
 

 

 

 

 

 

February 7, 2023 

 

Corporate Relationship Department, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001. 

Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1 Block G 

Bandra Kurla Complex, Bandra (E), Mumbai. 

 

Dear Sir/ Madam, 

 

Re - Scrip Code : 540526; Symbol : IRBINVIT 

 

Sub - Outcome of the Meeting of the Board of Directors of Investment Manager held on February 7, 

2023. 

 

Please note that the Board of Directors of the Investment Manager of IRB InvIT Fund (“the T rust”) at its 

meeting held on Tuesday, February 7, 2023 has: 

 

1) Approved Un-audited Consolidated & Standalone Financial Results of the Trust for the quarter and 

nine months ended December 31, 2022. A copy of the results alongwith the Limited Review Report is 

enclosed herewith. 

 

Please refer website www.irbinvit.co.in for a copy of Corporate Presentation under Investor Relation 

Section of the website of the Trust.        

      

2) Declared 3rd distribution of Rs. 2/- per Unit, for the financial year 2022-23. The distribution will be 

paid as Rs. 1.75/- per unit as Interest and Rs. 0.25/- per unit as Return of Capital, subject to applicable 

taxes, if any.  

 

Please note that February 11, 2023 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 February 21, 

2023. 

 

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

has amended and adopted the Code of Conduct for Regulating, Monitoring and Reporting of Trading 

by Designated Persons and their immediate relatives and Code of Practices and Procedures for Fair 

Disclosure of Unpublished Price Sensitive Information in compliance with the Securities and 

Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.  

 

The meeting commenced at 3.45 pm and concluded at 5.20 pm.  

 

You are requested to take note of the same. 

 

For IRB Infrastructure Private Limited  

(Investment Manager to IRB InvIT Fund) 

 

 

Vinodkumar Menon 

Whole time Director 

 

Encl.: As above 

http://www.irbinvit.co.in/


SurE'S Sana & Assot ates LLP 

Independent Auditors ' Review report on the Quarterly and Year to Date Unaudited 
Consolidated Interim Financial Information 

Review Report to 
The Board of Directors 
IRS Infrastructure Private Limited 
(Investment Manager to IRS InvlT Fund) 

1. We have reviewed the accompanying unaudited Consolidated Interim Financial Information of 
IRS Invll Fund comprising of IRS InvlT Fund rFund~) and its subsidiaries (together referred to as 
"the Group") for the quarter 31 December 2022 and the year to date Unaudited Consolidated 
Interim Financial Information for the period from 01 April 2022 to 31 December 2022 rlnterim 
Financial Information"). 

2. The preparation of the Interim Financial Information in accordance with recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
(Ind AS 34) read with Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015 as 
amended and the SESI Circular, is the responsibility of the Investment Manager to IRS InvlT 
Fund ("Management") and has been approved by the Board of Directors of the Investment 
Manager. Our responsibility is to issue a report on the Interim Financial Information based on our 
review. 

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

4. This Interim Financial Information includes the results of the following entities which are 
subsidiaries of the Fund: 

i. IRS Surat Dahisar Tollway Limited 
ii. IDAA Infrastructure Limited 
iii . IRB Tale9aon Amravati Tollway Limited 
iv. IRB Jaipur Deoli Tollway Limited 
v. M.V.R. Infrastructure and Tollways Limited 
VI . IRS Tumkur Chitradurga Tollway Limited 
vii. IRS Pathankot AmritsarToll Road Limited 
VIII . VK1 Expressway Private Limited (w .e.f October 13, 2022) 



\ ur sh Surana & A so late L L 

5. We did not review the Interim financial results of eight subsidiary companies included in the 
Interim Financial Information, whose Interim financial results reflect total revenues (before 
eliminating intra-group transactions) of Rs 28,956.84 Lakhs and 132,418.77 Lahks for the quarter 
and nine months period ended 31 December 2022.These interim financial results have been 
reviewed by the other auditors and whose limited review reports have been furnished to us and 
our report in respect thereof is based solely on the review reports of such auditors. OUf review 
report is not modified in respect of this matter. 

