025 respectively, for which the provision for major maintenance was made in earlier 
years. 
**Other expenses include printing and stationery, Corporate Social Responsibilities, Rent, Rates and taxes, Membership and 
subscription and Other miscellaneous expenses. 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: lnfo@irblnvit.co.ln 
Website: www.lrblnvit.co.ln 

Registered Office/ Principal Place of Business: 
IRB Complex, Chandivali Farm, Chandivall Village, 
Andheri (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 J Fax: +91-22-6640 4274 
E-mail: info@irbfl.co.in I Website: www.lrbfl.co.ln 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U2B920MH1997PTC112628 

mo IRB 
IRB lnvlT Fund 

Part II: Consolidated Unaudited Statement of Assets and Liabilities as at September 30, 2025 

ASSETS 

Non-current assets 

Property, plant and equipment 

Intangible assets 

Financial assets 

i) Investments 

ii) Other financial assets 

Total non-current assets 

Current assets 
Financial assets 

i) Investments 

ii) Cash and cash equivalents 

iii) Bank balances other than (ii) above 

iv) Loans 

v) Other financial assets 

Current tax assets (net) 

Other current assets 

Total current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 

Unit capital 

Distribution - Repayment of Capital 

Initial settlement amount 

Other equity 

Total equity 

Non-current liabilities 

Financial liabilities 

i) Borrowings 

ii) Other financial liabilities 

Provisions 

Deferred tax liability (net) 

Other non-current liabilities 

Total non-current liabilities 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0007 
E-mail: info@irbinvit.co.in 
Website: www.irbinvit.co.In 

As at 
Septembe1· 30, 

2025 
(Unaudited) 

10.19 

1,00,599.62 

0.04 

14,686.40 

1,15,296.25 

35,703.31 

1,461.21 

644.30 

0.35 

2,158.35 

42.75 

212.78 

40,223.05 

1,55,519.30 

59,211.00 

(11,842.20) 

0.01 

(9,798.66) 

37,570.15 

65,280.48 

45,438.58 

1,167.53 

22.92 

I ,063.49 

1,12,973.00 

(~ in million, unless otherwise stated) 

As at As at 
September 30, March 31, 

2024 2025 
(Unaudited) 

10.21 

1,03,292.10 

0.04 

11,124.91 

I, 14,427.26 

1,542.20 

1,037.97 

1,306.10 

0.22 

6,140.32 

77.44 

516.27 

10,620.52 

1,25,047.78 

59,211.00 

(10,803.11) 

0.01 

(9,866.46) 

38,541.44 

30,760.30 

44,096.24 

989.61 

1,192.44 

77,038.59 

(Audited) 

10.19 
1,02,021.78 

0.04 

I 0,802. I 5 

1,12,834.16 

2,374.31 

332.04 

1,301.68 

0.38 

6,180.17 

40.07 

341. 17 

10,569.82 

1,23,403.98 

59,211.00 

(11 ,726.10) 

0.01 

(9,416.1 I) 

38,068.80 

3 I, 123.94 

42,706.32 

1,231.37 

1,141.78 

76,203.41 

Principal Place of Business: 
a divali Farm, Chandivall Village, 

1-400 072. 
. 99 I Fax: +97 -22-6640 427 4 

E-ma~.- fl.co.In I Website: www.lrbfl.co.in 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH1997PTC112628 

mo IRB 

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 

Provisions 

Current tax Liabilities (net) 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

Investment Manager to IRB lnvlT Fund 
SEBl Regd. No.: IN/lnvlT/15-16/0001 
E-mail: info@irbinvlt.co.ln 
Website: www.irbinvit.co.in 

IRB InvIT Fund 

As at As at As at 
September 30, September 30, March 31, 

2025 2024 2025 
(Unaudited) (Unaudited) (Audited) 

397.14 1,021.34 851.13 

0.46 1.15 4.65 

87.92 50.06 48.54 

3,891.92 7,891.40 7,970.60 

139.98 96.43 113.85 

458.73 407.04 140.99 

0.33 2.0 1 

4,976.15 9,467.75 9,131.77 

1,17,949.15 86,506.34 85,335.18 

1,55,519.30 1,25,047.78 1,23,403.98 

eg ~ti~~, rincipal Place of Business: 
B Complex, Chandivali Farm , Chand lvali Village. 
ndheri (E), Mumbai - 400 072. 

Tel: + 91-22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: info@lrbfl.co.in I Website: www.irbfl.co.ln 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH1997PTC112628 

IRB 
IRB InvIT Fund 

Pai-t I II: Consolidated Unaudited Statement of Changes in Unit Holder's Equity for the half year ended 
September 30, 2025 

(fin Million, unless otherwise stated) 
i. Unit ca pital: 

As at As at As at 
September 30, 2025 September 30, 2024 March 31 , 2025 

(Unaudited) (Unaudited) (Audited) 

No. of units Amount No. of units Amount No. of units Amount 

At the beginning of the period/ year 58,05,00,000 59,211.00 58,05,00,000 59,2 11.00 58,05,00,000 59,211.00 
Increase/ (decrease) during the period/ . . . . . . 
vear 

At the end of the period/ year 58,05,00,000 59,211.00 58,05,00,000 59,211.00 58,05,00,000 59,211.00 

ii. Distribution - Repayment of Capital: 

As at As at As at 
September 30, September 30, March 31, 

2025 2024 2025 
(Unaudited) (Unaudited) (Audited) 

At the beginning of the period/ year (11 ,726. 10) ( I 0,594.12) ( 10,594.1 2) 

Distribution during the period/ year (116. 10) (208.99) ( 1, 131.98) 

At the end of the period/ year (11 ,842.20) (10,803.11) (11 ,726.10) 

iii. Initial settlement amount 

As at As at As at 
September 30, September 30, March 31 , 

2025 2024 2025 
(Unaudited) (Unaudited) (Audited) 

At the beginning of the period/ year 0.01 O.Ql 0.01 
Received during the period/ year . . . 
At the end of the period/ year 0.01 0.01 0.01 

iv. Other equity 

As at As at As at 

Reta ined earnings September September March 31 , 
30, 2025 30,2024 2025 

(Unaudited) (Unaudited) (Audited) 

At the beginning of the period/ year (9,4 16.11) (9,466.94) (9,466.94) 
Profi t/(loss) for the period/ year 1,823.35 1,711.04 3,555.84 
Other comprehensive income 2.47 7.02 
Less: Distri bution in the fo rm of interest to unitholders (refer note below) ( 1,892.43) (1,770.53) (2,896.70) 
Less: Distribution in the fo rm of dividend to unitholders (refer note below) 

At the end of the period/ year 

Investment Manager to IRB lnvlT Fund 
SEBI Regd . No.: IN/ lnvlT/15-16/0001 
E-mail: info@irbinvit.co .ln 
Website: www.irbinvit.co.ln 

(3 13.47) (342.50) (6 15.33) 

(9,798.66) (9,866.46) (9,416.11) 

i cipal Place of Business: 
C f-"'=""'-'~~• II Farm, C handivali Villa g e, 
he ri (E), Mumbai - 400 072. 

I: +91-22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: lnfo@irb fl.c o.in I Website: www.irbfl.co.ln 



IRB Infrastructure private limited 

Notes: 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

CIN :U28920MH1997PTC112628 
mo IRB 

IRB Inv IT Fund 

1. For September 30, 2025, pertains to the distributions made during the half year along with the distribution 
related to the last quarter of FY 2024-25 and does not include the distribution relating to the quarter of 
September, 2025 which will be paid after September 30, 2025. 

ii. For September 30, 2024, pertains to the distributions made during the half year along with the distribution 
related to the last quarter of FY 2023-24 and does not include the distribution relating to the quarter of 
September, 2024 which has been paid after September 30, 2024. 

iii. 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. 

1v. Further, as per lnv!T Regulation, the distribution to Unitholders which is in the nature of repayment of capital 
shall be shown as negative amount on the face of the Balance sheet under the sub-heading ' Equity' and other 
distribution shall be presented in Statement of Changes in Unitholders' Equity when the distributions are 
approved by the Board of Directors of Investment Manager. 

Investment Manager to IRB lnvlT Fund 
SEB1 Regd. No.: IN/lnvlT/15-16/0001 
E-mail: info@irbinvit.co.in 
Website: www.irbinvit.co.in 

cipal Place of Business: 
'l(ll;:•19)i,..£,.;Ll'21f"l<!JW'dli Farm, Chandivali Village, 

-400 072. 
el: +91-22-664" 4299 I Fax: +91-22-6640 427 4 

E-mail: info@irbfl.co.in I Website: www.irbfl.co.ln 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH1997PTC112628 

IRB 
IRB InvIT Fund 

Part IV: Consolidated Unaudited Statement of Cash Flows for the half year ended September 30, 2025 

Particulars 

(A) Cash flow from operating activities 

Profit before tax 

Adjustment to reconcile profit before tax to net cash flows: 

Depreciation and amortisation expenses 

Provision for resurfacing expenses 
Gain on sale of assets (net) 

Gain on sale of Investments (net) 
Change in Fair value on mutual funds 
Finance costs 
Interest income on fixed deposits 

Operating prnfit before working capital changes 

Movement in working capital: 

lncreasc/(decrease) in trade payables 

lncrease/(decrease) in provisions 

lncrease/(decrease) in other financial liabilities 
Increase/(decrease) in other liabilities 

Decrease/(increase) in loans 

Decrease/(increase) in other financial assets 

Decrease/(increase) in other current assets 

Cash generated from operations 

Taxes paid (net) 

Net cash now from operating activities (A) 

(B) Cash flows from investing activities 

Purchase of intangible assets 

Proceeds from sale of intangible assets 

Sale/(purchasc) of current investments (net) 

Acquisition I Redemption of bank deposits (having original maturity of 
more than three months) (net) 
Interest received 

Net cash flow from/ (used in) investing activities (B) 

(C) Cash flows from financing activities 

Repayment of unit capital to the unit holders 

Proceeds from non-current borrowings 

Distribution to unitholders 

Repayment of non-current borrowings 

Finance costs paid 

Net cash flows (used in) financing activities (C) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period/ year 

Cash and cash equivalents at the end of the period 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: info@irbinvit.co.ln 
Website: www.irbinvit.co.in 

(~ in Million, unless otherwise stated) 

Half year ended Half year ended Year ended 
September 30, September 30, March 31, 

2025 2024 2025 
(Unaudited) (Unaudited) (Audited) 

1,917.21 1,770.57 3,678.64 

1,422. 19 1,270.80 2,541.13 
398.80 407.20 814.40 

(9.22) (9.22) 
(57.39) (70.82) (143.64) 
(28.55) (18.25) (31.93) 

1,370.50 1,347.40 2,707.91 
{38.22) (34.58) (74.2 I) 

4,984.54 4,663.10 9,483.08 

35.19 (123.82) (121.83) 

( 144.90) (427.51) (854.44) 

32.93 66.26 80.00 
(52.16) ( 41.76) (75.0 I) 

0.03 (0.15) (0.3 1) 

137.54 611.64 910.13 

128.39 136.08 311.19 

5,121.56 4,883.84 9,732.81 

(75.63) ( I 02.53) (126.78) 

5,045.93 4,781.31 9,606.03 

( 1,466.88) (1,303.45) (2,653.21) 

47.17 
(33,243.06) (74.99) (820.61) 

656.90 (532.10) (528.41) 

38.24 40.67 64.73 

(34,0 I 4 .80) (1,869.87) (3,890.33) 

(116.10) (208.99) (1 , 131.98) 

42,076.13 16,5 16.94 16,829.11 

(2,205.90) (2, 113.03) (3,512.03) 

(8,584.10) (15,414.81) (15,838.48) 

(l,071.99) (1,059.86) (2,136.56) 

30,098.04 (2,279.75) (5,789.94) 

1,129.17 631.69 (74.24) 

332.04 406.28 406.28 

1,461.21 1,037.97 332.04 

ri cipal Place of Business: 
Ii Form, C hondlvali Village, 

400072. 
: +91- ·ClM 99 I Fax: +91-22-6640 427 4 

E-mail: lnfo@irbfl.co.in I Website: www.irbfl.co.ln 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH l 997PTC112628 

mo IRB 

Particulars 

Components of cash and cash equivalents 

Balances with scheduled banks: 

- Escrow accounts 

- Current accounts 

- In deposit accounts with original maturity less than 3 months 

Cash on hand 

Tot.ii Cash and Cash Equivalents 

Notes: 

I. All rigures in bracket are outflow. 

Half year ended 
September 30, 2025 

796.06 

5.33 

656.91 

2.91 

1,461.21 

IRB InvIT Fund 

(fin Million, unless otherwise stated) 

Half year ended 
September 30, 2024 

1,017.93 

17.45 

2.59 

1,037.97 

Year ended 
March31,2025 

321.32 

6.06 

4.66 

332.04 

2. The above Consolidated Unaudited Statement of Cash Flows has been prepared under Indirect Method as per Ind AS 7 
"Statement of Cash Flows". 

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

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: info@irbinvit.co.in 
Website: www.irbinvit.co.in 

pal Place of Business: 
Farm, Chandivall Village, 

0 72 . 
I Fax: +91-22-6640 427 4 

E-mail: info@irbfl.co. in I Website: www.lrbfl.co.in 



IRB Infrastructure privet~)!::!~~ 2:)□ 
IRB INFRASTRUCTURE DEVELOPERS LTD) L.JS) 

Part V: Consolidated Statement of Net Assets at Fnir Value nnd Totnl Returns nt Fair Value 
(tin Million, unless otherwise stated) 

A. Consolidated Unaudited statement of net assets at fair value: 

As :ll September 30, 2025 As at September 30, 2024 

Particulars (Un:1udited) (Unaudited) 

Book villue Fair value Book value Fair value 

A. Assets 1,55,5 19.30 1,74,019.15 1,25,047.78 1,43,206.34 

B. Liabilities 1, 17,949. 15 1, 17,949.15 86,506.34 86,506.34 

C. Net Assets (A - B) 37,570.15 56,070.00 38,541.44 56,700.00 

D. Number of units (in 
580.50 580.50 580.50 580.50 

million) 

E. NAY (C/D) 64.72 96.60 66.39 97.68 

Project wise break up of fair value of total assets: 

As at As at 

Name of the project 
September 30, September 30, 

2025 2024 
(Un:111dited) (Unaudited) 

IDAA Infrastructure Limited (IDAA) 1,756.94 1,694.36 

IRB Talegaon Amravati Tollway Limited (IRBTA) 7,466.8 1 7,932.08 

IRl3 Jaipur Deoli Tollway Limited (IRl3JD) 20,530.17 20,636.10 

IRB Surat Dahisar Tollway Limited (IRBSD) 5,018.99 4,603. 16 

!RB Tumkur Chitradurga Tollway Limited (IRBTC) 81,278. 16 81 ,2 11.55 

M.V.R Infrastructure and Tollways Limited (MVR) 2,079.26 2,893.85 

IRB Pathankot Amritsar Toll Road Limited (JRBPA) 19,941.95 19,900.48 

VK I Expressway Limited (VK I) 12,098.80 13,4 19.65 

Subtotal 1,50,171.08 1,52,291.23 

Assets in IRB lnvlT Fund 23,848.07 (9,084.89) 

Total a ssets 1,74,019.15 I ,43,206.34 

n. Consolidated s tatement of total returns at fair value: 

As at 

IRB 
IRB lnvIT Fund 

As at March 31, 2025 
(Audited) 

Book vnl uc Fair vnluc 

1,23,403.98 1,40,855. 18 

85,335.18 85,335.18 

38,068.80 55,520.00 

580.50 580.50 

65.58 95.64 

As at 
March 31, 

2025 
(Audited) 

1,757.50 

8,038.28 

20, 174.56 

4,801.49 

74,43 1.7 1 

2,426. 16 

I 9,948.78 

12,775.41 

1,44,353.89 

(3,498.7 1) 

1,40,855.18 

As at As at 

Particulars 
September 30, September 30, March 31, 

2025 2024 2025 
(Unaudited) (Unaudited) (Audited) 

Total comprehens ive income (/\s per the statement of profit and loss) 1,823.35 1,7 13.5 1 3,562.86 

Add/Less: other changes in fair value (e.g., in investment property, property, plant & 
equipment (if cost model is fo llowed)) not recognized in total comprehensive 18,499.85 18, 158.56 17,451.20 
income 

Total Return at fair value 20,323.20 19,872.07 21,014.06 



IRB Infrastructure private limited 

Notes: 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) mo IRB 

IRB Inv IT Fund 

1. The fair value of investments in Project SPV's are computed on the basis of the fair value of the underly ing 
Toll Collection Rights/ Financial asset as at September 30, 2025, September 30, 2024 and March 31, 2025 
a long with the book values of other assets and liabilities accounted in respective Project SPY's financial 
statements as at September 30, 2025, September 30, 2024 and March 31, 2025. 

ii. Fair value of assets as at September 30, 2025, September 30, 2024 and March 31, 2025 and other changes in 
fair value for the period/ year then ended as disclosed in the above tables are derived based on the fair 
valuation reports issued by the independent valuer appointed under the Inv IT Regulations. 

iii. The fair value of assets has been derived basis a) the net assets as computed by the Independent valuer and b) 
the book value of liabilities has been considered as fair value of liabilities. 

iv. The fair value of liabilities includes book value of premium obligation to NHAI. Accordingly, the fair value of 
assets includes enterprise value as per the independent valuer, premium to NHAI (Asset) and impact of other 
working capital. 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) mo 
Part VT: Net Distributable Cash Flows for the quarter and half ye:tr ended September 30, 2025 

(i) IRll lnvIT Fund (Fund) 

Quarter Quarter Six months 
Sr. 

l'articul.1rs ended ended ended 
No. September June 30, September 

30,2025 2025* 30,2025 

I Cash flows from operating activities of the Trust (21.35) (45.5 I) (66.86) 
(+) Cash flows received from SPV' s / Investment entities 

2 which represent distributions ofNDCF computed as per 
relevant framework 

2,275.52 1,632.48 3,908.00 

(+) Treasury income/ income from investing activities of 
the Trust (interest income received from FD, any 
investment entities as delined in Regulation 18(5), tax 

3 refund, any other income in interest, profit on sale of 
13.78 19.73 33.51 Mutual funds, investments, assets etc., dividend income 

etc., excluding any Jnd 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/l-loldcos or 
Investment Entity adjusted for the following: 
• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale 

4 proceeds - - -
• Directly attributable transaction costs 
• Proceeds re invested or planned to be reinvested as per 
Regulation 18( 7) oflnv!T 
Regulations or any other relevant provisions of the lnv!T 
Regulations 
(+) Proceeds from sale of infrastructure investments, 
infrastructure assets or sale of shares of SP Vs or 
Investment Entity not distributed pursuant to an earlier 

5 plan lo re invest as per Regulation 18(7) of Inv IT - - -
Regulations or any other relevant provisions oflhe lnv!T 
Regulations, if such proceeds are not intended to be 
invested subseauentlv 
(-) Finance cost on Borrowings, excluding amortisation of 

6 any transaction costs as per Profit and Loss Account of (386.64) (363.22) (749.86) 
the Trust 
(-) Debt repayment at Trust level (to include principal 
repayments as per scheduled EMl 's except if refinanced 

7 through new debt including overdraft facilities and to 
(66.91) (66.90) (133 .8 1) exclude any debt repayments/ debt refinanced through 

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

IRB 
IRB lnvIT Fund 

({ in Million) 

Six months 
Year 

ended ended 
March 

September 
31, 

30,2024* 
2025* 

(1 15.17) (198.74) 

3,448.24 6,707.00 

33.69 69.03 

- -

- -

(694.71) (1,411. 14) 

(22 1.33) (355. 17) 



IRB Infrastructure private limited ago 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Sr. Particulars 
No. 

