
Co<porole Office : 
3rd Floor, IRB Complex. Chondivoli Form, Chondr.oli Village, Ardheri (E), Mumboi - 400 on 
Tel: 91 - 22 - 6640 4220 / 4880 4200· Fox: 9 1 - 22 - 2857 3441· e-mail: ;nlo@irb.c:o.in. www.irb.co.in 

ON : L6591OMH1998PlC115967 INfRASTRUCTURE DEVELOPERS LTD 

February 10, 2022 

Corporate Re lat ionsh ip Department 

SSE Limited 

Phiroze Jecjeebhoy Towers 

Dala l Street 
Mumbai - 400001 

Scrip Code: 532947 

Listing Department 

National Stock Exchange oflndia Lim ited 

Exchange Plaza, C- I Block G 

Bandra Kurla Complex, Sandra (E) 

Mumbai 

Symbol: IRB 

Sub: Outcome or Board meeting held on Thursday, February 10, 2022 under Regu lation 30 of Ihe 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regu lations, 
2015, as amended ("SESI Listing Regulations") and press release thereof. 

Dear Sir I Madam, 
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Limited Review Report on Unaudited Quarterly Consolidated Financial 
Results and Year-To-Date Consolidated Financial Results of IRB 
Infrastructure Developers Limited under Regulation 33 and Regulation 52 
read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 

To the Board of Directors of  
IRB Infrastructure Developers Limited 

1. We have jointly reviewed the accompanying Statement of unaudited consolidated financial results 
of IRB Infrastructure Developers Limited (�the Parent�) and its subsidiaries (the Parent 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 31 December 2021 and year to date 
results for the period from 1 April 2021 to 31 December 2021 (�the Statement�), being submitted 
by the Parent pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (�Listing Regulations�). 

2. This Statement, which is the responsibility of the Parent�s management and approved by the Parent�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, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and Regulation 52 read with Regulation 
63(2) of the Listing Regulations. Our responsibility is to express a conclusion on the Statement 
based on our joint review. 

3. We conducted our joint review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 �Review of Interim Financial Information Performed by the
Independent Auditor of the Entity�, issued by the Institute of Chartered Accountants of India. A review 
of interim financial information consists of making inquiries, primarily of 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 Listing Regulations, to the extent applicable. 

 
4. The Statement includes the results of the entities as stated in Annexure I.  
 
 



Gokhale & Sathe 
Chartered Accountants 

B S R & Co. LLP 
Chartered Accountants 

Limited Review Report on Unaudited Quarterly Consolidated Financial 
Results and Year-To-Date Consolidated Financial Results of IRB 
Infrastructure Developers Limited under Regulation 33 and Regulation 52 
read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015  (Continued) 

5. Based on our joint review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of other auditors referred to in paragraph 6 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 the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 and Regulation 52 read with Regulation 
63(2) of the Listing 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 information of 16 (sixteen) subsidiaries included in the 
Statement, whose interim financial information results reflect total revenues of Rs 86,933 lakhs 
(before consolidation adjustments) and Rs 326,130 lakhs (before consolidation adjustments), total net 
profit after tax of Rs 3,980  lakhs (before consolidation adjustments) and Rs 26,153 lakhs (before 
consolidation adjustments) and total comprehensive income of Rs 3,951 lakhs (before consolidation 
adjustments) and Rs 26,066 lakhs (before consolidation adjustments) for the quarter ended 
31 December 2021 and for the period from 1 April 2021 to 31 December 2021, respectively, as 
considered in the consolidated unaudited financial results. The unaudited consolidated financial 
results also includes the Group�s share of net profit after tax of Rs 0.9 lakh and Rs 2 lakhs and total 
comprehensive income of Rs 0.9 lakh and Rs 2 lakhs for the quarter ended 31 December 2021 and 
for the period from 1 April 2021 to 31 December 2021, respectively, as considered in the Statement, 
in respect of one joint venture, whose interim financial information has not been reviewed by us. 
These interim financial information have been reviewed by other auditors whose reports have been 
furnished to us by the management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries and a joint venture, is based 
solely on the report of other auditors and the procedures performed by us as stated in paragraph 3 
above. 

