
  

 

 

 

February 16, 2024 

 

BSE Limited 

Phiroze Jeejeebhoy Towers,  

Dalal Street 

Mumbai – 400 001 

Scrip Code: 532947 

National Stock Exchange of India Limited 

Exchange Plaza, C-1 Block G 

Bandra Kurla Complex, Bandra (E) 

Mumbai – 400 051 

Symbol: IRB 

 

Dear Sir/Madam, 

 

Subject: Unaudited Condensed Interim Financial Statements of the Company  

 

Dear Sir/Madam, 

 

Pursuant to Regulation 30 and other applicable provisions of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to time, this is to inform you that the Board of 

Directors of the Company (the “Board”) at its meeting held today i.e. February 16, 2024, has, inter alia, 

approved Unaudited Condensed Consolidated and Standalone Interim Financial Statements of the 

Company. A copy of the said Financial Statements is enclosed herewith. 

 

Please note that as per Code of Conduct for Regulating, Monitoring and Reporting of Trading by 

Designated Persons and their Immediate Relatives, the trading window for dealing in the securities of the 

Company will open from February 19, 2024.  

 

The Board Meeting commenced at 4.05 pm and concluded at 5.50 pm.  

 

You are requested to kindly take note of the same. 

 

For IRB Infrastructure Developers Limited 

 

 

Mehul Patel 

Company Secretary  

Corporate Office : 
3rd Floor, IRB Complex, Chondivoli form, Chondivoli Village, Andheri (E), Mumbai - 400 072 
Tel: 91 - 22 - 6640 4220 / 4880 4200 • f.ox: 91 - 22 • 2857 3441 
Et-11,oil. i11fo@i, l,.c.,0.in • www.irb.(.u.in 

ON: L65910MH1998PIC115967 ,Ho:-~ -
HIGHWAY TO GROWTH --•~~ 

Regislered Office: 1101 , Hironondoni Knowledge Pon<, 1 1" Floor, Techr.olgy Street, Hill Side A"8nue, Opp. Hironondoni Hospital, Powoi, Mumbai - 400 076 
Tel: 91-22-6733 6400 / 4053 6400 • fox: 91-22-4053 f:,699 •e-mail:inlo@irb.co.in• www.irb.co.in 



Gokhale &: Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone + 91 (22) 43484242 
Fax+ 91 (22) 43484241 

M S K A &: Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, 

Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 

Mumbai 400063, India 
Tel: +91 22 6238 0519 

Independent Auditor's Review Report on Unaudited Condensed Interim Consolidated Financial 
Statements for the nine months period ended December 31, 2023 of IRB Infrastructure Developers 
Limited 

To The Board of Directors of IRB Infrastructure Developers Limited 

1. We have jointly reviewed the accompanying Unaudited Condensed Interim Consolidated Financial 
Statements of IRB Infrastructure Developers Limited ('the Holding Company'), its subsidiaries, (the 
, Holding Company and its s~bsidiaries together referred, to as the 'Group') and its ~hare of the net loss 
after tax and total comprehensive loss (net) of its joint ventures for the nine months period ended 
December 31, 2023, which comprises of Condensed Interim Consolidated Balance Sheet as on December 
31, 2023 and Unaudited Condensed Interim Consolidated Statement of Profit and Loss, including other 
comprehensive income, Unaudited Condensed Interim Consolidated Cash Flow Statement and Unaudited 
Condensed Interim Consolidated Statement of Changes in Equity for the nine months period then ended 
and a summary of select explanatory notes (together hereinafter referred to as the "Unaudited Condensed 
Interim Consolidated Financial Statements"). These Unaudited Condensed Interim Consolidated Financial 
Statements have been prepared by the Holding Company solely in connection with issuance of USO 
denominated Notes under the External Commercial Borrowings ("ECB") guidelines of the Reserve Bank of 
India ("RBI") and proposed to be listed on India International Exchange. (IFSC) Limited ("India INX") and 
for its inclusion in the Offering Memorandum of the Holding Company. 

2. The Unaudited Condensed Interim Consolidated Financial Statements, which is the responsibility of the 
Holding Company's Management and has been 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', prescribed under Section 133 of the Companies Act, 
2013, read with relevant rules issued thereunder ('Ind AS 34') and other recognized accounting principles 
generally accepted in India. Our responsibility is to express a conclusion on these Unaudited Condensed 
Interim Consolidated Financial Statements based on our review. 

3. We conducted our review of the Unaudited Condensed Interim Consolidated Financial Statements 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. 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. 

4. The Unaudited Condensed Interim Consolidated Financial Statements includes the interim financial 
statements of the Holding Company and entities stated in Annexure 1. 
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M S K A fr Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
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Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 
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Tel: +91 22 6238 0519 

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 7 below, nothing 
has come to our attention that causes us to believe that the accompanying Unaudited Condensed Interim 
Consolidated Financial Statements, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34 and other recognised accounting principles generally accepted in India 
has not disclosed the information required to be disclosed 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 statements of 15 subsidiaries included in the Unaudited Condensed 
Interim Consolidated Financial Statements, whose interim financial statements reflects total assets of Rs. 
2, 90,164 million (before consolidation adjustments) as on December 31, 2023, total revenues of Rs. 44,018 
million (before consolidation adjustments), total net profit after tax of Rs. 1,876 million (before 
consolidation adjustments), total comprehensive income of Rs. 1,891 million (before consolidation 
adjustments) and cash outflows (net) of Rs. 428 million for the period from April 1, 2023 to December 31, 
2023, as considered in the Unaudited Condensed Interim Consolidated Financial Statements. The 
Unaudited Condensed Interim Consolidated Financial Statements also includes the Group's share of net 
profit after tax of Rs. 8 million and total comprehensive income of Rs. 8 million for the period from April 
1, 2023 to December 31, 2023, as considered in the Unaudited Condensed Interim Consolidated Financial 
Statements, in respect of 1 joint venture whose interim financial statements has not been reviewed by 
us. These interim financial statements have been reviewed by other auditors whose reports have been 
furnished to us by the Management, and our conclusion on the Unaudited Condensed Interim Consolidated 
Financial Statements, in so far as it relates to the amounts and disclosures included in respect of these 
15 subsidiaries and one joint venture, is based solely on the report of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

7. The Unaudited Condensed Interim Consolidated Financial Statements includes total assets of Rs. 76,106 
million (before consolidation adjustments) as on December 31, 2023, total revenues of Rs. 12,636 million 
(before consolidation adjustments), total net profit after tax of Rs. 800 million (before consolidation 
adjustments), total comprehensive income of Rs. 800 million (before consolidation adjustments) and cash 
flows (net)of Rs. 17 million of 5 subsidiaries for the period from April 1, 2023 to December 31, 2023, as 
considered in the Unaudited Condensed Interim Consolidated Financial Statements, whose interim 
financial statements have been reviewed by Gokhale fr Sathe, one of the Joint Auditor of the Holding 
Company. The Unaudited Condensed Interim Consolidated Financial Statements also includes the Group's 
share of net profit after tax of Rs. 159 million and total comprehensive income of Rs. 159 million for the 
period from April 1, 2023 to December 31, 2023, as considered in the Unaudited Condensed Interim 
Consolidated Financial Statements, in respect of 1 joint venture, whose interim financial information has 
been reviewed by Gokhale fr Sathe, one oft-he Joint Auditor of the Holding Company. 

