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Limited Review Report on Unaudited Quartel'ly Consolidated Financial 
Results of IRB Infrast/'llcture Developers Limited under Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
20J5 

To the Board of Directors of 
IRB Infrastructure Developers Limited 

I. We have j o intl y rev iewed the accom pa ny in g S tateme nt o f un aud ited conso lidated fin anc ia l res u lts 
o f IRB Infras truc ture Deve lo pers Limited (" the Parcnt " ) and it s subsidi a ries (t he Pare nt and its 

subs id ia ries togcth er re fe rrcd to as " the Gro up"), and its share o f the ne t ( loss) afte r tax and tota l 
compre hens ive loss o f its joint ventures fo r the quarte r ended 30 June 2020 ("the S ta tem e nt " ) , 
be in g submitt ed by th e Parent purs uant to the requirement s of Regulati o n 33 of th e SEBI (Li stin g 
Obl iga ti ons and Disc losure Req uirements) Regulati o ns, 201 5, as am ended ( ' Li stin g 
Regul a t io ns'). 

2 . This Statement , which is thc respo ns ibil ity o f the Parent ' s manage ment and approved by the Parent's 

Boa rd o f Directors, has becn prepared in accordance w ith the recogniti on and measuremcnt principles 

laid down in Indian Accounting Standard 34 "llIlerill/ Finallcial Reponing" (" Ind AS 34"), 

prescribed und er Secti on 133 o f th e Compani es Act, 201 3, and othcr acco unting princ ipl cs general ly 

accept cd in Indi a and in comp li an ce with Regulati o n 33 o f th e Li stin g Regulati o ns . O ur 

res pons ib ility is to ex press a conclusion o n the Statement based on o ur j o int review. 

3. We conducted o ur j o int review o f th e Statement in accordan cc with th e Standard on Review 

Engagements (S RE) 24 10 "Review of IlIlerilll Fil1al1cial Ir !lorll/alioll Pelfor ll/ed by lire 

Illdepelldel1l II IIdilor alilre Elllily ", issued by the In stitut e of C harte red Accountants o f Indi a. A review 

of interim financial in formation consists of making inquiries, primarily of persons responsible for 

fin ancial and accounting matters, and applying analytica l and other revi ew procedures. A review is 
substanti a ll y less in sco pe than an audit condu cted in accordance with Standards o n Auditing and 

co nseq uently docs not enabl e us to o bta in assura nce that we wo uld beco me aware of a ll s ignifica nt 

matters that might be identified ill an audit. Accordingly, we do not express an audit opinion. 

We al so perform cd proccdures in accordance w ith thc c ircula r iss ued by th e SE BI und er Regulat ion 

33 (8) o f the Li stin g Regulati ons, to the extent app licabl c. 

4. The Statement includes the result s o f th e enti ties as stated in Annex ure I. 
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Chartered Accolfntants 

B S R & Co. LLP 
Chartered / / ccolfntal1ts 

Limited Review Report on Unaudited Quarterly Consolidated Financial 

Results of IRB Infrastructure Developers Limited undel' Regulation 33 of the 

SEB I (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(Continued) 
5. Att enti o n is drawn to the fac t that th e fi g ures fo r th e 3 mo nth s end ed 3 1 March 20 20 as repo rted 

in th ese lin anc ia l res ults a re th e ba lancing fi g ures between audit ed li g ures in respect o f th e full 
prev io us lina nc ia l year and th e publi shed yea r to da te li g ures up to th e third qu a rt e r o f the 

previ o us finan c ial yea r. Th e fi g ures up to the e nd o f the third quarter of prev io us financ ia l yea r 

had o nl y been rev iewed and not subj ected to a udit. 

6. Based 0 11 o llr j oint rev iew conducted and procedures performed as stated in paragraph 3 above and 

based on the conside ration of th e review repo rts o f other auditors refe rred to in paragraph 7 be low, 

nothing has come to o ur attenti o n tha t causes us to be lieve that the accompanying State ment , prepared 

in accord ance w ith the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standa rd an d other accountin g princ ipl es generally accepted in India, has not disclosed 

th e info rmatio n required to be di sc losed in terms o f Regulati on 33 of the Li s tin g Regul at io ns, 

including th e manner in " .. ,hich it is to be di sc losed, or that it contain s any materi al mi sstatement. 

7. We did not rev iew th e interim finan c ial information of 12 (twel ve) subs idiari es in c lud ed in the 

Statement, whose interim financ ial information res ults renect total revenue of Rs. 79 ,028 lakh s (before 

co nso lidatio n adjustments), tota l net pro fit after tax o f Rs. 7,2 14 lakhs (before co nso lidation 

adju stments) and tota l comprehens ive income o f Rs. 7, 155 lakhs (be fore conso lidati o n adj ustments) 

for the quarte r ended 30 June 2020, as cons ide red in the conso lid ated unaudited fin anc ial results. The 

unaudit cd consolidated fin ancial results also inc ludes the Group 's share of net pro fit aftcr tax of Rs. 