Our conclusion on the Statement is not modified in respect of the above matter. 
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Limited Review Report on Unaudited Quarterly Consolidated Financial 
Results and Year-To-Date Consolidated Financial Results of IRB 
Infrastructure Developers Limited under Regulation 33 and Regulation 52 
read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Continued) 

 

7. The unaudited consolidated financial results reflect total revenues of Rs 47,171 lakhs (before 
consolidation adjustments) and Rs 139,335  lakhs (before consolidation adjustments), total net 
profit after tax of Rs 10,401 lakhs (before consolidation adjustments) and Rs 5,858 lakhs (before 
consolidation adjustments) and total comprehensive income of Rs 10,401 lakhs (before 
consolidation adjustments) and Rs 5,858 lakhs (before consolidation adjustments) of 5 (five) 
subsidiaries for the quarter ended 31 December 2021 and for the period from 1 April 2021 to  
31 December 2021, respectively, as considered in the unaudited consolidated financial results 
which has been reviewed by Gokhale & Sathe, Chartered Accountants, one of the joint auditors of 
the Parent. The unaudited consolidated financial results also includes the Group�s share of net loss 
after tax of Rs 9,622 lakhs and Rs 16,581 lakhs and total comprehensive loss of Rs 9,622  lakhs and 
Rs 16,581 lakhs for the quarter ended 31 December 2021 and for the period from 1 April 2021 to 
31 December 2021, respectively, as considered in the Statement, in respect of one joint venture, 
whose interim information has been reviewed by Gokhale & Sathe, Chartered Accountants, one of 
the joint auditors of the Parent. 

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

 

8. The unaudited consolidated financial results reflect total revenue of Rs Nil (before consolidation 
adjustments) and Rs Nil (before consolidation adjustments), total net profit after tax of Rs 1,016 
lakhs (before consolidation adjustments) and Rs 2,889 lakhs (before consolidation adjustments) and 
total comprehensive income of Rs 1,016  lakhs (before consolidation adjustments) and Rs 2,889 
lakhs (before consolidation adjustments) of 1 (one) subsidiary, for the quarter ended 31 December 
2021 and for the period from 1 April 2021 to 31 December 2021, respectively, as considered in the 
Statement which has been reviewed by B S R & Co. LLP, Chartered Accountants, one of the joint 
auditors of the Parent. 
Our conclusion on the Statement is not modified in respect of the above matter. 

For Gokhale & Sathe                                                                                                  For B S R & Co. LLP  
Chartered Accountants                                                                                                 Chartered Accountants  
Firm's Registration No: 103264W                                            Firm�s Registration No: 101248W/W-100022 
 
 
 
Chinmaya Deval                                                                                                         Aniruddha Godbole 
Partner                                                                                                                                                           Partner   
Membership No.  148652                                                                                         Membership No.  105149   
ICAI UDIN: 22148652ABDTFC5934                                               ICAI UDIN:  22105149ABDGLS1119  
                                                   
Mumbai                                                                                                                                                Mumbai 
10 February 2022                                                                                                                   10 February 2022 
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Annexure I 

  
List of subsidiaries included in the consolidated financial results of IRB Infrastructure Developers Limited 

   

Sr No Name of Entity Relationship 

1 IRB Ahmedabad Vadodara Super Express Tollway Private Limited Subsidiary 

2 Modern Road Makers Private Limited Subsidiary 

3 Mhaiskar Infrastructure Private Limited Subsidiary 

4 Ideal Road Builders Private Limited Subsidiary 

5 IRB Kolhapur Integrated Road Development Company Private Limited Subsidiary 

6 IRB Goa Tollway Private Limited Subsidiary 

7 ATR Infrastructure Private Limited Subsidiary 

8 IRB Sindhudurg Airport Private Limited Subsidiary 

9 
10         

Aryan Toll Road Private Limited 
Aryan Infrastructure Investments Private Limited                                               

Subsidiary 
Subsidiary 

11 Thane Ghodbunder Toll Road Private Limited Subsidiary 

12 IRB MP Expressway Private Limited (formerly known as NKT Road and 
Toll Private Limited) 

Subsidiary 

13 Aryan Hospitality Private Limited Subsidiary 

14 IRB Infrastructure Private Limited Subsidiary 

15 MRM Mining Private Limited  Subsidiary 

16         VK1 Expressway Private Limited  Subsidiary  

17 GE1 Expressway Private Limited (formerly known as IRB PP Highway  
Private Limited) 

 Subsidiary 

18 

19         

IRB PS Highway Private Limited (formerly known as MRM Highways 
Private Limited) 
VM7 Expressway Private Limited 

