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Independent Auditor's Review Report on Consolidated Unaudited Quarterly and year to date financial 
results IRB Infrastructure Developers Limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

To The Board of Directors IRB Infrastructure Developers Limited 

1. We have reviewed the accompanying statement of consolidated unaudited financial results of IRB 
Infrastructure Developers Limited ('the Holding Company'), its subsidiaries, (the Holding Company and 
its subsidiaries together referred to as the 'Group') and its share of the net loss after tax and total 
comprehensive loss of its joint ventures for the quarter ended December 31, 2022 and the year to-date 
results for the period from April 01, 2022 to December 31, 2022 ('the Statement'), being submitted by 
the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company'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' ('Ind 
AS 34'), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other recognized accounting principles generally accepted in India. 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 Engagement 
(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 Statement is free of material 
misstatement. A review consists of making inquiries, primarily of persons 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. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 
extent applicable. 
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4. This Statement includes the results of the Holding Company and entities stated in Annexure 1. 

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 6 to 8 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, prescribed under 
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India has not disclosed the information required to be 
disclosed in terms of the Regulations including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6. We did not review the interim financial results of 15 (fifteen) subsidiaries included in the Statement, 
whose financial results reflects total revenues of Rs. 1,17,105 lakhs (before consolidation adjustments) 
and Rs. 3,90,870 lakhs (before consolidation adjustments), total net profit after tax of Rs. 8,575 lakhs 
(before consolidation adjustments) and Rs. 40,118 lakhs (before consolidation adjustments) and total 
comprehensive income of Rs. 8,678 lakhs (before consolidation. adjustments) and Rs. 40,111 lakhs 
(before consolidation adjustments) for the quarter ended December 31, 2022 and for the period from 
April 01, 2022 to December 31, 2022 respectively, as considered in the Statement. The Statement also 
includes the Group's share of net profit/(loss) after tax of Rs. 2 lakhs and Rs. (62) lakhs and total 
comprehensive income/ (loss) of Rs. 2 lakhs and Rs. (62) lakhs for the quarter ended December 31, 2022 
and for the period from April 01, 2022 to December 31, 2022, respectively as considered in the 
Statement, in the respect of one joint venture whose interim financial results has not been reviewed by 
us. The interim financial results of these subsidiaries and a joint venture have been reviewed by the 
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 
and a joint venture, is based solely on the reports of 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. 

7. The unaudited consolidated financial results reflect total revenues of Rs. 75,865 lakhs (before 
consolidation adjustments) and Rs. 1,80,810 lakhs (before consolidation adjustments), total net profit 
after tax of Rs. 5,569 lakhs (before consolidation adjustments) and Rs. 7,871 lakhs (before consolidation 
adjustments) and total comprehensive income of Rs. 5,576 (before consolidation adjustments) and Rs. 
7,877 (before consolidation adjustments) of 5 (five) subsidiaries for the quarter ended December 31, 
2022, and for the period from April 01, 2022 to December 31, 2022, respectively, as considered in the 
unaudited consolidated financial results which has been reviewed by Gokhale ft Sathe, Chartered 
Accountants, one of the joint auditor of the Holding Company. The unaudited consolidated financial 
results also include the Group's share of net loss after tax of Rs. 1,249 lakhs and Rs. 6,961 and total 
comprehensive loss of Rs. 1,249 lakhs and Rs. 6,961 lakhs for the quarter ended December 31, 2022 and 
for the period from April 01, 2022 to December 31, 2022, respectively, as considered in the Statement, 
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in respect of 2 (two) jOint ventures, whose interim information has been reviewed by Gokhale & Sathe, 
Chartered Accountants, one of the joint auditor of the Holding Company. 

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

8. The unaudited consolidated financial results of the Group for the quarter and nine months ended 
December 31, 2021, included in the statement, were reviewed jointly by B S R & Co. LLP; Chartered 
Accountants and Gokhale & Sathe, Chartered Accountants, the statutory auditors of the Group, whose 
report dated February 10, 2022 expressed an unmodified conclusion on those unaudited financial results. 

The consolidated financial information for the year March 31, 2022, included in the statement, were 
audited jointly by B S R & Co. LLP, Chartered Accountants and Gokhale ft Sathe, Chartered Accountants, 
the statutory auditors of the Company, whose report dated May 17, 2022 expressed an unmodified 
opinion on those audited consolidated financial results. 

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

For Gokhale & Sathe 

Mumbai 
13 February 2023 • 

For M S K A & Associates 
Chartered Accountants 

ICAI Firm Registration No.1 05047W 

Siddharth Iyer 
Membership No.: 116084 

UDIN:23116084BGYOMJ6242 

Mumbai 
13 February 2023 
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Annexure 1 
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List of subsidiaries included in the consolidated financial results of IRB Infrastructure Developers Limited: 

Sr No Name of Entity 

IRB Ahmedabad Vadodara Super Express Tollway Private Limited 
2 Modern Road Makers Private Limited 
3 Mhaiskar Infrastructure Private Limited 
4 Ideal Road Builders Private Limited 
5 IRB Kolhapur Integrated Road Development Company Private Limited 
6 · IRB Goa Tollway Private Limited 
7 ATR Infrastructure Private Limited 
8 IRB Sindhudurg Airport Private Limited 
9 Aryan Toll Road Private Limited 
10 Aryan Infrastructure Investments Private Limited 
11 Thane Ghodbunder Toll Road Private Limited 
12 IRB MP Expressway Private Limited 
13 Aryan Hospitality Private Limited 
14 IRB Infrastructure Private Limited 
15 MRM Mining Private Limited 
16 VKl Expressway Private Limited (up to 12 October 2022) 
17 VM7 Expressway Private Limited 
18 GEl Expressway Private Limited 
19 IRB PS Highway Private Limited 
20 Palshit Dankuni Tollway Private Limited (up to 1 April 2022) 
21 Pathankot Mandi Highway Private Limited 
22 Chittoor Thachur Highway Private Limited 
23 Meerut Budaun Expressway Limited (up to 14 October 2022) 

Relationship with 
holding company 

Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
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Annexure 1 (Continued) 
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List of Joint Ventures included in the consolidated financial results of IRB Infrastructure Developers Limited: 

Sr No 

2 
3 

Name of Entity 

MMK Toll Road Private Limited 
IRB Infrastructure Trust 
Meerut Budaun Expressway Limited (w.e.f. 15 October 2022) 

Subsidiaries of IRB Infrastructure Trust 

2 
3 
4 
5 
6 
7 
8 
9 
10 

AE Tollway Limited 
Yedeshi Aurangabad Tollway Limited 
IRB Westcoast Tollway Limited 
Kaithal Tollway Limited 
Sola pur Yedeshi Tollway Limited 
CG Tollway Limited 
Udaipur Tollway Limited 
Kishangarh Gulabpura Tollway Limited 
IRB Hapur Moradabad Tollway Limited 
Palshit Dankuni Tollway Private Limited (w.e.f. 2 April 2022) 

Relationship with 
holding company 

Joint Venture 
Joint Venture 
Joint Venture 

Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
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Part I: Statement of Unaudited Consolidated Financial Results for the quarter and nine months ended December 31, 2022 

(Rs. in Lakhs -except eamillgs "per share dala) 

Quarter ended Nine months ended Year ended 

Sr. 
Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

No. (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

] Income 
a) Revenue from operations 1,51,413.83 1,34,295.31 1,27,911.42 4,78,166.35 4,37,007.79 5,80.370.0b 
b) Other income 5604.70 9,585.98 21 ,86734 22.273 .66 30,263.99 55,174.55 
Tolnl Income «a)+(b) 1,57,018.53 1 43.881.29 1,49.778.76 5,00.440.01 4,67271.78 6 35,544.55 