2 lak hs (bcfore conso lidation adju stm ents) and total co mprehensive income o f Rs. 2 lak hs (before 

conso li dation adjustments) fo r the quarte r ended 30 June 2020, as co nsidered in the Statement, in 

respcc t o f one joint vent ure, whose interim fin anc ial info rmation have not been rev iewed by us. 

These interim finan cial information ha ve been reviewed by othe r audito rs whose repo rt s have been 

furni shed to li S by the management and Ollr conclusion 0 11 the Statement, in so far as it relates to the 

amount s and di sc losures inc ludcd in respect o f these subs idia ries and a j o int venture, is based 

so le ly o n the report of other aud itors and th e procedures pe rfo rmed by us as stat ed in paragraph 3 

above. 

Our co nc lus io n o n the Statement is not modified in res pect of the above matte rs. 

8. T he unaudited conso lid ated fin anc ial results re nects tota l revenue o f Rs. 3 1, I I 0 lak hs (before 

conso lidation adjustments), tota l net loss after tax of Rs. 6,089 lak hs (before conso lid ation 

adju stm ents) and total comprehens ive loss of Rs. 6,089 lakh s (before conso lidat io n adju stments) of 

5 ( fi ve) subs idiaries fo r the quarter e nded 30 June 2020, as cons idered in the unaud ited 

co nso li dated fina ncial results w hi ch has been rev iewed by Go khal e and Sathe, Chartered 

Accountant s. o ne o f the j o int aud it ors o f the Parent. The unaudited conso lidated fin ancia l results 

a lso in c lud es the Gro up 's share o r ne t loss after tax of Rs. 7,5 88 lakhs (before conso lidation 
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Limited Review Report on Unaudited Quat'terly Consolidated Financial 

Results of IRE Infrastructure Developers Limited under Regulation 33 of the 
SEBJ (Listing Obligations and Disclosure Requil'ements) Regulations, 2015 

(Continued) 

9. The una udi ted conso li dated finan cial res ult s renects tota l revenue of Rs. N il lakhs, (before 

conso lidati on adjustments) total net profit after tax of Rs. 2, 120 lakhs (before conso l idati on 

adjustments) and tota l comprehensive income of Rs 2, 120 lakh s (before consolidation adjustments) 
of I (one) subsidiary, for the qu arter ended 30 June 2020, as considered in the unaudited 

conso lidated financia l res ults which has been reviewed by B S R & Co. LLP. Chartered 

Accountants, one of the j oint aud itors of the Parent. 

10. The Statement inc lu des the interi m financial inform ation of I (one) subsid iary, which has not been 

reviewed, whose interim financial in formation re fl ects total revenu e, total net loss after tax and tota l 

comprehensive income of Rs. Nil lakhs, for the quarter ended 30 June 2020, as considered in the 
Statement. Acco rding to the information and explanations given to LI S by the management, thi s interim 

financial information is not material to the Group. 

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

For Gokhale & Sathe 
Chartered Accountallts 
Firm's Reg istration No: 103264W 

Jayant Gokhale 
Partner 
Membershi p No. 033767 
ICA I UD IN: 20033767AAAAAM9223 

Mum bai 
24 August 2020 

For B S R & Co. LLI' 

odl>ole 

Membership No. 105 149 
ICA I UD IN: 20105 149AAAAFK7497 

MUlll bai 
24 August 2020 
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C'/tarlered A CCOlll1/OI/fS 

Annexure I 

B S R & Co. LLP 
C'hartered ACCOllllfOllls 

List o l" subsidiaries inc ludcd in the consolidatedlinancial results ofl RB Infrastructure Deve lopers Limited 

S O" No Na me of Entity 

IRB Ahmedabad Vadodara Super Express Tollway Pri vate Li mited 

2 Modern Road Makers Pri vate Limited 

3 Mhaiskar Infrastructure Pri vate Limited 

4 Idea l Road Builders Pri va te Limited 

5 IRB Ko lhapur Integrated Road Deve lopment Company Private Lim ited 

6 IR B Goa Tol lway Pri vate Limited 

7 ATR Infrastructure Deve lopers Limited 

8 IR B Sindhudurg Airport Pri vate Limited 

9 Arya n Toll Road Pri vate Lim ited 
10 Aryan Infrastructure Investments Private Limited 

II Thane Ghodbunder Toll Road Pri vate Lim ited 

12 IR B MP Expressway Pri vate Limited (I"ormerl y known as NKT Road and 
Toll Pri vate Limited 

13 Arya n Hospitality Pri vate Lim ited 

14 IR B Infrastructure Pri vate Lim ited 

IS Modern Estate - Partnership Firm 

16 MRM Min ing Pri vate Limited 

17 VK I Ex pressway Pri vate Limited 

18 IR B PI' Proj ect Private Lim ited (formerly known as Zozil a Tunnel Project 
Private Limited) 

19 IR B PS Hi ghway Pri vate Limited (formerl y known as MRM Hi ghways 
Pri vate Li m i ted) 

Relations hip 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subs idiary 

Subsidiary 

Subsidiary 
Subsidiary 

Subsidiary 

Subsidiary 

Subs idiary 

Subsidiary 

Subsidi ary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 



Gokhale & Sathe 
C/wrlered Accountants 

Annexure I (C()I/Iilllled) 