Subsidiary 
 

     Subsidiary 

20         Palsit Dankuni Tollway Private Limited (with effect from 15 April 2021) Subsidiary 

21 
22         

Pathankot Mandi Highway Private Limited (with effect from 23 April 2021) 
Chittoor Thachur Highway Private Limited (w.e.f. 21 December 2021) 

Subsidiary 
Subsidiary 
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Annexure I (Continued)

   List of Joint Ventures included in the consolidated financial results of IRB Infrastructure Developers Limited 

   

Sr No Name of Entity Relationship 

1 MMK Toll Road Private Limited       Joint Venture  

2 
 
 
 
1 
2 
3 
4 
5 
6 
7 
8 
9 
 
 

IRB Infrastructure Trust  
 
Subsidiaries of IRB Infrastructure Trust 
 
AE Tollway Limited                                                                                      
Yedeshi Aurangabad Tollway Limited 
IRB Westcoast Tollway Limited 
Kaithal Tollway Limited 
Solapur Yedeshi Tollway Limited 
CG Tollway Limited 
Udaipur Tollway Limited 
Kishangarh Gulabpura Tollway Limited 
IRB Hapur Moradabad Tollway Limited 

     Joint Venture 
 
 
 

Joint Venture  
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 
Joint Venture 











 

 

 
 
Gokhale & Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1,  
7-C, Bhagoji Keer Marg,  
Mahim, Mumbai 400 016. 
Telephone + 91 (22) 4348 4242 
Fax            + 91 (22) 4348 4241                                                                                           

B S R & Co. LLP 
Chartered Accountants  

14th Floor, Central B Wing and North C Wing, 
Nesco IT Park 4, Nesco Center, 

Western Express Highway,  
Goregaon (East), 
Mumbai 400 063 

Telephone + 91 (22) 4345 5300 
Fax           + 91 (22) 4345 5399 

 
Limited Review Report on Unaudited Quarterly Standalone Financial 
Results and Year-to-date Standalone Financial Results of IRB Infrastructure 
Developers Limited under Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015  

 
 
To the Board of Directors of  
IRB Infrastructure Developers Limited 

 
 

1. We have jointly reviewed the accompanying Statement of the unaudited standalone financial results of 
IRB Infrastructure Developers Limited for the quarter ended 31 December 2021 and 
year to date results for the period from 1 April 2021 to 31 December 2021  

  
2. This Statement, which is the responsibility of the  management and approved by the 

Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 Interim Financial Reporting   AS  
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 and Regulation 52 read with Regulation 63(2) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
Regulations). Our responsibility is to issue a report on the Statement based on our joint review. 

 
3. We conducted our joint review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410  of Interim Financial Information Performed by the 
Independent Auditor of the  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 is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance than 
an audit. We have not performed an audit and accordingly, we do not express an audit opinion. 
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Limited Review Report on Unaudited Quarterly Standalone Financial 
Results and Year-to-date Standalone Financial Results of IRB Infrastructure 
Developers Limited under Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (Continued) 
 

 
4. Based on our joint review conducted as above, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with applicable accounting standards 
and other recognised accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 
 
 
For Gokhale & Sathe                                                                                             For B S R & Co. LLP                
Chartered Accountants                                                                                            Chartered Accountants 

         Firm's Registration No: 103264W                                      Registration No: 101248W/W-100022 
 

                                   
 
 

        Chinmaya Deval                                                                                                     Aniruddha Godbole  
        Partner                                                                                                                                                        Partner 
        Membership No.  148652                                                                                      Membership No. 105149                                                                
        ICAI UDIN: 22148652ABDSPH6274                                               ICAI UDIN: 22105149ABDFIJ4790 
 
        Mumbai                                                                                                                                            Mumbai 
       10 February 2022                                                                                                               10 February 2022 
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Press Release: 

Q3FY22 Results: IRB Infra posts net profit at Rs. 73 Crs; 6% up against 
corresponding quarter of FY21 

 

• Reports Revenue of Rs.1,498 Crores; EBIDTA of Rs.957 Crores 
 

• Completed equity fundraise of Rs.5,347 Crs via Preferential Issue to two investors    
 

• Awarded Rs. 6,656 Crs Ganga Expressway Group 1 project    
 

• Achieved financial closure for two new projects;  
 

• Commenced construction on HAM project in Gujarat   
 

• Toll Collection through FASTags scaled up further to 93% 
 

• Order Book is Rs. 18,500 Crs; 40% up Q-o-Q  
 

Mumbai, February 10, 2022: IRB Infrastructure Developers Ltd., India’s one of the leading and largest 

integrated highway infrastructure developers, posted net profit of Rs. 73 Crs for the quarter ended on 31st 

December 2021; 6% up against corresponding quarter of FY21.  