6. Based on our review conducted as above and upon consideration of review reports of other 
auditors, nothing has come to our attention that causes us to believe that the accompanying 
Interim Financial Information has not been prepared in accordance with the basis of preparation 
as set out in Note 2 to the Interim Financial Information. 

7. The Interim Financial Information has been prepared by the Management solely as additional 
information for the unit holders of the Fund and to submit to the stock exchanges. Accordingly, 
this report has been prepared only for the said purpose and is not be used for any other purpose, 
or referred to in any other document, or distributed to any other person without our prior consent. 

For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm's Reg. No.121750W f W-100010 

Rame~ 
Partner 
Membership No.: 102306 
UDIN: J8 I0230be."'WKOS\92~ ""'~? 
Place: Mumbai 
Dated: February 7, 2023 
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NO H'S to cu nsoliUatNlrinanci:ll infll n mll ion ; 

L Investors can view the res lJ l1s of lhl' IRU In vlT Fund ("Fund ' or 'Trus1") on the Trust 's website 
(www.irbillvit .co.in)oron the websites ofOSE (www.bseindia.com)or NSE (www.nscindia.com), 

2 . T he unaudited consolidated I ntcri m Financial Information comprises of tile Statement of profit and loss and 
notes thereon of IRB In vlT Fund ("Fund') for the quarter and nine months period ended December 3 1, 
2022 ("' Interim Financial Information'"). The Interim Fi nancial Information has been prcpal'cd in 
accordance wilh recognit ion and measurement princi ples prescribed under Ind ian Accounti ng Standard - 34 
(Ind AS ) 4) notified under the Compan ies (Indian Accounting Standards) Rules. 2015, as amended 
thereafter, prescribed under $cction 133 of the Companies Act, 2013 (" Ind AS") read with SEBI 
(Infrastructure hH'e5tment Trusts) Regulations, 20 14 and the circu lars issued thereunder (" !twiT 
Regu latiolls"). It is not a complete or condt'nsed set of financial Statements under Ind AS 34 since it omits 
the Balance shee-t. Statement o f changes in eq uity, Statt:ment of cash flows and Ihe various disclosures 
requi red by Iud AS 34 or [he InvlT Regulations. Consolidated Interim Financial Intormation has been 
prepared onl y as additiona l infoflnation for the unitn<ltders of the Fund and may nOt be suitable for any 
olher purpose, 

3 . IRB InvlT Fund was regislcn:d as an irrevocable trust under the Indian Trusts Act , tSS2 on October 16. 
2015 and as an infrastructure investment trust under the Securi ties and EXchange Board of India 
( Infrastructure Investment Trusts) Regulations. 2014 on March 14.2016. Units of IRB Inv lT Fund ha ve 
been listed 011 both the siock exchanges on May 18.20 17. 

4. The IItl3udited Consolidated Interim Financial Informat ion for the quarter and nine mont hs period ended 
December 31 , 2022 have been reviewed by the- Audi t Committee of the Investment Manager at their 
meeting held on February 0 7, 2023 and thcre<tfter approved by the Board of Directors of the Investment 
Manager at thei r meeting he ld on February 07. 2023. 

5 . The Boord of Dircctors of thc Investment Manager have declared 3n1 Distribution of Rs. 2 p;:r unit which 
comprises of Rs. 1.75 pcr uni t as interest and Rs. 0.25 per unit as return of capital in their meeting hctd on 
February 07, 2023. 

Total dimibution made by the Fund is Rs. 6.05 per unil (includ ing 1" Distri hution or Rs. :tOO per uni t and 
2tW DistributioTl ofRs. 2.05 per unit) for nine monthS lX'riod efl(kd December \ J, 20:! 2. 

6 . Pursuant 10 the Share Purchas(" f\ greclllcl1t dated Octohl'r 13, 2022, tIll' Fund h,,-,> 1U: '1uirtd thc sub:.idiar) 
<:011111<111 ), VI Z \I t-.: I Expressway Pril at<: Lill1ih:d ( ' Project SPV'). :\ ccordingly. thl' rCl elUU:' and 
c~) rrt: ~ pt.l nding exp<:nses ill Project Sf' \' ha:-- been included from Cklobcr lJ, ~02110 Ikct.'mbcr -' l. 2022 in 
the ('olb" lid:ll l"<l llllerill1 Filla!lc iallnformatioll 

7 . Tht: S l alUtlll"~ .·\ lIdilOrs of the Fund ha\ t.' c;u-ned out Limik-'d RCI iew of tile ab.'\t: (\)l1solid:l to;'d Financial 
In tl1rll1;!t 1<111 
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.' 1_2022 i, I{, !CD. ISlal-..h,. 