B S R & Co. LLP 
Chartered AccolfnlCIJ11s 

Li st o r .l oint Ventures included in the conso lidated fin ancial results or IRB Inrrastructure Developers Limited 

Sr No 

I 

2 

II 

III 

IV 

v 

vi 
VII 

V III 

I X 

Name of Entity 

MMK Toll Road Pri vate Limited 

I R B In frastructure Trust 

Subsidiaries of IRB Inrrastrueture Trust 

AE Tollway Lim ited 
Yedeshi Aurangabad Toll way Limited 
IRB West coast Toll way Limited 
Kaitha l Tollway Limited 
Sola pur Yedesh i Tollway Limi ted 
CG Tollway Lim ited 
Udaipur Toll way Limited 
Ki shangarh Gu labpura Tollway Limited 
IRB Hapur Moradabad Toll way Limited 

Relationship 

Joi nt Venture 

Joint Venture 

Joint Venture 
Joint Venture 
Joint Venture 
J oi nt Vent ure 
Joint Venture 
Joint Venture 
Joint Venture 
J oi nt Venture 
Joint Venture 
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IRB Infrastructure Developers Limited 

INfRASTRUCTURE DEVELOPERS LTD 

Part I: Statement of Unaudited Consolidated Financial Results fo r the quarter ended June 30. 2020 
(Rs. in Lakhs except earn ings pcr share data 

Quarter ended Year cllded 
Sr. 
No. 

Parlicu ll\rs 31.03.2020 
30.06.2020 30.06.201 9 3 1.03.2020 

(Unaudited) 
(Audited) 

(lJnaudited) (A udi ted) 
(Refer Note 4) 

I Income 

8) Revenue from operations 102.229.96 158,445.47 177.303.82 685.222.30 
b) Other income 5, 116.44 5,035.0 1 4,808.69 19 495.56 
TOla ll ncome «a)+(b» 107 346.40 163480.48 182,11 2.51 704 717.86 

2 Expenses 
a) Cost of material consumed 2,837.52 8.493.59 11, 106.4 1 43,677 20 
b) Road work and sile expenses 34,286.25 70,934.33 6 1,826.52 28l.562.04 
c) Employee bencli ts expense 7.4 11.37 6.75 1.33 7,873.93 28.735. 10 
d) Finance costs# 36.556.75 41,039.32 36,28 1.40 156.436. 1 J 
c) Depreciation and amorti sation expense 8,438.49 10,536.40 15.35 1.45 46,83 1.40 
f) Other expenses 9.935.67 6,775.0 1 10.955.81 34,107.27 

Tolal Expenses «2a) to (21) 99,466.05 144,529.98 143,395.52 59 1,349. 14 
3 Profit berore tax and share of profil ! (loss) 7.880.35 18,950.50 38,7 16,99 113,368,72 

of joint ventures 
(1) - (2) 

4 Exceptional items (Refer note 7) - 5.738.73 - 5.738.73 
5 Profi t befo re except io nal items 7,880.35 24,689.23 38,7 16.99 119, 107.45 

(3) - (4) 
6 (Loss) from Joint Ventures (7,585.261 (1 .584.22) - ( 1.584.22) 
7 Profit before tll X (5) + (6) 295.09 23,105.01 38,7 16.99 117,523.23 

8 Tn expenses 
Current tux 5.438.29 7.978.66 17. 134.32 43.192.62 
Deferred tax (2, 129.50) (306.09) 920.65 2.244 ,26 
Total tax expenses 3308.79 7672.57 18 054.97 45436.88 

9 ( Los.~)"'rofi t for the period/year (7) - (8) (3,013.70) 15,432.44 20.662.02 72,086,35 

10 Other comprehensive income not to be 
rechtssified to statemcnt of Ilrolit and loss in 
subseque nt periodl year: 
Mark to market gainsJ (losses) on fa ir value 13. 145.57 (26.281.87) 148.33 (34,6 16.05) 
measurement of in vestments (net of lax) 
Re·mcusurelllent of (losses) on defined benefi t (59. 17) (69.36 ) (70.55) ( I"H 1) 
plans (net of tax) 
Other comprchcnsi\'e income! (loss) for the 13,086.40 (21,,351.23) 77.78 (34,811.96) 
period I year , net of tax 

11 Tota l compt'che llsive income! (loss) for the 10,072.70 (10,9 18.79) 20,739.80 37,274.39 
period/yellr (9) + ( 10) 
Attributuble to: 

Equity holders 10,072.70 110,918.79) 20,739.80 37,274.39 
Non-controll ing interest - - -

12 Paid-up equ ity share cap ita l (face value· Rs. 10 35, 145.00 35. 145 .00 35. 145.00 35. 145.00 
per share) 

13 Other equity - - 633. 142.87 

14 Eamings per shure (of its. 10 each) basic and 
(0.86)· 3.16· 5.88· 20.5 1 diluted . IRs. ) (·not nnnua lised) 

#includes nOlional interest uccrut .. d on deferred payment of acquisition cost of concess ion armngemcl1t in an SI)V as per 
amount ing 10 Rs 4.638.7 1 lakhs for the quarter ended 30 June 2020 

See accompanying nutes to the unaudited consolidated financial resul ts 

'ty;3 i ll(,. 
~7 -..; ''«' 
~f ~,,\ ~. 