(·) 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 other 
stipulations applicable to debt securities issued by the 
Trust or any of its SPYs/ HoldCos, or (iii). terms and 
conditions, covenants or any other stipulations applicable 

8 
to extemal commercial borrowings availed by the Trust or 
any of its Sl'Ys/ HoldCos, (iv). agreement pursuant to 
which the SPY/ HoldCo operates or owns the 
infrastructure asset, or generates revenue or cashflows 
from such asset (such as, concession agreement, 
transmissio n services agreement, power purchase 
agreement, lease agreement, and any other agreement ofa 
like nature, by whatever name called); or (v). statutory, 
iudicial regulatorv, or governmental stipu lations:** 
(·) any capital expenditure on existing assets owned/ 

9 
leased by the lnvlT, to the extent not funded by debt / 
equity or from contractual reserves created in the earlier 
vears 

JO NDCF at Trust Level (refer note 2) 

Quarter 
ended 

September 
30,2025 

0.48 

. 

1,814.88 

IRB 
IRB InvlT Fund 

Quarter Six months Six months 
Year 
ended 

ended ended ended 
March 

June 30, September September 
31, 

2025• 30,2025 30,2024· 
2025* 

. 0.48 . . 

. . . . 

1, 176.58 2,991.46 2,450.72 4,810.98 

* NDCF for the quarter ended June 30, 2025. six months ended September 30, 2024 and year ended March 31, 2025 have been 
reproducedfi'om the published/ Audited Consolidated Financial Information for the period/ year then ended except for quarter 
ended September 30, 2024, which was not published in any of the previous periods. 
**Any reserve.funded by debt is not considered in the computation of NDCF 

Notes: 

I. The Trust has considered distribution of Rs. 1,069.87 million received from SPY after September 30, 2025 but before 
finalization and adoption of accounts of the IRB Inv IT Fund. 

The T rust has considered distri bution of Rs. 562.00 million received from SPY after June 30, 2025 but before finalization 
and adoption of accounts of the IRB lnv!T Fund. 

T he Trust has considered distribution of Rs. 475.04 million received from SPY after September 30, 2024 but before 
finalization and adoption of accounts of the IRB InvIT Fund. 

The Trust has considered distribution of Rs. 298.92 million received from SPY after March 3 1, 2025 but before finalization 
and adoption of accounts of the IRB lnv!T Fund. 

2. As per the Master Circular SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025, the details of NDCF 
distributable is as below -

(~ in Million) 

Quarter ended 
Quarter Six months S ix months 

Year ended 
ended June ended ended 

Particulars September 30, 
30, September 30, Scptem her 30, 

March 31, 
2025 

2025 2025 2024 2025 

NDCF ofTrust (A) 1,814.88 I, 176.58 2,991.46 2,450.72 4,810.98 

(+) NDCF ofSPV' s (8) 2,298.72 1,692.95 3,99 1.67 3,542.88 6,922.88 

(·) /\mount distributed by SPV's (C) (2,275.52) (1,632.48) (3,908.00) (3,448.24) (6,707.00) 

Amount ofNDCF Distributable D=(A+ B-C) 1,838.08 1,237.05 3,075.13 2,545.36 5,026.86 

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



IRB Infrastructure private limited 
( A subsidiary ol 

IRB INFRASTRUCTURE DEVELOPERS LTD) mo 
a. Statement of Net Distributable Cash Flows of underlying SPVs. 

(i) .mn Talegaon Amravati Tollway Limited (IT ATL) 

Qu:1rter Quarter 
s. 

Particulars cudcd ended 
No. September June JO, 

JO 2025 2025 • 

I 
Cash tlow from operating activities as per Cash Flow 

161.65 200.52 Statement ofSPV 
(+) Treasury income/ income from investing activities 
(interest income received from FD, tax refund, any other 

2 income in the nature of interest, profit on sale of Mutual 
0.66 1.28 funds, investments, assets etc., dividend income etc., 

excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receirit basis) 

(+) Proceeds from sale of infrastructure investments, 
infrastrncture assets or shares of SPYs or Investment 
Entity adjusted for the following: 
• Applicable capital gains and 0Ll1er taxes 
• Related debts settled or due to be settled from sale 

3 proceeds - -
• Directly allributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per 
Regulation 18( 7) of lnv!T 
Regulations or any other relevant provisions of the lnv!T 
Regulations 

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

4 plan to re invest as per Regulation 18(7) of Inv IT - -
Regulations or any other relevant provisions of the hwlT 
Regulations, if such proceeds are not intended to be 
invested subscauently 

(-) Finance cost on Borrowings, excluding amortisation 
5 of any transaction costs as per Profit and Loss Account -

and any shareholder debt/ loan from Trust 

(-) Debt repayment (to include principal repaymcllls as 
per scheduled EMl 's except if refinanced through new 

6 debt including overdraO facilities and to exclude any debt 
-repayments / debt refinanced through new debt, in any 

fonn or equity raise as well as repayment of any 
shareholder debt/ loan from Trust) 
(-) Any reserve required to be created under the terms of, 
or pursuant to the obi igations 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, o r (ii). terms and conditions, covenants or 
any other stipulations applicable to debt securities issued 
by tl1e Trust or any of its SPYs, or (iii). terms and 
conditions, covenants or any other stipulations applicable 

7 to extemal commercial borrowings availed by the Trust - -
or any of 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 I ikc nature, by whatever name 
called); or (v). statutory, judicial, regulatory, or 
govemmental s tipulations: 
(-) Any capital expenditure on existing assets owned/ 

8 leased by the SPY to u,c extent not funded by debt / -
eauitv or from reserves created in the earlier years 

9 NDCF for Sl'V 162.31 201.80 

IRB 
IRB InvIT Fund 

({ in Million) 
Six mouths Six months Year 

ended ended euded 
Se11tcmbcr September March JI, 

30 2025 JU 2024 • 2025 • 

362.17 352.52 742.19 

1.94 2. 12 3.35 

- - -

- -

- - -

- - -

- - -

- -

364.11 354.64 745.54 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB Inv IT Fund 

* NDCF for the quarter ended June 30, 2025, six months ended September 30, 2024 and year ended March 31, 2025 have been 
reproducedji-0111 the published/ Audited Consolidated Financial Information for the period/ year then ended except for quarter 
ended September 30, 2024, which was not published in any of the previous periods. 

(ii) M.V.R Infrastructure and Tollways Limited (MITL) 
(Z in Million) 

Quarter Qual'lcr Six months Six months 
Year ended s. 

Particul:irs ended ended ended ended 
March 31, No. Scpteml>er June 30, Scptcml>er September 

30,2025 2025 •• 30,2025 30, 2024 "* 
2025 •• 

I Cash flow from operating activit ies as per Cash Flow 
255. 15 305.90 561.05 5403 I 1,080.88 Statement ofSl'V* 

(+) 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 (imds, investments, assets etc., dividend income etc., 5.56 6.17 11.73 9.89 26.37 
excluding any Ind AS adjustments. Further clarified that 
these amounts will be considered on a cash receipt 
basis) 

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

3 proceeds - - -
• Directly attributable 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 
lnv!T Regulations 

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

4 plan lo re invest as per Regulation 18(7) of lnvlT - - - -
Regulations or any other relevant provisions of the 
Inv IT Regulations, if such proceeds are not intended to 
be invested subseaucntly 
(-) Finance cost on Borrowings, excluding amortisation 

5 of any transaction costs as per Profit and Loss Account - -
and any shareholder debt/ loan from Trust 

(-) Debt repayment (lo include principal repayments as 
per scheduled EMl's except if refinanced through new 

6 
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 
shareholder debt/ loan from Trust) 

(·) Any reserve required to be created under the tenns 
of, or pursuant to the obi igalions arising in accordance 
with, any: (i). loan agreement entered with banks/ 
financial institution from whom the Trust or any of its 
Sl'Vs 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). 
lcnns 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 lo which the SPV operates or owns 
the infrastructure asset, or generates revenue or 
cashllows fro111 such asset (such as, concession 
agreement, transmission services agreement, power 
purchase agree111ent, lease agreement, and any other 
agreement ofa like natu re, by whatever name called); or 
(v). statutory, judicial, regulatory, or governmental 
stioulations· 
(·) Any capital expenditure on existing assets owned/ 

8 leased by the SPV to the extent not funded by debt/ - - (0.06) -
CQuitv or fro111 reserves created in the earlier vcars 



IRB Infrastructure private limited 

s. 
No. 

9 

( A subsidiary o f 
IRB_INFRAS,ll:!UCTURE DEVELOPERS LTD) 

P:i r lk ulars 

NDCF for SPV 

Quarter Qu:irlcr 
ended ended 

September June 30, 
30,2025 2025 •• 

260.71 312.07 

IRB 
IRB Inv IT Fund 

Six months Six months 
Year ended 

ended ended 
Mnrch 31, Septem ber Seplcmbcr 

30, 2025 30 2024 .. 
2025 •• 

572.78 550.14 1,107.25 

* Excludes Rs. Nil 11111 for quarter ended September 2025 (quarter ended June 2025: Rs. Nil; six 1110111/,s ended September 2025: Rs. Nil; six months ended 
September 2024: Rs. 51. 10 11111 and year ended March 3/, 2025: Rs. 102.20 11111) utilised towards major 111ai11tenance expenditure 0111 of major 111aintena11ce 
resenes and accordingly, cash flows J,-om opernting activities hai•e been adjusted for computation of NDCF. 

** NDCFfor the quarter ended June 30. 2025, six months ended September 30, 2024 and year ended March 3/, 2025 /ra,•e been reproduced ji-om the 
published/ Audited Consolidated Financial hrjim,wtion for the period/ year then ended except for quarter ended September 30, 2024, which was not published 
in any oft/re previous periods. 

(iii) IRB Jaipur Deoli Tollway Limited (IJDTL) 
(~ in Million) 

Quarter Q u:1r ter Six months Six months 
Yea r ended s. 

Particulars ended ended ended ended 
Ma rch 31, No. September .June 30, September September 

30,2025 2025 • 30,2025 30 2024 • 
2025 • 

I 
Cash Oow fro m operating activities as per Cash Flow 

4 16.05 447.25 863.30 824.45 1,707.31 Statement or SPY 
(+) Treasury income/ income from investing activities 
(interest income received from FD, tax refund, any other 
income in lhc nature of interest, profit on sale of Mutual 

2 funds, investments, assets etc., dividend income clc., 2.22 1.94 4. 16 4.77 8.58 
excluding any Ind AS adjustments. Further clarified that 
these amoun ts will be considered on a cash receipt 
basis) 

(+) Proceeds from sale o f infrastructure investments, 
infrastructure assets or shares of SPYs or Investment 
Entity adjusted for the following: 
• Appl icablc capital gains and other taxes 
• Related debts settled or due lo be scllled from sale 

3 proceeds - -
• Directly allributablc trnnsaction costs 
• Proceeds reinvested or planned lo be reinvested as per 
Regulation I 8( 7) of Inv IT 
Regulations or any other relevant provisions of the 
lnvlT Regulations 

(+) Proceeds from sale of infrastructure investments, 
infrastructure assets or sale of shares of S l'Vs or 
Investment Entity not distributed pursuant to an earlier 

4 plan to re in vest as per Regulation 18(7) of lnv!T - . . 
Regulations or any other relevant provisions of the 
Inv IT Regulations, if such proceeds arc not intended to 
be invested s ubsequently 
(·) Finance cost on Borrowings, excluding amortisation 

5 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 EMI 's except if refinanced through new 

6 
debt includ ing overdraft facili ties and to exclude any . - . . 
debt repayments/ debt refinanced through new debt, in 
any fom1 or equity raise as well as repayment of any 
shareholder debl / loan from Tnist) 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) mo 
Quarler 

s. 
Particulars 

ended 
No. September 

30,2025 
(-) Any reserve required to be created under the tem1s 
of, or pursuant to the obligations aris ing in accordance 
with, any: (i). loan agreement entered with banks/ 
financial institution from whom· the Trust or any of its 
Sl'Ys 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 SPYs, or (iii). 
terms and conditions, covenants or any other 

7 stipulations applicable to external eommcrcial 
borrowings availed by the Trust or any of its SPYs, (iv). 
agreement pursuant to which the SPY operates or owns 
the in frastructure asset, or generates revenue or 
cashllows 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, regulatory, or governmental 
sti1Julations: 
(-) Any capital expenditure on existing assets owned/ 

8 leased by the SPY to the extent not funded by debt/ . 
enuity or from reserves created in the earlier years 

9 NDCF for SPV 418.27 

IRB 
IRB InvIT Fund 

Qua,·cer Six mouths Six moulhs 
Yenr ended 

ended ended ended 
M:1rch 31, June 30, September September 

2025 • 30,2025 30, 2024 • 2025 • 

. - -

. . . . 

449.19 867.46 829.22 1,715.89 

• NDCF for the quarter ended J11ne 30, 2025, six months ended September 30, 2024 and year ended March 31, 2025 have been reprod11cedfi'om the p11blished/ 
Audited Consolidated Financial !11for111atio11 for the period/ year then ended except for q11arter ended September 30. 2024. which was not published in any of 
the previous periods. 

(iv) LRn Pathankot Amritsar Toll Road Limited (IPATL) 
(t in Million) 

Qrrn,·tcr Quarter Six months Six months 
Yenr ended s. 

Particulars ended ended ended ended 
March 31 , No. September June 30, September September 

30 2025 2025 •• 30,2025 30 2024 ** 
2025 • • 

I 
Cash flow from operating activities as per Cash Flow 

204.70 331 .07 535.77 6 14.3 1 1, 155.27 Statement 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 of Mutual 

2 fu nds, in vestments, assets etc., dividend income etc., 4. 19 3.89 8.08 51.52 60.45 
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 ofSPYs or lnvesllnent 
Entity adjusted for the following: 
• Appl icablc capital gains and other taxes 
• Related debts settled or due to be settled from sale 

3 proceeds . . . . 
• Direclly attr ibutable transaction costs 
• Proceeds reinvested or planned to be reinvested as per 
Regulation 18( 7) of Inv IT 
Regulations o r any other relevant provisions of the 
lnv!T Regulations 

(+) Proceeds from sale of infrastructure investments, 
infrastructure assets or sale of shares ofSl'Ys or 
Investment Entity not distributed pursuant to an earlier 

4 plan to re invest as per Regulation 18(7) of Inv IT - . . 
Regulations or any other relevant provisions of the 
lnvlT Regulations, if such proceeds arc not intended lo 
be invested subseaue111ly 
(·) Finance cost on Borrowings, excluding amortisation 

5 of any transaction costs as per Profi t and Loss Account . . 
and any shareholder debt / loan from Trust 



IRB Infrastructure private limited 

s. 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

Quarter Q1rnrter 
ended ended 

IRB 
IRB InvIT Fund 

Six months Six months 
Year enc.led ended ended l':tr ticula rs M:trch 31, No. Septem ber June 30, Septem ber September 2025 •• 

30 2025 2025 •• 30,2025 30 2024 • • 
(·) Debt repayment (to include principal repayments as 
per scheduled EMI 's except if refinanced through new 

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

(-) Any reserve required to 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 
SPVs liave 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). 
tenns and conditions, covenants or any other stipulations 

7 applicable to external commercial borrowings availed by 
the Trust or any of its SP Vs, (iv). agreement pursuant to 

73.23 - 73.23 -
which the SPV operates or owns the infrastmeture 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, jud icial, regulatory, or 
eovemmcntal stinulations:11 
(-) Any capital expenditure on existing assets owned/ 

8 leased by the SPY to the cxtenl not funded by debt / 
eauity or from reserves created in the earlier vears 

- - - - -
9 NDCF for SPV 282.12 334.96 617.08 665.83 1,2 15.72 

• Excludes for the quarter e11ded June 2025: Rs. 73.23 11111; six 111011t/rs e11ded September· 2025: Rs. 73.23 11111; six months ended September, 2014: Rs. l 61.85 
11m a11d year e11ded A1arch 31, 2025: Rs. 323.70 11111) utilised towards major maintenance expenditure 0111 of major maintenance reserl'es and accordingly, 
cash j/Oll'S ji-0111 operati11g activities ha,•e been adjusted for co111p11tation of NDCF. 
•• NDCF for the quaner ended June 30, 2025, six mont/rs ended September 30, 2024 and year ended March 31, 2025 have been reproduced J,-0111 t/re 
pub/is/red/ Audited Consolidated Financial l11for111ation fort/re period/ year then e11ded except for quarter ended September 30, 2024, 11•/ricl, ll'OS not published 
i11 any oft/re pre Pious periods. 
IIMMRA released pursuant to terms of facility agreement. 

(v) IRB Tumkur Chitrndurga Tollway Limited (ITCTL) 

s. 
No. 

2 

3 

Particulars 

Cash now from operating activities as per Cash Flow Statement 
ofSPV * 

(+) 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 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 assels or shares of SPVs or Investment Entity 
adjusted for the fol lowing: 
• Applicable capital gains and other taxes 
• Related debts settled or due to be sclllcd from sale proceeds 
• Directly allributable transaction costs 
• Proceeds re invested or planned to be reinvested as per 
Regulatio n I 8( 7) of lnvlT 
Regulations or any other relevant provisions of the lnvlT 
Regulations 

Qu:trter 
ended 

Se11te111 ber 
30,2025 

989.25 

0.0 1 

(~ in Mi llion) 

Quarter 
Six months Six months 

Vear ended ended entletl ended June 
September September 

M:1rch 31, 
30, 2025 ** 

30,2025 30, 2024 •• 2025 •• 

1,042.1 7 2,03 1.42 1,721.12 3,569. 17 

0.0 1 1.57 7.72 



IRB Infrastructure private limited 

s. 
No. 

4 

5 

6 

7 

8 

9 

( A subsidiary of 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

Pa1·ticnl:1rs 

(+) Proceeds from sale of infraslruclure inveslments, 
infraslruclurc assets or sale of shares ofSPYs or Investment 
Entily nol distributed pursuanl to an earlier plan lo re invest as 
per Regulation 18(7) of Inv IT Regulations or any other relevant 
provisions of the Inv IT Regulations, if such proceeds arc not 
intended to be invested subsequently 

(· ) Finance cost on Borrowings, excluding amortisation of any 
lrnnsaction costs as per Profit and Loss Account and any 
shareholder debt/ loan from Trust 

(·) Debt repayment (to include principal rcpaymenls as per 
scheduled EM l's except if refinanced through new debt 
including overdraft faci lities 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 to 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 or ils SPYs have availed debt, or (ii). 
tenns and conditions, covenants or any other stipulations 
applicable to debt securities issued by the Trust or any of its 
Sl'Ys, or (iii). tenns and conditions, covenants or any olher 
stipulations applicable to external commercial borrowings 
availed by the Trust or any of its SP Vs, (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, judicial, regulatory, or govcmmenlal stipulations; 

(-) 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# 

NDCF for SPY 

IRB 
IRB InvIT Fund 

Quarter 
Quarler 

Six monlhs S ix months 
Ye:ir ended ended ended ended 

September ended .lune 
Septem ber September March 31, 

30 2025 
30, 2025 •• 

30 2025 30 2024 •• 2025 ** 

. . . 