MS KA fr Associates conclusion is not modified in respect of this matter. 

8. This report is addressed to the Board of Directors of the Holding Company and submitted solely in 
connection with issuance of USD denominated Notes under the External Commercial Borrowings ("ECB") 
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Gokhale & Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1 , 
7-C, Bhagoji Keer Marg, 
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Telephone+ 91 (22) 43484242 
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M S K A & Associates 
Chartered Accountants 
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Western Express Highway, 
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guidelines of the Reserve Bank of India ("RBI") and proposed to be listed on India International Exchange 
(IFSC) Limited ("India INX") and for its inclusion in the Offering Memorandum of the Holding Company. 

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come without our prior consent in 
writing. 

Our conclusion is not modified in respect of this matter. 

For Gokhale & Sathe 
Chartered Accountants 
ICAI Firm Registration No.103264W 

~ 
Chinmaya Deval 
Membership No.: 148652 

UDIN:1414«i"6213KBH t-lU\ ':rl 4 

Placi 't1'1~B 2024 
Date: 

/ 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

/5,·J/A~ 
Siddharth Iyer 
Membership No.: 116084 , · , • •• 

UDIN: 2.q I I C.0'34 B Kc.NZ y E5 I 6 

Place: Mumbai 

Date: .1 6 FEB 2024 
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Annexure 1 

M S K A fr Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, 

Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 

Mumbai 400063, India 
Tel: +91 22 6238 0519 

List of subsidiaries included in the Unaudited Condensed Interim Consolidated Financial Statements of IRB 
Infrastructure Developers Limited: 

Sr 
No 
1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 

25 

Name Of Entity 

IRB Ahmedabad Vadodara Super Express Tollway Private Limited 
Modern Road Makers Private Limited 
Mhaiskar Infrastructure Private Limited 
Ideal Road Builders Private Limited 
IRB Kolhapur Integrated Road Development Company Private Limited 
IRB Goa Tollway Private Limited 
ATR Infrastructure Private Limited 
IRB Sindhudurg Airport Private Limited 
Aryan Toll Road Private Limited 
Aryan Infrastructure Investments Private Limited 
Thane Ghodbunder Toll Road Private Limited 
IRB MP Expressway Private Limited 
Aryan Hospitality Private Limited 
IRB Infrastructure Private Limited 
MRM Mining Private Limited 
VK1 Expressway Private Limited (upto 12 October 2022) 
VM7 Expressway Private Limited 
GE1 Expressway Private Limited 
IRB PS Highway Private Limited 
Palsit Dankuni Tollway Private Limited (upto 1 April 2022) 
Pathankot Mandi Highway Private Limited 
Chittoor Thachur Highway Private Limited 
Meerut Budaun Expressway Limited (upto 14 October 2022) 
Samakhiyali Tollway Private Limited (w.e.f 14 March 2023 and upto 27 
December 2023) 
IRB Golconda Expressway Private Limited (w.e.f 13 May 2023 and upto 
10 AUl?USt 2023 ) 

Relationship with 
the 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 
Subsidiary 

Subsidiary 



Gokhale & Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
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Fax+ 91 (22) 43484241 

M S K A & Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, 

Geetanjali Railway Colony, 
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List of Joint Ventures included in the Unaudited Condensed Interim Consolidated Financial Statements of IRB 
Infrastructure Developers Limited: 

Sr No Name Of Entity 

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

Subsidiaries of IRB Infrastructure Trust 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 
13 

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 
Palsit Dankuni Tollway Private Limited (w .e. f 2 April 2022) 
IRB Golconda Expressway Private Limited (w.e. f 11 August 2023) 
Samakhiyali Tollway Private Limited (w.e. f 28 December 2023) 
IRB La Ii tour Tollway Private Limited (w .e. f 10 November 2023) 

Relationship with 
the 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 
Joint Venture 
Joint Venture 
Joint Venture 
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IRB Infrastructure Developers Limited 
Condensed Interim Consolidated Balance sheet as at December 31, 2023 

ASSETS 
Non-current assets 
Property, plant and equipment 
Capital work in progress 
Right to use assot 
Goodwill on consolidation 
Other Intangible assets 
Financial assets 

i) Investments 
a. investment in joint-ventures 
b, other investments 

ii) Trade receivables 
iii) Other financial assets 

Deferred tax assets 
Other non-cwrcnt assets 
Total non-<:urrent assets (A) 
Current assets 
Inventories 
Financial assets 

i) Investments 
ii) Trade receivables 
iii) Cash and cash equivalents 
iv) Bank balances other than (iii) above 
v) Loans 
vi) Other financial assets 

Current tax assets (net) 
Other current assets 
Total current assets (B) 
TOTAL ASSETS (A+B) 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 
Total equity (A) 
Liabilities 
Non-<:urrent liabilities 
Financial liabilities 

i) Borrowings 
ii) Lease liabilities 
iii) Other financial liabilities 

Provisions 
Deferred tax liabilities 
Other non-current liabilities 
Total Non-<:urrent liabilities (BJ 
Current liabilities 
Financial liabilities 

i) Borrowings 
ii) Lease liabilities 
iii) Trade payables 

a. total outstanding dues of micro enterprises and small enterprises 
b. total outstanding dues of creditors other than micro enterprises and small 
enterprises 

iv) Other financial liabilities 
Other current liabilities 
Provisions 
Current tax liabilities (net) 
Total Current liabilities (CJ 
TOTAL LIABILITIES (D=B+C) 
TOTAL EQUITY AND LIABILITIES (A+D) 

Notes 

4 

5 

4 

As at 
December JI, 2023 

(Unaudited) 

9,222 72 
57.03 
46.22 
78.04 

2,48,509 23 

76,254.55 
6,398.59 

48,608.76 
499.71 

1.94 
J,89,676. 79 

3,003.62 

3,045.89 
5,989.26 

790.45 
17,272.80 
1,580,27 
5,633 17 

119.91 
14.442.77 
SJ,878.14 

M .1.S54.9J 

6,039.00 
I 3 1 056.70 
1,3 7,095. 70 

1,31,492.35 
7.60 

1,02,429. 16 
719.67 

1,810.02 
114.34 

2,36,573. 14 

48,633.57 
47.14 

332.90 
5,481.28 

8,625.73 
4,431.07 

63.47 
270.93 

67,886.09 
J ,04,4.59.2.l 
4,41,554.93 

Rs inmillion 

As at 
March JI, 2023 

(Audited) 

9,348.85 
75.35 
76.13 
7804 

2,55,298 04 

43,188.64 
6,263.71 
1,341.72 

41,701 12 
636.60 

2.58 
3,58,010.78 

2,990.01 

1,956.99 
16,352.31 
3,005.60 

21,165.80 
6,176.03 
6,140.86 

122.57 
II 740.82 
6?.6S0,99 

4,271661 .77 

6,039.00 
I 27 749,99 
1.33,788.99 

1,42,476.99 
45.49 

1,06,490.26 
537.52 

1,273.83 
3.88 

2,S0,827.97 

24,919.87 
39.58 

419.20 
4,603.10 

8,367.53 
4,637.45 

34.39 
23.69 

◄J,044.81 

2,93,872, 78 
4127,661.77 

ummllfY of material accountins policies l 
TI,e accompanying notes are an integral part of the unoudltcd condcnwl interim consolidlltcd finonchtl statements. 