Reg" .. red Office. 1101. H"onondoni Knowledge Po rl<. I~~L iW~~Jre", H,1I S,de Avenue, Opp H"onondono Hosp'lol, Po""'" M-::);;li~~@ii6~ 
T. I 91 -22-6733 6400 / 4053 ~fji~'9r42-4053 6699 • • ·mo,l. onfo@"b co ,n • www ,rb co ,n 



IRB 
INFRASTRUCTURE DEVELOPERS LTD 

IRU Inrrastructure Oevelopers Limited 

Pa1111: Report 011 Unaudited Consolidated Segment Revenue, Segnu~nl Results and C apilill Employed for the quarter ended 
June 30. 2020 

(Rs. in lakhs 
Quarter ended Year ended 

Particulars 30.06.2020 31.03.2020 30.06.2019 31.03.2020 
(Unaudited) (Audited) (Unaudited) (Audilc:t.l) 

mer" Not. 4) 

I. Segment Reve nue 

a. BOTt TOT "rojects 26.243 .42 35.449.07 60.022.93 172.324. 19 

b. Construction 75.543 .00 122.707.93 11 6.74 1.2 1 5 11 .0 IB.58 

c. Unallocated corporate 443.54 288.47 539.68 1.879.53 

Total 102,229.96 158445.47 177.303.82 685.222.30 

Lcss : Inter segment revenue - - - -
Revenue frflm Operations 102229.96 158445.47 177303.82 685222.30 

2. Segment Results 

<l. DOTfI'OT Ilr<~jects 15.524.81 20.837.98 37.602.39 106.815.77 

b. Construction 29.481.41 35.776.25 34.935.73 148.660.68 

c. Unallocated corporate 45 .61 (54 .34) 3 12. )4 6 17.61 

Tolal 45.051.83 56.559.89 72 850.26 256.094.06 

Less: Interest (J6.153.68) (40.410.55) (35.062.4 1 ) 1153.595.45) 
Other un-allocnb le income net off un· 
al locable expenditure 11 ,017.80) 2.801.16 929. 14 10.870. 11 

Exceptional items (Rcrer notc 7) - 5.738.73 - 5.738.73 
(Loss) from Joint Ventures (7.585.26) ( 1,584.22) - (1 ,584.22) 

J. Profit before tu 295.09 23.105.0 1 38,716.99 117.523.23 

Segment AsstU 

a. BOTI TOT ProjeclS 2,7 10.432.26 2.615.346.70 3.635.3 12.76 2.615,346.70 

b. Construct1on 615.422.62 649.674.69 470,2 13.9 1 649.674.69 

c. Unullocolcd corporate 7 11 ,08l . 77 723.794.54 290.557.45 723794.54 

Total (A) 4036940.65 3988815.93 4396 084.12 3988815.93 

Segment Liabilities 

a. ROTI TOT Proj~cls 1.448.415.05 2.031.984.28 1.676.721.75 2.03 1,984.28 

b. Construction 250.990.75 299.984.67 3 16.7 18.29 299.984.67 

c. Unallocated corporate 1,659. 174.31 988,559.11 1.750.389.30 988,559.11 

Tolol (U) 3.358.580.11 3.320.528.06 3 743 ,829.34 3.)20.528.06 

1'",. 11") - (8) 678360.54 668287.87 652.254.78 668,287.87 

ill Thc Segmcnt rcporting o f th l! Group has been prepared in accordance wilh Indian Accoullting Standard 108 "Operating 
Scg,rnenC' (Ind AS 108). 

b) The business segments or the Group and liS joilll ventures comprise of the rollowi ng: 

SeJ!l11ent Drsrripliun of Arti\'iI)' 

BOTI TOT Projects Operation <lnd 11l1lintcnancc of highwilYS 
Construction Devclopment and maintenance of rouds 



Rn 
INFRASTRUCTURf DEVElOPERS LTD 

NOTES: 

I. Consolidation and Segment Reporting: 

a. Pursuanllo Regulation 33 of the SEBI (Listing Obligations & Disclusure Requ irements) Regulations. 20 15. the Company 
has opted to publish onl y the consolidated segmenlS. 

IRB Infrastructure Developers Limited ( ' the Company') and its subsidiaries (together, ' the Group') have identified 
business segments in accordance wi th Indian Accounting Standard 108 "Operating Segment" notitied under section 133 of 
the ComplHlies Act 201 3, rt:ad together with relevant rules iss ued thereunder. Accordingly. the Group has identified IwO 
business segments viz .. Duill. Opemtc and Trans fer (' BOr)1 Toll , Open" e and Trdnsfcr (,TOT) i.e. Operation and 
maintenance of roads and Development and maintenance or roads i.e. Construction as rcportable segments. 

b. Investors cnn view the results or the Group [Ind its joint ventures on the company's website (www.jrb.eo.jn) or on the 
websites or BSE (www.bscindia.com)orNSE(www.nscindia.com). 

c. The above published unaud ited consolidated financ ial results have been prepmed in accordance wi th the recognition and 
measurement principles orlnd AS notified under the Companies (Indian Account ing Standards) Rules. 20 15. 