. . . . . 

. . . -

- - . 

(463.3 1) (915.57) (1,378.88) (1,256.15) (2,579.89) 

525.95 126.60 652.55 466.54 997.00 
* Exc/11des Rs. Nil for q11arler ended September 2025 (quarter ended J11ne 2025: Rs. Nil; six months ended September 2025: Rs. Nil; six months ended 
September 2024: Rs. 131.30 11111 and year ended March 31, 2025: Rs. 262.60 mn) utilised towards major maintenance e.,penditure 0111 of major 
inaintenance reserves and accordingly. cash flows from operating acti,•ities have been adjusted for computation of NDCF. 
•• NDCF for the quarter ended June 30, 2025, six months ended September 30, 2024 and year ended March 3/, 2025 ha11e been reproduced from the 
published/ Audited Consolidated Financial Information for the period/ year then ended except for quarter ended September 30, 2024. which was not published 
in any of the previous periods. 
II pertains to premium payment to NHAI 

s. 
No. 

2 

(vi) VI<I Expressway Limited (VKI) 

Particulars 

Cash !low from operating activities as per Cash Flow 
Slalcment of S PY 

(+) 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 
funds, investments, assets etc., dividend income etc., 
excluding any Ind AS adjustmenls. Further clarified that 
lhcse amounts will be considered on a cash receipl basis) 

(+) Proceeds from sale of infrastructure investments, 
infrastructure assets or shares of Sl'Ys or Investment 
Entity adjusted for the following: 
• Ap1>licable capital gains and other taxes 
• Related debts settled or due to be settled from sale 

Qu:i rter QuMrter 
ended ended June 

September 30, 
30, 2025 2025 • 

(49.00) 888.49 

13.34 22.40 

(~ in Million) 
Six months Six months Year 

ended ended ended 
Septem ber 30, September 30, M:irch 31, 

2025 2024 • 2025 • 

839.49 1,260.35 2,329.43 

35.74 49.95 96.50 



IRB Infrastructure private limited mo 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Quarter 
s. 

l'artkntnrs ended 
No. September 

30 2025 
proceeds 
• Directly allributable transaction costs 
• Proceeds reinvested or planned lo be reinvested as per 
Regulation 18( 7) of Inv IT 
Regulations or any other relevant provisions of the Inv IT 
Regulations 
(+) Proceeds from sale of infrastructure investments, 
infrastructure assets or sale of shares of SPVs or 
Investment Entity not distributed pursuant lo an earlier 

4 plan to re 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 subseq uently 
(-) Finance cost on Borrowings, excluding amortisation 

5 of any transaction costs as per Profit and Loss Account 
and any shareholder debt/ loan from Trust 

( 145.23) 

(-) Debt repayment (to include principal repayments as 
per scheduled EM I 's except if refinanced through new 

6 debt incl ud ing overdraft facilities and to exclude any 
(0.02) debt repayments/ debt refinanced through new debt, in 

any fonn or eq uity raise as well as repayment of any 
shareholder debt/ loan from Trust) 

(-) Any reserve required to be created under the tenns of, 
or pursuant to the obi igations 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 lo debt securities issued 
by the Trust or any of its SPVs, or (iii). terms and 
cond itions, covenants or any other stipulations 

7 applicable to extemal commercial borrowings availed by 830.42# 
the Trust or a ny of its SPVs, (iv). agreement pursuant lo 
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, judicial, regulatory, or 
novemmental s tinulations: 
(-) Any capital expenditure on existing assets owned/ 

8 leased by the SPY to the extent not funded by debt / 
eauitv or from reserves created in the earlier years 

-
9 NDCF for SPV 649.51 

IRB 
IRB InvIT Fund 

Quarter Six months Six months Year 
ended June ended ended ended 

30, September 30, Sc1llember 30, March 31, 
2025 • 2025 2024 • 2025 • 

- - -

( 176,89) (322.12) (365. 15) (725.97) 

(289.35) (289.37) (275.04) (564,90) 

(175.87)•• 654.55 - -

- -

268.78 918.29 670.11 1,135.06 
-• NDCF for the quarter ended J11ne 30, 2025, six 111onths e11ded September 30, 1024 and year ended Marci, JI, 202) /,ave bee11 reprod11ced f,-0111 rhe 

published/ Audited Consolidaled Fi11a11cial lnfor111atio11 for the period/ year then e11ded except for q11arter ended September 30, 2024, which was 1101 
p11blished ill any of the previo11s periods. 
•• This 0111011111 represents reserve created for debt servici11g for the period J11/y to September 2025 
#MMRA released pursuant ta tenns of faci lity agreement. 



IRB Infrastructure private limited mo 
s. 

No. 

I 

2 

3 

4 

5 

6 

7 

8 

9 

( A subsidiary ol 
IRB INFRASTRUCTURE DEVELOPERS LTD) 

(vii) lDAA 1.nfrastructurc Limited (IDAATL) 

Qu:irter 

Particulars ended 
Septcm ber 30, 

2025 
Cash flow from operating activities as per Cash Flow 

(0.26) Stalemenl of S PY 
(+) Treasury income/ income from investing activities 
(interest income received from FD, lax refund, any 
other income in the nature or interest, profit on sale of 
Mutual funds, investments, assets etc., dividend income -
etc., excluding any Jnd 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 or Investment 
Entity adjusted for the following: 
• Applicable capital gains and 0Ll1er taxes 
• Related debts sen led or due lo be settled from sale 
proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per 
Regulation 18( 7) of Inv IT 
Regul ations 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 earl ier 
plan to re invest as per Regulation 18(7) oflnvlT -
Regulations or any other relevant provisions of the 
Inv IT Regulations, if such proceeds are not intended lo 
be invested subsequently 
(-) Finance cost on Borrowings, excluding amortisation 
of any trnnsaction costs as per Profit and Loss A·ccount -
and anv shareho lder debt/ loan from Trust 

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

-

shareholder debt/ loan from Trust) 

(-) Any reserve required lo be created under the tem1s 
of, or pursuant to the obi igations 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 appl icablc to debt 
securities issued by the Trusl or any of its SPVs, or 
(iii). terms and conditions, covenants or any 0Ll1er 
stipulations appl icable lo external commercial 
borrowings availed by the Trust or any of its SPVs, 
(iv). agreement pursualll 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 I ikc nature, by whatever name cal led); 
or (v). statutory, judicial, regulatory, or governmental 
stiP_ulations; 
(-) Any capital expenditure on existing assets o\\01ed / 
leased by the SPY to the extent not funded by debt / 
equity or from reserves created in the earl ier vcars 

NDCF for S PY (0.26) 

IRB 
IRB Inv IT Fund 

(~ in Million) 
Qunrter Six months Six months 

Ye:, r ended ended June ended ended 
Murch JI, JO, September September 

2025 • 2025 • 30,2025 30, 2024 • 

(OJ I) (0.57) 1.45 1.1 2 

- 0.75 0.91 

- - - -

- - -

- - -

- - - -

- - - -

- - -
(0.31 ) (0.57) 2.20 2.03 

• NDCF for /he quarter ended June 30, 2025, six months ended Sep/ember 30, 2024 and year ended March 3/, 2025 have been reproduced J,-0111 Jhe 
p11blislredl A11di1ed Consolidated Financial lnfor111ation for the period/ year 1he11 ended except for q11ar1er ended September 30, 2024, which was no/ 
published in any of1he previous periods. 



IRB Infrastructure private limited mo 
( A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

(viii) fRB Surat Dahisar Tollway Limited (fSDTL) 

s. 
P:1l'ticulars 

No. 

I 
Cash now from operating activities as per Cash Flow Statement of 
SPY 

(+) Treasury income/ income from investing activities (interest 
income received from FD, tax refund, any other income in the 

2 
nature of 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, infrastmcturc 
assets or shares of Sl'Ys or Investment Entity adjusted for the 
following: 
• Applicable capital gains and other ta~es 

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) oflnvlT 
Regulations or any other relevant provisions of the Inv IT 
Regulations 

(+) Proceeds from sale of infrastructure investments, infrastructure 
assets or sale of shares ofSPYs or Investment Entity not 

4 
distributed pursuant to an earlier plan to re invest as per Regulation 
18(7) of Inv IT Regulations or any other relevant provisions of the 
Inv IT Regulations, if such proceeds arc not intended to be invested 
subsequently 

(-) Finance cost on Borrowings, excluding amortisation of any 
5 transaction costs as per Profit and Loss Account and any 

shareholder debt/ loan from Trust 

(-) Debt repayment (to include principal repayments as per 
scheduled EM l 's except if refinanced through new debt including 

6 ovcrdrafi foc i I ities and to exclude any debt repayments/ debt 
refinanced through new debt, in any fonn or equity raise as well as 
repayment of any shareholder debt/ loan from Tn.1st) 

(-) Any reserve required to be created under the tenns of, or 
pursuant to the obligations arising i11 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 Trust or any of its SPYs, or (iii). terms 

7 
and conditions, covenants or any other stipulations applicable to 
external commercial borrowings availed by the Trust or any of its 
Sl'Ys, (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 agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any 
other agreement of a I ike nature, by whatever name called); or (v). 
statutory, judicial, regulatory, or governmental stipulations; 

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

created in the earlier vears 

9 NDCf fol' SPV 

IRB 
IRB InvlT Fund 

(~ in Million) 
Quarter Quarter Six months Six months Year 
ended ended ended ended ended 

September Juue 30, September Septe mber March 31, 
30,202S 2025 • 30,2025 30, 2024 • 2025 • 

(0.30) (0 .29) (0.59) (0.30) (0.75) 

0.42 0 15 0.57 4.51 5.15 

- - - - -

- - - -

- - - -

- - - - -

- - - - -

- - - - -

0.J 2 (0.14) (0.02) 4.21 4.40 

• NDCF for the quarter ended June 30, 2025, six 111011/hs ended Seple111ber 30, 2024 and year ended Marci, 31. 2025 have been reproduced J,-0111 the 
published/ Audiled Co11solida1ed Financial lnfor111alion for !he period/ year then ended except for quorler ended Sep/ember 30, 2024, wl,ich was not 
published in any of1he previous periods. 



IRB Infrastructure private limited mo 
l A subsidiary ol 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Notes to consolidated unaudited financial information: 

IRB 
IRB Inv IT Fund 

I. IRB Inv IT Fund was registered as an irrevocable trust under the Indian Trusts Act, 1882 on October I 6, 2015 and 
as an infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment 
Trusts) Regulations, 2014 on March 14, 2016. Units of [RB Inv IT Fund have been listed on both the stock 
exchanges on May 18, 2017. 

2. The Consolidated Unaudited Financial Information for the quarter and half year ended September 30, 2025 
comprises of the Consolidated Unaudited Statement of Profit and Loss, Consolidated Unaudited Statement of 
Assets and Liabilities, Consolidated Unaudited Statement of Changes in Unitholders' Equity, Consolidated 
Unaudited Statement of Cash Flows, Consolidated Unaudited Statement of Net Assets at Fair Value, Consolidated 
Unaudited Statement of Total Returns at Fair Value, Statement of Net Distributable Cash Flows of the Trust and 
its subsidiaries, explanatory notes thereto and the additional disclosures contained in Chapter 4 of SEBI Master 
Circular no. SEBI/HO/DDHS-PoD 2/P/CJR/2025/102 dated July 11, 2025 (as amended) of the IRB Inv IT Trust 
("the Trust") (the "Consolidated Unaudited Financial Information"). 

3. The Consolidated Unaudited Financial Information has been prepared by !RB Infrastructure Private Limited (the 
"Investment Manager") in accordance with recognition and measurement principles laid down in the Indian 
Accounting Standard as defined in Rule 2(I)(a) of the Companies (Indian Accounting Standards) Rules, 2015, as 
amended, and other accounting principles generally accepted in India to the extent not inconsistent with the 
Securities Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including 
any guidelines and circulars issued thereunder (the "Inv IT Regulations"). 

4. Under the provisions of the lI~vIT Regulations, Trust is required to distribute to Unitholders not less than 90% of 
the net distributable cash flows of the Trust for each financial year. Accordingly, a portion of the Unit Capital 
contains a contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence, the Unit Capital is 
a compound financial instrument which contains equity and liability components in accordance with Ind AS 32 -
Financial Instruments. However, in accordance with Chapter 4 of the SEBI circular, the Unit capital has been 
presented as "Equity" in order to comply with the requirements of Paragraph 4.2.3(a) of Chapter 4 of the SEBI 
circular, dealing with the minimum presentation and disclosure requirements for key financial statements. 

5. In the Consolidated Unaudited Financial Information, the financial information for the quarter ended June 30, 
2025, the figures relating to the quarter ended September 30, 2024, year to date information for the period from 
April I , 2024 to September 30, 2024 and as at September 30, 2024, prepared by the Investment Manager, have 
been approved by Board of Directors of Investment Manager and have not been subjected to review by the 
Statutory Auditor I another auditor. 

6. The Unaudited Consolidated Financial Information for the quarter and half year ended September 30, 2025 have 
been reviewed by the Audit Committee of the Investment Manager and thereafter approved by the Board of 
Directors of the Investment Manager at their meeting held on November 13, 2025. 

7. The Board of Directors of the Investment Manager have declared 2nd Distribution of Rs. 1.50 per unit which 
comprises of Re.0.90 per unit as interest, Re.0.48 per unit as return of capital and Re.0.12 per unit as dividend in 
their meeting held on November 13, 2025. 

Total distribution made by the Fund is Rs. 3.50 per unit (including I" Distribution of Rs. 2.00 per unit) for the half 
year ended September 30, 2025. 

8. The Trust and it's subsidiaries ('Group') is engaged in operating and managing of toll road assets in India. Based 
on the guiding principle given in Ind AS I 08 "Operating Segments", all the activities of the Group fall within a 
single operating segment. 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvIT Fund 

9. In the month of October 2025, the Trust has issued 54, 14,05,000 units (the "units") at a price of Rs. 60.00 per unit 
(the " issue price") to institutional investors and has raised Rs. 32,484.30 million, in accordance with the Securities 
and Exchange Board of India (Infrastructure [nvestment Trust) Regulations, 20 I 4, as amended and the master 
circular issued by the Securities and Exchange Board of India bearing number SEBl/HO/DDHS-PoD-
2/P/ClR/2025/102 dated July 11, 2025, as amended ("Master Circular"). 

10. On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 62.95 per unit, i.e., price as 
determined in accordance with the paragraph 7.5.A of Chapter 7 of the Master Circular, as amended, for an 
aggregate amount of up to Rs. I 0,052.80 million on a preferential basis. 

11. On November 4, 2025, the Trust has allotted I, 15,000 senior, secured, rated, listed, redeemable, non-convertible 
debt securities aggregating up to INR 11,500.00 million in three series on private placement basis ("NCDs") to 
eligible investors. 

12. On November 6, 2025, the Trust completed the acquisition of I 00% of the equity share capital of IRB Hapur 
Moradabad Tollway Limited (IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway 
Limited (KGTL) (collectively referred as "Project SPVs") from IR.B Infrastructure Trust ("Private lnvlT'') for an 
agreed purchase consideration of Rs. 49,050.00 million, resulting in an enterprise value of Rs. 84,360.00 million. 

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

Additional disclosures: 

14. Pursuant to the Investment Management Agreement dated March 3, 20 16, as amended from time to time, the 
Investment Manager is entitled to receive an Investment Management Fee calculated at the rate of I% 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 reporting period. Such fee is subject to a minimum (floor) oflNR I 00.00 million and a maximum (cap) of 
INR 250.00 million per annum. 

The Investment Management Fee has been determined in consideration of the Investment Manager's role in 
managing the Trust and its underlying investments. There have been no changes in the methodology for the 
computation offees payable to the Manager during the half year ended September 30, 2025. 

t 5. Pursuant to the terms of the Project Implementation Agreements and the Assignment Deed, the fees and 
remuneration payable by the respective Project Special Purpose Vehicles ("Project SPVs") to the Project Manager 
have been duly determined and mutually agreed upon by the Project Manager, the Investment Manager, and the 
relevant Project SPVs on an arm's length basis. Such determination duly reflects the scope of services to be 
undertaken by the Project Manager, including but not limited to maintenance and ancillary services, for a term 
extending until the earlier of (i) the conclusion of the applicable concession period, or (ii) the end of the financial 
year 2030. There was no change in the methodology for computation of fees paid to the Project Manager during 
the period under review. 

Project management fees reduced to Rs. 354.00 million for half year ended September 30, 2025 as compared to Rs. 
467.79 million in the previous half year ended September 30, 2024. This decline is primarily attributable to periodic 
maintenance activities undertaken for a few of the Project SPVs in previous financial year, as stipulated in the 
Agreement. 