As per our report of even date 
For MS KA & Associates 
Chartered Accountants 
I Al Finn f{egistn111on Number 10S047\V 

~.'dd/4~ 
Siddhanh Iyer 
Partner 
Membership No,: 116084 

For Gokhale & Sathe 
Chartered Accountants 
!CAI Firm Registralion Nwnber: 103264W 

@9 
hinm.ayA De•·•I 

Partner 
Membership No.: 148652 

Place: Mumbai 
Date: 

1 6 FEB 2024 

For and on behalf of the Board of Directors of 
IRB Infrastructure Developers Limited 

. p::"""-""'"' 2)"-1 ~le...-

Vlrendra D. Mhaiskar 
Chainnan & Managing Director 
DIN: 00183554 

1c 
Company Secretary 
Membership No.: A 14302 

Place: Mumbai 
Date: 

1 6 FEB 2024 

Deepali V. Mhaiskar 

Whole Tnnc~irccto 
DIN: 003098$4 

"\~ 
Tushar Kawedie 
Chief Financial Officer 



ffiB Infrastructure Developers Limited 
Unaudited Condensed Interim Consolidated Statement of Profit and Loss for the period April 01,2023 to December 31, 2023 

Income 
Revenue from operations 
Other income 
Total Income 

Expenses 
Cost of material consumed 
Road work and site expenses 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 
Tota I expenses 
Profit before tax and share of profit/(loss) of joint ventures 
Profit/(Loss) from joint ventures 
Profit before tax 
Tax expenses 
Current tax [including earlier period Rs. I 1.79 million 
(December 31, 2022: Rs. (4.47) million)] 
Deferred tax (creditYcharge 
Total tax expenses 
Profit after tax 

Other comprehensive income 
Item that will not be reclassified to profit or loss: 

Notes 

6 

For the period 
April 01,2023 to 

December 31,2023 
(Una udited) 

53,477.56 
3,495. 11 

56,972.67 

2,890.60 
20,307.10 

2,981.79 
12,487.70 
7,207.20 
2,878.79 

48,753.1 8 
8 219.49 

(1,79531) 
6,424.18 

1,600.06 

654.74 
2,254.80 
4,169.38 

(Rs in million) 
For the period 

April 01,2022 to 
December 31,2022 

(Uunudi lL"tl) 

47,816.64 
2;127.37 

50,044.0J 

3,079.53 
14,800.37 
2,646.31 

I 1,413.51 
6,099.93 
2,587 36 

40,627.01 
9,417.00 
(702.47) 

8,714.53 

2,089.92 

726.02 
2,815.94 
5,898.59 

(a) Mark to market gain/Ooss) on fair value measurement of 
investments (net of tax) 

217.86 1,525.00 

1.44 
(0.70) 

(b) Re-measurement loss on defined benefit plans 
(c) Tax on re-measurement loss on defined benefit plans 
Other comprehensive income for the period, net of tax 
Total comprehensive income for the period, net of tax 

Profit for the period attributable to : 
Owners of the Company 
Non-rontrolling interests 

Other Comprehensive income attributable to : 
Owners of the Company 
Non-rontrolling interests 

Total Comprehensive income attributable to : 
Owners of the Company 
Non-rontrolling interests 

Earnings per equity share (of Re. 1 each) (not annualised) 
Basic 
Diluted 

7 

25.70 
(6.27) 

237.29 
4 406.67 

4,169.38 

237.29 

4,406.67 

0.69 
0.69 

J.525.74 
7,424.33 

5,898.59 

1,525.74 

7,424.33 

0.98 
0.98 

Summary of material ac-eountlng policies 3 
The accompanying notes are an integral part of the unaudned condensed interim consolidated financial statements. 

As per our report of even date 
For MS KA & Associates 
Chartered Accountants 
!CAI Firm Registration Number: 1050 

--1,·J~ 
Siddharth Iyer 
Partner 
Membership No.: I 16084 

For Gokhale & Sa the 
Chartered Accountants 

a~9~N"m~, I032MW 

Chinmaya Deval 
Partner 
Membership No. : 148652 

For and on behalf of the Board of Directors of 
IRB Infrastructure Developers Limited 
CIN: L65910MHJ998PLCI 15967 

~-
Virendra D. Mhaiskar 
Chairman & Managing Director 
DIN: 00183554 

shing 
• Officer 

( 

~ 
Company Secretary 
Membership No.: Al4302 

Place: Mumbai 

Date: 1 6 FEB 2024 

Deepali V. Mhaiskar 
Whole Time Director 
DIN: 00309884 

~# 
Tushar Kawedia 
ChiefFinancial Officer 



IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Consolidated Statement of Changes in Equity for the period April 01,2023 to December 31, 2023 

a. Equity Share Capital 
Equity shares or Re. 1 each issued (March 31, 2023: Re.1), subscribed and fully paid-up (Rs in million) 

December 31, 2023 March 31 , 2023 

At the beginning the period 

Increase in Equity shares on sub-division of I (one) equity share of face value ofRs.10 
each into 10 (Ten) equity shares of face value of Re, 1 each• 

Adddition during the period 

At the end of the period 

No. of shares Amount 
6,03,90,00,000 6,039.00 

6,03,90,00,000 6,039.00 

No. of shares 

60,39,00,000 

5,43,51,00,000 

6,03,90,00,000 

Amount 
6,039.00 

6,039.00 

•Pursuant to the approval of the shareholders accorded through Postal Ballot on February 06, 2023, each equity share of face value of Rs. I 0/- per share was subdivided into IO equity 
shares of face value ofRe.1/-per share. 

b. Other Eoulty 

Items of Other 
Reserves and surplus comprehensive 

income (OCI) 

Mark to market gain / 
Securities Capital General Retained (loss) on fair value 
Pnmium Reserve reserve earnings measurement of 

investments 

As at April 01, 2023 64,402.51 1.269.18 1.946.12 61,652.81 (1 520.63 
Profit for the period - - - 4,169.38 -
Group share of unit issue expenses incurred by IRB - - - (43.13) -
Infrastructure Trust 
Other comprehensive income /(loss) for the period - - - 25.70 217.86 
Tax on re-measurement loss on defined benefit - - - (6.27) -
!Plans 
Total comprehensive income for the period - - - 4,145.68 217.86 
Dividend on conitv shares (refer note 12) - - - (1.056.83) -
As at December 31, 2023 64,402.51 1,269.18 1.946.12 64,741.66 (1,302.77) 
As at April 01. 2022 64.402.51 1,269.18 1.946.12 55,202.83 (3.203.23' 
Profit for the period - - - 5,898.59 -
Group share of unit issue expenses incurred by IRB - - - (7.82) -
Infrastructure Trust 
Other comprehensive income / (loss) for the period - - - 1.44 1,525.00 
Tax on re-measurement loss on defined benefit - - - (0.70) -
ollms 
Total comprehensive income for the period - - - 5,891.51 1,525.00 
Dividend on equity shares (refer note 12) - - - (754.88) -
As a I December 31, 2022 64,402.51 1,269.18 1.946.12 60,339.46 (1,678.23) 

Summary of material accounting policies 3 
The accompanying notes are an integral part of the unaudited condensed interim consolidated financial statements. 