2 Expenses 
a) Cost of material consumed 7,536.80 5,170.49 8,503.28 30,795.28 '32,955.74 47,01 2.53 
b) Road work and site expenses 52,207.16 44,074. 13 30,626.05 1,48,003.74- 1,41,91124 1,90,83825 
c) Employee benefits expense 9,785.93 8,395.91 6,304.90 26,463.08 21,225.70 28,732.14 
d) Finance costs# 36,713.86 38,926.05 54,711.50 1,14,135.02 1,49,160.78 1,89,062.29 
e) Depreciation and amortisation expense 21,503.10 19,185.78 19,236.04 60,999.33 49,391.40 68,276.93 
f) Other expenses 7425.87 \0 144.90 864004·1 25,873.55 25,324.20 34,037.54 
Total Expenses «2a) to (21) 1,35,172.72 1 ,25,897.26 1,28022.18 4,06270.00 419,969.06 557959.68 

3 Profit before tax and share of profit I (loss) 21,845.81 17,984.03 21,756.58 94,170.01 47,302.72 77,584.87 
of joint ventures (1) - (2) 

4 (Loss) from Joint Ventures (1,247,47 (2,436.68 (9621.28' (7.024.69' 06,519.06' (22 621.52 
5 Profit· before tax (3) + (4) 20,598.34 15,547.35 12,135.30 87,145.32 30,723.66 54,963.35 
6 Tnx expenses 

Current tax 4,206.93 3,337.58 6,573.81 20,899.23 17,3172 4 17,819.67 
Deferred tax 2,2.55.50 3679.22 (1 .706.50) 7.260.16 (5,283.03 1,003 .76 
Totnl tax expenses 6462,43 70J6.80 4,867.31 28159.39 12 034.21 18,823,43 

7 Profit after tlix (5) - (6) 14.135.91 8,530.55 7;1.67.99 58,985.93 18,689,45 36 139.92 
8 Other comprehensive income not to be 

reclassified to statement of profit and loss 
in subsequent period I year: 
Mark to market gain I (loss) on fair val ue 6,665.49 4,996.80 (1,983.89) 15,249.97 3,550.60 2,447.41 
measurement of investments (net of tax) 
Re-measurement of gain I (loss) on defined 127.54 (71 .44) (27.86) 7.38 (83.57) (223.17) 
benefit plans (net of tax) 
Other comprehensive income! (loss) for the 6,793.03 4,925.36 (2,011.75) 15,257.35 3,467.03 2,224.24 
period I year, net of tax 

Total comprehensive income for the period 20,928.94 13,455.91 5,256.24 74,243.28 22,156.48 38364.16 
9 

I year (7) + (8) 

AttrIbutable to: 
Equity holders 20,928.94 J3,455.91 5,256.24 74,243.28 22,156.48 38,364.16 
Non-controlling interest - - - - - -

10 
Paid-up equity share capital (face value - Rs. 60,390.00 60,390.00 60,390.00 60,390.00 60,390.00 60,390.00 
10 per share) 

11 Other equity 11,96,174.13 

12 
Earnings per share (of Rs.l 0 each) basic and 2.34* 1.41* 2.02· 9.n* 5.28· 8.69 
diluted - (Rs.) (*not annualised) 

# includes notional interest accrued on deferred payment of acquisition cost of concession arrangement in SPV as per IND AS 109 amounting to Rs. 116.01 
lakhs (Quarter ended September 30, 2022: 116.01Iakhs, Quarter ended December 31, 2021: Rs. 1,772.27Iakhs) for the quarter ended December 31, 2022 
and Rs.346. 77lakhs (Nine months ended December 31,2021 : Rs.5,297.55 1akhs) for nine months ended December 31,2022. 

See accompanying notes to the unaudited consolidated financial results 

Regislered Office: 110 1, Hira,nandani Knowledge Park, 11'" Floor, Techno/gy Street, Hill Side Avenue, Opp. Hiranandani Hospital Powai Mumbai _ 400 076 
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Part II: Report on Unaudited Consolidated Segment Revenue, Segment Results and Capital Employed for the quarter and nine months ended December 31, 
2022 

(Rs in lakhs) 

Qua rter ended Nine months ended Veal' ended 

Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

J. Segment Rr.\"enur 

.. BOTI TOT Projects 53,274.03 47,671.87 48,670.80 1,52, 170.03 1,30, I 42.33 1,78,748.39 

b. Construclion 97,758.63 86,096.76 78,839.72 3,24,415.56 3,05,320.78 3,99,588.94 

c. UnalloC-nled corporal. 381.17 526.68 490.90 1,580.76 1,544.68 2,032.67 

Total 1,51,413.83 1,34,295.31 1,27,911.42. 4,78,166.35 4,37,007.79 5,80,370.00 

Leos : Inlet' segmeJlI revonu. - - - -
Rtvenu f! frolll Opcrntions 1,51,413.83 1,34,295.31 1,27,911.42 4,78,166.35 4,37,007.79 5,80,370.00 

2. Segmeo I Results 

.. BOTITOT Projects 28,876.86 25,481.80 26,139.48 82,244.53 70,611.83 96,855.83 

b. Construction 26,505.33 23,341.15 29,370.68 1,09,880.24 96,981.29 1,21,214.13 

c. UnallOC!llcd corpomle (558.15) (296.21) (148.78) (1,153.01) 312.64 (236.45) 

Tntnl 54,824.04 48,526.74 55,361.38 1,90,971.76 1,67,905.76 2,17,833.51 

Less: Inler~.sl (36,713.86) (38,926.05) (54,711.50) (1,14,135.02) (1,49,160.78) (1,89,062.29) 

OU .. :t un·alloc:Jble income net off un· 3,735.63 8,383.34 21,106.70 17,333.27 28,557.75 48,813.65 
allocable ex-pcnditutc 

(Loss) from Joint Ventures (1,247.47) (2,436.68) (9,621.28) (7,024.69) (16,579.07) (22,621.52) 

3. Profit before tax 20,598.34 15,547.35 12,135.30 87,145.32 30,723.66 54,963.35 

Segment Assets 

.. BO,\,I TOT Projects 24,65,146.77 24,79,828.91 25,31,532.68 24,65,146.77 25,31,532.68 25,17,510.77 

b. ConsIJUmion 9,25,502.83 8,98,329.19 8,79,562.51 9,25,502.83 8,79,562.51 9,47,734.08 

e. Unallocated. corporale 8,66,216.46 8,20,366.95 10,41,989.74 8,66,216.46 10,41,989.74 7,91,417.12 

42,56,866.06 41,98,525.05 44,53,084.93 42,56,866.06 44,53,084.93 42,56,661.97 

Assets held ror sale - 1,46,728.64 . . -
TOlal(A) 42,56,866.06 43,45,253.69 44,53,084.93 42,56,866.06 44,53,084.93 42,56,661.97 

Segment Liabilllil:$ 

a. BOTITOT Projects 11,40,850.56 11,58,076.52 13,75,835.71 11,40,850.56 13,75,835.71 11,96,503.56 

b. Construction 1,16,263.52 90,371.14 1,47,527.76 1,16,263.52 1,47,527.76 1,23,091.69 

c. UrutlJocated.corporutc 16,76,571.49 16.82,305.37 16,89,385.34 16,76,571.49 16,89,385.34 16,80,502.59 

29,33,685.57 29,30,753.03 32,12,748.81 29,33,685.57 32,12,748.81 30,00,097.84 

Liabilities relating to assets h.el!! for sal .. - 1.12,249.11 - . . -
)"ot.I(B) 29,33,685.57 30,43,002.14 32,12,748.81 29,33,685.57 32,12,748.81 30,00,097.84 

Total (Al - (B) 13,23,180.49 13,02,251.55 12,40,336.12 13,23,180.49 12,40,336.12 12,56,564.13 

a) The Segment reporting of the Group bas been prepared in accordance with Indian Accounting Standard 108 "Operating Segmenf' (lnd AS 108). 

b) The business segments of the Group and its joint ventures comprise of the following: 

Segment Description of Activity 

BOTI TOT Projects Operation and maintenance of roads 

Construction Development and maintenance of roads I 

c) Pursuant to Regulation 33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, the 
Company has opted to publish ouly the consoliditted segments. 