\ 



IRB 

9 . IS DT L and I DAATt has succcs!> full ) completed Concession ]'criod \)1) t-. l :t) 2~. 2022 and March :t 1.102:'>'. 
rcspecti\'cl y and handed o vef the Project Highway illcludil1~ Project ASSCb 10 Ntl lional Highways 
,\uthor\ty o f India (N HA I) in I('nns orthe ('onc('ssion Agreement. 

For IRB Infraslru('Iure Priva te Li mited 
(In vestment Ma na ge r to IRH InylT Fu nd) 

/ 
Vinod Kumar I\1C II OIl 

Whole time Dir('clOr 

Place : Mmnb:l i 
Dale: February 07. 20 23 



C;u h Sur & Asso( te LLP 

Independent Auditors' Review report on the Quarterly and Year to Date Unaudited Standalone 
Interim Financial Information 

Review Report to 
The Board of Directors 
IRS Infrastructure Private Limited 
(Investment Manager to IRS InvlT Fund) 

1. We have reviewed the accompanying unaudited Standalone Interim Financial Information of IRS 
InvlT Fund rFundH

) for the quarter ended 31 December 2022 and the year to date Interim 
Financial Information for the period from 01 April 2022 to 31 December 2022 ("Interim Financial 
Information"). 

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

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

4 . Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Interim Financial Information has not been prepared in accordance 
with the basis of preparation as set out in Note 2 to the Interim Financial Information. 



Suresh Sur na & AssocIates LLP 
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5. The Interim Financial Information has been prepared by the Management solely as additional 
information for the unit holders of the Fund and to submit to the stock exchanges. Accordingly, 
this report has been prepared only for the said purpose and is not be used for any other purpose, 
or referred to in any other document. or distributed to any other person without our prior consent. 

For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm's Reg . No.1217S0W I W-100010 

Ramesh ta 
Partner 
Membership No. : 102306 
UDIN NO.:231.Dl_306BG,WKORG~11~~W 
Place: Mumbai 
Dated: February 7, 2023 



Reglslerfll Office: IRB Comple~ , Chondivol; 
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RD 
IRB InvlT Fund 

(An I",vocable trust set up under the /ndilln Trusts Act, 1892, lind reg/s ferfld as 
In In!rllStruefure Investment trust with the Securities lind Exchange Baird of India) 

Un::lUdited Standalone Interim Financial I nformation for fht quarttr and njlle Inonths period ended Oecemher 31 , 2022 

(Rs. In lakhs) 

Quarter ended Quarter udtu Nine fIIOQlh ended Nine month ended 

Sr. Particulars 
December 3!, December 3! , December 3! , De.cembcr31, 

No. 2022 202 1 2022 2021 

(Unaudited) (Unaud ited) (Unaudi tcd) (Unaudited) 

I Incomes and gains 

Interest on loan 12,861.08 13,583.81 38,431.68 41.362.10 

Profit on sale of investments 244.99 40.85 369.27 82.89 

Interest on bank deposits 5.12 - 5. 12 -
Interest on income lax refund 0.15 0.43 0.15 0.43 

Other income (changes in fair 6.43 21.28 2 11.29 136.86 
value gain I (loss» 

Total income and g.ains 13,117.77 13,652.43 39,017.51 41,582.88 

" Espend iture 

Valuation expenses 4.56 5.47 16.59 16.59 

Annual list ing fee 19.98 15.33 59.13 45.82 

Audit fees 4.39 4.22 12.67 12.80 

Investment management fees 295.00 295.00 885.00 885.00 

Trustee fees 7.38 7.46 22. 13 22.21 

Finance cost (interest) 3,088.70 2,184.05 8,281.89 8,355.20 

Legal and professional expenses 41.07 11.57 72.44 25.65 

Impairment of investment in (588.5] ) 
subsidiaries (net of Reversal) 