As per our report of even date 

For MS KA & Associates 
Chartered Accountants 
JCAJ Firm Registra1ion Number: 105047W 

/4, -~ I.A 0.. ~ 
Siddbartb Iyer 
Partner 
Membership No.: 116084 

For Gokhale & Satbe 
Chartered Accountants 
ICAI Firm Registration Number : 103264W 

~~ 
Cbinmaya Deval 
Partner 
Membership No.: 148652 

Place: Mumbai 

Date: ·1 6 FEB 20?A 

/ 

For and on behalf of the Board of Directors of 
IRB Infrastructure Developers Limited 
CIN : L65910MH1998PLC115967 

~- ~""' (Y'L.d~ 

Vircndra D. Mbaiskar 
Chairman & Managing Director 
DIN: 00183554 

Company Secretary 
Membership No.: A14302 

Place: Mumbai 
Date: 

1 6 FEB 2024 

Deepali V. Mbaiskar 
Whole Time Director 

DIN: 003098A 

----cP-
Tusbar Kawedia 
Chief Financial Officer 

(Rs in mi ll ion) 

Total 

. 

1.27.749.99 
4,169.38 

(43.13) 

243.56 
(6.27) 

, 4,363.54 
(1.056.83) 

1.31,056.70 
1.19,617.41 

5,898.59 
(7.82) 

1,526.44 
(0.70) 

7 416.51 
(754.88) 

1,26,279.04 



IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Consolidated Statement of Cash Flows for the period April 01,2023 to December 31, 2023 

Particulars 

Cash flows from operating activities 

Profit before tax 

Adjustments to reconcile before tax to net cash flows: 
Depreciation and amortisation 
Resurfacing expenses 
Net (gain) on sale of property, plant and equipment 
Net (gain) on current investment at fair value through Profit I Loss 
(Gain) on fair value measurement of other receivables 
Share ofloss (net) from joint ventures 
Net (gain) on sale of current investment 
Loss on sale on non current investment 
Provision no longer required written back 
Finance costs 
Interest income 
Other non operating income 

Operating profit before working capital changes 

Increase in trade payables 
Increase/ (Decrease) in provisions 
(Decrease) in other financial liabilities 
(Decrease)/ Increase in other liabilities 
Decrease/ (Increase) in trade receivables 
(Increase)/ Decrease in inventories 
Decrease in loans 
(Increase) in other financial assets 
(Increase) in other assets 

Cash generated from operations 
Taxes paid (net) 
Net cash flows generated from operating activities 

Cash flows from investing activities 
Addition to intangible assets including intangible assets under development and 
capital advances 

Purchase of property, plant and equipment 
Proceeds from sale of property, plant and equipment 

Proceeds/redemptions from sale of non-current investments 

Consideration received on sale of subsidiary (net) 

Investment in joint venture 

Loan given to joint ventures 

Loan repaid by joint ventures 

Proceeds from sale/(purchase) of current investment (net) 

(Investment in)/proceeds from maturity of bank deposits 
(having original maturity of more than three months) (net) 

Interest received 

Net cash flows (used in) investing activities 

Cash flows from financing activities 
Proceeds from non-current borrowings 
Repayment of non-convertible debentures 
Repayment of non-current borrowings 
Proceeds of current borrowings (net) 
Payment of lease liabilities 
Finance cost paid 
Dividend paid on equity shares 
Net cash flows generated from financing activities 

Net increase/ (decrease) in cash and cash equivalents (A+B+c) 
Cash and cash equivalents at the begiMing of the period 
Cash and cash equivalents at the end or the period /' 

Components or cash and cash equivalents 
Balances with banks: 
- Trust, retention and other escrow accounts 
- Current accounts 
- In deposit accounts with original maturity less than 3 months 
Cash on hand 
Less: Book overdraft 
Total cash and cash e11ui ~ 

t, p.. :,. 

',,.. ,, 

For the period 
April 01,2023 to 

December 31,2023 
(Unaudited) 

6,424.18 

7,207.20 
201.23 
(7.61) 
(1.63) 

(1,676.37) 
1,795.31 
(110.59) 

(0.57) 
12,487.70 

(1,595.65) 
(36.70) 

24,686.50 

For the period 
April 01,2022 to 

December 31,2022 
(1Ju11 odi1cd) 

8,714.53 

6,099.93 
171.98 
(14.25) 
(35.89) 

(357.01) 
702.47 
(77.39) 

18.76 

11 ,413.51 
(1 ,590.48) 

(36.70) 

25,009.46 

792.39 1,529.20 
35.71 (211.70) 

( 48.21) (888. 70) 
(95.91) 101.13 

11,704.78 (1,034.27) 
(13.61) 227.18 

3.80 15.20 
(4,668.16) (6,521.48) 
(2,701.95) (4,521.15) 
29,695.34 13,704.87 
(1 ,338.06) (1.680.00) 

(A) ____ 28....:.,3_5_7.28 _____ 12....:.,_02_4_.8_7 

(B) 

(1,338.25) 

(246.33) 
12.07 

875.72 

(35,697. I 0) 

(2,124.83) 

6,716.80 

(976.68) 

3,893.14 

1,527.74 

(27,357.72) 

(2,687.71) 

(267.58) 
47.94 

278.12 

3,418.19 

(4,663.31) 

(1,532.74) 

267.50 

1,354.26 

(3,474.03) 

1,546.51 

(S,712.8S) 

16,922.91 1,697.22 
(2,869.05) (788.33) 
(6,597.44) (3,209.29) 

42.63 6,225.84 
(35.72) (34.02) 

(9,621.21) (8,831.51) 
(1 ,056.83) (754.88) 

(C) ___ ..:..:(,::c3,2c::.1:...;4.;.:..7..=,1):...._ _ _ ___,c(5:..:..•6:..:..9..:..:4.:...;97:..:..) 

1 -: 
.... 

(2,215.15) 
3,005.60 

790.45 

457.67 
96.52 

124.99 
111.27 

790.45 

617.05 
472.83 

1,089.88 

604.99 
159 52 
269.11 
I 15.58 

(59 32) 
1,089.88 

, .. 