IRB Infrastructure Developers Limited ('the Company') and its subsidiaries (together, 'the Group') have identified business segments in accordance with Indian 
Accounting Standard 108 "Operating Segmenf' notified under semion 133 of the Companies Act 2013, read together with relevant rules issued thereWlder. Accorcm;gly, \ , 
1M Group bas identified two business segments viz., Built, Operate and Transfer ('BOT'Y Toll; Operate and Transfer ('TOT') i.e. Operation and maintenance of roads 
and Development and maintenance of roads i.e. Construction as reportable segments. 
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NOTES: 

Consolidation Reporting: 

I Investors can view the unaudited results of the Group and ils joint ventUies on the Company 's website (www.irb.co.in) or on the websitcs of S SE 

(www bs~ i ndjA cnm) 01 NSE (www n~cjl1d l n _coTt1) 

2 The above published unaudited consolidated financial results have been prepared in accordance with the recognition and measurement principles of lnd AS 
notified under the Companies (Indian Accounting Standards) Rules, 2015. 

3 In accordance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 

2015, the Joint Statutory Auditors of the Company have carried out limited review of the above unaudited results. 

4. The unaudited results for the quarter and nine months ended December 31, 2022 have be,en reviewed by the Audit Committee at their meeting held on 
February 13, 2023 and thereafter approved by the Board of Directors at their meeting held on February 13, 2023. The joint statutory auditors have expressed an 
unqualified review conclusion. 

5.The Company has maintained requisite security cover of outstanding Principal and interest accrued by way of floating charge on book debts and other 
unencumbered assets of the Company on its listed Secured Non-Convertible Debentures as at December 31, 2022 which is more than the requisite coverage of 

1.25 times / 1.75 times as applicable. 

6. Key numbers of standalone financial results of the Company for the quarter and nine months ended December 31, 2022 are as under:-
(Rs. in I';'hs, 

Quarter ended Nine months ended Year ended 
Particulars 31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
Revenue from operations 94,218.16 81,332.99 32,449.97 3,09,652.65 1,81,739.64 2,59,968.21 
Profit for the period IYeM before tax 6,769.34 11.147.98 1,964.87 38,224.33 2,067.07 42.990.86 
Profit for the period/year after tax 6,337.30 10.215.65 1,454.18 31.647.37 1,585.66 31.979.16 

7. Additional disclosures as per Clause 52(4) and Clause 54 of Securities and Exchange Board Of India (Listing Obligations and Disclosures 
Rcquiremenl$) RegulAtions, 2015: 

Particulars Quarter ended Nine months ended Year ended 

31.12.2022 30.09.2022 31.12.2021 31.12.2022 31_12.2021 31.03.2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I. Debt - Eqnitv ratio (refer note a) 1.00 : I 1.03 : 1 1.17: 1 1.00: 1 1.17: 1 1.09 : 1 
2. Adjusted Debt - Equity ratio (refer note b) 0.77: 1 0.80 : 1 0.76: 1 0.77: 1 0.76: 1 0.88 : I 

3. Interest coverage ratio (no. of times) 2.67 2.31 1.96 2.80 1.87 2.01 
(refer note c) 

4. Current ratio (in times) (refer note d) 1.69 1.61 1.50 1.69 1.50 1.78 
5. Adjusted Current ratio (in times) 4.17 4.28 2.69 4.17 2.69 3.08 
(refer note e) 

6. Long teno debt to working capital 3.10 3.69 2.74 3.10 2.74 4.54 
(refer note f) 

7. Adjusted Long term debt to worlring capital 2.37 2.62 2.71 2.37 2.71 3.78 
(refer note g) 

8. CUrrent liability ratio (in %) (refer note h) 13% 13% 17% 13% 17"10 10% 

9. Adjusted Current liability ratio (in %) 5% 5% 10% 5% 10% 6% 
(refer note i) 
10. Total debts to total assets mtio (in times) 0.31 0.32 0.33 0.31 0.33 0.32 
(refer note j) 

11. Debtor turnover (refer note k) 2.68 2.45 3.24 2.86 4.94 4.25 
12. Inventory turnover ratio (refer note 1) 1.02 0.71 1.08 1.34 1.38 1.47 
13. Operatingmargm (in %) (refer note m) 49% 50% 58% 52% 49% 48% 
14. Net profit mar2in (in %) (refer note n) 9% 6% 6% 12% 4% 6% 
15. Outstanding redeemable preference shares Nil Nil Nil Nil Nil Nil 

16. Capital redemption reserve Nil Nil Nil Nil Nil Nil 
17. Debenture redemption reserve Nil Nil Nil Nil Nil Nil 
18. Networth (Rs. in Lakhs) (refer note 0) 13,23,180.49 13,02,251.55 12,40.336.12 13,23 180.49 12,40,336.12 12,56,564.13 
19. Net profit after tax (Rs. in Lakhs) , 14,135.91 8,530.55 7,267.99 58,985.93 18,689.45 36,139.92 
20. Earning per share basic and diluted (nol Rs. 2.34 Rs.1.41 Rs.2.02 Rs.9.77 Rs.5.28 Rs.8.69 
annulised except year ended March 31, 2022) 

21. Debt Service Coverage Ratio (DSCR) 1.82 1.73 0.44 2.02 0.89 0.66 
(no. of times) (refer nOle p) 

22. Bad debts to accounts receivable (in %) Nil Nil Nil Nil Nil Nil 
(Bad Debts / Average Trade Receivable) 
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Nole: 

a.Debt - Equity ralio : Total Debl (excluding defemd plemium obligation) divided by Equity 

b.Adjusted Debl - Equity ralio : Total Debl (excluding deferred premium obligation) - Cash and Bank Balances - Fixed Deposits - Liquid Investmenls -
investmenl in IRB Invit Fund divided by Equity 

c.Interest coverage ratio (no. of times) : Profit before interest divided by interest expense (net ofrnoratorium interest,Interest cost on unwinding and amortisation 
of transaction cost) 

d.Current ratio (in times) : Current Assets I Current liabilities 

e.Adjusted Current ratio (in times) : Current Assets I Current liabilities excluding Current borrowings 

f.Long term -debt to working capital: Non-current borrowings + Current maturities of Long term borrowings c,livided by net working capital 

g.Adjusted Long term -debt to working capital: Non-current borrowings + Current maturities of Long term borrowings divided by net working capital excluding 

Current borrowings 

h.Current liability ratio (in %) : Current liabilities I Total liabilities 

i.Adjusted Current liability ratio (in %) : Current liabilities excluding current Borrowings I Total liabilities 

j.Total debts to total assets ratio (in times) : (Short term debt + Long-term debt) divided by Total assets 

k.Debtor turnover: Revenue from operation I Average (Trade receivable and contract assets) • No. of days 

I.lnventory turnover: Cost of material consumed I Average Inventory • No. of days 

m.Operating margin (in %) : profit before interes~ tax, depreciation and exceptional item less Other income divided by Revenue from operation 

n.Net profit margin (in %) : profit after tax I Revenue from operation 

o.Networth (Rs. in Lakhs) as per section 2(57) of the Companies Ac~ 2013 

p.Debt Service Coverage Ratio (DSCR) (no. of times) : Profit before interest and exceptional item divided by Interest expense (net of moratorium interest and 

amortisation of transaction cost) together with repayments oflong term debt during the period (netted off to the extent oflong term loans availed during the same 

period for the repayment). During the previous year, the repayment of long-term loan and Non-convertibe debenture aggregating to Rs.2,83,759.20 lakhs has 

been paid out of preferential issue made by the Company in December, 2021. 