2. In accorduncc with Regu lation 33 or the SEIJI (Listing Obligation lind Disc losure Requi rement) Regulations . 20 15. the 
joint statutory auditors or the Comp::my ha vc carried Oul limited review orlhe above results . 

3. The unaudited resul ts fo r the quarter endcd June 30, 2020 havc been reviewed by the Audit Committee at their meeting 
held on August 24. 2020 ,lIld thcrcafier approved by the Buard ur Directors at their meeting held on August 24. 2020. The 
joim statutory auditors have ex pressed an unqualitied review opin ion. 

4. The figures of the quarter endcd March 3 1. 2020 and the corresponding quarter ended in the previous year as reponed in 
this financial results are the balancing figures between the iludi ted figures in rt.-spcet or the full financial year and Ihe 
published year to date li gures upto the end of the third quarter or the re levant Iimlllcial year. 

5. Key numbers of unaudited s tandalonc financial results or the Company for the quarter ended June 30. 2020 are as under:-
(Rs. in lakhs 

Qual"ter ended Yur tndcd 

1)lIl"t iculars 30.06.2020 31.03.2020 30.06.2019 31.03.2020 
(ljnauditcd) (Audited) (lInlludilcd) (Audited) 

Revenue rrom operations 62.825.91 95.354.62 87.922.75 399. 169. 16 
I)rolit before Tax 2.289 .34 7.72 1.39 8.503.65 36,818.62 

Profit for the period/yellr 1.662.68 5,707.61 5,532.89 27,920.27 

6. Issue or Non-con\'crtible debenlures 

Alier the rcporting date, the Compuny has issued Non-convertible debentures as under: 

• 9.55% SCf;ured. Redecmablc. Li sted, Rated Non-Convert ible Debentures or face va lue or Its. 10 lakh eilch, ror cash 
at par. aggregating to Rs. 20.000 lakhs on a private placcmcnt bas is. 

• 9.55% Secured. Redeemable. Listed. Rated Non-Convertible Debentun:s of faee value or Its. 10 lakh ea(;h. for cas h 
ilt par, aggregating to Its. 15,000 lakhs on a private placemcnt basis. 

• 9.55% Secured, Redcemable. l.islcd. Rated Non- Convertib le Debentu res of face va lue of Rs . 10 lakh eilch. for cash 
at par. aggrcgnling to Rs. 20.000 lakhs on a private placement basis. 

7. Duri ng. the quarter ended March 3 1, 2020. pursuant 10 the Sha re Purchase Agrcclllcnt( s) c.~cculed between Ihe Compall Y 
and IRB Infrastructure Trust ('Trus!'). the investment in nine subsid iary companies had been lrnnsrerred 10 the Trusl with 
e ffeci rrom Fcbmary 26. 2020. Accordingly, revenue. expenses us well as profi tl (loss ) nller la>. in these subsidrinry 
eompanics have been included upto February 29. 2020 ;n the unaudited conso lidated financial results. Thc Company hold.; 
j 1% stake in Trust and had joint control ove.:r the.: Trust. Purs uant to Share Purchase Agreement(s ). the Company ImJ also 
trans rerred 49% inves tment in MMK Toll Road l'ri vDte Li mited i.c. Subsidiary Company 10 Arminte or GIC. the Group 
has recorded a gain or Ks 5.73873 lakhs on loss of control In such erstwhile su bsidiaries. whi ch is included under 
exceptional items ror the quarter and year ended Mnrch 31 . 2020. 
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8. Nolt on Covid-19 

Tin: Outbreak of Coronavirus (COY II).19) pandemic global ly and in India is caus ing sign ifi cant disturbance and 
slowdown of economic act ivity . Opcnllions al all toll plazas of the vurious project SPVs across the country had bee n closed 
down w.c.r. March 26. 2020 till April 19.2020 mid-night. This was done as per the directives issued by Ministry of Road 
Tmnsport & Highways (MoRTI-I)1 Nationa l lIi ghway Authority o f India (NHAI), in accordance with the Mf-IA guidelines 
ahout commerc ial and private esloblishrnenl in the wake of COVID- 19 pandemic . The Group commenced collection of 
lIser fee ill all toll plazas on National Highways w.c.r. April 20. 2020 liS per the directivc.s issued by NHA I and by ensuring 
compliance with preventive measures in tcrms of guideli nes! instruct ions issued by GoYl . of India to conlain spread of 
COVID-19. Further. construction nctivities were also resumed gmdually in the phased manner. The Group has tiled a 
s tatement uf r.; laims for appropriate relief as per the terms of Concession Agreemenl wi th NHA I Ilnd has also avai led the 
relief provided by its lenders by way of moratorium on certain principa l repayments. 

The Group bdieves the current level of operations arc temporary in nature und based on the various initiatives announced 
by the respective Centra l and state governmenL'i, and therefore Ihis mny not result in any signific.:anl financial impact Oil the 
Group. The munagcment has considered internal and external sources of information up to the date of approval of these 
unaudited consolidated financial resu lts . in assessing thc rccover.lbility of invr.;stments and assets . liqu idity. financial 
position and operations of the Group including impact on cstimah.'d construction eosl to be incurred towards projects under 
execution and IHlSl~d on the management's nsscssmelll, there is no material impact on the unaudited consulidated financia l 
results of the Group. 