. , 
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IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Consolidated Statement of Cash Flows for the period April 01,2023 to December 31, 2023 

Particulars 

Debt reconciliation statement in accordance with Ind AS 7 
Opening balance as at beginning of period 
Long term borrowings 
Short term borrowings 

Movements 
(a) Cash nows 
Long term borrowings 
Short term borrowings 

(h) Non cash changes (effective rate of interest accrued, unpaid moratorium 
interest converted into borrowings, etc) 
Long term borrowings 
Short term borrowings 

(c) Closing balance as at end of period 
Long term borrowings 
Short temt borrowings 

Summary of mnterial accounting policies (refer note 3) 

For the period 
April 01,2023 to 

December 31,2023 
(Unaudited) 

1,42,476.99 
24,919.87 

7,456.42 
42.63 

18,441.06 
(23,671.07) 

1,31,492.35 
48,633.57 

For the period 
April 01,2022 to 

December 31,2022 
11n11di1cd) 

1,54,747.17 
12,105.50 

(2,300.40) 
6,225.84 

9,792.48 
(4,939.32) 

1,42,654.29 
23,270.66 

The accompanying notes are an integral part of the unaudited condensed interim consolidated financial statements. 

Notes: 
I. All figures in bracket are outflow. 
2. Twces paid are treated as arising from operating activities and are not bifurcated between investing and financing activities. 
3. The unaudited condensed interim consolidated cash flow statement has been prepared under Indirect Method as per Ind AS 7 
"Statement of Cash Flows". 

As per our report of even date 
For M S KA & Associates 
Chartered Accountants 
ICAI Firm Registration Number: 105047W 

Siddharth Iyer 
Partner 
Membership No.: I 16084 

For Gokhftlc & athe 
Chartered Accounlllnts 
!CAI Fi~u-ation Number : 103264W 

@~ .,:;.,-~:,.._ 

Partner 
Membership No.: 148652 

Place: Mumbai 

Date: 1 6 Ff B 2024 

For and on behalfofthe Board of Directors of 
IRB Infrast~ucture Developers Limited 
CIN : L65910MH1998PLCI 15967 

Virendra D. Mhaiskar 
Chairman& 
Managing Director 
DIN: 00183554 

shlng 
Officer 

Deepali V. Mhaiskar 
Whole Time Director 
DIN: 00309884 

Tusbar Kawedia 
ChiefFinancial Officer 

~ 
Mehul N. Patel 
Company Secretary 
Membership No.: Al4302 

Place: Mumbai 
Date: 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Consolidated financial statements for the period from April 01, 2023 
to December 31, 2023 

1. Corporate Information 

IRB Infrastructure Developers Limited ("the Company") is a Public Company domiciled in India and is 
incorporated under the provision of the Companies Act (the 'Act') applicable in India. Its shares are listed on 
National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) in India. The registered office is located 
at 001, Hiranandani Knowledge Park, 11th Floor, Technology Street, Hill Side Avenue, Opp Hiranandani 
Hospital, Powai, Mumbai - 400 076, Maharashtra. 

2. Basis of preparation 

A. Purpose 

These unaudited condensed interim consolidated financial statements which comprise the condensed interim 
consolidated balance sheet as at December 31, 2023, the unaudited condensed interim consolidated statement 
of profit and loss (including other comprehensive income), the unaudited condensed interim consolidated 
statement of changes in equity and the unaudited condensed interim consolidated statement of cash flows for 
the period from April 01, 2023 to December 31, 2023 and a summary of the material accounting policies and 
other explanatory infom1ation (together herein _}lfter referred to as "unaudited condensed interim consoHdated 
financial statements" have been prepared in accordance with the principles laid down in Ind ian Accounting 
Standard 34 "Interim Financial Reporting" ("Ind AS 34") prescribed under ection 133 of the Compan ies 
Act, 2013 ('the Act'), and other accounting principles generally accepted in India. These unaudited condensed 
interim consolidated financial statements for the period from April O 1, 2023 to December 31, 2023 have been 
prepared for the Company solely for inclusion in the Offering Memorandum in connection with raising of 
funds via with the proposed issuance of USO denominated Notes under the External Commercial Borrowings 
("ECB") guidelines of the Reserve Bank of India ("RBI"), and proposed to be listed on India International 
Exchange (IFSC) Limited ("India INX"), and should not be relied upon for any other purpose. 

These unaudited condensed interim consolidated financial statements are not the statutory accounts for the 
purpose of any statutory compliances or for regulatory requirements in any jurisdiction. 

The unaudited condensed interim consolidated financial statements of the Company for the period from April 
01 , 2023 to December 31, 2023 were approved by the Board of Directors and authori:zed for issue on February 
16, 2024." 

B. Statement of compliance 

The unaudited condensed interim consolidated financial statements comprise of unaudited condensed interim 
financial statements ofIRB Infrastructure Developers Limited and its subsidiaries (collectively, "the Group") 
and its joint ventures for the period from April 01, 2023 to December 31, 2023. 

The unaudited condensed interim consolidated financial statements for the period April O 1, 2023 to December 
31, 2023 have been prepared in accordance with Indian Accounting Standards Ind AS 34. The unaudited 
condensed interim consolidated financial statement do not include all the notes of the type normally included 
in the annual financial statements. Accordingly, these unaudited condensed interim consolidated financial 
statements are to be read in conjunction with the statutory consolidated financial statements for the year ended 
March 31, 2023 

The accounting policies adopted are consistent .with those of the previous financial year ended March 31, 
2023 and the corresponding interim reporting period, except for the estimation of income tax (see Note 3.01) 
and the adoption of new and amended standard, if any, as set out in Note 3 below. 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Consolidated financial statements for the period from April 01, 2023 
to December 31, 2023 

3. Summary of material accounting policies 

3.01 Taxes 

Current income tax 
Current income tax assets and liabilities have been determined based on management's estimate of the 
weighted average effective annual tax rate expected for the full financial year as required under Ind AS 34. 

3.02 Standards issued but not effective 

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. During nine months period 
ended 31 December 2023, MCA has not notified any new standards or amendments to the existing standards 
applicable to the Company. 

/ 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Financial liabilities 

Note 4: Borrowings 
Non-current Borrowings 

Term loans 
Indian rupee loan from banks (secured) 

Project loans for SPVs (refer note i) 
Equipment finance (refer note ii) 
Other borrowings (refor note iii) 

Less : current maturities 

Total (a) 

Indian rupee loan from financial institutions (secured) 
Project loans for SPVs (refer note i) 
Equipment finance (refer note ii) 
Other borrowings (refer note iii) 

Less : current maturities 

Total (b) 

Redeemable non-convertible debentures (secured) (refer note iv) 
Project loans for SPVs 
From Others: 
-45,000 (March 31, 2023: 45,000) Unlisted 8.75% (March 31, 2023 : 8.75%) Non Convertible 

Debentures of face value of Rs. 88,282.82 each (March 31, 2023: Rs. 92,099.91 each) 

General purpose borrowing 
From banks 

- Nil (March 31, 2023: 2,000) Listed 9.55% Noo Coovertible Debentures of face value of 
Rs. 1,000,000 each (March 31, 2023: 1,000,000 each) 

- 2,000 (March 31, 2023: 2,000) Listed 9.55% Noo Convertible Debentures of face value of 
Rs. 607,500 each (March 31, 2023: 870,000 each) 
- 3,500 (March 31, 2023: 3,500) Listed 9.55% NCD of face value of Rs. 7,04,007.37 each 

(March 31,2023: Rs.7,53,229.71 each) 

From others 
- 218,455 (March 31, 2023: 218,455) Unlisted 9.927% Non Convertible Debentures of face value of Rs. 