8. Meerut Budaun Expressway Limited (MBEt), a wholly owned subsidiary of the Company, has raised aggregating Rs. 53,320 lakhs by way of issue of equity 

shares to GIC Affiliates (Rs. 26,129 lakhs) and the Company (Rs. 27,191 lakhs). Post this transaction, in MBEL, the Company and GIC Affiliates holds equity 

shares in the ratio of 51% and 49% respectively. On October 15, 2022, the parties vide Sbare Purcbase Agreement (SPA) bave gained control to direct the 

relevant actiVities ofMBEL. Accordingly, MBEL ceases to be subsidiary on October 15, 2022 and is considered BjOint venture of the Group. 

9.The Company is the 'Sponsor' of IRB InvIT Fund ("the Trusf'), an Infrastructure Investment Trust registered with Securities and Exchange Board of India 
under InvIT Regulations, 2014, as amended. During the quarter the Company has concluded the sale of investment held in its wholly owned subsidiary, VKI 
Expressway Private Limited ('VKI ") for an agreed consideration of Rs.34,200 lakhs vide Share Purchase Agreement (SPA) with the Trust on October 13,2022 

and thereafter VKI ceased to be the subsidiary.The transaction has been consummated and the entire consideration has been received. 

Fp~r~=eloperSLimitoo 

V1rendra D. Mhaillkar 
Chairman and Managing Director 

Place: Mumbai 

Date: February 13, 2023 
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Independent Auditor's Review Report on unaudited quarterly and year to date standalone financial 
results of IRB Infrastructure Developers Limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

To The Board of Directors of IRB Infrastructure Developers Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of IRB 
Infrastructure Developers Limited ('the Company') for the quarter ended December 31, 2022 and the 
year to date results for the period from April 01, 2022 to December 31, 2022 ('the Statement') 
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34 'Interim Financial Reporting' ('Ind AS 34'), prescribed under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India and in compliance with the 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 Engagement 
(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 Statement is free of material 
misstatement. A review consists of making inquiries, primarily of persons 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, prescribed under Section 133 of the Companies Act, 
2013 read with relevant rules issued thereunder and other recognized accounting principles generally 
accepted in India has not disclosed the information required to be disclosed in terms of the Regulations 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 
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Western Express Highway, 
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Mumbai 400063, India 
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5. The unaudited financial results of ~he Company for the quarter and nine months ended December 31, 
2021, included in the statement, were reviewed jointly by B S R & Co. LLP, Chartered Accountants and 
Gokhale & Sathe, Chartered Accountants, the statutory auditors of the Company, whose report dated 
February 10, 2022 expressed an unmodified conclusion on those unaudited financial results. 

The financial information for the year March 31, 2022, included in the statement, were audited jointly 
by B S R & Co. LLP, Chartered Accountants and Gokhale & Sathe, Chartered Accountants, the statutory 
auditors of the Company, whose report dated May 17, 2022 expressed an unmodified opinion on those 
audited financial information. 

Our conclusion is not modified in respect of the matter. 

For Gokhale & Sathe 

Mumbai 
13 February 2023 

For M S K A & Associates 
Chartered Accountants 

ICAI Firm Registration No.1 05047W 

Mumbai 
13 February 2023 
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CIN: L65910MHl998PLC115967 
Part - I: Statement of Unaudited Standalone Financial Results for the Quarter and Nine months ended December 31,2022 

(Rs. in Lakhs exceot eamin s p.er share data 
Particulnrs Quarter ended Nine montbli ended Year ended 

31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
Revenue from operations 94,218.16 81,332.99 32,449.97 309,652.65 181,739.64 259,968.21 
Other income 10609.71 14.975.56 22 551.9 1 3 1 053 .99 34.069.33 47571 .80 
Total income 104827.87 96308.55 55,001.88 340706.64 215808.97 307540.0J 

2 Expenses 
(a) Contract and site expense 84,448.27 72,3\3.11 24,343.27 263,362.28 143,167.79 178,895.98 
(b) Employee benefits expense 2,685.61 1,587.40 1,129.63 5,822.52 3,635.43 4,780.56 
(e) Finance costs 9,376.33 9,515.71 24,782.74 28,030.87 59,570.53 72,012.93 
(d) Other expenses 1548.32 1744.35 2.78 1.37 5266.64 7.368.15 8,859.68 
Toto.1 expenses (2a to 2d) 98 058.53 85160.57 53037.01 302482.3 1 213741.90 264 549.15 

3 Profit before tax (1) - (2) 6,769.34 11,147.98 1,964.87 38,224.33 2,067,07 42,990.86 
4 Tax expenses 

Curren I tax 431.00 5\3.98 (203.25) 6,167.98 (55.41) 4,873.35 
Deferred tax 1.04 4J8.35 71 3.94 408.98 536.82 6 138.35 
Totn! Tax expenses 432.04 932.33 510.69 6,576.96 481.41 11,011.70 

5 Profit after tax (3) - (4) 6,337.30 10,215.65 1,454.18 31,647.37 1,585.66 31,979.16 
6 Other comprehensive income not to be reclassified 

to profit or loss in subsequent period/year: 
- Mark to market gain! (loss) on fair value 6,665.49 4,996.80 (1 ,983.89) 15,249.97 3,550.60 2,447.41 
measurement of invest men Is (net oftax) 
- Re-measurement gain! (loss) on defined benefit plan 18.25 2.30 1.09 23.19 3.26 9.59 

(net of tax) 
Oilier Comprehensive Income/(Ioss) 6683.74 4999.l0 11 982.80 IS 273.16 3553.86 2457.00 

7 Total Comprehensive Income for the period I year 13,021.04 15,214.75 (528.62) 46,920.53 5,139.52 34,436.16 
(5) + (6) 

8 Paid·u p equity share capital 60,390.00 60,390.00 60,390.00 60,390.00 60,390.00 60,390.00 

(face value - Rs. 10 per share) 
9 Other equity 788,343.46 
10 .Earnings per share (ofRs. 10 each) Basic and diluted- 1.05* '1.68* 0.40· 5.24+ 0.45· 7.69 

i(Rs.) (*nolannualised) 
See aceomoDnyine- nOles to the unaudited standnlone financial results. 

1101, Hiranandani Knowledge Park, 11'h Floor, Technolgy Street, Hill Side Ave~ue: Op~. Hira~andani ~ospi~l, Powai, Mumbai - 400 076 
Registered Office: Tel: 91-22-6733 6400 / 4053 6400. Fax: 91-22-4053 6699 • e-moll: mfo@lrb.ca.m 0 WWW.lrb.CO.1O 



RB 
Note: 

1 The Company is engaged in the business of road infrastructure development. The Company secures contracts by submitting bids in response to tenders, in 
terms of which it is required to form Special Purpose Vehicle ("SPV") companies ("subsidiary companies") to execute the awarded projects. In so conducting 
its business, its revenues include income from road infrastructure projects, dividends from its subsidiaries/ mutual funds and other income. 