IRB Infrastructure private limited 
( A subsidiary of 

IRII INFRASTRUCTURE DEVELOPERS LTD) 

16. Statement of Earnings per unit 

mo 
111 I 

IRB 
IRB InvlT Fund 

1011 exce) or umt ata t fi • d t) 

Three Month Three Month Three Month Six Month Six Month Year ended 
Particulars ended Sept 30, ended June 30, ended Sept 30, ended Sept 30, ended Sept 30, March 31, 

2025 2025 2024 2025 2024 2025 
Profit for the period 

827.38 995.97 853.40 1,823.35 1,711.04 3,555.84 /vear 
Number of units 
outstanding for 
computation of basic 58,05,00,000 58,05,00,000 58,05,00,000 58,05,00,000 58,05,00,000 58,05,00,000 
and diluted earnings 
oer unit 
Earnings per unit 

1.42 1.72 (basic and diluted) 

17. Statement of contingent liabilities and commitments 

A . Contingent liabilities not provided for 

1.47 

As at 

Particulars September 30, 
2025 

<Unaudited) 
Contingent liability -

8. Commitments 

As at 

Particulars September 30, 
2025 

(Unaudited) 

Estimated value of contracts in capital account remaining 
to be executed 

Commitment for acquisition of toll equipment & 
machineries 
Other commitments 

Total 

3.14 2.95 6.13 

(tin Million) 
As at As at 

September 30, March 31, 
2024 2025 

<Unaudited) (Audited) 
- -

(t in Million) 
As :it As :it 

September 30, March 31, 
2024 2025 

(Unaudited) (Audited) 

- - -

- - -
- - -
- - -



IRB Infrastructure privet~ }!::!;?, ~o 
IRB INFRASTRUCTURE DEVELOPERS LTD) LJS) 

IRB 
IRB Inv IT Fund 

18. lnformation on Related party transactions 

I. List of Related Parties 
(i) Parties to the lnvlT 

(Only with whom there have been transactions during the period / year and /or there was balance 
outstanding at the period/ year end) 

!RB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager) 

Modern Road Makers Private Limited (MRMPL) (Sponsor group) 

Ideal Road Builders Private Limited (IRBPL) (Sponsor group) 

IRB Infrastructure Private Limited (IRBFL) (Investment Manager) 

IDBI Trusteeship Services Limited (ITSL) (Trustee) 

(ii) Promoters of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Mr. Virendra D. Mhaiskar HUF 

(iii) Directors of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Ms. Priti Savla 

Mr. Ravindra Dhariwal 

Mr. Bajrang Lal Gupta (w.e.f. April I, 2024) 

Mr. Vijay Nautamlal Bhatt (w.e.f. April I, 2024) 

Mr. Luis Aguirre de Career Cabezas (w.e.f. December 29, 2024) 

Mr. Ajay Kumar Singh (w.e.f. February 5, 2025) 

Mr. Sandeep J. Shah (till February 04, 2025) 

Mr. Jose Angel Tamariz Martel Ganeer (till December 09, 2024) 

(iv) Directors of Subsidiaries of Sponsor (Spo11s01· Group) 

(Only with whom there have been transactions during the period / year and /or there was balance 
outstanding at the period/ year end) 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Mr. Rajpaul S. Sharma 

Mr. Amitabh Murarka 

Mr. Aryan Mhaiskar 

Ms. Shilpa Todankar 

Mr. Abbay Phatak 

Mr. Sudhir Rao Hashing (till March 3 1, 2025) 
Mrs. Arti Taskar 
Mr. Nitin Bansode (w.e.f. February 15, 2025) 
Mr. Nikhil Maniar (w.e.f. February 15, 2025) 
Mr. Nagendraa Parakh 

Mr. Bajrang Lal Gupta (w.e.f. February 05, 2025) 

Mr. Dhananjay K. Joshi (ti ll February 15, 2025) 



IRB Infrastructure private limited mo IRB 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(v) Pro motor of Investment Manager 

!RB Infrastructure Developers Limited (IRBIDL) 

(vi) Directors of Investment Manager 

Mr. Rajinder Pal Singh 

Mr. Sun ii Tandon 

Mr. Nikesh Jain 

Mr. Rushabh Gandhi 

Mrs. Anusha Date 

Mr. Ji tender Kumar Chauhan (w.e.f. March O I, 2025) 

Mr. Vinod Kumar Menon (till February 28, 2025) 

(vii) Relative of directors of Investment Manager 

IRB lnvIT Fund 

(Only with whom there have been transactions during the period/ year and /or there was balance 
outstanding at the period/ year end) 
Mrs. Nayana Gandhi 

(viii) Directors of Subsidiaries company 

Mr. Vinod Kumar Menon 

Mr. Rushabh Gandhi 

Mr. Sumit Banerjee 

Mr. Omprakash Singh 

Mrs. Kshama Vengsarkar 

Mr. Darshan Sangurdekar 

Mr. Chandrashekhar S. Kaplan (w.e.f. May 04, 2024) 

Mr. Bajrang Lal Gupta (till May 03, 2024) 

(ix) Relative of directors of Subsidiaries company 
(Only with whom there have been transactions during the period/ year and /or there was balance 
outstanding at the period/ year end) 
Ms. Surabhi Banerjee 

(x) Pro motors of Trustee 

IDBI Bank Limited 

Life Ins urance Corporation offndia (UC) 

General Insurance Corporation of India 



IRB Infrastructure private limited mo 
l A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

(xi) Directors of Trustee 

Mr. Pradeep Kumar Malhotra 

Ms. Baljinder Kaur Manda! (till September 30, 2025) 

Mr. Jayakumar Subramonia Pillai 

Mr. Arun Kumar Agarwal (w.e.f. July 19, 2024) 

Mr. Hare Krushna Dandapani Panda (w.e.f. July 19, 2024) 
Mr. Balkrishna Yariar (w.e.f. June 24, 2024) 
Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025) 
Mr. Pradeep Kumar Jain (till December 20, 2024) 

Ms. Jayashree Yijay Ranade (till April 18, 2024) 

Mr. J. Samuel Joseph (till April 18, 2023) 

Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025) 

(xii) Post-employment benefit plans for the benefit of Employees 

IRB Jaipur Deoli Tollway Limited Employees Group Gratuity Scheme 

IRB Tumkur Chitradurga Tollway Limited Employees Group Gratuity Scheme 

IRB Pathankot Amritsar Toll Road Limited Employees Group Gratuity Scheme 

IRB Talegaon Amravati Tollway Limited Employees Group Gratuity Scheme 

MVR Infrastructure & Tollways Limited Employees Group Gratuity Scheme 

IRB 
IRB Inv IT Fund 



Il. Transactions with related parties during the period 

Quarter Quarter 

Sr. No. Particulars Relation ended ended 
September June 30, 

30,2025 2025 
I Project Manager Fees 258.97 258.97 

IRBIDL Project Manager 258.97 258.97 

2 Contract Expenses . 0.56 

MRMPL Entities Controlled by . 0.56 Soonsor 

3 Rent paid 0.07 0.04 

IRBPL Entities Controlled by 
0.07 0.04 Soonsor 

4 Investment Management fees paid (lncluding 
29.50 29.50 Indirect taxes) 

IRBFL Investment Manager 29.50 29.50 

5 Director Sitting fees 1.11 0.38 

Mr. Yinodkumar Menon Director of 
0. 13 0.04 Subsidiaries company 

Mr. Sum it Banarjee Director of 
0.22 0.08 Subsidiaries company 

Mr. Bajrang Lal Gupta Director of 
Subsidiaries company 

. . 

Mr. Chandrashekhar S. Kaptan Director of 
0.10 

Subsidiaries company 
. 

Mr. Rushabh Gandhi Director of 
0.07 0.04 Subsidiaries company 

Mrs. Kshama Yengsarkar Director of 
0.05 0.02 

Subsidiaries comoanv 

Mr. Darshan Sangurdekar Director of 
0.27 0.10 

Subsidiaries comoanv 

Mr. Omprakash Singh Director of 0.27 0.10 Subsidiaries company 

. . 
..-:-....... :;-,_ ~ 

I ) ~ ) 
_,,...,,...... 

Quarter Six Months Six Months 
ended ended ended 

September September September 
30,2024 30,2025 30,2024 

395.40 517.95 830.48 

395.40 517.95 830.48 

0.05 0.56 0.05 

0.05 0.56 0.05 

0.04 0.12 0.08 

0.04 0.12 0.08 

29.50 59.00 59.00 

29.50 59.00 59.00 

0.49 1.48 1.62 

0.08 0.17 0.27 

0.08 0.30 0.23 

- - 0.08 

0.04 0.10 0.10 

0.04 0.11 0.11 

0.02 0.07 0.07 

0.12 0.37 0.40 

0.1 1 0.37 0.36 

(~ in Mi llion) 

Year 
ended 

March 31, 
2025 

1,660.97 

1,660.97 

38.53 

38.53 

0.17 

0.17 

118.00 

118.00 

2.61 

0.42 

0.42 

0.08 

0.18 

0.18 

0.12 

0.62 

0.59 
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II. Transactions with rela ted parties during the period 

Quarter Quarter 

Sr. No. Particulars Relation ended ended 
September June 30, 

30,2025 2025 
6 Trusteeship Fees 0.74 0.74 

ITSL Trustee 0.74 0.74 

7 Distribution in the form of interest 168.75 182.05 

IRBIDL Sponsor & Project 
145.33 156.67 Manager 

Director of Sponsor & 

Mr. Virendra D. Mhaiskar Project Manager and 
19.21 20.69 Subsidiaries of 

Soonsor 
Director of Sponsor & 

Mrs. Deepali V. Mhaiskar Project Manager and 
3. 14 3.38 Subsidiaries of 

Soonsor 

Mr. Vijay Nautamlal Bhan Director of Sponsor & 
0.19 0.20 Project Manager 

Director of 

Mr. Vinod Kumar Menon Investment Manager 
0.05 0.05 & Subsidiaries 

comoanv 
Director of Sponsor & 

Mr. Bajrang Lal Gupta Project Manager and 
0.01 0.02 Subsidiaries of 

Sponsor 

Mr. Sumit Banerjee Director of 
0.09 0.09 Subsidiaries comoanv 

Relative of directors 
Mrs. Surabhi Banerjee of Subsidiaries 0.05 0.05 

company 
Relative of directors 

Mrs. Nayana Gandhi of Investment 
0.05 0.05 Manager & 

Subsidiaries comoanv 
Directors of 

Mr. Dhananjay K. Joshi Subsidiaries of - -
Soonsor (Sponsor 

-- ·~-- --=---

( t ~ ~ 

Quarter Six Months Six Months 
ended ended ended 

September September September 
30,2024 30,2025 30,2024 

0.74 1.48 1.48 

0.74 1.48 1.48 

145.76 350.83 329.19 

125.15 302.00 282.75 

16.52 39.90 37.33 

2.70 6.52 5.93 

0.16 0.39 0.37 

0.04 0.10 0.09 

0.01 0.03 O.Q3 

0.07 0.18 0.17 

0.04 0. 10 0.09 

0.04 0.10 0.09 

0.02 - 0.05 

(~ in Million) \ 

Year 
ended 

March 31, 
2025 

2.95 
2.95 

538.70 

462.60 

61.08 

9.81 

0.60 

0. 15 

0.05 

0.27 

0.15 

0. 15 

0.07 
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Il. Transactions with related parties during the period 

Quarter Quarter Quarter 

Sr. No. Particulars Relation 
ended ended ended 

September June 30, September 
30.2025 2025 30,2024 

Group) 

Directors of 

Mr. Sudhir Rao Hoshing 
Subsidiaries of 

0.22 Sponsor (Sponsor - -
Grouo) 
Directors of 

Mr. Rajpaul S. Sharma Subsidiaries of 0.01 0.02 0.01 
Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Amitabh Murarka Subsidiaries of 
0.01 0.02 0.01 

Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Aryan Mhaiskar Subsidiaries of 
0.40 0.42 0.34 

Sponsor (Sponsor 
Grouo) 
Directors of 

Ms. Shilpa Todankar 
Subsidiaries of 

0.01 0.02 0.01 
Sponsor (Sponsor 
Groun) 
Directors of 

Mr. Abhay Phatak 
Subsidiaries of 0.04 0.03 0.03 
Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Nagendraa Parakh 
Subsidiaries of 0. 15 0.30 0.36 
Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Nitin Bansode 
Subsidiaries of 0.04 0.04 0.03 
Sponsor (Sponsor 
Grouo) 

8 Distribution in the form of return of capital 16.15 5.38 38.87 

Six Months Six Months 
ended ended 

September September 
30,2025 30,2024 

- 0.49 

0.03 0.03 

0.03 0.03 

0.82 0.76 

0.03 0.03 

0.07 0.06 

0.45 0.82 

0.08 0.07 

21.53 38.87 

(~ in Mill ion) 

Year 
ended 

March 31, 
2025 

0.80 

0.05 

0.05 

1.25 

0.05 

0.10 

1.35 

0.12 

210.59 
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U. Transactions with related parties during the period 

Quarter Quarter 

Sr. No. Particulars Relation 
ended ended 

September .June 30, 
30,2025 2025 

IR.BIOL Sponsor and Project 
13.90 4.64 Manager 

Director of Sponsor & 

Mr. Virendra D. Mhaiskar Project Manager and 1.84 0.6 1 
Subsidiaries of 
Snonsor 
Director of Sponsor & 

Mrs. Deepali V. Mhaiskar 
Project Manager and 

0.30 0.10 
Subsidiaries of 
Soonsor 

Mr. Vijay Nautamlal Bhatt Director of Sponsor & 
0.01 0.01 Project Manager 

Director of 

Mr. Vinodkumar Menon Investment Manager 0.01 0.00 
& Subsidiaries 
comoanv 
Director of Sponsor & 

Mr. Bajrang Lal Gupta 
Project Manager and 

0.00 0.00 
Subsidiaries of 
Sponsor 

Mr. Sumit Banerjee 
Director of 0.0 1 0.00 
Subsidiaries comoanv 
Relative of directors 

Mrs. Surabhi Banerjee of Subsidiaries 0.01 0.00 
comoanv 
Relative of directors 

Mrs. Nayana Gandhi 
of Investment 0.01 0.00 
Manager& 
Subsidiaries company 
Directors of 

Mr. Dhananjay K. Joshi 
Subsidiaries of 
Sponsor (Sponsor 

- -
Group) 
Directors of 

Mr. Sudhir Rao I-lashing 
Subsidiaries of -
Sponsor (Sponsor 

-

Grouo) 
~ 

~ 

~ 
1 

~ ~ 

Quarter Six Months Six Months 
ended ended ended 

September September September 
30,2024 30, 2025 30,2024 

33.37 18.54 33.37 

4.41 2.45 4.41 

0.72 0.40 0.72 

0.04 0.02 0.04 

0.01 0.01 0.0 1 

0.00 0.00 -

0.02 0.01 0.02 

0.01 0.01 0.01 

0.01 0.01 0.01 

0.0 1 - 0.01 

0.06 - 0.06 

(~ in Million) 

Year 
ended 

March 31, 
2025 

180.77 

23.87 

3.90 

0.23 

0.06 

0.02 

0. 11 

0.06 

0.06 

0.03 

0.31 
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ll. Transactions with related parties during the period 

Quarter Quarter 

Sr. No. Particulars Relation 
ended ended 

September June 30, 
30 2025 2025 

Directors of 

Mr. Rajpaul S. Sharma Subsidiaries of 
0.00 0.00 

Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Amitabh Murarka Subsidiaries of 
0.00 0.00 

Sponsor (Sponsor 
Group) 
Directors of 

Mr. Aryan Mhaiskar Subsidiaries of 
0.04 0.01 

Sponsor (Sponsor 
Group) 
Directors of 

Ms. Shilpa Todankar 
Subsidiaries of 

0.00 0.00 
Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Abhay Phatak 
Subsidiaries of 

0.00 0.00 
Sponsor (Sponsor 
Group) 
Directors of 

Mr. Nagendraa Parakh Subsidiaries of 0.01 0.01 
Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Nitin Bansode Subsidiaries of 0.01 0.00 
Sponsor (Sponsor 
Grouo) 

9 Distribution in the form of dividend 30.16 28.01 

IRBIDL 
Sponsor and Project 25.96 24.10 
Manager 
Director of Sponsor & 

Mr. Yirendra D. Mhaiskar 
Project Manager and 

3.43 3. 18 
Subsidiaries of 
Soonsor ..... _~ .... ~ 

( ~ ( ) 
~ 

Quarter Six Months Six Months 
ended ended ended 

September September September 
30,2024 30,2025 30 2024 

0.00 0.00 -

0.00 0.00 -

0.09 0.05 O.Q9 

0.00 0.00 -

0.01 0.00 0.01 

0.10 0.02 0.10 

0.01 0.01 0.0 1 

31.33 58.17 63.70 

26.88 50.06 54.70 

3.55 6.61 7.22 

(' in Million) 
Year 

ended 
March 31, 

2025 

0.02 

0.02 

0.49 

0.02 

0.04 

0.53 

0.05 

114.45 

98.27 

12.97 

;; 
"' 

,c 
a:, 

::J 
-+, , 
a 
~ , 
C 
0. 
C ~ , 

~ (l) 
"' ;; -0 
C: , 

() -· 
-< < 
~ 0 
m -c:,_ (l) 
~> 
m .. -,- C - • 

~g: 3 
m a. 
,0 - · -· 

"'D -~'< (l) 
~2. a.. 

~ 
i i 

S3 III 
i~ ~rN 
lu1 



n. Transactions with related parties during the period 

Quarter Quarter 

Sr. No. Particulars Relation 
ended ended 

September June 30, 
30, 2025 2025 

Director of Sponsor & 

Mrs. Deepali V. Mliaiskar 
Project Manager and 

0.56 0.52 
Subsidiaries of 
Soonsor 

Mr. Vijay Nauta111lal Bhatt Director of Sponsor & 0.Q3 0.Q3 
Project Manager 

Director of 

Mr. Yinodkumar Menon Investment Manager 0.01 0.01 
& Subsidiaries 
comoanv 
Director of Sponsor & 

Mr. Bajrang Lal Gupta Project Manager and 
0.01 0.00 

Subsidiaries of 
Soonsor 

Mr. Sumit Banerjee 
Director of 

0.02 0.01 
Subsidiaries company 
Relative of directors 

Mrs. Surabhi Banerjee of Subsidiaries 0.01 0.ot 
comoanv 
Relative of directors 

Mrs. Nayana Gandhi 
of Investment 

0.0 1 0.01 
Manager& 
Subsidiaries companv 
Directors of 

Mr. Dhananjay K. Joshi Subsidiaries of 
Sponsor (Sponsor 

. . 

Groun) 
Directors of 

Mr. Sudhir Rao Hashing 
Subsidiaries of 
Sponsor (Sponsor 

. . 

Group) 
Directors of 

Mr. Rajpaul S. Sharma 
Subsidiaries of 

0.01 0.00 
Sponsor (Sponsor 
Grouo) 

Mr. Amitabh Murarka 
Directors of 0.01 0.00 

........... ~ . Subsidiaries of 
- .. . . 

~ ~ 

Quarter Six Months Six Months 
ended ended ended 

September September September 
30, 2024 30,2025 30,2024 

0.58 1.08 1.15 

0.03 0.06 0.07 

0.0 1 0.02 0.02 

0.00 0.01 0.01 

0.02 0.03 0.03 

0.01 0.02 0.02 

0.01 0.02 0.02 

0.00 . 0.01 

0.05 . 0.09 

0.00 0.ot 0.01 

0,00 0.0 1 0.0 1 

(~ in Million) 

Year 
ended 

March 31, 
2025 

2.09 

0.13 

0.03 

0.01 

0.06 

0.Q3 

0.03 

0.02 

0. 17 

0.01 

0.01 

;;c 
a, 

:, 
-h a 
~ 
""' C 

;; 0.. 
~ C 
~ .., 
~ (t) 

;; "'O 
C: ""' n -· ... < 
~ 0 
"' -0- "" 
~ ► "' 
'"" -,- C -• 

~g: 3 m Q. 
;:a_.-· 

"'0 -!:.< (t) 
~ 2. a.. 