100,000 each 

Less : Effective interest rate impact 
Less : current maturities 
Total (c) 

Deferred Premium Obligation (unsecured) (refer note v) 
Total (d) 

Less: Unamortised transaction cost (e) 

Interest on premium deferment (f) (refer note v) 

Total (g = 11 + b + c + d + e + f) 

Current Borrowings 
From Banks (Secured) 

- Overdraft (refer note vi) 
- Cash credit and working capital demand loan (refer note vii) 

Unsecured loans (interest free) 
- Interest free loan from related parties (refer note 15) 

Current maturities of non-current borrowings 
Indian rupee loan from banks 
Indian rupee loan from financial institutions 
Non-convertible debentures 

Effective interest rate impact 

Interest accrued but not due on borrowings (Secured) 

Total current borrowings 

Aggregate Secured loans 
Aggregate Unsecured loans 

Rs in million 
December 31, 2023 March 31 2023 

80,814.47 84,202.41 
382.25 403.94 

13,527.76 

(10,743.21) (7,936.67) 
83,981.27 76,669.68 

2,802.48 2,519.99 
15.44 24.96 

162.75 228.38 

(229.83) (215.80) 
2,750.84 2,557.53 

3,972.73 4,144.50 

2,000.00 

1,215.00 1,740.00 

2,464.02 2,636.30 

2 1,845.50 21-,845.50 
29,497.25 32,366.30 

(5.88) (281.73) 
(23,743.06) (3, 158.88) 

5,748.31 28,925.69 

2 7,881 .35 25,463.25 
27,881.35 25,463.25 

(729.93) (635.13) 

11,860.51 9,495.97 

1,31,492.35 1,42,476.99 

7,298.41 7,310.05 
6,121.24 6,066.97 

13.67 13.67 

I0,743.21 7,936.67 
229.83 215.80 

23,743.06 3,158.88 
(408.95) (262.00) 

893.IO 479.83 

48,633.57 24 919.87 

1,40,622.05 1,33, 123.00 
27,895.02 25,476.92 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 4 : Borrowings 

(i) Project loans for SPVs 
Rs. 83,615.21 mill ion (March 31, 2023 - Rs. 86,722.40 million) pertains to tenn loans taken by SPV's (Special Purpose Vehicles) for Project 
financing. 
Rate or interest 
Indian rupee tenn loan from banks and financial institutions caries interest rates linked to MCLR plus spread, which varies from 7.50% to 

10.65% p.a. (March 31, 2023 : carries interest rates linked to MCLR plus spread which varies from 7.00% to 9.65% p.a) 

Nature of security 
a) Secured by first charge on the movable/immovable asset by way of mortgage/hypothecation; first charge on all intangible assets, present and 

future; assignment of all receivables; book debts and all rights and interest in project, both present and future, excluding the project assets of 

respective companies; 
b) Secured by first charge on the Escrow Account, Debt Service Reserve Account and any other reserves and other bank accounts of the 
respective SPY Companies. 
c) An irrevocable and unconditional corporate guarantee from IRB Infrastructure Developers Limited to meet shortfall (if any) between debt 
due and termination payments received from Concessioning Authority in case of termination of Concession Agreement for any reason in case 
of Project SPV's. 

Repayment terms 
The Indian rupee term-loans are repayable in structured monthly instalments commencing after commercial operation date such that the total 
tenor does not exceed 18 years and repayable as per the structured monthly repayment schedule specified in common loan agreement with the 
Lenders. 

Loan amounting to Rs. 2,785.83 million (March 31, 2023: Rs. 12,568.74 million) has been availed during the current reporting period. 
Loan amounting to Rs. 5,882.94 million ( March 31, 2023 : Rs. 14,560.50 million) has been repaid during the current reporting period. 

(ii) Equipment finance 
Rs. 399.43 million (March 31,2023: Rs. 428.90 million) pertains to equipment finance, of which Indian rupee loan carries interest varying 
from 8.50% to 9.50% p.a. (March 31, 2023: 8.50% to 9.00% p.a.) Repayment term are usually 3 to 5 periods of monthly unstructured 
instalments. Equipment finance companies have a charge over the assets financed. 

Loan amounting to Rs. 137.07 million (March 31, 2023 : Rs. 406.28 million) has been availed during the current reporting period 
Loan amounting to Rs. 168.28 million (March 31, 2023 : Rs. 522.59 million) has been repaid during the current reporting period 

(iii) Other borrowings 
a) Indian rupee term loan from Banks and Financial institution: 
a) Rate of interest and security 

• Indian rupee term loan from banks of Rs. 13,527.76 millions (March 31, 2023 : Rs Nil millions) carries interest rate at the rate 9.50% to 
9.55% (linked to MCLR plus applicable spread) (March 31, 2023: Not applicable) and are secured by pledge of shares and units of its related 
parties, charge on escrow account opened with the banks and subservient charge on the current assets of the Company to the extent of I 00% of 
the outstanding loan. 

• Indian rupee term loan from financial institution of Rs. 162.75 million (March 31, 2023: 228.38 million) carries interest at 9.90% p.a. (March 
31, 2023: 9.90% p.a.) and is secured by first and exclusive charge ofhypothecation of 16 unencumbered wind mills ofMRMPL, first charge on 
the escrow of all receivables arising out of windmill assets, pledge of equity shares of MRMPL and Corporate Guarantee of the Company. 
Repayment ofloan in structured installment as per loan agreement. 

b) Repayment schedule 
December 31, 2023: 

• Loan amounting to Rs. 4,800.00 millions is repayable in 10 structured quarterly instalments commencing from March 08, 2024 
• Loan amounting to Rs. 4,921.76 millions is repayable in 54 structured monthly instalments commencing from January 31, 2024. 
• Loan amounting to Rs. 3,806.00 millions is repayable in 66 structured monthly instalments commencing from January 31, 2024. 

• Loan amounting to Rs. 14,000 million (March 31 , 2023 : Rs. Nil millions) has been availed during the current reporting period/year. 
• Loan amounting to Rs. 472.24 millions (March 31, 2023 : Rs. Nil millions) has been repaid during the current reporting period/year . 