2 As permitted by paragraph 4 of Indian Accounting Standard (Ind AS) 108, "Operating Segments", notified under Section 133 of the Companies Act, 2013, 
read together with the relevant rules issued thereunder, if a single financial report contains both consolidated financial statements and the separate financial 
statements of the parent, segment information need to be presented only on the basis of the consolidated financial statements. Thus, disclosure required by 
Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 on segment wise revenue results and capital employed are 
given in consolidated financial results. 

3 The Company has maintained requisite security cover of outstanding Principal and interest accrued by way of floating charge on book debts and other 
unencumbered assets of the Company on its listed Secured Non-ConvertibleDebentures as at December 31,2022 which is more than the requisite coverage of 
1.25 times / \.75 times as applicable. 

4 Additional disclosures as per Clause 52(4) and 54 Securities and Exchange Board Of India (Listing Obligations and Disclosures Requirements) Regulations, 
2015: 

Sr. Particulars Quarter ended Nine months ended Year ended 
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 

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

I Debt - Equity ratio 0.65: I 0.66: I 0.93: 1 0.65: I 0.93: I 0.64: I 
refer note a) 

2 Adjusted Debt - Equity ratio 0.14 : I 0.18: I 0.01: 1 0.14 : I 0.01 : I 0.15: I 
refer note b) 

3 Interest coverage ratio (no. of times) 1.93 2.43 1.31 2.65 1.14 1.74 
I (refer note c) 

4 Current ratio (in times) 0.73 0.73 0.94 0.73 0.94 0.74 
refer note d) 

5 Adjusted Current ratio (in times) 1.84 1.88 3.34 1.84 3.34 1.90 
refer note e) 

6 Long-term debt to working capital (3.20) (3.02) 3.08 (3.20) 3.08 (3.33) 

refer note 0 
7 Adjusted Long-term debt to working capital (refer note 1.69 1.69 1.01 1.69 1.01 2.00 

Il) 
8 Current liability ratio (in %) 63.69% 63.21% 69.92% 63.69% 69.920/. 56.60% 

refer note h) 
9 Adjusted Current liability ratio (in %) 25.24% 24.36% 19.62% 25.24% 19.620/. 22.13% 

refer note i) 
10 Total debts to total assets ratio ( in times) (refer note j) 0.35 0.35 0.43 0.35 0.43 0.35 

II Adjusted Total debts to total assets ratio (in times) 0.20 0.22 0.26 0.20 0.26 0.20 
refer note Ic)_ 

12 Debtor turnover (no. of days) 117.93 124.71 151.39 86.22 56.96 69.38 
refer note 11 

13 Operating margin (in %) 5.88% 6.99% 12.93% 11.37% 15.17% 25.94% 
refer note m} 

14 Net profit margin (in %) 6.73% 12.56% 4.48% 10.22% 0.87% 12.30% 
refer note n) 

15 I Capital redemPtion reserve Nil Nil Nil Nil Nil Nil 
16 Debenture redemPtion reserve Nil Nil Nil Nil Nil Nil 
17 Networth (Rs. in Lakhs) 

I(refer note 0) 
888,105.24 875,084.19 819,436.62 888,105.24 819,436.62 848,733.46 

18 Net profit after tax (Rs. in Lakhs) 6337.30 102\5,65 1.,454.18 31.647.37 1.585.66 31 979.16 
19 Earnings per share basic and diluted Rs.I .05* Rs .I.68* 0.40' Rs.5.24* Rs.0.45* Rs.7.69 

*not ann\1al ised) 
20 Debt Service Coverage Ratio (DSCR) (no. of times) 1.52 1.92 0.19 2.08 0.42 0.36 

refer note p) 
21 Outstandinll Redeemable Preference shares Nil Nil Nil Nil Nil Nil 
22 Bad debts to accounts receivable (in %) Nil Nil Nil Nil Nil Nil 

refer note Q) 
23 Inventorv turnover ratio (refer note r) Nil Nil Nil Nil Nil Nil 
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Notes: 

(a) Debt - Equity ratio: Total Debt divided by Equity 
(b) Adjusted Debt - Equity ratio: Borrowings (excluding unsecured loans from related parties) - Cash and Bank Balances - Fixed Deposits - Liquid Investments 

including investment in IRB InvIT Fund divided by Equity 

(c) Interest coverage ratio (no. of times) : Profit before interest divided by interest expense (net of moratorium interest, interest cost on unwinding (long term 
unsecured loans) and amortisation of transaction cost) 

(d) Current ratio (in times) : Current Assets / Current liabilities 
(e) Adjusted Current ratio (in times) : Current Assets / Current liabilities excluding Current maturities of long term debt, interest accrued theron and current 

borrowings. 

(f) Long-term debt to working capital : Non-current borrowings + Current maturities of Long term borrowings divided by net working capital excluding Current 
maturities of long term debt and interest accrued on borrowings 

(g) Adjusted Long-term debt to working capital: Non-current borrowings + Current maturities of Long term borrowings less nOli-current borrowings from 
related parties divided by net working capital excluding current borrowings 

(h) Current liability ratio (in %) - Current liabilities / Total liabilities 
(i) Adjusted Current liability ratio (in %) : Current liabilities excluding current maturities of long term debt, interest accrued on borrowings and current 

borrowings I Total liabilities 
G) Total debts to total assets ratio ( in times) - (Short term debt + Long-term debt) divided by Total assets 
(k) Adjusted Total debts to total assets ratio (in times) : (Short term debt + Long-term debt excluding unsecured loans from related parties and interest accrued on 

borrowings» divided by Total assets 
(I) Debtor turnover ratio: Revenue from operations IAverage (Trade receivable and contract assets) " No. of days 

(m) Operating margin (in %) : profit before interest, depreciation and amortisation and tax less Other income divided by Revenue from operation. 
(n) Net profit margin (in %) : profit after tax / Revenue from operation 
(0) Networth (Rs. in Lakhs) as per section 2(57) of the Companies Act, 2013 
(p) Debt Service Coverage Ratio (DSCR) (no. of times) : Profit before interest, divided by Interest expense (net of moratorium interest, interest cost on unwinding 

(long term unsecured loans) and amortisation oftiansaction cost) together with repaymentsoflong term debt during the period (netted off to the extent oflong 
tenn loans availed during the same period for the repayment) 

During the previous year, the repayment of long-term loan and Non-convertibe debenture aggregating to Rs.2,83,759.20 lakhs has been paid out of preferential 
issue made by the Company in December, 2021. 

(q) Bad debts to accounts receivable (in %) : Bad debts divided by average trade receivable 
(r) Inventory turnover ratio: Cost of material consumed I average inventory" No. of days. 

5 The unaudited results for the quarter and nine months ended December 31, 2022 have been reviewed by the Audit Committee at their meeting held on 
February 13, 2023 and thereafter approved by the Board of Directors at their meeting held on February 13, 2023. The joint statutory auditors have expressed 
an unqualified review conclusion. 

6 In accordance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 
2015, the loint Statutory Auditors of the Company have carried out limited review of the above unaudited results . 

7 The unaudited results of the Company are available for investors at www.irb.co.in, www.nseindia.com and www.bseindia.com. 