~ 
i i 

s; .. 

i:D 
iul 



II. Transactions .wi th related parties during the period 

Quarter Quarter Quarter 

Sr. No. Particulars Relation 
ended ended ended 

September .June 30, September 
30,2025 2025 30 2024 

Sponsor (Sponsor 
Group) 

Directors of 

Mr. Aryan Mhaiskar 
Subsidiaries of 

0.07 0,07 0.07 Sponsor (Sponsor 
Grouo) 
Directors of 

Ms. Shilpa Todankar Subsidiaries of 0.01 0.00 0.00 Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Abhay Phatak Subsidiaries of 
0.00 0.01 0.01 Sponsor (Sponsor 

Grouo) 
Directors of 

Mr. Nagendraa Parakh Subsidiaries of 
0.02 0.05 0.08 

Sponsor (Sponsor 
Grouo) 
Directors of 

Mr. Nitin Bansode 
Subsidiaries of 

0.00 0.01 0.01 
Sponsor (Sponsor 
Grouo) 

10 Post-employment benefit plan (Gratuity) - - -

!RB Jaipur Deoli Tollway Limited Employees Post-employment 
Group Gratuity Scheme (w.e.fFebruary I, 2023) benefit plan 

- - -

MVR Infrastructure & Tollways Limited 
Post-employment 

Employees Group Gratuity Scheme (w.e.f 
benefit plan - - -

February I, 2023) 

Six Months Six Months 
ended ended 

September September 
30,2025 30,2024 

0.14 0.15 

0.01 0.01 

0.01 0.01 

0.07 0.16 

0.01 0.01 

- -

- -

- -

(~ in Million) 

Year 
ended 

March 31, 
2025 

0.27 

0.01 

0.02 

0.29 

0.03 

-

-

-
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IRB Infrastructure privat~}!~!!;~ DO 
IRB INFRASTRUCTURE DEVELOPERS LTD) LIS) 

IRB 
IRB Inv IT Fund 

Ill. Related party outstanding balances 

({ in Million) 

Sr. Ason As on As on 

No. 
Particulars Relation September 30, September 30, March 31, 

2025 2024 2025 

I Trade Payables 218.96 203.00 207.66 

IRBFL lnveslment Manager 20.00 3.40 8.70 

MRMPL Entities controlled by Sponsor 198.96 199.60 198.96 

IRBPL* Entities controlled by Sponsor . . . 

2 Retention money 
155.65 141.07 137.18 navablc 

IRBIDL Project Manager 152.37 131.43 133.99 

MRMPL Entities Controlled by Sponsor 3.28 9.64 3. 19 

3 Other payable 4,187.72 4,190.31 4,188.42 

IRBIDL Project Manager 4,180.08 4,180.08 4,180.08 

MRMPL Entities controlled by Sponsor 7.64 10.23 8.34 

* All values are rounded to the nearest million, except when othenvise indicated. Wherever the amount represented 
'O' (zero) construes value less than Rupees.five thousand. 

Details in respect of related party transactions involving acquisition of lnvIT assets as required by chapter 3 
of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/I02 dated July 11, 2025 as amended 
including any guidelines and circulars issued thereunder ("SEBI Circulars") arc as follows: 

• The Fund has not acquired any asset from related party during the half year ended September 30, 2025, 
September 30, 2024 and year ended March 31, 2025. 

19. Details in respect of Statement of Net Borrowings Ratio as required by Para 4.6.6 of chapter 4 of 
SEBI Master Circular No. SEBUHO/DDHS-PoD-2/P/ClR/2025/102 dated July 11, 2025 including 
any guidelines and circulars issued thereunder ("SEBJ Circulars") arc as follows: 

({ in Million) 
As at As at As at 

S. No. Particulars September September March 
30,2025 30,2024 31 2025 

A. Borrowings (refer note 2 below) 58,503.78 25,123.25 25,011.75 
B. Deferred Payments . . -
C. Cash and Cash Equivalents (refer note 3 below) 36,999.76 I, 701.93 1,554.46 

D. Aggregate Borrowings and Deferred Payments net of 
21 ,504.02 23 ,421.32 23,457.29 Cash and Cash Equivalents (A+B-C) 

E. Value of Inv IT assets (refer note 4 below) 78,450.00 79,780.00 78,270.00 
F. Net Borrowings Ratio (DIE) 0.27:1 0.29: I 0.3: I 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Note: 

IRB 
IRB Inv IT Fund 

I. The above statement is prepared on the basis of consolidated financial information of the lnvlT. 

2. The breakup of borrowings is as under: 

As at 
Name of the entity Nature of debt September 30, 

2025* 

IRB lnv!T fund Term loan from Bank 58,503.78 

VK I Expressway Limited Term loan from Bank -
Total 58,503.78 

The above debt has been avai/edji-om State /Jank of India and Canara bank 
* gross of unamortised transaclion costs 

3. Breakup of Cash and Cash Equivalents is as under: 

As at 

As at 
September 30, 

2024* 

16,383. 10 

8,740. 15 

25,123.25 

As at 
Name of the entity September September 30, 

30,2025 2024 
IRB Inv IT Fund 35,173.58 684.63 
ISDTL 25.07 12.70 
IJDTL 48.57 28.21 
IDAATL 0.11 6.50 
lPATL 3.87 2.81 
ITATL 13.49 1.03 
ITCTL 468.54 217.71 
MITL 507.63 399.10 
VKI 758.90 349.24 

Total 36,999.76 1,701.93 

(~ in Million) 
As at 

March 31, 
2025* 

16,561.46 

8,450.29 

25,011.75 

({ in Million) 

As at 
March 31, 

2025 
884.03 

0.55 

6.12 
0.27 

7.35 
15.21 

242.98 
388.14 

9.81 
1,554.46 

4. The Value of InvlT assets is determined based on the latest available valuation report for 
September 30, 2025 by the valuer appointed under the Inv IT Regulations. Breakup of the Value of 
Inv IT assets is as under: 

({ in Million) 
As at As at As at 

Name of the SPV September 30, September 30, March 31, 
2025 2024 2025 

ITATL 7,390.00 7,880.00 7,980.00 
IJDTL 20,450.00 20,580.00 20,150.00 
ITCTL 23,0 10.00 21,940.00 21,660.00 
MITL 1,480.00 2,370.00 1,960.00 
IPATL 15,200.00 15,180.00 15,070.00 
VKJ 10,920.00 11,830.00 11 ,450.00 
Value of Inv IT assets 78,450.00 79,780.00 78,270.00 



IRB Infrastructure privat~slJ!!!~!;?, g:)D 
IRB INFRASlRUCTURE DEVELOPERS LlD) LJS> 

IRB 
IRB Inv IT Fund 

Sr. 
No. 

I. 

ii. 

iii. 

iv. 

V, 

VI. 

vii. 

viii. 

ix. 

X. 

20. Details in respect or Ratios as required by Par:i 4.1.8.2 or chapter 4 or SEBI Master Circular No. 
SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July l1, 2025 including any guidelines and circulars 
issued the1·eunder ("SEBI Circulars") a re as follows: 

(~ in Million) 

Quarter ended llalfyear ended 

Pa rticu I a rs Note Scpteml>cr June Scpteml>er Septeml>er Se11teml>er 
30,2025 30,2024 30,2024 30,2025 30,2024 

Year 
ended 
March 

31, 2025 
(Unaudited) (Una uditcd) <Unaudited) (Unaudited) (Unaudited) (Audited) 

Debt - Equity 
a 1.56 0.65 0.65 1.56 0.65 0.66 Ratio 

Debt Service 
I> 3.89 2.71 Coverage Ratio 2.42 3.20 2.91 3.00 

Interest service 
3.40 3.35 3.27 3.50 3.36 3.38 coverage ratio C 

Asset cover 
d 2.58 4.79 4.64 2.58 4.64 4.60 available 

Total debts to total 
0.38 0.20 assets e 0.20 0.38 0.20 0.20 

Net worth i.e. 
unitholders funds f 37,570.13 37,903.76 38,541.44 37,570.13 38,541.44 38,068.78 

Distribution per 
g 2.00 2.00 2.00 4.00 4.00 unit 

EBITDA margin h 85.44% 85.10% 85.29% 85.89% 85.00% 

Net profit margin 
i 30.35% 34.92% 32.49% 32.69% 32.14% percent 

Current Ratio j 8.07 1.24 1.12 8.07 1.12 

Note: 
a. 

b. 

C. 

d. 

e. 
f. 
er 
::,· 

h. 

I. 

j. 

Debt equity ratio = [Total debt (Term loans outstanding of Indian rupee loans from banks)) / 
Total unitholders equity • 
Debt Service Coverage Ratio (no. of times) = Earnings before Interest, depreciation/ 
amortisation and Tax / (Interest Expense + Principal Repayments made during the 
period/year) * 
Interest service coverage ratio (no. of times) = Earnings before Interest, depreciation/ 
amortisation and Tax/ Interest Expense 
Asset cover available (in times) = [(Total Assets - (Current liabilities less short term debt)) / 
total debt 
Total debts to total assets (in times) = Total borrowings/ Total assets 
Net worth i.e. unitholders funds (Rs. in million)= Unit Capital + Retained Earnings 
Distribution per unit (in Rs.)= Total distribution / number of units 
EBITDA margin (in %) = Earnings before Interest, depreciation/ amo1iisation and Tax/ 
Revenue from operations 
Net profit margin (in%)= Net Profit after Tax/ Revenue from operations 
Current Ratio (in times)= Current assets/ current liabilities 

* Principal repayments made out of refinancing either via new debt instruments or fresh capital 
issue are not considered for the purpose of this ratio. 

8.00 

84.52% 

32.80% 

l. 16 



IRB Infrastructure private limited 
( A subsidiary ol 

IRB INFRASTRUCTURE DEVELOPERS LTD I 

IRB 
IRB InvIT Fund 

21. Previous period figures have been rearranged to make them comparable with current period as per [nvIT 
Regulations. 

For [RB Infrastructure Private Limited 
( lnvlT Fund) 

e der Kumar Chauhan 
Whole-Time Director & CEO 
DTN: 01552767 

Place: Mumbai 
Date: November 13, 2025 

Jv-~ 

~ 
Rushabh Gandhi 
Director & CFO 
DIN: 08089312 

Swapna Arya 
Company Secretary 
Mem. No: A32376 



HO 
602, Floor 6, Raheja Titanium MSKA & Associates 

Chartered Accountants 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: ,.91 ZZ 6974 0200 

Independent Auditor's Review Report on Standalone Unaudited Financial Information of IRB lnvlT Fund 
for the quarter and year to date pursuant to Securities and Exchange Board of India (Infrastructure 
Investment Trusts) Regulations, 2014, as amended, including any guidelines and circulars issued 
thereunder. 

To 
The Board of Directors 
IRB Infrastructure Private Limited 
(Acting in capacity as the Investment Manager of IRB lnvlT Fund) 

1. We have reviewed the accompanying statement of standalone unaudited financial Information of IRB 
lnvlT Fund (hereinafter referred to as 'the Trust') for the quarter ended September 30, 2025 and the 
year to-date Information for the period from April 1, 2025 to September 30, 2025 ('the Statement') 
attached herewith, being submitted by the Investment Manager pursuant to the requirements of the 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as 
amended, including any guidelines and circulars issued thereunder (together known as 'lnvlT 
Regulations•). 

2. This Statement, which is the responsibility of the Investment Manager and has been approved by the 
Investment Manager's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting', 
prescribed under Companies (Indian Accounting Standards) Rules, 2015, read with relevant rules issued 
thereunder ('Ind AS 34') to the extent not inconsistent with lnvlT Regulations and other recognised 
accounting principles generally accepted in India read with lnvlT Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of Investment Manager's personnel responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 to the extent not inconsistent with lnvlT Regulations (as 
explained in the Emphasis of Matter paragraph 5 below) and other recognised accounting principles 
generally accepted in India read with lnvlT Regulations, has not disclosed the information required to 
be disclosed in terms of the lnvlT Regulations, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska. in 



MS KA & Associates 
Chartered Accountants 

5. We draw attention to Note 4 to the Statement which describes the presentation of 'Unit Capita_!' as 
'Equity' to comply with the lnvlT Regulations. Our conclusion is not modified in respect of this matter. 

6. The Standalone financial results of the Trust for the quarter ended June 30, 2025, period ended 
September 30, 2024 and year ended March 31, 2025, were reviewed/audited by another auditor whose 
report dated Jule 21, 2025, October 28, 2024 and May 8, 2025 respectively expressed an unmodified 
conclusion/opinion on that Statement 

The Statement includes financial information for the quarter ended June 30, 2025, for the quarter 
ended September 30, 2024, for the period from April 1, 2024 to September 30, 2024 and as at 
September 30, 2024, as referred to in Note 5, prepared by the Investment Manager which have been 
approved by the Board of Directors of the Investment Manager and have not been subjected to review 
by us or by another auditor. 

Our conclusion is not modified in respect of the above matters. 

For M S KA & Associates 

Chartered Accountants 
ICAI Firm Registration No 105047W 

Mayank Vijay Jain 
Partner 
Membership No.: 512495 
uD1N: 2ss1249':,grnn3xs tl-Jl.(7 

Place: Mumbai 
Date: November 13, 2025 

lead Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200 
,hmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska. in 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH1997PTC112628 

IRB 
IRB InvlT Fund 

Part I: Standalone Unaudited Statement of Profit and Loss for the quarter and half year ended September 30, 2025 

(fin Million, unless otherwise stated) 

Quarter ended Half year ended Year 
ended 

Sr 
Particulars September June 30, September September September March No 30,2025 2025 30,2024 30,2025 30,2024 31 2025 

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

I Income 
Interest on loan 1,601 .30 I 546.16 1,575.86 3, 147.46 3,085.28 6,173.03 
Dividend income 164.46 156.86 169.99 321.32 169.99 447.88 
Profit on sale of investments 3.44 8.79 8.19 12.23 ? 1.82 34.64 
Interest on Bank deposits 10.35 10.87 10.98 21.22 14.04 36.46 
Other non operatin_g income - - - - - 0.06 
Other income * 12.37 11.90 7.36 24.27 21.43 42.08 
Total income 1,791.92 1,734.58 1,772.38 3,526.50 3,312.56 6,734.15 

n Expenses 
Valuation expenses 0.54 0.55 0.53 1.09 1.06 2.25 
Audit fees 1.34 0.68 0.60 2.02 1.30 2.31 
Investment Manager Fees 29.50 29.50 29.50 59.00 59.00 11 8.00 
Annual listing fees 2.07 2.05 2.07 4.12 4.12 8.22 
Trustee fees 0.74 0.74 0.73 1.48 1.47 2.95 
Finance cost (interesfl 401.25 363.22 357.15 764.47 694.60 1,411.03 
Finance cost ( others) ** 111.88 II 0.45 135.27 222.33 335.78 633.83 
Legal and professional 
expenses 

2.39 1.53 3.30 3.92 4.35 31.00 

Impairment of investment in 
671.54 (61.71) 1,285.50 609.83 I, 102.00 1, 102.84 subsidiaries (Refer note 13) 

Other expenses*** 0.42 0.34 0.53 0.76 0.65 3.95 
Tota l expenses 1,221.67 447.35 1 815.18 1,669.02 2,204.33 3,316.38 

Ill 
Profit/ (Loss) before tax for 

570.25 1,287.23 (42.80) 1,857.48 1,108.23 3,417.77 the period/ vear (]) - (II) 

IV 
Tax expenses ( Current & 

- - - - - 0.13 deferred tax ) 

V 
Profit after tax for the 

570.25 1,287.23 (42.80) 1,857.48 1,108.23 3,417.64 neriod/vear (Ill) - (IV) 

Other comprehensive 
VI income - - - - - -

Total Comprehensive 

Vil 
Income for the period/year 570.25 1,287.23 (42.80) 1,857.48 1,108.23 3,417.64 
(V) + (VI) 

* Others includes Fair value gain on investments and Interest on unwinding of loan. 
** Finance costs (Others) includes An,ortisation of Transaction cost, Interest unwinding on loan and other finance cost. 
*** Other expenses include bank charges, rates and taxes and miscellaneous expenses. ,WI!!!!.".:!.._ 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: lnfo@lrbinvit.co.ln 
Website: www.irblnvit.co.in 

• Registered Office/ Principal Pl 
IRB Complex, Chandlvall Farm, 
Andhe ri (E), Mumbai - 400 072. 
Tel: + 91 -22-6640 4299 I Fax: + 91-22-6640 4274 
E-mail: info@irbfl.co.ln I Website: www.lrbfl.co.in 



IRB Infrastructure privet~!~~:!~~ DD 
IRBINFRASTRUCTURE DEVELOPERS LTD) LJS) 

CIN :U28920MH1997PTC112628 
IRB 
IRB InvIT Fund 

Part II: Standalone Unaudited Statement of Assets and Liabilities as at S~ptember 30, 2025 

ASSETS 

Non-current assets 
Financial assets 
i) Investments 
ii) Loans 

Particulars 

Total non-current assets (A) 

Current assets 
Financial assets 
i) Investments 
ii) Cash and cash equivalents 
iii) Bank balances other than (ii) above 
iv) Loans 
v) Other financial assets 
Current tax assets (net) 
Other cu1Tent assets 
Total current assets (B) 

TOTAL ASSETS (C=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 Payable 
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(D=B+C) 

TOTAL EQUITY AND LIABILITIES (E=A+D) 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/000 l 
E-mail: info@irbinvit.co.ln 
Website: www.lrblnvit.co.in 

(~ in Million, unless otherwise stated) 
As at As at As at 

September 30, 
2025 

(Unaudited) 

17,330.53 
52,491.17 
69,821.70 

34,885.71 
287.89 
644.20 

3,095.39 
4,333.66 

5.77 
25.90 

43,278.52 

1,13,100.22 

59,211.00 
(11,842.20) 

0.01 
667.66 

48,036.47 

57,865.96 
57,865.96 

7,144.63 

0.21 

45.19 

3.56 
4.20 

7,197.79 

65,063.75 

1,13,100.22 

Sep tern ber 30, 
2024 

(Unaudited) 

18,253.40 
43,487.38 
61,740.78 

1,189.89 
20.67 

645.41 
4,571.54 
2,807.77 

1.52 
5.62 

9,242.42 

70,983.20 

59,211.00 
(10,803.11) 

0.01 
105.67 

48,513.57 

20,327.16 
20,327.16 

2, 130.04 

1.15 

5.14 

5.12 
1.02 

2,142.47 

22,469.63 

70,983.20 

Registered Office / Principal Pia 
IRB Complex, Chandivali Farm, C 
Andheri (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 I Fax: + 

March 
31,2025 

(Audited) 

18,252.56 
45,606.50 
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 

E-mall: lnfo@irbfl.co.in I Website: www.irbfl.co.ln 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U28920MH1997PTC112628 

mo IRB 
IRB lnvIT Fund 

Part Ill: Standalone Unaudited Statement of Changes in Unit Holder's Equity for the half year ended September 30, 2025 

A. Unit capital: 
(? in Million unless otherwise stated) 

As at As at As at 
September 30, 2025 September 30, 2024 March 31, 2025 

(Unaudited) (Unaudited) (Audited) 

No. of units Amount No. of units Amount No. of units Amount 

At the beginning of the period/ year 58,05,00,000 59,211.00 58,05,00,000 59,211.00 58,05,00,000 59,2 11.00 
Increase/ (decrease) during the 

- - - - - -oeriod/ vear 
At the end of the period/ year 58,05,00,000 59,211.00 58,05,00,000 59,211.00 58,05,00,000 59,211.00 

B. Distribution - Repayment of Capital (Refer note below): 

At the beginning of the period/ year 

Distribution during the period/ year 

At the end of the period/ year 

C. Initial settlement amount 

At the beginning of the period/ year 

Received during the period/ year 

At the end of the period/ year 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: info@irblnvlt.co.ln 
Website: www.irblnvlt.co.ln 

(? in Million, unless otherwise stated I 

As at As at As at 
September 30, September 30, March 31, 

2025 2024 2025 
(Unaudited) (Unaudited) (Audited) 

( I 1,726.10) (10,594.12) ( I 0,594. 12) 