• ~:(l,,f 
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IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 4 : Borrowings 

(iv) Non-convertible debentures (NCD) 
a) Rate of interest and security 
From banks: 
i) From Bank- Listed NCD Nil (March 31, 2023 : 2,000) of face value ofRs.1,000,000 each: 

• Secured, redeemable, listed Non-convertible Debentures of Rs. Nil (March 3 I, 2023 : 2,000.00 million) carries interest rates at 9.55% 
(March 31, 2023 : 9.55%) and are secured by pledge of equity shares ofa subsidiary, subservient charge on the current assets of the Company 
to the extent of 100% to 125% of the outstanding NCD amowit. 
ii) From Bank-Listed NCD 2,000 (March 31, 2023: 2,000) of face value ofRs.607,500 (March 31, 2023: Rs.870,000) each: 

• Secured, redeemable, listed Non-convertible Debentures of Rs. 1,215.00 million (March 31, 2023 : 1,740.00 million) carries interest rates at 
9.55% (March 31, 2023 : 9.55% ) and are secured by pledge of wiits of a joint venture and subservient charge on the current asset of the 
Company to the extent of 125% of the outstanding NCD amowit and escrow account. 
iii) From Bank- Listed NCD 3,500 (March 31, 2023: 3,500) of face value ofRs.7,04,007.37 (March 31, 2023 : Rs. 7,53,229.71) each : 

• Secured, redeemable, listed Non-convertible Debentures of Rs. 2,464.02 million (March 31, 2023 : 2,636.30) carries interest rates at 9.55% 
(March 31, 2023 : 9.55%) and are secured by pledge of wiits of joint-venture, subservient charge on the current assets of the Company to the 
extent of 175% of the outstanding NCD amount and escrow accounts. 

iv) From Others - Unlisted NCD 45,000 of Original face value of Rs. 100,000 each 
45,000 Secured, redeemable, non-convertible debentures issued by IRBAV ('Issuer') of a face value of Rs. 82,282.82 each (March 31 , 2023: Rs. 
92,099.91 ) each on a private placement basis having rate of interest 8.75% (March 31 , 2023: 8.75%) aggregating to Rs.3,972.73 million 
(March 31, 2023: 4,144.50 million) redeemable in 154 instalments commencing from March 31 , 2018 as per the schedule provided in 
Debenture Trust Deed. 

The unlisted NCD 45,000 secured by : 
a. first mortgage and charge on all the Issuer's immovable properties as, both present and future 
b. first charge on all the Issuer's moveable assets, including moveable plant and machinery, machinery spares, tools and accessories, furniture, 
fixtures, vehicles and all other movable assets, both present and future 
c. first charge over all accounts of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts (or any account in 
substitution thereof), the Debt Service Reserve Account that may be opened in accordance with the Transaction Documents, and in all funds 
from time to time deposited therein (including the reserves) and the permitted investments or other securities representing all amounts credited 
to the Escrow Account and a first charge on the Receivables. 
d. Corporate Guarantee by the Company. 

v) From Others - Unlisted NCD 218,455 (March 31, 2023: 218,455) of face value ofRs. 100,000 each 
The Company had raised Rs. 21,845.50.00 million through issue of 218,455, 9.927% Unlisted, Secured, Redeemable Non-Convertible 
Debentures ('9.927% NCD') to India Toll Roads during the year ended March 31,2021. The tenure of 9.927% NCD is 7 years i.e. it will 
mature on February 2028 and carries interest rate of9.927% per annum. Frequency of interest payment is semi-annually with bullet repayment 
of principal amount at the end of7 years. The 9.927% NCD are secured by charge over certain cash flows from a subsidiary of the Company, 
pledge over a portion of holding ofIRB in the subsidiary and 6 months Interest Service Reserve Account (ISRA). 

The Company has an option to redeem the 9.927% NCD at any time prior to 19 February 2023, subject to applicable law, at a redemption price 
equal to 100% of principal amount and accrued interest upto redemption date plus applicable redemption premium if any. If the Company 
redeems the 9.927% NCD at anytime from 19 February 2023 to 18 February 2024, subject to applicable law, the redemption price is 102.75% 
of the principal amount and accrued interest upto redemption date plus applicable redemption premium, and if it is redeemed anytime on or 
after 19 February 2024, subject to applicable law, redemption price is I 00% of principal amount and accrued interest upto redemption date plus 
applicable redemption premium. The 9.927% NCD will mature on the maturity date. The management does not intend to redeem the 9.927% 
NCD at anytime before the maturity date. The Determination agent had confirmed that there is no shortfall in funding as on December 31, 
2023. Further, the Determination agent has confirmed that since neither the event of default or exercise of put option has triggered as on 
December 31, 2023, the redemption premium cannot be determined as on December 31 , 2023 and hence no provision is created for the 
redemption premium in the financial statements. 

The Holders of the 9.927% NCD have a Put option right on one business day prior to 19 August 2024 to redeem the 9.927% NCD. The Put 
right redemption price will be determined by the Holder or any agent acting on its behalf which will be the price at which Holders of the 
9.927% NCD do not suffer a funding shortfall as a result of having exercised Put option right. Also, the Holders of the 9.927% NCO have the 
option to redeem the NCD at any time before its maturity date in the case of occurrence of event of default as mentioned in the Debenture Trust 
Deed. The economic characteristics and risks of this put option right are closely related to the host debt instrument and hence both are 
inseparable, and therefore the embedded derivative is not separated for accowiting purpose. 
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IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

b) Repayment schedule -

i) From Banlc - Listed NCD 
December 31, 2023 
• NCO amounting to Rs.1,2 I 5.00 million is repayable in 6 stnunured quarterly instalments commencing from March 29, 2024. 
• NCO amounting to Rs. 2,464.02 million is repayable in 15 wuctlll'cd qunrtctly instalments commencing from March 31, 2024 

• NCO amounting to Rs. 21,845.50 million is repayable in bullet payment on August 16, 2024. 

March 31, 2023 

Listed NCD 6,376.30 of face value of Rs. 1,000,000 each : 
• NCD amounting to Rs. 2,000.00 million is repayable in bullet payment on May 20, 2023. 
• NCD amounting to Rs. 1,740.00 million is repayable in 9 structured quarterly instalments commencing from June 29, 2023 
• NCD amounting to Rs. 2,636.30 million is repayable in 18 structured quarterly instalments commencing from June 30, 2023 

ii) From Others - Unlisted NCD 45,000 of Original face value of Rs. 100,000 each : 
• redeemable in 154 instalments commencing from March 31, 2018 as per the schedule provided in Debenture Trust Deed. 
iii) From Others - Unlisted NCD 218,455 of face value of Rs. 100,000 each 
• NCD amounting to Rs. 21,845.50 million is repayable in bullet payment on August 16, 2024. 

NCD amounting to Rs. Nil million (March 3 I, 2023: Rs. Nil million) has been availed during the current reporting period. 
NCD amounting to Rs. 2,869.05 million ( March 31, 2023 : Rs. 1,058.74 million) has been repaid during the current reporting period. 

(v) Deferred Premium Obligation 
National Highways Authority of India has approved deferment of premium obligation which carries interest rate @ 2% above the RBI bank 
rate. Banlc guarantee had been provided to NIW. The repayment is in accordance with the cash surplus accruing to the SPV over the 
concession period (by FY 2035). 

(vi) The banlc overdraft is secured against fixed deposits which are repayable on demand, interest rate varies from 3.80% to 8.32% p.a. (March 
31,2023: 3.71%to7.SO%p.a.). 