8 Meerut Budaun Expressway Limited (MBEL), a wholly owned subsidiary of the Company, has issued equity shares ofRs. 53,320 lakhs to GIC Affiliates (Rs. 
26,129lakhs) and the Company (Rs. 27,191 lakhs). Post this transaction, in MBEL, the Company and GIC Affiliates holds equity shares in the ratio of 51 % 
and 49% respectively. On October IS, 2022, the parties vide Share Purchase Agreement (SPA) have gained control to direct the relevant activities ofMBEL. 
Accordingly, MBEL ceases to be subsidiary on October IS, 2022 and is considered ajoint venture ofthe Company. 

9 The Company is the 'Sponsor' of IRB InvIT Fund ("the Trust"), an Infrastructure Investment Trust registered with Securities and Exchange Board of India 
under InvITRegulations, 2014, as amended. During the quarter the Company has concluded the sale of investment held in its wholly owned subsidiary, VKI 
Expressway Private Limited ("VKI ") for an agreed consideration of Rs.34,200 lakhs vide Share Purchase Agreement (SPA) with the Trust on October 
13,2022 and thereafter VKI ceased to be the subsidiary. The transaction has been consummated and the entire consideration has been received resulting in a 
gain ofRs.5,094.60 lakhs which is included in 'Other Income'. 

For IRB INFRASTRUCTURE DEVELOPERS LIMITED 

--¥~ 
Vireodra D. Mhaiskar 

Cbairman and Managing Director 

Place: Mumbai 
Date; February 13,2023 
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Certificate on Statement of Information on Security Cover, value of book debts I receivables and 
compliance with financial covenants of listed non-convertible debt securities pursuant to 
requirement of Regulation 54 Iead with Regulation 56(1)(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as on 31st December 2022 for 
IRB Infrastructure Developers Limited 

To, 
The Board of Directors 
IRB Infrastructure Developers Limited ('Company') 
IRB Complex, Chandivali Farm, 
Chandivali Village, Andheri (East), 
Mumbai - 400 072 

1. Introduction 

This certificate is issued in terms of our audit engagement with IRB Infrastructure Developers Limited 

(lithe Company") as statutory auditors, pursuant to the above and as required by Regulation 54 read 

with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended, and regulation 15(1)(t) of the Securities and Exchange 
Board of India (Debenture Trustees) Regulations, 1993, as amended (together referred to as "the 

Regulations") for the purpose of its onward submission to IDBI Trusteeship Services Limited ("the 
Debenture Trustee"). The annexed Statement of information comprising of Annexure I - Security Cover 

for Listed Non-Convertible Debentures as on December 31, 2022 and Annexure II - Reporting covenants 
for Listed Debt as on December 31, 2022 (together referred as "the Statement") has been compiled and 

certified by the management of the Company. 

2. Management's Responsibility 

The Management of the Company is responsible for ensuring the compliance with the terms of the issue 
of listed non-convertible debt securities and guidelines mentioned in the Regulations. 

The Management of the Company is also responsible for ensuring maintenance of adequate security 
cover in respect of all listed non-convertible debt securities. This responsibility also includes: 

a. Preparation and maintenance of proper accounting and other records as per the external and internal 
requirements; 

tel.: (022) 43484242 I office@gokhalesathe.in 
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b. Design, implementation and maintenance of adequate internal procedures / systems / processes / 
controls relevant to the creation and maintenance of the aforesaid records; 

c. Providing all relevant and accurate information to SEBI, Debenture Trustee and Stock Exchanges; 

d. Compliance with all the covenants of the offer document/Information Memorandum and/ or 
Debenture Trust Deed for all listed Non-Convertible Debt securities outstanding as on December 31, 
2022. 

e. Ensuring that the relevant records and Statement provided to us for our examination are complete 
and accurate. 

3. Auditor's Responsibility 

Our responsibility is to provide a limited assurance based on our examination of the relevant records 
provided by the Company and to report in the 'Conclusion' paragraph below. 

A limited assurance engagement includes performing procedures to address the certifying requirements 
mentioned above. The procedures performed vary in nature and timing from, and are less extent than 
for,. a reasonable assurance and consequently, the level of assurance obtained is substantially lower than 
the assurance that would have been obtained had a reasonable assurance engagement been performed. 

For the purpose of this certificate, we have planned and performed the following procedures to 
determine whether anything has come to our attention that causes us to believe that the Company has 
not complied with the financial covenants of the Debenture Trust Deed and/ or with the requirements 
of the Regulations: 

In respect of Annexure I: Security Cover for Listed Non-Convertible Debentures as on December 31, 
2022 

Obtained list of securities/ collateral! properties / assets pledged as a security against the outstanding 
listed non-convertible debt securities as at December 31, 2022 which comprise only of listed non­
convertible debentures ("NeDs") 

a. Verified the computation of security cover as at December 31,2022, prepared by the management, as 

specified in the format given under SEBI circular SEBI/HO/MIRSD/MIRSD 
CRADT/CIR/P/2022/67 dated 19 May 2022 
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b. Traced the amounts forming part of the Statement with the underlying unaudited books of account 
and other relevant records and documents maintained by the company and verified the arithmetical 
accuracy of the Statement; 

c. Verified the details of the outstanding amounts of Listed NCDs and assets required to be maintained 
as a collateral for listed NCDs from the underlying books of accounts and other relevant records and 
documents maintained by the Company for the period ended December 31, 2022; 

d. Recomputed the security coverage ratio; 

In respect of Annexure II : Reporting covenants for Listed Debt as on December 31, 2022 

a. Obtained from management a list of applicable financial covenants (as set out in the Statement - Part 

3 of Annexure II), extracted from the 'Financial covenants' section of respective Debenture Trust 
Deeds. Management has confirmed the financial covenants listed in the Statement are extracted from 
Debenture Trust Deeds for listed NCDs issued and outstanding as at December 31, 2022. 

b. Against each of the applicable financial covenants, obtained the status of compliance with such 

financial covenants as at December 31, 2022 from management. 

c. Traced such financial covenants to the Debenture Trust Deed. 

d. Verified the compliance with each of the financial covenants set out in the Statement on a sample basis 

based on such procedures as considered necessary in the circumstances. 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes (lithe Guidance Note") issued by the Institute of Chartered Accountants of India 

("ICAI"). The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 

issued by the ICAL 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)-

1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and 

Other Assurance and Related Service Engagements. 



4. Conclusion 

gokhale & sathe 
(regd.) 

chartered accountants 

Based on the examination of the Statement and explanations given to us and undertaking by the 
management of the Company, nothing has come to our attention that causes us to believe that 

a. The particulars furnished in the Statement have not been accurately extracted from the unaudited 
books of accounts for the half year ended December 31, 2022. 

b. The security cover maintained by the company against the outstanding listed NCDs is less than 
100%. 

c. The details pertaining to the value of collateral i.e. receivables/ book debts are incorrect. 

d. The company has not complied with the applicable financial covenants as stated in the Debenture 

Trust Deed and Information Memorandum of IDBI Bank and 

e. The Statement prepared by the management is arithmetically inaccurate. 

5. Restriction on use 

This Certificate has been issued at the specific request of the Company pursuant to the requirements of 
the Regulations. It should not be used by any other person or for any other purpose. Accordingly, we do 
not accept or assume any liability or any duty of care or for any other purpose or to any other party to 
which it is shown or into whose hands it may come without our prior consent in writing. 

We have no responsibility to update this certificate for events and circumstances occurring after 
December 31,2022. 