(116. 10) (208.99) (1, 131.98) 

(11,842.20) (10,803.11) (11,726.10) 

(? in Million unless otherwise stated 
As at As at As at 

September 30, September March 31, 
2025 30,2024 2025 

(Unaudited) (Unaudited) (Audited) 

0.01 0.0 1 0.0 1 

- - -

0.01 0.01 0.01 

Registered Office/ Principal Place o f Business: 
IRB Complex, C handivoli Farm, Chondivoli Village. 
Andheri (E), Mumbai - 400 072. 
Tel: + 91 -22-6640 4299 I Fax: +91-22-6640 427 4 
E-mail: lnfo@irbfl.co.in I Website: www.lrbfl.co.in 



IRB Infrastructure private limited 
( A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

CIN :U28920MH1997PTC112628 
mo IRB 

IRB InvIT Fund 
D. Other equity 

(tin Million unless otherwise stated) 

As at As at As at 

Retained earnings September September March 31, 
30,2025 30,2024 2025 

(Unaudited) (Unaudited) (Audited) 

At the beginning of the period/ year 1,016.08 1,110.47 1,110.47 
Profit/(loss) for the period/ year 1,857.48 1,108.23 3,417.64 
Other comprehensive income 
Less: Distribution in the form of interest to unitholders (refer note 

( 1,892.43) (1,770.53) (2,896.70) below) 
Less: Distribution in the form of dividend to unitholders (refer note 

(313.47) {342.50) (615.33) below) 

At the end of the period/ year 676.66 105.67 1,016.08 

Notes: 
i. For September 30, 2025, pertains to the distributions made during the half year along with the distribution 

related to the last quarter of FY 2024-25 and does not include the distribution relating to the quarter of 
September, 2025 which will be paid after September 30, 2025. 

ii. For September 30, 2024, pertains to the distributions made during the half year along with the distribution 
related to the last quarter of FY 2023-24 and does not include the distribution relating to the quarter of 
September, 2024 which has been paid after September 30, 2024. 

iii. 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. 

iv. Further, as per lnvlT Regulation, the distribution to Unitholders which is in the nature of repayment of 
capital shall be shown as negative amount on the face of the Balance sheet under the sub-heading 'Equity' 
and other distribution shall be presented in Statement of Changes in Unitholders' Equity when the 
distributions are approved by the Board of Directors of Investment Manager. 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: lnfo@irbinvit.co.ln 
Website: www.lrbinvit.co.in 

Registered Office / Principal Place of Business: 
IRB Complex, C handivali Farm, Chandivali Village, 
Andheri (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: lnfo@irbfl.co.ln I Website: www.lrbfl.co.ln 



IRB Infrastructure private limited 
( A subsidiary of 

I RB INFRASTRUCTURE DEVELOPERS LTD) 

CIN :U28920MH1997PTC112628 
mo IRB 

IRB InvlT Fund 

Part IV: Standalone Unaudited Statement of Cash Flows for the half year ended September 30, 2025 

Pa rticu la rs 

A. Cash flow from operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash flows: 
Interest income on loans given to subsidiaries 
Dividend income from subsidiaries 
Finance costs 
Impairment of investment in subsidiaries 
Change in Fair value on investments 
Day one gain on fa ir valuation of loan from subsidiaries 
Interest unwinding on loan 
Profit on sale of investments 
Interest income on Fixed deposits 
Transaction costs on loan given 
Operating profit/(Ioss) before working capital changes 
Movement in working capital: 
Decrease/(increase) in other assets 
Increase/(decrease) in trade payables 
lncrease/(decrease) in other financial liabilities 
Jncrease/(decrease) in other current liabilities 
Cash generated from/(used in) operations 
Direct taxes paid (net of refunds) 
Net cash flows from/(used in) operating activities 
B. Cash flows from investing activities 
Purchase of units of mutual funds 
Proceeds on sales of units of mutual funds 
Repayment of sub debt of subsidiaries 
Long term loan given to subsidiaries 
Short term loan given to subsidiaries 
Repayment of long tenn loan given to subsidiaries 
Repayment of short loan given to subsidiaries 
Bank earmarked balance 
Interest received on loans given to subsidiaries 
Dividend received from subsidiaries 
Interest received on fixed deposits 
Net cash flows from/(used in) investing activities 
C. Cash flow from financing activities 
Repayment of unit capital to the unit holders 
Distribution to unit holders 
Proceeds from long term borrowings 

/ ./ 

Investment Manager to IRB lnvlT Fund ,___ .'. .ft' 
SEBI Regd. No.: IN/lnvlT/15-1 6/0001 --
E-mail: info@lrblnvit.co.ln 
Web site: www.irbinvit.co.ln 

(~ in Million. unless otherwise stated 
For half year For half year 

ended ended For year ended 
Sep tern ber 30, September 30, March 31, 2025 

2025 2024 (Audited) 
(Unaudited) (Unaudited) 

1,857.48 1,108.23 3,417.77 

(3,147.46) (3,087.02) (6,176.56) 
(321.32) ( 169.99) (447.88) 

769.29 767.77 1,520.67 
609.83 1,102.00 1,102.84 
(24.27) ( 11.17) (3 1.82) 

- (10.26) ( 10.26) 
217.5 1 262.61 524. 19 
(12.23) (21.82) (34.64) 
(21.22) (14.04) (36.46) 

1.82 1.74 3.53 
(70.57) (71.95) 068.62) 

(25.52) (5.60) (0.35) 
31.57 (33 .51) (25.96) 
(0.48) 1.60 -

0.06 (3.23) (0. 13) 
(64.94) (112.69) 095.06) 

( 1.92) (I .22) (3.68) 
(66.86) (113.91) (198.74) 

(37,527.72) (3,766.35) (8,161.30) 
4,078.59 3,865.48 8,083.72 

3 12.20 1,598.50 1,598.50 
(8,704.43) (2,287.00) (5,899.42) 

(29 J .87) ( I 1.80) (322.77) 
818.3 1 397.80 2,353.54 

2.50 11.80 2,623.67 
0.48 (593.59) (592.34) 

2,5 18.30 2,339.82 4,534.29 
32 1.32 169.99 447.88 
2 1.28 11.87 34.39 

(38,451.04) 1,736.52 4,700.16 

(I 16. 10) (208.98) (I , 131.98) 
(2,205.90) (2,1 13.03) (3,51 2.03) 
42,076. 13 12,529.90 16,829.1 I 

Registered Office / Principal Place o ess: 
IRB Complex, Chandivali Farm, Chand ivali Villag e, 
Andheri (E), Mumbai - 400 072. 
Tel: +91-22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: lnfo@irbfl.co.in l Website: www.lrbfl .co.in 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 
CIN :U2B920MH1997PTC112628 

Particulars 

Repayment of long te1m borrowings 
Loan taken from subsidiary companies 
Loan repayment to subsidiary companies 
Finance cost paid 
Transaction cost on long term bon-owings 
Net cash flows from/(used in) financing activities 
Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the vear 
Cash and cash eauivalents at the end of the vear 
Components of cash and cash equivalents 
Cash on hand 
Balances with scheduled banks 

- On Current Account 
- On Escrow Account 

Total Cash and cash eauivalents 

Notes: 

I. All figures in bracket are outOow. 

For half year 
ended 

September 30, 
2025 

(Unaudited) 
(133.81) 

0.19 
(0.40) 

(749.86) 
(94.62) 

38,775.63 
257.73 

30.16 
287.89 

-

1.81 
286.08 
287.89 

IRB 
IRB InvIT Fund 

For half year 
ended For year ended 

Sep tern ber 30, March 31, 2025 
2024 (Audited) 

(Unaudited) 
(11,152.73) (15,273.58) 

68.59 1,825.49 
- (1,750.80) 

(694.71) (1,411.14) 
(167.64) (182.99) 

(1,738.60) (4,607.92) 
(115.99) 006.50) 

136.66 136.66 
20.67 30.16 

- -

0.45 0.46 
20.22 29.70 
20.67 30.16 

2. Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities. 
3. The above Standalone Unaudited Statement of Cash Flows has been prepared under Indirect Method as per Ind AS 7 "Statement of 

Cash Flows". 

Investment Manager to IRB lnvlT Fund 
SEBI Regd. No.: IN/lnvlT/15-16/0001 
E-mail: info@irblnvit.co.in 
Website: www.irbinvit.co.ln 

Registered Office/ Principal Place of Business: 
IRB Complex. Chandivali Farm, Chandivali Village, 
Andheri (E), Mumbai - 400 072. 
Tel: + 91 -22-6640 4299 I Fax: +91-22-6640 4274 
E-mail: info@irbfl.co.ln I Website: www.irbfl.co.in 



IRB Infrastructure private limited 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Part V: Standalone Statement of Net Assets at Fair Value and Total Returns at Fair Value 
(t in Million, unless otherwise stated) 

A. Standalone Unaudited Statement of net assets at fair value: 

IRB 
IRB InvIT Fund 

(t in Million, unless otherwise stated) 
As at As at As at 

September 30, 2025 Seotember 30, 2024 March 31, 2025 

Particulars Book value Fair value Book value Fair value 
Book 

Fair value 
value 

A. Assets I, 13, I 00.22 1,21,133.75 70,983.20 79,169.63 71,447.36 78,466.37 

B. Liabilities (at book value) 65,063.75 65,063.75 22,469.63 22,469.63 22,946.37 22,946.37 

C. Net Assets (A-B) 48,036.47 56,070.00 48,513.57 56,700.00 48,500.99 55,520.00 

D. Number of units (in million) 580.50 580.50 580.50 580.50 580.50 580.50 

E. NA V (CID) (Amount in Rs.) 82.75 96.60 83.57 97.68 83.55 95.64 

Fair values ofsubsidiaries/SPVs are calculated based on their independent fair value done by experts appointed by the Trust. 
The fair value of all these revenue-generating assets is detennined using this method. The Trust holds 100% equity/beneficial 
interest in all SPVs. 

B. Consolidated statement of total returns at fair value: 

(t in Million) 
.. 

Particulars For the half year ended For the half year ended For the year ended March 
September 30, 2025 Sep tern ber 30, 2024 31,2025 

Total Comprehensive Income 
(As per the Statement of Profit and 1,857.48 1,108.23 3,4 17.64 
Loss) 

Add/(less): Other Changes in Fair 
Value not recognised in total 8,033.53 8, I 86.43 7,019.01 
comprehensive income 

Total Return 9,891.01 9,294.66 10,436.65 

Notes: 
i. The fair value of investments in Project SPV's are computed on the basis of the fair value of the underlying Toll 

Collection Rights/ Financial asset as at September 30, 2025, September 30, 2024 and March 3 1, 2025 along with the 
book values of other assets and liabilities accounted in respective Project SPV's financial statements as at September 
30, 2025, September 30, 2024 and March 31, 2025. 

11. Fair value of assets as at September 30, 2025, September 30, 2024 and March 31, 2025 and other changes in fair 
value for the period/ year then ended as disclosed in the above tables are derived based on the fair valuation repmts 
issued by the independent valuer appointed under the Inv IT Regulations. 

iii. The fair value of assets has been derived basis a) the net assets as coinputed by the Independen·t valuer and b) the 
book value of liabilities has been considered as fair value of liabilities. 



IRB Infrastructure private limited ~D 
( A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvIT Fund 

Part VI: Additional disclosures as required by the Master Circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 
July 11, 2025 including any guidelines and circulars issued thereunder ("SEBI circulars"): 

Statement of Net Distributable Cash Flow for the quarter and half year ended 30 September 2025 

IRB InvIT Fund (Fund) 

Quarter Quarter Six months Six months 
Sr. 

Particulars ended ended ended ended 
No. September June 30, September September 

30, 2025 2025* 30,2025 30,2024* 

I Cashflows from operating activities of the Trust (21.35) (45.5 1) (66.86) (I 15.17) 
(+) Cash fiows received from SPV's / Investment 

2 entities which represent distributions of NDCF 2,275.52 1,632.48 3,908.00 3,448.24 
computed as per relevant framework 
(+) Treasury income / income from investing 
activities of the Trust (interest income received 
from FD, any investment entities as defined in 
Regulation 18(5), tax refund, any other income in 

3 interest, profit on sale of Mutual funds, 13.78 19.73 33.51 33.69 
investments, assets etc., dividend income etc., 
excluding any Ind AS adjustments. Further clarified 
that these amounts will be considered on a cash 
receiot basis) 
(+) Proceeds from sale of infrastructure 
investments, infrastructure assets or shares of 
SPVs/Holdcos or Investment Entity adjusted for the 
following: . Appficable capital gains and other taxes 

4 • 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 Inv IT 
Regulations or any other relevant provisions of the 
lnv!T Re1rnlations 
(+) Proceeds from sale of infrastructure 
investments, infrastructure assets or sale of shares 
of SPVs or Investment Entity not distributed 

5 pursuant to an earlier plan to re invest as per - - - -Regulation 18(7) oflnv!T Regulations or any other 
relevant provisions of the Inv!T Regulations, if 
such proceeds are not intended to be invested 
subse<1uentlv 
(-) Finance cost on Borrowings, excluding 

6 amortisation of any transaction costs as per Profit (386.64) 
and Loss Account of the Trust 

(363.22) . (749.86) (694.71) 

(-) . Debt repayment at Trust level (to include 
principal repayments as per scheduled EMl's 

7 except if refinanced through new debt including 
(66.9 I) (66.90) (133.81) (221.33) overdraft facilities and to exclude any debt 

repayments / debt refinanced through new debt, in 
any form or funds raised throue:h issuance of units) 

tin Million) 

Year ended 
March 31, 

2025* 

(198.74) 

6,707.00 

69.03 

-

-

(1,411.14) 

(355.17) 



IRB Infrastructure private limited mo 
( A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

Sr. 
No. 

8 

9 

10 

Particulars 

(-) 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 other stipulations 
applicable to debt securities issued by the Trust or 
any of its SPVs/ HoldCos, or (iii). terms and 
conditions, covenants or any other stipulations 
applicable to external commercial borrowings 
availed by the Trust or any of its SPVs/ HoldCos, 
(iv). _agreement pursuant to which the SPV/ HoldCo 
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, regulatory, or governmental 
stipulations;** 
(-) any capital expenditure on existing assets 
owned/ leased by the Inv!T, to the extent not 
funded by debt/ equity or from contractual 
reserves created in the earlier years 
NDCF at Trust Level (refer note 2) 

Quarter 
ended 

September 
30,2025 

0.48 

1,814.88 

Quarter 
ended 

June 30, 
2025* 

1,176.58 

Six months 
ended 

September 
30,2025 

2,991.46 

IRB 
IRB lnvIT Fund 

Six months 
ended 

September 
30,2024* 

2,450.72 

Year ended 
March 31, 

2025* 

4,810.98 . 

* NDCF for the quarter ended June 30, 2025, six months ended September 30, 2024 and year ended March 31, 2025 have been 
reproduced from the published/ Audited Consolidated Financial Information for the period/ year then ended except for quarter 
ended September 30, 2024, which was not published in any of the previous periods 

** Any reserve funded by debt is not considered in the computation ofNDCF. 

Notes: 
I. The Trust has considered distribution of Rs. 1,069.87 million received from SPY after September 30, 2025 but . before 
finalization and adoption of accounts of the IRB Inv IT Fund. 
The Trust has considered distribution of Rs. 562.00 million received from SPY after June 30, 2025 but before finalization and 
adoption of accounts of the IRB Inv IT Fund. 
The Trust has considered distribution of Rs. 475.04 million received from SPY after September '30, 2024 but before finalization 
and adoption of accounts of the IRB Inv IT Fund. 
The Trust has considered distribution of Rs. 298.92 million received from SPY after March 31, 2025 but before finalization and 
adoption of accounts of the IRB InvIT Fund. 

2. As per the Master Circular SEBI/HO/DDHS-PoD 2/P/CIR/2025/102 dated July 11 , 2025, the details ofNDCF distributable is 
as below -

~ in Million 

Quarter ended 
Quarter Six months Six months 

Year ended 
Particulnrs September 30, 

ended June ended ended 
March 31, 

30, September 30, Septem bcr 30, 2025 
2025 2025 2024 

2025 

NDCF ofTrust (A) 1,814.88 1,176.58 2,991.46 2,450.72 4,810.98 

(+) NDCF ofSPV's (8) 2,298.72 1,692.95 3,991.67 3,542.88 6,922.88 

(-) Amount distributed by SPV's (C) (2,275.52) (1 ,632.48) (3,908.00) (3,448.24) (6,707.00) 

Amount ofNDCF Distributable D=(A+B-C) 1,838.08 1,237.05 3,075.13 2,545.J6. 5,026.86 



IRB Infrastructure private l'imited 
( A subsidiary of 

!RB INFRASTRUCTURE DEVELOPERS LTD) mo 
Notes to standalone unaudited financial information: 

IRB 
IRB InvlT Fund 

I. IRB [nvIT Fund was registered as an iJTevocable trust under the Indian Trusts Act, 1882 on October 16, 2015 and as an 
infrastructure investment trust under the Securities and Exchange Board of India (Infrastructure Investment Trusts) 
Regulations, 2014 on March 14, 2016. Units of IRB [nvIT Fund have been I isted on both the stock exchanges on May 
18,2017. 

2. The Standalone Unaudited Financial Infonnation for the quarter and half year ended September 30, 2025 comprises of 
the Standalone Unaudited Statement of Profit and Loss, Standalone Unaudited Statement of Assets and Liabilities, 
Standalone Unaudited Statement of Changes in Unitholders' Equity, Standalone Unaudited Statement of Cash Flows, 
Standalone Unaudited Statement of Net Assets at Fair Value, Standalone Unaudited Statement of Total Returns at Fair 
Value, Statement of Net Distributable Cash Flows of the Trust and the additional disclosures contained in Chapter 4 of 
SEBI Master Circular no. SEBVHO/DDHS-PoD 2/P/CIR/2025/102 dated July 11, 2025 (as amended) of the IRB Inv IT 
Trust ("the Trust") (the "Standalone Unaudited Financial Information"). 

3. The Standalone Unaudited Financial Infonnation has been prepared by IRB Infrastructure Private Limited (the 
"Investment Manager") in accordance with recognitiori and measurement principles laid down in the Indian Accounting 
Standard as defined in Rule 2(1 )(a) of the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other 
accounting principles generally accepted in India to the extent not inconsistent with the Securities Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014 (as amended) including any guidelines.and circulars issued 
thereunder (the "Inv IT Regulations"). 

4. Under the provisions of the Inv IT Regulations, Trust is required to distribute to Unitholders not less than 90% of the net 
distributable cash flows of the Trust for each financial year. Accordingly, a po1tion of the Unit Capital contains a 
contractual obligation of the Trust to pay to its Unitholders cash distributions. Hence, the Unit Capital is a compound 
financial instrument which contair:is e_quity and liability components in accordance with . Ind AS 32 - Financial 
Instruments. However, in accordance with Chapter 4 of the SEBI circular, the Unit capital has been presented as "Equity" 
in order to comply with the requirements of Paragraph 4.2.3(a) of Chapter 4 of the SEBI circular, dealing with the 
minimum presentation and disclosure requirements for key financial statements. 