The Company today announced Q3FY22 financial results in a Board Meeting held through video 

conferencing. Two new directors appointed by Cintra INR Investments Pte. Ltd., subsidiary of Cintra N.E., 

a 100% subsidiary of Ferrovial S.A., Spain, also attended the meeting.  

While commenting on the occasion, Mr. Virendra D. Mhaiskar, Chairman & Managing Director of the 

Company said, “It is an utmost pleasure to present the new unparalleled IRB to the world – owning 

one of the largest portfolio of road assets, backed by marquee eminent investors, with strong & 

lean balance sheet, having access to large pool of capital and the company with one of the best 

execution capabilities in the sector. The focus on improving our ESG practices will further 

strengthen our positioning, so also will the deployment of latest technologies across business 

functions to improve stakeholders experience.” He further said, “Q3FY22 was action packed for 

us and witnessed some remarkable feats on order wins front, which is expected to continue 

considering our efficient balance sheet and recently announced Infra Capex plan in the Union 

Budget 2023 by the Hon’ble Finance Minister. IRB’s unique business model will involve regular 

monetization of its stabilized assets to unlock significant value for its shareholders on continued 

long term basis.”     
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Financial Performance:  
          (In Rs Cr) 

Particulars Q3FY22 Q3FY21 

% Change 

Y-o-Y 

 

Total Income 1,498 1,595 (6%) 

EBITDA 957 768 25% 

Profit Before Tax # 218 135 61% 

PAT before share of JV 169 89 90% 

PAT after share of JV # 73 69 6% 

 

# Profit before taxes would have been higher by Rs.66 crores at Rs.284 crores as against Rs.218 

crores after adjusting one-time finance cost of Rs.66 crores because of prepayment of debt during 

the quarter. Accordingly, Profit after share of JV (after tax) would have been higher by Rs 48 

crores to Rs.121 crores as against 73 crores.  

 

The Business Performance:  
 

• Completed one of the largest fundraisings amounting to Rs.5,347 Crs by issuing preferential 

equity shares to Cintra INR Investment BV, a subsidiary of Cintra N.E., 100% subsidiary of 

Ferrovial S.A., Spain and Bricklayers Investments Pte. (Affiliate of GIC, Singapore) representing 

the stake of 24.9% and 16.9% respectively in the Company. 
 

• Bagged Ganga Expressway Group 1 Greenfield BOT project of 129.700 Kms long stretch 

between Meerut and Budaun in Uttar Pradesh, with cost outlay of Rs.6,656 Crs; the largest BOT 

project so far in project portfolio.   
 

• Achieved financial closures for Pathankot Mandi HAM project in Himachal Pradesh and Palsit 

Dankuni BOT project in West Bengal.  
 

• Received appointed date from NHAI to commence construction activity on the Gandeva – Ena 

HAM Project that parts stretch on upcoming Vadodara Mumbai Greenfield Expressway project.  
 

• Commercial operations commenced from Sindhudurg Airport in Maharashtra.  
 

• Order Book has reached Rs.18,500 Crs, as against Rs.13,200 Crs at the end of Q2FY22 
 

About IRB Infrastructure Developers Ltd: 
 

IRB Infrastructure Developers Ltd (IRB) is India’s one of the largest and leading private roads and 

highways infrastructure developers, with an asset base of over Rs. 61,000 Crs. across the parent 

company and two InvITs.  

The Company has strong track record of constructing over 13,754 lane Kms pan India in two decades 

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. 
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IRB Group’s portfolio (including Private and Public InvIT) comprises 25 projects in all, including 24 

highway projects that further include 19 BOT projects, 1 TOT projects and 4 HAM projects and 1 Airport 

project in Sindhudurg District of Maharashtra.  

For further details, please contact: 
 

• Vivek Devasthali, Head – Corporate Communications, 99300 80099, 

vivek.devasthali@irb.co.in 
 

• Siddharth Kumar, Sr. Account Director, Adfactors PR, 99029 29187 

siddharth.kumar@adfactorspr.com  

mailto:vivek.devasthali@irb.co.in
mailto:siddharth.kumar@adfactorspr.com