For Gokhale & Sathe 
Chartered Accountants 

Firm Registration Number: -103264W 

(})p 
CA Chinmaya Deval 
Partner 

Membership No.: 148652 
UDIN: 23148652BGSUYV5659 
Date: 13th February 2023 
Place: Mumbai. 
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Companv : IRBlnfrastrudure Developers limited 

Annexure 1- Security eover fOIUsted Non-Convertible Debentures as on December 31, 2022 
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Company: IR8 Infrastructure Developers Umlted 

Annexure 1- Security Cover for Listed Non-Convertible Debentures as on December 31, 2022 
Notes: 

RD 

1. Rs. 2,000.00 million pari-passu charge on all current assets included in exlusive charges (column F) has been mentioned against Loan - current portion for the purpose of disclosure. 
2. Value per unit as on March 31, 2022 as per valuation report from Incwert Advisory Private limited dated May 5, 2022 (value of 1 unit of IRB Infrastructure Trust is Rs.171.87) (refer attached annexure). 
3. Fair value of equity of IRB MP Expressway Private Limited (IMPEPl) Valuation as per valuation report from Incwert Advisory Private Limited dated January 27, 2021 (refer attached annexure). 
4. Book value of Mhalskar Infrastructure Private limited as on December 31,2022 (refer attached annexure). 

5. The Company has maintained requiSite security cover of outstanding Principal and Interest accrued by way of floating charge on book debts and other unencumbered assets of the Company on Its listed 
Secured Non-Convertible Debentures as at December 31, 2022 which Is more than the reqUisite coverage of 1.25 times / 1.75 times as applicable. 
6. All the flnanclal covenants of listed debt securities have been complied as on December 31, 2022. 

I This column shall Include book value of assets having exclusive charge and outstanding book value of debt for which this certiflcate is Issued. 
II This column shall Include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C. 

ill This column shall Include debt for which this certificate is Issued having any pari passu charge - Mention Yes, else No. 

Iv This column shall Include a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certlflcate Is issued and c). other 
debt sharing parl- passu charge along with debt for which certificate is Issued. 

v This column shall Include book value of all other assets having pari passu charge and outstanding book value of corresponding debt. 

vi This column shall include all those assets which are not charged and shall include all unsecured borrowings indudlng subordinated debt and shall Include 
only those assets which are paid-for. 

vii In order to match the liability amount with flnanclals, It Is necessary to eliminate the debt which has been counted more than once (Included under exclusive 
charge column as also under pari passu). On the assets side, there shall not be elimination 85 there Is no overlap. 
viii Assets which are considered at Market Value like land, Building, Resldentialf Commercial Real Estate to be stated at Market Value. Other assets having 
charge to be stated at book value/Carrying Value. 

Ix The market value shall be calculated as per the total value of assets mentioned in Column O. 

~~? " .... ~ ,-'" 
Tush.r !(awedl. 
Chief Financial Officer 

Place: Mumbal 

Date: February 13, 2023 
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IRS Infrastructure Oevelopers Umited 

Ann!!~"r~ ~I 

Re port'"g oove.nantsi'or Usted D.ebt as on Oecem~r 31 20n , . 
(laV:r!Di'ntS' '1':"..,' -I ~~ .. ,,' ' . i:-.• ~;- ·- ·· ~Re'~'~' 
1. R<!porting"Cove nan ts 

InTtTalion of iJnv IItlgatipT), arbitrat ion. ~dmTnfsbatlve: .or bankruptcy proceedings No Sucl1 E""nts during tl1. repoi1ing, ""nod 

against the Compa nv, or r!cC!ipt or notice of iJnY applic;atlon for wlnding up hiliVing 

Deen made. or anYSUllutory notJ~1! of wlndhigvp under ,the A~ or otherwtse or iII"Y 

suit or ot~r rei..1 prQ(e$$ Intended to ' be fi led or Inltlnted agolnst the Company 

i nc.l udtng re~Jp t ohmV nctlc:e of!,nv ~ppHC6t1on made ae:il(nS1 l~ Company under 

IBC: 
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Any event likelV ,to have a n Advcrse 'Effect on the Compll nv:S profits or; busines,sj No Such E ..... nts dUTinS th" reporting period , 

Any change in nature and conduct of business of the Company prior to :such No Such Events during t~ r~portit1R. p"riod 

chan,se: 
Ali orders, directic~ms, notices of the AUthority, which ad\l~rselv affef:.U or Is No Such E ..... n[S during the reporting p"n~ 

reasonably likely to ad~rselv affect the ti~l~ of the Company in respect of the 

Securhy; 

Any c:hanc~ iri the credit rating ass.igned to the Debl!f'lture.s; IND'AA·/S\3bl" from India kot!"Ir"ndResearch 

HappenIng qf any labour strikes, Ioc.kouts, .5ku~-dowM$. fires or any eVef1t lllcerv [0 No Such E .... n[S dunng the riopQ(Jfng period 

have an offect o n the C;otnflO.ny·s profits or btJSIne<s; 

las.s or damage which the Company m~v suffer due to any force mtlll!lIre No Such Events during the 'reporting period 

<;ir'cumstenr;eJ or act of God, such as earthquake, flood, tempest or typhoon: etc., 

agaln,H"hlch the Com p.ny mavn ot h"e In, ul't!d Its propertle,; 

A.ny change In the composition of its Board of DlreclorS: No Change 

Tho qcc.urrer)G:e or any Event 0(-Oef~u lt ora potential Event afOe(aoll: No Such EvenlS d urinG Ih. rOporting Period 

Inform and keep the Trustel!! 1nforme d of all orders, directions, notices of Authority No Such Ellt!nlS during the reporur,g period 
which adversely affects or is reasonably li~elv to affect the title of the Company In 

respect of the Security. 

2. Negative Covena nts 
Undertake or permit a ny merger, demerger, cohsolklation. reor'J:.anisetlDn, scheme No Such Even[S dunn! the repol"\lng.""riod 
of arrangement or compromise with its creditors or shareholders or effect any 

scneme of amal~ma~on or reconstruction where it is prejudiCial to the 1~f1!It or 
Oebenture Hplder{s) except where it is in purs~nce of any Authority's directions. 

Make any change in the Company's accounting melhod$ or poUch:$ which is No changes in.accoun~in& rtle'thod or policies 

preJudicia l to Deb~nture Holder( ~) . 

Undertake any matter or perform any action in respect of whlc.h due consent of the No SUch Events during the reportln& period 

Truste.el Debenture Holder(s) is required under this deed before undetaking ~uch 

mol:ter or ""rformln,,,ucI1 actions 

3. Fln.nctal Cove nants 

:';-;.!: r T',:;r:;,.<:,: ,~-,~ -::~~( 
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. 
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Oelay o r default Tn paYrn~nl of inler:est/prindpal amount In terms o r RegUlation There is no delay or tle.fault in repayrhent ot-rnt~rest/prindpal amounlduring. Ji1e repOrtl", ~od 

15(1I(q) of SEllI (DT) ·Regul.tlo'1l. 1993 

FinDnclal Cov~nants- accounting ta~ioS# 
Ratio Stipulated Nine Months ended Status 

Decembet 31. 2022 

i) Debt Service Covera&" Ration (DSeR) Not less than l .l~ for FY22 and 1_25. 2.08 Complied 

the rearter. 
ii) Ne t Debt to EBITDA Shol.1 nol exceed 6.5x far FY1tI22 and 5.5x ~ Ct:lmplied 

t'nerrafter 

iii) Debt Equity Ratio Sholl not exceed 2.5. 0-65. : 1 Complied 

£v) Int m-est coverageJ"t.1tia Clr>ly Re porting 2.65 Complied 

-I Netwanh (lb. In million) Only Reporting 88,810.58 Complied 

vi) Net prollt"fter "'. (lb. in million) Only R.pertine 3 ,164.77 CofTIplled 

VII) Earning pt!:r shiue ["not annualisedl Only Reporting Rs,5-1.4 · Complied 

U stipulated to ISIN: IN€B21101l02 

i-

We hereby conflrm lhat IRa Infrastructure Developers Umited (th., tCampany') having its registered office at 1101,Hiranandanl 'KnowledHe Park"l1th floor,Technology Street, Hi11 Side 
Avenu.e-jOpp.Hlrananda nl HospitiJl. Powal. Mumbal - 400 076 as at O~cemb~r 31; 2022 has security cover of more than 125% / .1! 5% of outstandIng principal amo'unt of listed Secu're'd 

RedeQmnble Ncn·Con'Jertlble Ol!bentures O!Imountlng to 5.604\ ,73 million. EJR imp~ct Rs. (42.39) million and accrued interest amounting to Rs. 118.68 milrio.n. 