- 327. 17 -

Other expenscs· 0.46 1.1 4 2.58 7.86 

Tot.al Espenses 2,879.01 3,124.24 9,680.20 9,37Ll3 

III 
Profit from ordinary .clivili ts 10,238.76 10,528.19 29,337.31 32,211.75 
before en (I) - (ll) 

IV 
Tax expense (curren! lax and - - - -deferred tax) I reversal 

V Profit fo r the period after 10,238.76 10,528.19 29,331.31 32,21 I.75 
income en; (III) - (IV) 

VI 
Items ofOthcr Comprehensive - - - -Income 

VU 
TOlal Comprehensive Income 
lafter lax) (V)+ (VI) 

10,238.76 10,528.19 29,337.31 32,21 L75 

.Other expenses include bank charges, rates & taxes, communication cost, printing & stationary and other miscellaneous 
expenses. 



IRS InvlT Fund 
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NOlcS: 

I. Investors can view the Financial Results of the IRS 1n\l lT Fund fFund ' or ' Trust') on Ihe Trust's website 
(www.i rbinvit.co.in) oron the website'S ofBSE (ww,v.bscindia.com) or NSE (www.nscindia.com). 

2. 'Ille unludited Stand alone Interim Financial lnfo mlalion compri ses of the Statement of profit and loss and notes 
thereon of IRB InvlT Fund ( 'Fund') for the quaner and ninc months period ended December 3 J, 2022 {"Interim 
Financial [nfannation"}. The Interim Fintlncial Infom131ion has been prepared in accordance with recognition and 
measurement principles prescribed under Indian Accounting Standard - 34 (Ind AS 34) notified under the Companies 
(Indi an Accounting Standard s) Rules, 2015, as amended thereafter, prescribed under Secti on 133 Df the Companies 
Act, 2013 (" Ind AS") read with SEBI {I nfrastructure Investment Trusts) Regulations, 2014 and the circulars issued 
thereunder C lnvlT RegUlations"). It is not a complete or condensed sct of financial statements under Ind AS 34 since it 
omits the Balance sheet, Statement of changes in equity, Statement of cash fl ows and the various disclosures required 
by lnd AS 34 or the lnvlT Regulati ons. Standalone Interim Financi al Information has been prepared only as an 
addi tional information fo r the unitholdcrs of the Fund and may not be suitable for any other purpose. 

3. The unaudited Standalone Financial Information for the quarter and nine months period ended December 31, 2022 have 
been reviewed by the Audit Committee of the Investment Manager at their meeting held on February 07, 2023 and 
thereafter approved by the Board ofDireetors of the Investment Manager at their meeting held on February 07, 2023 . 

4. Based on a review of the future discounted cash fl ows of the subsidiaries, the recoverable amount is higher than the 
carrying amount of the investments except for investments wherein provision I (reversal) for impairment aggregating to 
Rs. (588.53) Lakhs [Quaner ended December 31, 2021 : Rs. nil, nine months ended December 3 1, 2022: Rs. 327.1 7 
Lakhs. nine months ended December 31 , 2021: Rs. nil] has been recognised in the statement of profit and loss for the 
quarter ended December 3 1. 2022. 

S. The Board of Directors oflhe Investment Manager have declared 2nd Distribution of Rs.2.00 per unit which comprises 
ofRs . I .75 per unit as interest and Rs.0.25 per unit as return of capital in thcir meeting held on February 07,2023. 

Total distribution made by the Fund is Rs.6.05 per unit (including l SI Distribution of Rs. 2.00 per unit & 2roi 

Distribution ofRs. 2.05 per unit) for the nine nlonth ended December 31 , 2022. 

6. IRB InvlT Fund was registered as an irrevocable 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 ofIRB InvlT Fund have been li sted on both the stock exchanges on May 
18, 2017. 

