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This presentation has been prepared by IRB InvIT Fund (the “Trust”) solely for your information and for your use and may not be taken 
away, reproduced, redistributed or passed on, directly or indirectly, to any other person (whether within or outside your organization or firm) 
or published in whole or in part, for any purpose. By attending this presentation, you are agreeing to be bound by the foregoing restrictions 
and to maintain absolute confidentiality regarding the information disclosed in these materials.  

 

The information contained in this presentation does not constitute or form any part of any offer, invitation or recommendation to purchase or 
subscribe for any securities in any jurisdiction, and neither the issue of the information nor anything contained herein shall form the basis of, 
or be relied upon in connection with, any contract or commitment on the part of any person to proceed with any transaction. The information 
contained in these materials has not been independently verified. No representation or warranty, express or implied, is made and no 
reliance should be placed on the accuracy, fairness or completeness of the information presented or contained in these materials. Any 
forward-looking statements in this presentation are subject to risks and uncertainties that could cause actual results to differ materially from 
those that may be inferred to being expressed in, or implied by, such statements. Such forward-looking statements are not indicative or 
guarantees of future performance. Any forward-looking statements, projections and industry data made by third parties included in this 
presentation are not adopted by the Trust and the Trust is not responsible for such third party statements and projections. This presentation 
may not be all inclusive and may not contain all of the information that you may consider material. The information presented or contained 
in these materials is subject to change without notice and its accuracy is not guaranteed. Neither the Trust nor any of its affiliates, advisers 
or representatives accepts liability whatsoever for any loss howsoever arising from any information presented or contained in these 
materials.  

 

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM ANY PART OF ANY OFFER, INVITATION OR RECOMMENDATION TO 
PURCHASE OR SUBSCRIBE FOR ANY SECURITIES IN THE UNITED STATES OR ELSEWHERE.  
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Q1FY18* Results Highlights 
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Particulars  Rs. In Mn % 

Revenue from Operation 1,493.80 99.24 

Other Income 11.50 0.76 

Total Income                                       1,505.30 100.00 

Direct and Indirect Expenses 274.63 18.24 

Earnings before interest, tax and 
depreciation 1,230.67 81.76 

Financial Expenses 129.10 8.58 

Depreciation and Amortisation 788.50 53.38 

Profit Before Tax 313.07 20.80 

Total Tax Expenses (1.36) (0.09) 

Profit after Tax 314.43 20.89 

Cash Profit 1,102.92 73.27 

Earning per Unit  ( in Rs. Per Unit) 0.54 

• Total revenues for the period stood at Rs 1505.30 Mn 
• EBITDA of Rs 1,230.67 Mn translated into EBITDA margin of 

81.76% 
• PAT reported for the period stood at Rs. 314.43 Mn with 

20.89 % margin 

• Project SPVs were transferred to IRB InvIT on 8th May, 2017 
and InvIT was successfully listed on 18th May, 2017 

• All SPV level external debt was paid off on receipt of IPO 
proceeds i.e listing date. Hence the Finance Costs include a 
payout of Rs. 100 Mn to banks towards interest paid for the 9 
days period (9th May 2017- 17th May 2017) 

• Proposal to transfer Pathankot-Amritsar Project has been 
approved by IRB Board  

• The InvIT will acquire the same post approval of  the Unit 
Holders 

• Distribution of Rs  0.9 Bn - translating into Rs 1.55/Unit 
declared 

* For 53 day period ending on 30th Jun 2017 



Payout Structure 
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IRB InvIT 

Interest 
Capital  

Reduction 

Total Yield of 1.52% for 44 day (from May 18, 2017 i.e. receipt of IPO Proceeds to June 30, 2017).   

Implied Annual Yield of 12.60% 

Interest Paid by SPVs to InvIT   (Rs. In Mn) 617.75 

Cash Payout as Interest by InvIT  (Rs. In Mn) 609.53 

Rs. Per Unit 1.05 

Implied Yield 1.03 

Cash flows to InvIT as Debt Repayment ( Rs. In Mn) 350.99 

Cash Payout towards Capital Reduction ( Rs. In Mn) 295.25 

Rs. Per Unit 0.50 

Implied Yield 0.49 



BOT Toll Performance  
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Sr. 
No.  Name of the Project  Effective Tariff  

Rate Revision  

 
FY 2017  

 Q4 – March 2017 
 

( For 90  Days) 
 

FY 2017 
Q4– March 2017 

 
( For 53 Days) 