5. In the Standalone Unaudited Financial Infonnation, the financial infonnation for the quarter ended June 30, 2025, the 
figures relating to the quarter ended September 30, 2024, year to date information for the period from April I, 2024 to 
September 30, 2024 and as at September 30, 2024, prepared by the Investment Manager, have been approved by Board 
of Directors of Investment Manager and have not been subjected to review by the Statutory Auditor/ another auditor. 

6. The Unaudited Standalone Financial Information for the quarter and half year ended September 30, 2025 have been 
reviewed by the Audit Committee of the Investment Manager and thereafter approved by the Board of Directors of the 
Investment Manager at their meeting held on November 13, 2025. 

7. The Board of Directors of the Investment Manager have declar_ed 2nd Distribution of Rs. l.50 per unit which comprises 
of Re. 0.90 per unit as interest, Re. 0.48 per unit as return of capital and Re. 0.12 per unit as dividend in their meeting 
held on November 13, 2025. 

Total distribution made by the Fund is Rs. 3.50 per unit (including I st Distribution of Rs. 2.00 per unit) for the half year 
ended September 30, 2025. 

8. In the month of October 2025, the Trust has issued 54,14,05,000 units (the "units") at a price of Rs. 60.00 per unit (the 
"issue price") to institutional investors and has raised Rs. 32,484.30 million, in accordance with the Securities and 
Exchange Board oflndia (Infrastructure Investment Trust) Regulations, 2014, as amended and the master circular issued 
by the Securities and Exchange Board oflndia bearing number SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated July 11 , 
2025, as amended ("Master Circular"). 



IRB Infrastructure private limited 
( A subsidiary of 

IRII INFRASTRUCTURE DEVELOPERS LTD) mo IRB 
IRB Inv IT Fund 

9. On November 3, 2025, the Trust has issued 15,96,95,000 units at an issue price of Rs. 62.95 per unit, i.e., price as 
detennined in accordance with the paragraph 7.5.A of Chapter 7 of the Master Circular, as amended, for an aggregate 
amount of up to Rs. 10,052.80 million on a preferential basis. 

I 0. On November 4, 2025, the Trust has allotted 1, 15,000 senior, secured, rated, listed, redeemable, non-convertible debt 
securities aggregating up to Rs. 11 ,500.00 million in three series on private placement basis ("NCDs") to eligible 
investors. 

l 1. On November 6, 2025, the Trust completed the acquisition of I 00% of the equity share capital ofIRB Hapur Moradabad 
Tollway Limited (IHMTL), Kaithal Tollway Limited (KTL) and Kishangarh Gulabpura Tollway Limited (KGTL) 
(collectively referred as "Project SPVs") from IRB Infrastructure Trust ("Private InvIT") for an agreed purchase 
consideration of Rs. 49,050.00 million, resulting in an enterprise value of Rs. 84,360.00 million. 

Additional disclosures: 

12. 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 I% 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 reporting period. 
Such fee is subject to a minimum (floor) ofINR 100.00 million and a maximum (cap) ofINR 250.00 million per annum. 

The Investment Management Fee has been determined in consideration of the Investment Manager's role in managing 
the Trust and its underlying investments. There have been no changes in the methodology for the computation of fees 
payable to the Manager during the half year ended September 30, 2025. 

13. The provision for impainnent of investments in subsidiaries is made based on the difference between the can·ying 
amounts and the recoverable amounts. Fqr ongoing projects, the recoverable amount of the investments in subsidiaries 
has been computed by the assuming revenue as per most likely scenario on value in use calculation for the underlying 
projects (based on discounted cash flow model). On a periodic basis, according to the recoverable amounts of individual 
po1tfolio' assets computed, the Trnst tests impairment on the amounts invested in the respective subsidiary companies. 
The valuation exercise so carried out considers various factors including cash flow projections, discount rates, risk 
premiums for market conditions etc. For the surrendered projects, the said recoverable amounts has been computed by 
the Management based on a review of the financial position of the said subsidiaries. 

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

15. Statement of Earnings per unit 
111 1 1011 excep or u111 aa t fi 't d t l) 

Quarter ended Quarter ended Quarter ended Six Month Six Month Year ended 
Particulars ended Sept 30, ended Sept 30, March 31, 

Sept30,2025 June 30, 2025 Sept30,2024 
2025 2024 2025 

Profit for the period 
570.25 1,287.23 (42.80) 1,857.48 1,108.23 3,417.64 /year 

Number of units 
outstanding for 
computation of basic 58,05,00,000 58,05,00,000 58,05,00,000 58,05,00,000 58,05,00,000 58,05,00,000 
and diluted earnings 
per unit 
Earnings per unit 
(Rs. per unit) (basic 0.98 2.22 (0.07) 3.20 1.91 5.89 
and diluted) 



IRB Infrastructure private limited mo 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

16. Statement of contingent liabilities and commitments 

Contingent liabilities not provided for 

Particulars 

Contingent liability 

Commitments 

Particulars 

Estimated value of contracts in capital account remaining to 
be executed 

Commitment for acquisition of toll equipment & 
machineries 
Other commitments 

Total 
.. 

As at 
Septem her 30, 

2025 
(Unaudited) 

-

As at 
Septem her 30, 

2025 
(Unaudited) 

.. 
.. 

IRB 
IRB lnvIT Fund 

(t in Million) 

As at As at 
Septem her 30, March 31, 

2024 2025 
(Unaudited) (Audited) 

- -

(? in Million' 

As at As at 
September 30, March 31, 

2024 2025 
(Unaudited) (Audited) 

- - -

- - -
- - -
- - -

. . 



IRB Infrastructure private limited ~D 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

(7 . Information on Related party transactions 

I. Related Party Disclosure 

(i) Subsidiaries/ SPVs 

IDAA Infrastructure Limited (IDAAIL) 

IRB Jaipur Deoli Tollway Limited (IJDTL) 

IRB Pathankot Amritsar Toll Road Limited (IPA TRL) 

IRB Surat Dahisar Tollway Limited (ISDTL) 

IRB Talegaon Amravati Tollway Limited (IT A TL) 

IRB Tumkur Chitradurga Tollway Limited (ITCTL) 

M.V.R. Infrastructure & Tollways Limited (MITL) 

VKl Expressway Limited (VKl) 

IRB 
IRB Inv IT Fund 

(ii) Parties to the InvIT - List of related parties as per Regulation 2(1) (zv) of the Inv IT Regulations 

IRB Infrastructure Developers Limited (IRBIDL) (Sponsor & Project Manager) 

IRB Infrastructure Private Limited (IRBFL) (Investment Manager) 

IDBI Trusteeship Services Limited (JTSL) (Trustee) 

(iii) Promoters of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Virendra D. Mhaiskar HUF 

(iv) Directors of Sponsor & Project Manager 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Ms. Priti Savla 

Mr. Ravindra Dhariwal 

Mr. Bajrang Lal Gupta (w.e.f. April 01, 2024) 

Mr. VijayNautamlal Bhatt (w.e.f. April 01, 2024) 

Mr. Luis Aguirre de Career Cabezas (w.e.f. December 29, 2024) 

Mr. Ajay Kumar Singh (w.e.f. February 5, 2025) 

Mr. Sandeep J. Shah (till February 04, 2025) 

Mr. Jose Angel Tamariz Martel Goncer (till December 09, 2024) 



IRB Infrastructure private l'imited £MD 
( A subsidiary of 

IRS INFRASTRUCTURE DEVELOPERS LTD) 

(v) Directors of Subsidiaries of Spon_sor (Sponsor Group) 

IRB 
IRB lnvIT Fund 

(Only with whom there have been transactions during the year and /or there was balance 
outstanding at the year end) 

Mr. Virendra D. Mhaiskar 

Mrs. Deepali V. Mhaiskar 

Mr. Rajpaul S. Sharma 

Mr. Amitabh Murarka 

Mr. Aryan Mhaiskar 

Ms. Shilpa Todankar 

Mr. Abhay Phatak 

Mr. Sudhir Rao Hoshing ( till March 31,2025) 

Ms. Arati Taskar 

Mr. Nitin Bansode (w.e. f. February 15, 2025) 

Mr. Nikhil Maniar (w.e.f. February 15, 2025) 

Mr. Nagendraa Parakh 

Mr. Bajrang Lal Gupta (w.e.f. February 05, 2025) 

Mr. Dhananjay K. Joshi (ti ll February 15, 2025) 

(vi) Prnmoter oflnvestment Ma nager 

IRB Infrastructure Developers Limited 

(vii) Directors of Investment Manager 

Mr. Rajinder Pal Singh 

(viii) 

Mr. Sunil Tandon 

Mr. Nikesh Jain 

Mr. Rushabh Gandhi 

Mrs. Anusha Date 

Mr. Jitender Kumar Chauhan (w.e.f. March 01 , 2025) 

Mr. Vinod Kumar Menon (till February 28, 2025) 

Relative of directors of Investment Manager & Subsidiaries 
company 
(Only with whom there have been transactions during the period / year and /or there was 
balance outstanding at the period / year end) 

Mrs. Nayana Gandhi 



IRB Infrastructure private limited CM□ 
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IRS INFRASTRUCTURE DEVELOPERS LTD) 

(ix) Directors of Subsidiaries company /SPV's 

Mr. Vinod Kumar Menon 

Mr. Rushabh Gandhi 

Mr. Sumit Bane1jee 

Mr. Omprakash Singh 

Mrs. Kshama Vengsarkar 

Mr. Darshan Sangurdekar 

Mr. Chandrashekhar S. Kaptan (w.e.f. May 04, 2024) 

Mr. Baj rang Lal Gupta (till May 03, 2024) 

(x) Relative of directors of Subsidiaries company/ SPV's 

IRB 
IRB Inv IT Fund 

(Only with whom there have been transactions during the period/ year and /or there was 
balance outstanding at the period / year end) 
Mrs. Surabhi Bane1jee 

(xi) Promotors of Trustee 

IDBI Bank Limited 

Life Insurance Corporation of India 

General Insurance Corporation oflndia 

(xii) Directors of Trustee 

Mr. Pradeep Kumar Malhotra 

Ms. Baljinder Kaur Mandal ( till September 30, 2025) 

Mr. Jayakumar Subramonia Pillai 

Mr. Arun Kumar Agarwal (w.e.f. July 19, 2024) 

Mr. Hare Krushna Dandapani Panda (w.e.f. July 19, 2024) 

Mr. Balkrishna Variar (w·.e.f. June 24, 2024) 

Mr. Soma Nandan Satpathy (w.e.f. January 16, 2025) 

Mr. Pradeep Kumar Jain (till December 20, 2024) 

Ms. Jayashree Vijay Ranade (till April 18, 2024) 
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Sr. 
No. 

I 

2 

3 

4 

II. Transactions with related parties 

Quarter 
ended 

Particulars Relation Septcm ber 30, 
2025 

Repayment of subordinate debt -
IRB Pathankot Amritsar Toll Road 

Subsidiary 
Limited (IPATRL) -

Secured loan given (Long term) 
8,160.93 

VKI Expressway Limited (VKI) Subsidiary 
8,160.93 

Repayment of secured loan (Long 
term) 107.54 
IRB Jaipur Deoli Tollway Limited 

Subsidiary -(IJDTL) 
IRB Pathankot Amritsar Toll Road 

Subsidiary 
Limited (IPATRL) -
IRB Talegaon Amravati Tollway 

Subsidiary 
Limited (ITATL) -
M.V.R. Infrastructure & Tollways 

Subsidiaiy 
107.54 Limited (MITL) 

Unsecured loan given (Long term) 
229.30 

IRB Jaipur Deoli Tollway Limited 
Subsidiaiy 

(IJDTL) -
IRB Pathankot Amritsar Toll Road 

Subsidiary 
Limited (IPATRL) -
IRB Talegaon Amravati Tollway 

Subsidiary 
Limited (IT A TL) -
IRB Tumkur Chitradurga Tollway 
Limited (ITCTL) 

Subsidiary 
210.00 

M.V.R. Infrastructure & Tollways 
Subsidiary 

Limited (MITL) -
VKI Expressway Limited (YKI) Subsidiary 

19.30 

Quarter Quarter Half year Half year Year ended 
ended ended ended ended 

March 31, June 30, Sep tern ber 30, September 30, Sep tern ber 30, 
2025 2025 2024 2025 2024 

312.20 - 312.20 1,598.50 1,598.50 

312.20 - 312.20 1,598.50 1,598.50 

- - 8,160.93 - -

- - 8,160.93 - -

56.37 60.00 163.91 127.80 1,350.54 

- - - 34.80 455.90 

- - - - 375.35 

49.50 - 49.50 33.00 198.03 

6.87 60.00 114.41 60.00 321.26 

314.20 - 543.50 2,287.00 5,899.42 

- - - - 1,140.00 

314.20 - 314.20 1,922.20 3,504.40 

- - - - 550.00 

- - 2 10.00 262.60 602.82 

- - - 102.20 102.20 

- - 19.30 - -
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5 

6 

7 

8 

9 

Quarter 
ended Particulars Relation Sep tern bcr 30, 
2025 

Repayment of unsecured loan 
(Long term) 519.30 
IRB Pathankot Amritsar Toll Road 

Subsidiary 
19.30 Limited (IPATRL) 

VKI Expressway Private Limited 
Subsidiary 

500.00 (VKI) 

Unsecured loans given (Short 
term) 2.50 
IRB Pathankot Amritsar Toll Road 

Subsidiary 
Limited (IPATRL) -

• VKl Expressway Limited (VKl) Subsidiary 
2.50 

Repayment of unsecured loan 
given (Short term) 2.50 
IRB Jaipur Deoli Tollway Limited 

Subsidiary 
-(IJDTL) 

IRB Pathankot Amritsar Toll Road 
Subsidiary 

Limited (IPATRL) -
IRB Talegaon Amravati Tollway 

Subsidiary Limited (ITATL) -
IRB Tumkur Chitradurga Tollway 

Subsidiary Limited (ITCTL) -

VKl Expressway Limited (VKI) Subsidiary 
2.50 

Unsecured loan taken (Long 
term) -
IRB Surat Dahisar Tollway Limited 

Subsidiary (ISDTL) -

Repayment of unsecured loan 
taken (Long term) -
IDAA Infrastructure Limited 

Subsidiary (IDAAIL) -

I '~ "' 1 
~~J /'-.J:;~ ~ .:::,oo•"' -

Quarter Quarter " l:falfycar Half year 
Year ended 

ended ended ended ended 
March 31, June 30, September 30, September 30, September 30, 2025 2025 2024 2025 2024 

135.10 270.00 654.40 270.00 1,003.00 

- - 19.30 - -

135.10 270.00 635.10 270.00 1,003.00 

289.37 - 291.87 11.80 322.77 

- - - - 20.00 

289.37 - 291.87 l 1.80 302.77 

- - 2.50 11.80 2,623.67 

- - - - 914.40 

- - - - 921.80 

- - - - 433 .85 

- - - - 340.22 

- - 2.50 11.80 13.40 

- - - 66.69 66.69 

- - - 66 .69 66.69 

- - - - 1,748.80 

- - - - l ,748.80 
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9 

10 

11 

12 

13 

Quarter 

Relation 
ended 

• Particulars September 30, 
2025 

Unsecured loan taken (Short 
term) -
IRB Surat Dahisar Tollway Limited 

Subsidiary 
(ISDTL) -
IDAA Infrastructure Limited 

Subsidiary 
(IDAAIL) -

Repayment of unsecured loan 
taken (Short term) 0.30 
IDAA Infrastructure Limited 

Subsidiary 
(IDAAIL) 0.30 

Interest income 
1,602.20 

IRB Jaipur Deoli Tollway Limited 
Subsidiary 

(IJDTL) 385.65 
IRB Pathankot Amritsar Toll Road 

Subsidiary Limited (IPATRL) 565.63 
IRB Talegaon Amravati Tollway 

Subsidiary Limited (ITATL) 162.78 
IRB Tumkur Chitradurga Tollway 

Subsidiary 
Limited (ITCTL) 410.42 
M.V.R. Infrastructure & Tollways 

Subsidiary 
Limited (MITL) 7.22 

VKI Expressway Limited (VKI) Subsidiary · 
70.50 

Dividend income 
164.46 

M.V.R. Infrastructure & Tollways 
Subsidiary 

Limited (MITL) 164.46 

Other income - Interest 
unwinding- loan -
IRB Surat Dahisar Tollway Limited 

Subsidiary (ISDTL) -

' 
~ 

.,,,~ . -~:J,'­
"~ • ~ 

~ ~ iu~·~· 
\, 

◄ .. -"" I ◄ ~ ~ 

o~ Jb'~ 
~ ~YI-> - ~": ~ 

Qua; ~ i" .,,.... ~ Halfyear 
ended ended ended 

June 30, September 30, Sep tern ber 30, 
2025 2024 2025 

0.19 - 0.19 

0.19 - 0.19 

- - -

0.10 - 0.40 

0.10 - 0.40 

1,547.08 1,576.73 3,149.28 

381.45 392.05 767.10 

559 . l l 545.77 1,124.74 

162.64 166.03 325.42 

400 .27 404.67 810.69 

l 0.11 19.43 17.33 

33.50 48.78 104.00 

156.86 169.99 321.32 

156.86 169.99 321.32 

- - -
- - -

Half year Year ended ended March 31, 
September 30, 

2024 2025 

1.90 1,758.80 

- -

l.90 1,758.80 

- 2.00 

- 2.00 

3,087.02 6,176.56 

780.93 1,552.13 

1,035.64 2,115.92 

331.28 658.82 

798. l l 1,598.65 

37.45 66.64 

103.61 184.40 

169.99 447.88 

169.99 447.88 

10.26 10.26 

10.26 10.26 
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Sr. 
No. 

Particulars Relation 

Director of 
Investment 

Mr. Vinod Kumar Menon Manager & 
Subsidiaries 

company 
Director of 
Sponsor & 

Project 
Mr. Bajrang Lal Gupta Manager 

and 
Subsidiaries 
of Sponsor 

Director of 
Mr. Sumit Banerjee Subsidiaries 

company 

Relative of 

Mrs. Surabhi Banerjee 
directors of 
Subsidiaries 

company 
Relative of 
directors of 

Mrs. Nayana Gandhi 
Investment 
Manager & 
Subsidiaries 

company 
Directors of 
Subsidiaries 

Mr. Dhananjay K. Joshi of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Sudhir Rao Hoshing of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Rajpaul S. Sharma of Sponsor 
(Sponsor 
Group) 

(0 ,?~ ~ 

~~.: -~---/ ~ ----- --
·-Quarter ,, (J·Y ~ ~ Half year Half year Quarter uartcr 

Year ended 
ended ended ended ended ended 

March 31, 
September 30, June 30, September 30, September 30, September 30, 

2025 
2025 2025 2024 2025 2024 

0.05 0.05 0.04 0.10 0.09 0.15 

0.0 I 0.02 0.01 0,03 0.03 0.05 

0.09 0.09 0.07 0.18 0.17 0.27 

0.05 0.05 0.04 0.10 0.09 0. 15 . 

0.05 0.05 0.04 0.10 0.09 0.15 

- - 0.02 - 0.05 0.07 

- - 0.22 - 0.49 0.80 

0.01 0.02 0.01 0.03 0.03 0.05 
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No. 