Considering the uncertainties in volved in estimating Ihe impact of Ihis p'lOdcmie. the flltur~ impact of this pandemic may 
he different from those cs: imated as on the date o f approval of these unaudited consol iclal.cc\ financia l results. and this wil l 
continue Iv be monitored in fulure periods. 

F() I' IRU Infrast ruclure Ocvtlopcrs Limited 

p-
\'irendl'lI O. M haiskar 
Chuirrnll n am.I M .m aging Direchlr 

1}ll~c: Mumboi 
Datc: !\logU.''; ( 24, 2020 
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Limited Review RepoJ"t on Unaudited Quarterly Standalone Financial 
Results of IRB [nf.'astructure Developers Limited unde.' Regulation 33 of the 
SEBl(Listing Obligations and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
IRB Infrastructure Developers L imi ted 

I. We have j o intly rev iewed the accompanyi ng Statement of the unaudi ted standalo ne finan c ia l result s of 

IR B Infrastructure Develo pers Lim ited (' the Company') for the quarter ended 30 .Ju ne 2020 (' the 

Statement ' ). 

2. This Statement , which is th e respo ns ibility of the Co mpany 's management and ap proved by the 

Boarel o f Di recto rs, has been prepared in accordance wi th the recogni tio n and measurement princ ipl es 

laid down in Indian Accou nting Sta ndard 34 " llIlerilll FillGllcial /Ieporling" (" Ind AS 34"), 

prescri bed under Sectio n I 33 o r the Companies Act, 20 I 3, and othe r acco unting princ iples genera lly 

accepted in In d ia and in compl iance w ith Regu latio n 33 of the Listi ng Regulati ons. Our res ponsibility 

is to issue a report on thc Statemc nt based on our j o in t rev iew. 

3 . We conducted o ur j o int rev iew o f the Statement in accord ance w ith the Standa rd o n Rev iew 

Engagements (S RE) 24 10 "/Ie view of Illlerilll Financial "!101'll1Cl1ioll Pelforllled by Ille 

Illdepelldeni Audilor of Ihe Elllily" issued by the Institut e of Chartered Accountants o r India. Th is 

standa rd req uires that we pl an and perrorm the rev iew to o bta in moderate assurance as to whether the 

Statement is free of materia l mi ssta tement. A review is lim ited prim aril y to inquiries of company 

person nc l and ana lytica l proced urcs app lied to finan c ia l data and th us prov ides less assurancc than 

an aud it. We have not pe rformed an audit and acco rding ly, we do not ex press an aud it o pin ion. 

4. Attenti on is drawn to th e fac t tha t th e fi g ures for th c 3 mo nth s ended 3 1 Ma rch 2020 as repo rted 

in th ese financ ia l result s are the ba lancin g fi g ures between a udited li g ures in respect o f the full 

prev io us II nanc ia l yea r and th c publi shed yea r to datc li g ures up to the third quarter or th e prev io us 

finan c ia l yea r. T he fi g ures up to th e e nd of th e third quarter of prev io us financ ia l ye' cI o nl y 

bee n rev icwed and not subj ected to a ud it. 



Gokhale & Sathe 
Char/ereel il cco U/llonts 

B S R & Co. LLP 
Ch((f'/cr ed Accoulltants 

Limited Review Report on Unaudited Quarterly Standalone Financial 
Results of IRB Infrastructure Developers Limitcd under Regulation 33 of the 
SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(Continued) 

5. Based on Q UI' jo int rev iew conducted as above, nothing has come to Ollr attention that causes ti S to 

believe that th e accompanying Statement, prepared in accordan ce with app licabl e accollnting standa rds 

and other recognised account ing practi ces and polic ies has not di sclosed the information required to be 
di sc losed in terms of Regul ation 33 of the SEB I (Listin g Ob li gations and Disclosure Requirements) 

Regulati ons, 201 5 including the manner in which it is to be di sc losed, or that it contains allY materia l 

III i ss ta tem e n t. 

For Gokhale & Sathe 
Chartered Accountants 
Firm's Registration No: 103264 W 

Ja 
Par/ner 
Membership No. 033 767 
ICAI UD IN: 20033 767AAAAAL4706 

Mumbai 
24 August 2020 

For B S R & Co. LLP 
Chartered AccountClnts 

Fi rm's Registration No: 101 248 IW - 100022 

Partner 
Members . No. 105149 

ICAI UDIN: 20105 149AAAAFJ6569 

Mumbai 
24 August 2020 
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IRB Infrastructure Developers Limited 
Part - I: Statement of Unaudited Standalone Financial Results for the Quarter ended June 30, 2020 

(Rs. in Lakhs excepi earn ings er s hare data) 
Particulars Quarter ended Year ended 

30.06.2020 31.03,2020 30.06.2019 31.03.2020 

(Unaudited) (Audited) (Unaudited) (Audited) 
(Refer note 4) 