The Company has complied with all tt:le cove nants in respect of listed outstanding Redeemable NonConvertible Debentures (Secured), outstanding as on December 31, 2022, amountfng 

to RS,6,604.73 millions 

Working of Security Cover (for secured Debentures) as per SEBI Circular SEBrtHO/MIRSD/MIRSD_CRADT/CI~/PI2.oi2167 dated May 19, 2022 is attached as Annexure I. 

, .. ,":#"0'" ~;"" 

Tushar Kawedia 

Chief Financial Officer 

Place : Mumbai 
Date: February 13, 2023 

Registered OHice: 1101, Hiranandani Knowledge Park, 11'h Floor, Technolgy Street, Hill Side Avenue, Opp. Hiranandani Hospital Powai Mumbai _ 400 076 
Tel: 91-22-6733 6400 /40536400, Fox: 91-22-4053 6699. e-mail: info@irb.co.in. www.irb.co.i~ • 
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IRB Infra reports Q3FY23 Net Profit at Rs. 141 Crs; up 94% Y-o-Y 

 Total Income reported Rs. 1,570 Crs; up 5% Y-o-Y 
 

 Robust and consistent growth seen in the Toll Revenue Y-o-Y and M-o-M 

during the quarter for Company and its Private InvIT entities  
 

 Completes refinancing of another BOT Asset - i.e., total of 3 assets 

refinanced within 2 quarters - under Private InvIT, through allotment of 

redeemable NCDs on private placement basis   
 

 GIC Affiliates committed 49% investment in Ganga Expressway Project; 

1st tranche of the same received, amounting to approx. Rs 329 Crs 

 

Mumbai, February 13, 2023: IRB Infrastructure Limited, India’s leading and one of the largest 

integrated infrastructure multinational players in the highways sector has reported 94% increase in its 

Net Profit for the 3rd Quarter ended 31st December 2023.  

The Company announced its Q3FY23 Financial Results in the Board Meeting held today.  

It has reported the Net Profit of Rs. 141 Crs against Rs. 73 Crs for the corresponding quarter of FY22. 

The total income reported for the same period is Rs. 1,570 Crs, which was Rs. 1,498 Crs during the 

corresponding quarter of FY22; gone up by 5%. 

While commenting on the Q3FY23 Financial Results, Shri Virendra D. Mhaiskar, Chairman & 

Managing Director of the Company said, “In addition to a strong financial performance, the 

quarter witnessed meaningful achievements on the business front as well. We received 

appointed date from UPEIDA for Ganga Expressway project and accordingly the construction 

activity on project has commenced. Subsequently we received 1st tranche of investment 

towards firm 49% commitment from the GIC Affiliates in this project. Also, another BOT Asset 

under Private InvIT completed its debt refinancing successfully to save on interest cost and 

generate surplus cash. With this we have completed refinancing of 3 BOT assets over last two 

quarters leading to sizeable cash savings.” He further added, “Selecting projects in 

economically strong states has paid rich dividends. This is visible from the continued Y-o-Y 

as well as M-o-M robust growth witnessed in the Toll revenue across the projects.”      
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Financial Performance: 

Particulars 
Q3FY23 

(Rs. in Crs) 

Q3FY22 

(Rs. in Crs) 

% Change 

Y-o-Y 

Total Income 1,570 1,498 5% 

EBITDA 801 957 -16% 

Profit Before Tax  218 218 - 

PAT before share of JV 154 169 -9% 

PAT after share of JV  141 73 94% 

 

Toll Collection: 

                  (Amount in Crs) 

Months IRB Infra Projects 
 

Private InvIT Projects Total % Change 

Q3FY23 Q3FY22 
 

Q3FY23 Q3FY22 Q3FY23 Q3FY22 

October  168.55 161.10 176.54 109.50 345.09 270.60 28% 

November 179.16 158.94 186.80 103.88 365.96 262.82 39% 

December  192.16 170.23 195.85 123.92 388.00 294.16 32% 

Total 539.87 490.27 559.18 337.30 1099.05 827.58 33% 
 

Business Performance: 

 In the 1st month of the Q3, i.e., October 2022, the Company received an appointed date from 

the nodal agency, Uttar Pradesh Expressways and Industrial Development Authority (UPEIDA) 

for Meerut to Budaun Expressway Project (Ganga Expressway Group 1 Project); the largest 

BOT project for the Company. Subsequently, the construction activity has been commenced 

on the project.  
 

 The GIC Affiliates, Singapore released the 1st tranche of approx. Rs. 329 Crs towards their 

committed investment of Rs.1,045 Crs, i.e., 49% of the total equity investment in the project 

SPV. 
 

 Successful completion of re-financing of 3 BOT Assets under its Private InvIT arm through 

allotment of Redeemable Non-Convertible Debentures on private placement basis within span 

of two quarters has enabled the Company to save on interest cost and generate the surplus 

cash flow to the tune of Rs. 550 Crs.     

Updates:  

 Company received appointed date for Chittoor Thachur HAM Project in Tamil Nadu State. 
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 CRISIL upgrades Company ratings to ‘CRISIL AA-/Stable/CRISIL A1+’ from ‘CRISIL 

A/Positive/CRISIL A1’ 
 

 99.99% Shareholders favoured Board’s decision to split of Equity Shares of Rs. 10 Face Value 

in to a Share of Re 1 Face Value.  
 

 Fitch Ratings has affirmed the International Long-Term Issuer Default Rating on IRB 

Infrastructure Developers Limited’s at 'BB+'. The Outlook is Stable 

 

About IRB Infrastructure Developers Ltd: 

IRB Infrastructure Developers Ltd (IRB) is India’s first Multinational Infrastructure player in Highways 

segment. As the largest integrated private toll roads and highways infrastructure developer in India, 

IRB has an asset base of over Rs.60,000 Crs. in 10 States across the parent company and two InvITs.  

 

The Company has strong track record of constructing, tolling, operating and maintaining around 

15,500 lane Kms pan India and has an ability to construct over 500 Kms in a year.  
 

It has approx. 20% share in India’s prestigious Golden Quadrilateral project, which is the largest by 

any private infrastructure developer in India. 
 

After successfully completing 13 Concessions and handing over them to the nodal agencies, at 

present, IRB Group’s project portfolio (including Private and Public InvIT) has 22 road projects that 

include 17 BOT, 1 TOT and 4 HAM projects.  

 

For further details, please contact: 

 Vivek Devasthali, Head – Corporate Communications, 99300 80099, 
vivek.devasthali@irb.co.in 
 

 

mailto:vivek.devasthali@irb.co.in
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