17 

Pa rticu la rs Relation 

Directors of 
Subsidiaries 

Mr. Amitabh Murarka of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Aryan Mhaiskar of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Ms. Shilpa Todankar of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Abhay Phatak of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Nagendraa Parakh of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Nitin Bansode of Sponsor 
(Sponsor 
Group) 

Distribution in form of return of 
capital 

IRB Infrastructure Developers Sponsor & 

Limited (IRBIDL) Project 
Manager 

Quarter 
ended 

Scptem ber 30, 
2025 

0.01 

0.40 

0.01 

0.04 

0.15 

0.04 

16.15 

13.90 

G~ 
~ A_U 

Q°"iiartcr 
ended 

June 30, 
2025 

0.02 

0.42 

0.02 

0.03 

0.30 

0.04 

5.38 

4.64 

_Jl'T~r-:"'"~"" "'"q---~.;j ' ) I 
.~ ... ,vv-::, -~ 

Qua rte .""' .. Half year 
ended ended 

September 30, September 30, 
2024 2025 

O.Ql 0.03 

0.34 0.82 

0.01 0.03 

0.03 0.07 

0.36 0.45 

0.03 0.08 

38.87 21.53 

33.37 18.54 

Half year Year ended 
ended 

March 31, September 30, 2025 2024 

0.03 0.05 

0.76 1.25 

0.03 0.05 

0.06 0.10 

0.82 1.35 

0.07 0.12 

38.87 210.59 

33 .37 . 180.77 
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Sr. 
No. 

Quarter 
ended 

Particulars Relation September 30, 
2025 

Relative of 
directors of 

Mrs. Nayana Gandhi 
Investment 
Manager & 0.01 
Subsidiaries 

company 
Directors of 
Subsidiaries 

Mr. Dhananjay K. Joshi of Sponsor -
(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Sudhir Rao Hoshing of Sponsor 
(Sponsor 

-
Group) 

Directors of 
Subsidiaries 

Mr. Rajpaul S. Shanna of Sponsor 
0.00 

(Sponsor 
Group) 

Directors of 
Subsidiaries 

Mr. Amitabh Murarka of Sponsor 
0.00 (Sponsor 

Group) 
Directors of 
Subsidiaries 

Mr. Aryan Mhaiskar of Sponsor 
0.04 

(Sponsor 
Group) 

Directors of 
Subsidiaries 

Ms. Shilpa Todankar of Sponsor 
0.00 

(Sponsor 
Group) 

~
'<) / J # fJ□~~ 

;,- , : . ~ ► ~ ~ l ~ Ii ~E 
' ~ .,(oo, ' "' ' .. 

:f..{11 f\! ~ ~ ~loos~ 
Quarter <}uii"'rter Ha1r~11 t"' Half year 

Year ended 
ended ended ended ended 

March 31, 
June 30, Sep tern ber 30, September 30, Sep tern ber 30, 

2025 
2025 2024 2025 2024 

0.00 0.01 0.01 0.01 0.06 

- 0.01 - 0.01 0.03 

- 0.06 - 0.06 0.3 1 

0.00 0.00 0.00 0.00 0.02 

0.00 0.00 0.00 0.00 0.02 

0.01 0.09 0.05 0.09 0.49 

0.00 0.00 0.00 0.00 0.02 
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Sr. 
No. 

Pa rticu la rs 

Mr. Vinod Kumar Menon 

Mr. Bajrang Lal Gupta 

Mr. Sum it Banerjee 

Mrs. Surabhi Banerjee 

Mrs. Nayana Gandhi 

Mr. Dhananjay K. Joshi 

Mr. Sudhir Rao Hashing 

Mr. Rajpaul S. Shanna 

Relation 

Director of 
Investment 
Manager & 
Subsidiaries 

company 
Director of 
Sponsor & 

Project 
Manager 

and 
Subsidiaries 
of Sponsor 

Director of 
Subsidiaries 

company 

Relative of 
directors of 
Subsidiaries 

company 

Relative of 
directors of 
Investment 
Manager & 
Subsidiaries 

company 
Directors of 
Subsidiaries 
of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 
(Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 
(Sponsor 
Grouo) 

Quarter 
ended 

September 30, 
2025 

0.01 

0.01 

O.Q2 

0.01 

0.01 

0.01 

Quarter 
ended 

June 30, 
2025 

0.01 

0.00 

0.01 

0.01 

0.01 

0.00 

r ~~ r~ , ' 
0 '-</ t ~ I ~01·~-. ~ 
~, /\l\l ~ ✓,; 

Qu':i?r~.P'··· 
ended 

Halfyea~ Half year 
ended I ended 

September 30, I September 30, I September 30, 
2024 2025 2024 

0.01 0.02 0.02 

0.00 0.01 0.01 

0.02 0.03 0.03 

0.01 0.02 0.02 

0.01 0.02 0.02 

0.00 0.0 1 

0.05 0.09 

0.00 0.0 I 0.01 

Year ended 
March 31 , 

2025 

0.03 

0.01 

0.06 

0.03 

0.03 

0.02 

0.1 7 

0.01 
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Sr. Particulars 
No. 

Mr. Amitabh Murarka 

Mr. Aryan Mhaiskar 

Ms. Shilpa Todankar 

Mr. Abhay Phatak 

Mr. Nagendraa Parakh 

Mr. Nitin Bansode 

19 Trustee fee 

IDBI Trusteeship Services Limited 
(ITSL) 

Quarter Quarter 
ended ended 

Relation June 30, Sep tern ber 30, 
2025 2025 

Directors of 
Subsidiaries 
of Sponsor 

0.0 I 0.00 (Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 

0.07 0.07 (Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 

0.01 0.00 (Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 

0.00 0.0 1 (Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 

0.02 0.05 (Sponsor 
Group) 

Directors of 
Subsidiaries 
of Sponsor 

0.00 0.01 (Sponsor 
Group) 

0.74 0.74 

Trustee 
0.74 0.74 

~[~' ,
~.-u~ 

• o;. , ◄~ c.e ,. 
I =i /4}3}--,, ::11: ► 

◄ • ~ . 

~

Ir ~I 

~ ¥ ~~ · -:<' - '?> I ., "\ 
""-.----.:.. ,. ....;:;;.,--Half year ... .. .. ,. -J car Quarte - Year ended 

ended ended ended 
March 31, Sep tern bcr 30, Sep tern ber 30, September 30, 

2025 
2024 2025 2024 

0.00 0.01 0.01 0.01 

0.07 0.14 0.1 5 0.27 

0.00 0.01 0.01 0.01 

0.0 I 0.01 0.0 I 0.02 

0.08 0.07 0.16 0.29 

0.01 0.01 0.01 0.03 

0.74 1.48 1.48 2.95 

0.74 1.48 1.48 2.95 



IRB Infrastructure p~ivate limited~□ 
I A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

III. Related party outstanding balances 

Sr. 
Particulars Relation No. 

l Equity Investment 

LRB Surat Dahisar Tollway Limited 
Subsidiary (ISDTL) 

IRB Jaipur Deoli Tollway Limited 
Subsidiary (IJDTL) 

IDAA Infrastructure Limited (IDAAIL) Subsidiary 
IRB Pathankot Amritsar Toll Road 

Subsidiary Limited (IPATRL) 
IRB Talegaon Amravati Tollway Limited 

Subsidiary (ITATL) 
!RB Tumkur Chitradurga Tollway 

Subsidiary Limited (ITCTL) 
M.V.R. Infrastructure & Tollways 

Subsidiary Limited (MITL) 

VKI Expressway Limited (VKI) Subsidiary 

2 Subordinated debt 

IRB Jaipur Deoli Tollway Limited 
Subsidiary (IJDTL) 

IRB Pathankot Amritsar Toll Road 
Subsidiary Limited (IPATRL) 

IRB Talegaon Amravati Tollway Limited 
Subsidiary (ITATL) 

IRB Tumkur Chitradurga Tollway 
Subsidiary Limited (ITCTL) 

3 Secured loan receivable (Long term) 

!RB Jaipur Deoli Tollway Limited 
Subsidiary (IJDTL) 

!RB Pathankot Amritsar Toll Road 
Subsidiaiy Limited (IPATRL) 

!RB Talegaon Amravati Tollway Limited 
Subsidiary (ITATL) 

IRB Tumkur Chitradurga Tollway 
Subsidiary Limited (ITCTL) 

M.V.R. Infrastructure & Tollways 
Subsidiary Limited (MITL) 

VKI Expressway Private Limited (VKI) Subsidiary 

4 Unsecu1·ed loan receivable (Long term) 
IRB Jaipur Deoli Tollway Limited 

Subsidiary (IJDTL) 
IRB Pathankot Amritsar Toll Road 

Subsidiary Limited (IPATRL) 

IRB 
IRB InvIT Fund 

(? in Million) 
As at As at As at 

September 30, September 30, March 
2025 2024 31,2025 

14,485.01 14,485.01 14,485.01 

5,323.25 5,323.25 5,323.25 

1,317.50 1,317.50 1,317.50 

1,981.20 1,98 1.20 1,981.20 

990.90 990.90 990.90 

492.50 492.50 492.50 

1,555.00 1,555.00 l,555.00 

1,090.20 1,090.20 1,090.20 

1,734.46 1,734.46 1,734.46 

8,032.40 8,344.60 8,344.60 

3,952.50 3,952.50 3,952.50 

1,047.40 1,359.60 1,359.60 

1,477.50 1,477.50 1,477.50 

1,555.00 1,555.00 1,555.00 

36,974.31 30,200.03 28,977.30 

7,899.42 8,320.5 1 7,899.42 

8,083.59 8,458.94 8,083.59 

3,358.99 3,573.52 3,408.49 

9,371.28 9,371.28 9,37 1.28 

JOO.IO 475.78 214.52 

8,160.93 - -

18,015.00 15,246.47 18,125.89 

3,869.87 2,729.86 3,869.86 

9,172.48 7,295.38 8,877.58 



IRB Infrastructure private limited~□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

Sr. 
No. Particulars Relation 

IRB Talegaon Amravati Tollway Limited 
Subsidiary (ITATL) 

IRB Tumkur Chitradurga Tollway 
Subsidiary Limited (ITCTL) 

M.V.R. Infrastructure & Tollways 
Subsidiary Limited (MITL) 

VKl Expressway Limited (VKl) Subsidiary 

5 Unsecured loan receivable (Short term) 

IRB Jaipur Deoli Tollway Limited 
Subsidiary (IJDTL) 

IRB Pathankot Amritsar Toll Road 
Subsidiary Limited (IPATRL) 

IRB Talegaon Amravati Tollway Limited 
Subsidiary (ITATL) 

M.V.R. Infrastructure & Tollways 
Subsidiary Limited (MITL) 

VKl Expressway Limited (VKI) Subsidiary 

6 Interest receivable 
IRB Jaipur Deoli Tollway Limited 

Subsidiary (IJDTL) 
IRB Pathankot Amritsar Toll Road 

Subsidiary Limited (IPATRL) 
IRB Talegaon Amravati Tollway Limited 

Subsidiary (ITATL) 
IRB Tumkur Chitradurga Tollway 

Subsidiary Limited (ITCTL) 

7 Unsecured loan payable (Long term) 
IRB Surat Dahisar Tollway Limited 

Subsidiary (ISDTL) 

IDAA Infrastructure Limited (IDAAIL) Subsidiary 

8 Unsecured loan payable (Short term) 
lRB Surat Dahisar Tollway Limited 

Subsidiary (ISDTL) 

IDAA Infrastructure Limited (IDAAIL) Subsidiary 

9 Trade payables 

IRB Infrastructure Private Limited Investment 
(IRBFL) Manager 

IRB 
IRB lnvIT Fund 

(t in Million) 
As at As at As at 

September 30, September 30, March • 
2025 2024 31,2025 

1,609.45 1,059.45 1,609.45 

3, 188.52 2,638.30 2,978.52 

102.20 102.20 102.20 

72.48 1,421.28 688.28 

578.73 2,590.27 289.37 

- 914.40 -

- 901.80 -

- 433.85 -

- 340.22 -

578.73 - 289.37 

4,331.61 2,805.56 3,700.63 

- - 57.94 

1,769.5 1 721.28 1,263.36 

9.09 0.29 -

2,553.01 2,083.99 2,379.33 

4,990.90 6,260.61 4,773.39 

4,990.90 4,575.08 4,773.39 

- 1,685.53 -

1,756.59 1.90 1,756.80 

0.19 - -
1,756.40 1.90 1,756.80 

20.00 3.40 8.70 

20.00 3.40 8.70 

* All values are rounded to the nearest million, except when otherwise indicated. Wherever the amount 
represented '0' (zero) construes value less than Rupeesfive thousand. 



IRB Infrastructure private limited~□ 
( A subsidiary of 

IRB INFRASTRUCTURE DEVELOPERS LTD) 

IRB 
IRB InvIT Fund 

Details in respect of related party transactions involving acquisition of Inv IT assets as required by chapter 
3 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/Cffi/2025/102 dated July 11, 2025 as amended 
including any guidelines and circulars issued thereunder ("SEBI Circulars") are as follows: 

• The Fund has not acquired any asset from related pa1ty during the half year ended September 30, 2025, 

September 30, 2024 and year ended March 31, 2025. 

18. Previous period figures have been rearranged to make them comparable with current period as per the InvlT 
Regulations. 

For IRB Infrastructure Private Limited 
(In estment Inv IT Fund) 

t nder Kumar Chauhan 
Whole-Time Director & CEO 
DrN: 01552767 

Place: Mumbai 
Date: November 13, 2025 

V 

(2~ 
Rushabh Gandhi 
Director & CFO 
DIN: 08089312 

Swapna Arya 
Company Secretary 
Membership No: A32376 



 

IRB InvIT Fund 
(An irrevocable trust set up under the Indian Trusts Act, 1882, and registered as an infrastructure investment trust with the Securities and Exchange Board 

of India) 

Registered Office: IRB Complex, Chandivali Farm, Chandivali Village, Andheri (E), Mumbai – 400 072, Maharashtra, India. 

SEBI Registration Number: IN/InvIT/15-16/0001; Tel: 022 6640 4299; Fax: 022 6640 4274; E-mail: info@irbinvit.co.in; Website: www.irbinvit.co.in 

 

1 

 

Press Release: 
 

IRB InvIT Fund announces Q2FY26 Distribution of Rs. 1.50 per unit; 
adds three assets to double its Assets Base to over Rs.16,000Crs 

   
Mumbai, November 13, 2025: The Board of IRB Infrastructure Pvt. Ltd., the Investment Manager to the 
IRB InvIT Fund, India’s first listed Infrastructure Investment Trust, today declared its financial results and 
announced distribution of Rs.1.50 per unit for its Unitholders for Q2FY26.  
 

The Trust successfully completed acquisition of three revenue generating highway assets to take its 
Assets Base to over Rs.16,000Crs and project portfolio to 9 projects (8 BOT and 1 HAM) with operating 
lane kilometers 4,225 and footprints to two more States of India, i.e., Uttar Pradesh and Haryana.  

Commenting on the occasion, Mr. Rushabh Gandhi, Director and Chief Financial Officer said, “The 
acquisition of three revenue-generating road assets, with a combined enterprise value of about 
Rs.8,400Crs and a weighted average life of 20 years, has more than doubled the Trust’s scale to 
over Rs.16,000Crs. This addition has enhanced the portfolio’s average residual life from around 
14 to 17 years and expanded our footprint to high-growth states like Uttar Pradesh and Haryana”. 
He further said, “The impact of this strategic expansion will be reflected from Q3 onwards. Despite 
extended monsoons, our performance demonstrates resilience, disciplined capital management, 
and sustainable growth. We remain grateful to our stakeholders for their continued trust and 
confidence in the Trust’s long-term vision”. 

Financial Highlights:  
 

• Announced Distribution of Rs. 192.24 Crs at Rs. 1.50 per unit 
 

• Cumulative distribution since listing is Rs.4,624.36 Crs at Rs 77.85 per unit, i.e.,76% of the 
fund raised at the time of an IPO in year 2017 
 

• Record date for distribution is 18 November 2025, which will be paid by 25 November 2025. 

Period Q2 FY 26 

(Rs. in Crs) 

Q2 FY 25 

(Rs. in Crs) 

% 

Change 

Revenue 278 271 3% 

EBIDTA 233 224 4% 

Distribution 192 116 - 

Per Unit  1.50 2.00 - 
 

Business Highlights: 

1. The Trust continues to maintain a robust credit profile, with its ‘AAA’ rating reaffirmed by two 
leading credit rating agencies. 
 

2. 6% Y-o-Y Toll Revenue growth in Q2FY26 (Rs.266Crs Vs. Rs.251Crs)  

 

mailto:info@irbinvit.co.in
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About IRB InvIT Fund: 
 

IRB InvIT Fund is the Trust settled by its Sponsor, IRB Infrastructure Developers Ltd and is registered 
under the SEBI’s Infrastructure Investment Trust Regulations 2014.  
 

The Trust, set up to own, operate and maintain portfolio of toll road concessions, is managing 9 
operational road assets at present including 8 BOT assets and 1 HAM asset, with 4,225 operational lane 
kilometers and the gross enterprise value of approx. Rs.16,400Crs, spread across the states of 
Maharashtra, Gujarat, Rajasthan, Karnataka, Tamil Nadu, Punjab, Haryana and Uttar Pradesh.  
 

The Weighted Average life of Assets under InvIT Portfolio is around 17 years.  
 

For further details, please write to: info@irbinvit.co.in   

 

Disclaimer:  
 

Except for the historical information contained herein, statements in this communication and any subsequent discussions, 
which include words or phrases such as ‘will’, ‘aim’, ‘will likely result’, ‘would’, ‘believe’, ‘may’, ‘expect’, ‘will continue’, 
‘anticipate’, estimate’, ‘intend’, ‘plan’, ‘contemplate’, ‘seek to’, ‘future’, ‘objective’, ‘goal’, ‘likely’, ‘project’, ‘on-course’, ‘should’, 
‘potential’, ‘pipeline’, ‘guidance’, ‘will pursue’ ‘trend line’ and similar expressions or variations of such expressions may 
constitute ‘forward-looking statements’.  
 

The forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to 
differ materially from those suggested by the forward-looking statements.  
 

These risks and uncertainties include but are not limited to IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and 
its SPVs ability to successfully implement its strategy, its growth and expansion plans, obtain regulatory approvals, provisioning 
policies, technological changes, investment and business income, cash flow projections, exposure to market risks as well as 
other risks. In addition, the consummation of the transactions described herein is subject to various conditions precedent. 
 

IRB Infrastructure Private Limited on behalf of IRB InvIT Fund and its SPVs does not undertake any obligation to update 
forward-looking statements to reflect events or circumstances after the date thereof.  
 

These materials are not a prospectus, a statement in lieu of a prospectus, an offering circular, an invitation or an advertisement 
or an offer document under SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended, or any other applicable 
law in India. 

 

 

 

mailto:info@irbinvit.co.in
http://www.irbinvit.co.in/
mailto:info@irbinvit.co.in

	1.Stanalone.pdf
	1.Limited review-standalone
	2.Standalone


		2025-11-13T14:37:11+0530
	Swapna Nikhil Arya