 
FY 2018           

Q1– June 2017 
 

( For 53 Days ) 
 

%  
QoQ 

1 Surat Dahisar BOT Project    (-) 2.49 % wef  September 1, 2016  1,475 869 893 2.76% 

2 Tumkur Chitradurga Project   (+) 4.36% wef  April 1, 2017 543 320 323 0.94% 

3 Bharuch - Surat BOT 
Project   (-) 0.85 % wef  July 1, 2016  500 294 293 (0.34%) 

4 Jaipur Deoli BOT Project   (+) 4.36 % wef  April 1, 2017 
 312 184 207 12.50% 

5 Ommalur – Salem – 
Namakkal   

(-) 0.85 % wef  September 1, 2016  
 193 114 117 2.63% 

6 Talegaon Amravati BOT 
Project   

(+) 4.36 % wef  April 1, 2017 
 148 87 89 2.30%  

  Total 3,171 1,868 1,922 2.89% 

Rs. In  Million 



InvIT Assets Portfolio 
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IRB InvIT comprises of six income generating road projects having length of 3,645 lane Kms with Four of the road projects forming part of Golden 
quadrilateral and one being part of East-West corridor. Proposal to transfer Pathankot-Amritsar Project has been approved by IRB Board. The InvIT will 
acquire the same post approval of the Unit Holders.  
 

Project Lane 
Kms 

Commencement 
of toll collection 

End of 
concession 

period 

Trust's equity 
interest upon 
the listing of 

the Units 
Surat – Dahisar NH 8 
(ISDTPL) 1,434 Feb-09 Jan-22 100% 

Tumkur – Chitradurga NH 4 
(ITCTPL) 684 Jun-11 Jun-37 100% 

Bharuch – Surat NH 8  
(IDAAIPL) 390 Sep-09 Jan-22 100% 

Jaipur – Deoli NH 12 (1) 
(IJDTPL) 595 Sep-13( Sep-37 100% 

Omalur – Salem – Namakkal 
NH 7 (MITPL)  275 Aug-09 Aug-26 100% 

Talegaon – Amravati NH 6 
(ITATPL) (2) 267 Apr-13 Jan-37 100% 

Pathankot – Amritsar NH 15 
(IPATRPL) 410 Nov-14 Dec-30 100% 

  

Dahisar 

Surat 

Bharuch 

Deoli 

Jaipur 

Amravati 

Talegaon 

Tumkur 

Chitradurga 

Namakkal 

Omalur 

Notes: Map is for illustrative purposes only, is not to scale and is 
subject to change at any time 

Pathankot Amritsar Project Stretch in Punjab 
proposed to be transferred to IRB InVIT Fund  

Notes: 

(1) Toll collection for partial length of 119.75 km began on September 27, 2013 and toll collection 
for the stretch of 25.22 km began on May 20, 2014. A final completion certificate was issued on 
April 1, 2016. 

(2) Toll collection for partial length of 45.31 km began on April 24, 2013 and toll collection for 
the stretch of 63.70 km began on April 1, 2015. 

 



Overview - Pathankot Amritsar BOT Project  
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 2 to 4 lane widening of 102.42 Km section of NH 15 between Pathankot and Amritsar 
in Punjab: DBFOT for a 20 yr concession period 

 2 toll plazas operated by IPATRPL, exists on the project road 
 
 
 
 

 Location Highlights: 
 NH 15 is a two  to four lane National Highway and forms one of the major 

highways of northwestern India - starting at Pathankot in the state of Punjab and 
traversing through the states of Punjab, Rajasthan and ending at Samakhiali of 
Gujarat  

 Important cities and towns enroute are Amritsar, Bhatinda, Ganganagar, Bikaner, 
Jaisalmer and Barmer. In the state of Punjab, NH 15 passes through the districts 
of Gurudaspur, Amritsar, Firozpur, Faridkot, Moga, Mukatsar & Bhatinda. 