1 Income 
Revenue trom operations 62,825.91 95,354.62 87,922.75 399, 169.16 
Other income 2,372. 19 3,657.39 3,731.42 17,060.33 
Total income 65,198.10 99,012,01 91,654,17 416,229.49 

2 Expenses 
(a) Cost of traded goods . 2,958.39 . 9,82 1. 12 
(b) Contract and site expense 49,621.47 74,744 .62 73.642.22 322,706.90 
(c) Employee benefits expense 1,7 12.44 534 .33 1,905 .67 6,085 .87 
(d) Finance costs 7,616.88 10,536.39 6.077.53 31 ,941.52 
(e) Other expenses 3,957.97 2,352.04 1,525. 10 8,690.61 
Total expenses (2a to 2e) 62,908.76 91,125.77 83,150.52 379,246.02 

3 Profit before exceptional item and 2,289.34 7,886.24 8,503.65 36,983,47 
tax (I) - (2) 

4 Exceptional item (refer nOle 6) . 164.85 164.85 
5 Profit before tax (4)-(5) 2,289.34 7,721.39 8,503.65 36,818.62 
6 Tax expenses 

Current tax 6 18.07 2.008.77 3,000.00 8,875.40 
Deferred tax 8.59 5.01 (29.24) 22.95 
Total Tnx expenses 626.66 2,013.78 2,970,76 8,898.35 

7 Profit for the period I year (5) - (6) 1,662.68 5,707.61 5,532.89 27,920.27 
8 Other comprehensive income not to 

be reclassified to profit or loss in 
subsequent period/year: 

- Mark to market gains! (losses) on fai r 13, 145.57 (26,28 1.87) 148 .33 (34,6 16.05) 
va lue measurement of investm ents (net 
of tax) 

- Re-measlirement gainsl (losses) on 0. 16 2.26 2.52 13 .60 
defined benefit plans (net of tax) 

Olher Comprehensive Income/(Ioss) 13,145.73 (26,279.61) 150.85 (34,602.45) 

9 Total Co mprehensive Income for the 14,808.41 (20,572.00) 5,683.74 (6,682.18) 
period I year (7) + (8) 

10 Paid·up equity share capital 35. 145. 00 35 ,145.00 35, 145.00 35 ,145 .00 
(face value - Rs. 10 per share) 

II Other equily - 22 1,444 .69 
12 Eamings per share (of Rs. 10 each) 0,47" 1.62' 1.57' 7.94 

Basic and diluted· (Rs. ) ('not 
annualised) 

See accompanying notes to the unaudited standalone finan cial results. 
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NOTES: 

I. 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 ("SPY") 
companies ("subsidiary compan ies") to execute the awarded projects. In so conducting its business, its revenues 
include income from road infTastructure projects, dividends from its subsidiaries/ mutual funds and other 
income. 

2. As pennitted by paragraph 4 of Indian Account ing Standard (Ind AS) 108, "Operating Segmenls" , 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 financia l statements. 
Thus, disclosure required by Regu lation 33 of the SEB I (Listing Obligat ions & Disclosure Requi rements) 
Regulations. 201 5 on segment wise revenue results and capital employed arc gi ven in consolidated financial 
results. 

3. The unaud ited results for the qua'1er ended June 30, 2020 have been reviewed by the Audit Committee at Iheir 
meeti ng he ld on August 24, 2020 and thereafter approved by the Board of Directors at their meeting held on 
August 24,2020. The joint statutory auditors have expressed an unqualifi ed review opinion . 

4. The figures of the quarter ended March 3 1, 2020 and the corresponding quarter ended in the previous year as 
reported in this unaudited standalone financial results are the balancing figures between the audited figures in 
respect of the full financ ial year and Ihe published year to date figures upto the end of the third quarter of the 
re levant financial year. 

5. Non-convert ible debentures (NCO) 

All listed secured NCDs issued by the Company on private placement basis are secured by pari-passu charges 
on requisite current assets of the Company, other unencumbered requisi te assets of the Company and to the 
minimum extent of 100% of outstanding secured NCDs. 

After the rep0l1ing date, the Company has issued Non-convertible debentures as under: 
• 9.55% Secured, Redeemable, Listed, Raled Non-Convert ible Debentures of face va lue of Rs. 10 lakh 

each. for cash at par, aggregating to Rs. 20,000 Lakhs on a private placement basis. 
• 9.55% Secured, Redeemable. Listed, Rated Non-Convertible Debentures of face va lue of Rs. 10 lakh 

each, for cash at par, aggregating to Rs. 15,000 Lakhs on a private placement basis. 
• 9.55% Secured, Redeemable, Listed. Rated Non-Convertible Debentures of face va lue of Rs. 10 lakh 

each, for cash at par, aggregating to Rs. 20,000 Lakhs on a private placemenl basis. 