7. Pursuant to the Share Purchase Agreement dated October 13,2022, the Fund has acquired the subsidiary company viz. 
YK 1 Expressway Private Limited (' Project SPY' ) for an aggregate purchase consideration of Rs. 34,200 lakhs towards 
100% ofthe equity share capital of Proj ect Spy and repayment of the shareholder loan to Project Spy 
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8. The Statutory Auditors orthe Fund have carried oul Limited Review of the above Standalone Financia l Information. 

f or IRO InfnlSl f ucture Private Limited 
(hwcstmcnt Manager to IRHlnvlT F und) 

Vi nod Kuma r Menon 
Whole time Director 

Place: Mumbai 
Date: February 07, 2023 



 

IRB InvIT Fund 
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) 
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Press Release:  
 

 

IRB InvIT Fund to distribute Rs. 2.00 per unit for Q3 FY23 
Cumulative Distribution since IPO crosses 55% to Rs. 3,271 Crs  

 

 Cumulative distribution for 9 months of FY23 at Rs. 351.20 Crs i.e. Rs. 6.05 p/u 
 

 Robust growth witnessed in Toll collection consistently on Y-o-Y and M-o-M basis 

as well  
 

 Trust adds Vadodara Kim HAM Asset to its portfolio   

Mumbai, February 7, 2023: IRB InvIT Fund (the Trust), India’s first listed Infrastructure Investment Trust will 

distribute Rs. 2.00 per unit for Q3 FY23; thus, taking the cumulative distribution to Rs. 3,271 crores i.e., more 

than 55% of the fundraise at an IPO, way back in 2017.   
 

The cumulative distribution for 9 months of FY23 is Rs. 6.05 per unit comprising Rs. 4.20 per unit as an interest 

component and Rs. 1.85 per unit as return of capital.  
 

The Trust, today, announced its Financial Results for Q3FY23 in a Board Meeting of the Investment Manager, 

IRB Infrastructure Pvt. Ltd.   
 

While commenting on the occasion, the Spokesperson, IRB Infrastructure Pvt. Ltd. said, “We have maintained 

consistency in distribution for all these years since listing, despite challenges. Good to see the toll 

collection growing at consistent pace. Also, adding HAM asset of Vadodara Kim, part of upcoming New 

Delhi Mumbai Greenfield Expressway, to the portfolio has brought good and consistent revenue visibility 

to the InvIT.”    
 

Financial Highlights of Q3 FY23:  
 

Period Q3 FY 23 

(Rs. In Crs) 

Q3 FY 22 

(Rs. In Crs) 

Revenue 285 348 

EBIDTA 208 283 

Distribution 116 139 

Note: Q3FY22 numbers are for full portfolio of 7 BOT Assets; whereas, Q3FY23 numbers reflect 

portfolio of 6 Assets after successful completion and handing over of Bharuch Surat BOT Asset 

and Surat Dahisar BOT Asset and adding Vadodara Kim HAM Asset to the Portfolio 

 

Business Highlights of Q3FY23:   
 

1. The toll collection for Q3 registered growth Y-o-Y as well as M-o-M 

Months Q3FY23 (Rs. In Crs) Q3FY22 * (Rs. In Crs) % Change  

October 77.02 55.59 39% 
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November 76.70 51.18 50% 

December  77.70 65.76 18% 

Total  231.43 172.53 34% 
 

Note:  

1. Excludes Surat Dahisar BOT and Bharuch Surat BOT project 

2. Toll collection on Pathankot Amritsar BOT Asset was suspended due to Farmers’ agitation up to 15th 

December 2022 (Q3FY22) and for 17 days of December 2022 (Q3FY23) i.e. from 15th December, 2022. 
 

2. InvIT adds Vadodara Kim HAM Asset to its projects kitty.  

The Trust has set 11th February 2023 as a record date for distribution and the Distribution will be paid / 

dispatched to the unit holders on or before 21st February 2023.  
 

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 6 operational road 
assets at present that includes 5 BOT assets and 1 HAM asset with an aggregate enterprise value of 
approximately Rs. 6,800 Crores, spread across the states of Maharashtra, Rajasthan, Karnataka, Tamil Nadu, 
Gujarat and Punjab.  
 

The Weighted Average life of Assets under InvIT Portfolio is around 16 years.  
 

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