SPV Name Lane 
Kms 

Appointed 
Date 

End of 
Concession 

Residual Life  
(effective 1st Jul 

2017) 
IRB Pathankot Amritsar    Toll    
Road Private Limited 

410 31-Dec-10 30-Dec-30 13 Yrs,  6 months 

2014-15 2015-16 2016-17 2017-18 
Jun -    225.29  293.88  320.21  
Sept -    217.00  279.33    
Dec 76.91  272.09  238.27    
Mar 205.54  271.82  270.93    

 -    

 50.00  

 100.00  

 150.00  

 200.00  

 250.00  

 300.00  

 350.00  
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n 
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Toll Revenue  History  

 The Pathankot - Amritsar NH 15 Project is part of the high-density traffic corridor, catering to various types of traffic, including urban, suburban and 
regional traffic 

 The districts of Amritsar and Gurdaspur are known for the traditional industries of silk goods, pashmina shawls, carpet weaving, etc. and the biggest 
industry in the region is tourism 

 No alternative short or long distance routes with comparable riding quality, cost efficiency and service 
 Total Project Cost – Rs. 14.5 Bn 
 Outstanding Debt as on June 30, 2017 – Rs. 9.0 Bn 
 Tariff Revision annually: 3% + 40%*WPI 



Structure of IRB InvIT Fund  
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Investors In Units Of Trust 

*Subject to applicable provisions of Companies Act, 2013 

IRB InvIT Fund 
Sponsor 

IRB Infrastructure Developers Ltd. 

Trustee 
IDBI Trusteeship Services Ltd. 

Investment Manager 
IRB Infrastructure Pvt. Ltd. 

Project Manager 
Modern Road Makers Pvt. Ltd. 

Surat – Dahisar  
NH 8 Project 

Bharuch – Surat  
NH 8 Project 

Talegaon – Amravati 
NH 6 Project 

Jaipur – Deoli  
NH 12 Project 

Tumkur – 
Chitradurga  
NH 4 Project 

Omallur - Salem – 
Namakkal  

NH 7 Project 

Project Assets Acquired From Sponsor 

O&M 

Holds Minimum 15% units 

Distributions: 
 Minimum 90% of 

NDCF 

Distributions: 
 Minimum 90% of 

NDCF* 

Investment: 
 Equity 
 Issue of Debt 

Invest in units 

Each Project SPV distributes atleast 90% of its net 
distributable cash flows to the InvIT, semi-annually 
which comprises of: 
 Post tax cash generated during the year 
 Proceeds from sale of infrastructure assets (net of tax) 
 Adjusted for:  

 Repayment of debt to external lenders, and 
 Any premium / negative grant payments to NHAI 

InvIT will in turn distribute atleast 90% of its net distributable 
cash flows to its unit holders, semi-annually, comprising of: 
 Dividend received from the SPV 
 Interest received from the SPV (net of witholding tax) 
 Cash flows from repayment of debt principal by SPVs, and 

proceeds from sale of assets of SPV 
 Return of Capital 
 Adjusted for: 

 Expenses (including IM fees) at Trust level 
 Income tax 
 Repayment of external debt at Trust level 



 IRB InvIT currently has zero external debt and AAA credit rating, giving it the flexibility of funding future Asset acquisitions with Debt  
 Debt Financing will also help in improving the yield for Unit Holders further, via more efficient Capital structure 

Utilisation of IPO Proceeds 
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Particulars Amount  
(Rs. in Millions) 

Payment to Banks and Financial Institutions 33,575.58   

Payment to Sponsor  12,889.06 

IPO Expenses 972.48 

Total 47,437.12 

Add: Offer for Sale 2,877.49 
 
Total  

 
50,314.61 



Unit Holding Pattern  
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Unit holding Pattern  as on  June 30, 2017 

Category % Holding 

Sponsor(s) / Investment Manager / Project 
Manager(s) and their associates/related parties 15% 

Mutual Funds 9% 

Financial Institutions/Banks 1% 

Foreign Portfolio Investors 40% 

Individuals ( Non- institutional) 14% 

Trust (Non Institutional) 1% 

Alternative Investment Funds 1% 

Non Resident Indian 0% 

Body Corporates  19% 

Clearing Members  0% 

Foreign Nationals 0% 

Total  100% 

Top  10 Investors (Non-Sponsors) % 
Government Of Singapore            8.00  

BNP Paribas Arbitrage            4.86  

India Infoline Finance Limited            3.29  
Reliance Capital Trustee Co Ltd A/C-reliance 
Regular Savings Fund-balanced Option            3.00  

Monetary Authority Of Singapore            2.91  
Birla Sun Life Trustee Company Private Limited 
Ac Birla Sun Life Balanced 95 Fund            2.62  

IIFL Wealth Finance Limited            2.27  

IIFL  Wealth Management Limited            2.27  

Deutsche Global Infrastructure Fund            2.21  

Schroder Asian Asset Income Fund            2.17  

Total           33.60    
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Thank You 
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