6. During the quarter ended March 31, 2020. pursuant to the Share Purchase Agreement(s) executed bctwcen the 
Company and IRS Infrastructure Trust ("Trust'), the investment in nine subsidiary companies had been 
transferred to Ihe Trust with effect from February 26. 2020. The Company ho lds 51% stake in Trust and has a 
joint control over the Trust. Pursuant to the Share Purchase Agreement(s), the Company had also transferred 
49% investment in MMK Toll Road Privale Lim ited i.e. Subsidiary Company to Am liale ofG IC, Ihe Company 
had recorded a loss of Rs 164 .85 Lakhs on loss of contro l in slich erstwhile subsidiaries, which is included 
under exceptional ilems for the quarter and year ended March 31. 2020. 

7. Note on Covid· 19 



IRB 
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guidelines! instructions issued by GOVI . of India (0 contain spread of Covid -19. The Company has ava iled the 
relief provided by it s lender by way of moratorium on certa in principal repayments . 

The Company believes the current leve l of operations are temporary in nature and based on the various 
initiatives announced by the respective Central and slate governments, and therefore this Illay not result in any 
significant fin ancia l impact on the Company. The management has considered internal and external SOurces of 
information up to the date of approval of these unaudited standalone financ ia l results, in assessing the 
recoverability of investments and assets, liqu id ity, fi nancial pos it ion and operations of the Company including 
impac t on estimated const ruct ion cost to be incurred towards projects under execut ion and based 0 11 the 
management ' s assessment, there is no material impact on the unaudited standa lone financial results of the 
Company, 

Considering the uncerta mtles invo lved in estimating the impact of this pandemic, the future impact o f this 
pandemic may be d ifferent from those estimated as on the date of approva l of these unaudited standalone 
financ ia l results, and this w ill cont inue to be monitored in fu ture periods. 

8. In accordance with Regulal ion 33 of Ihe SEBI (Lisl ing Obligation and Disclosure Requirement) Regulations, 
20 IS, the Joint Statutory Auditors of the Company have carr ied out limi ted review of the above resu lts. 

9. The results of the Company are available for investors at, www. irb.co.in. www.nseindia.com and 
www.bse india.com. 

For IRS INFRASTRUCTURE DEVELOPERS LIMITED 

- ~-
Virendra O. M haiskar 
C hairma n a nd Managing Director 

Place: Mumbai 
Dale: August 24 , 2020 
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Media Release: 

IRB Infra announces financial results for Q1FY21; posts consolidated 

income of Rs. 1,073Cr and Cash Profit of Rs. 206Cr  

 Toll collection across all projects recovered to the extent of ~75% YoY in 

June 2020 and continues to improve further; normalcy for Collections as 

well as Construction segment expected over coming months 
 

 Bagged Gandeva – Ena, 27.500 Kms HAM project in Gujarat which is part of 

the upcoming Vadodara – Mumbai Expressway with cost outlay of Rs.1,755 

Crs    
 

 Achieved financial closure for Mumbai Pune Expressway Concession with 

India’s largest debt tie up of Rs.6,610 Crs; makes upfront payment of Rs. 

6,500 Crs to the MSRDC as 1st tranche of the Concession Amount    

Mumbai, August 24, 2020: IRB Infrastructure Developers Ltd. (IRB); India’s leading and one of 

the largest integrated highways infrastructure developers, today announced its unaudited 

financial results for the first quarter of the financial year 2021.   

The Company has reported the income of Rs. 1,073 Crs; along with the Cash Profit of Rs. 206 

Crs; thus down by 41% and 43% respectively, compared to the corresponding quarter of FY20. 

Commenting on the occasion, Mr. Virendra D. Mhaiskar, Chairman & Managing Director said, 

“Toll collections were temporarily soft due to frequent and persisting lockdowns during 

the quarter. With the phase-wise relaxations being implemented now, the normalcy is 

expected soon as is also reflected in collections for June 2020 surpassing 75% levels on 

YoY basis and improving further in July. Construction activity is bouncing back 

gradually as well”. He added, “Credible track record of over two decades helped us raise 

sufficient liquidity even during these difficult times. This helped in continuation of 

smooth execution of projects and also in achieving financial closure for the largest TOT 

in the country in stipulated time. As NHAI awarding activity is picking up pace, we also 

succeeded in winning one HAM project in Gujarat worth Rs 1,755cr.”          

The Company, also emerged as the preferred bidder and was subsequently awarded the LoA 

by the NHAI for Gandeva – Ena – 27.500 Kms HAM project with cost layout of Rs.1,755 Crs, on 

upcoming Vadodara – Mumbai Expressway under the Bharatmala Pariyojana.  

Q1 FY 2021 v/s. Q1 FY 2020   
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Sr. No. Particulars Q1 FY21 
(In Cr. Rs.) 

Q1 FY20 
(In Cr. Rs.) 

1 Total Income 1,073 1,821  

2 EBITDA 529 904 

3 Profit after tax (30) 207 

4 Cash Profit 206 360 
 

About IRB Infrastructure Developers Ltd: 

IRB Infrastructure Developers Ltd (IRB) is the largest private roads and highways infrastructure 

developer in India, with an asset base of over Rs. 51,000 Crs. across the parent company and 

two InvITs.  

The Company has strong track record of constructing over 12,500 lane Kms pan India in 2 

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. 

IRB Group’s portfolio (including Private and Public InvIT) comprises of 22 projects including 19 

BOT, 1 TOT and 2 HAM projects.  

 

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  
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