(vii) Short-term borrowings and Cash credit is secured by way of pari pasu charge on stock and debtors and pari pasu charge by way of 
hypothecation on machinery/ equipment/ other fixed assets of MRMPL. The interest rate for cash credit is from 9.45% p.a to 9.50% p.a. 
(March 31, 2023: 9.45% p.a. to 9.50% p.a.) 

. . 
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IRB Infrastructure. Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 5 : Proviaions 

Provision for employee benefits 
- Gratuity 

Others 
- ReslDfecing expenses 

Total 

Movement for Jlesurfadaa espenses 

Opening balance 
Obligation on new toll projects 
Utilised/ revcncd during the year 
CloalnR balance 

Note 6 : Income taI 

Asat 
December 31, 2023 

(Unouditod) 

8.14 

711.53 
719.67 

SI0.30 
201.23 

711.53 

(Rs in million) 
Aaat 

March 31, 2023 
(Audited) 

27.22 

510..30 
5.37.52 

282.04 
228.26 

510.30 

Reconciliation of tax expenses and the accolDlting of profit multiplied by Indian Domestic tax rate for nine months ended December 31, 2023 end December 31. 2022 are: 

Profit before tax 
Statutmy tax rate 
Expected income tax at India's statutory rate 
Effect of expenses that arc not deductJble in dctamining taxable profit 
Effect oflDlused tax losses and tax offsets -recognised as deferred tax assets 
Effect of lDluscd tax losses and tax offsets m:osnised es clefcned tax assets 
Share of loss of joint ventures 
Diffcraicc in tax rllle on Minimum Alternate Tax compan,d to normal tax rates 
Others 
Ad111$1mcn1s recognised in 1hc, current period m rcllllion to the ourrm1 l8X or prior y,:ern 
Income tu csp<n .. , ,·cported in lbe condcrucd consolidated 1talcmenl or profi t a■d Jou 

Effective t.u rate 

I' 

DecembeT 31, 2023 
{\Jn1udited) 

6,424.18 
25.17"/4 

1,616.84 
268.82 
399.02 

(481.59) 
451.84 

55.74 
(67.66) 
11.79 

2,254.80 

35.10% 

(Rs in million) 
December 31, 2022 

(tln1udlled) 

8,714.53 
25.17"/4 

2,193.27 
124.34 
290.35 

176.80 
50.52 

(14.87) 
(4.47) 

2,815.94 

32.31% 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 7 : Earnings per share (EPS) 

The following reflects the income and share data used in the basic and diluted EPS computations: 

Profit attributable to equity holders for basic earnings (Rs in million) 
Weighted average number of equity shares 
Face value per share (Amount in Re.) - refer note below for share split• 
Basic and Diluted earnings per share (not annualised) 
Note : The Company does not have any potentially dilutive equity shares and therefore basic and dilutive EPS are the same. 

December 31, 2023 
(Unaudited) 

4,169.38 
6,03,90,00,000 

1.00 
0.69 

December 31, 2022 
(Unaudited) 

5,898.59 
6,03,90,00,000 

1.00 
0.98 

•Pursuant to the approval of the shareholders accorded through Postal Ballot on FebJUal)' 06, 2023, each equity share of face value of Rs. I 0/- per share was subdivided into IO 
equity shares of face value of Re. I/- per share. 

Note 8 : Commitment and Contingencies 

a. Capital commitments and other commitments 
The Group has commitments related to further investment as sponsor's contribution (share capital, subordinated debt and non-<:anvertible debentures) to the projects in the 
following joint venture : 

Palsit Dankuni Tollway Private Limited (through IRB Infrastructure Trust) 

Meerut Budaun Expressway Limited (refer note iii) 

Samakhiyali Tollway Private Limited (through IRB Infrastructure Trust) 

IRB Lalitpur Expressway Limited (through IRB Infrastructure Trust) 

Total 

Asat 
December 31, 2023 

(Unaudited) 

1,235.99 

2,556.83 

2,391.40 

8,579.83 
14,764.05 

i) The Group has entered into agreements with its joint ventures and IRB lnv!T Fund to provide toll operations and maintenance services. 

(Rs in million) 

As at 
March 31, 2023 

(Audited) 

1,235.99 

6,705.03 

7,941.02 

ii) IRB Kota Tollway Private Limited and IRB Gwalior Tollway Private Limited have been incorporated on January 01,2024. Further, the Company's commitment related to 
sponsor's contribution through IRB Infrastructure Trust will amount to Rs.931.77 million and Rs.1,970.64 respectively. 
iii) Meerut Budaun Expressway Limited (MBEL), a wholly owned subsidiary of the Company, has issued equity shares ofRs.5,332 million to GIC Affiliates (Rs. 2,612.92 
million) and the Company (Rs. 2,719.08 million). Post this transaction, in MBEL, the Company and GIC Affiliates holds equity shares in the ratio of51% and 49% 
respectively. On October 15, 2022, the parties vide Share Purchase Agreement (SPA) have gained joint control to direct the relevant activities ofMBEL. Accordingly, MBEL 
ceases to be subsidiary on October 15, 2022 and is considered a joint venture of the Company. 

b. Contingent liabilities 
Contingent liabilities not provided for 

Guarantees and counter guarantees on behalf of joint ventures given by the Company 

Bank guarantees towards bids/tenders/authorities/etc 
Total 

As at 
December 31, 2023 

(Unaudited) 
1,910.70 
1,325.15 
3,235.85 

i) The Group does not expect any outflow of economic resources in respect of the above and therefore no provision is made in respect thereof 

(Rs in million) 
As at 

March 31, 2023 
(Audited) 

2,921.80 

2.436.55 
5.358.35 

ii) The Group's pending litigations comprise of claims against the Group primarily by the commuters and regulators. The Group has reviewed all its pending litigations and 
proceedings and has adequately provided for where provisions are required. The Group has not provided for or disclosed contingent liabilities for matters considered as remote 
for pending litigations/public litigations(PIL)/claims wherein the management is confident, based on the internal legal assessment and advice of its lawyers that these 
litigations would not result into any liabilities. The Group does not expect the outcome of these proceedings to have a material adverse effect on the financial statements 

iii. The Group has provided corporate guarantee to the lenders of the joint ventures entities to make good the shortfall, if any, between the secured obligations of the joint 
ventures entities and the termination payment received from the Authority in the event of termination of the Concession Agreement As on 31 December 2023, since the 
termination clause has neither triggered nor expected to trigger in the foreseeable future for any of the joint venture companies, the said liability is considered as remote. 
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IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 8: Commitment and Contingencies (Continued) 

iv. The Group has no material tax litigations in the current period and previous year. 
v. Provident Fund liability: 
The Hon'ble Supreme Court oflndia ("SC") by their order dated 28 February 2019, in the case of Surya Roshani Limited & others v/s EPFO, set out the principles based on 
which allowances paid to the employees should be identified for inclusion in basic wages for the purposes of computation of Provident Fund contribution. The Company has 
started complying with this prospectively from the month of March 2019. In respect of the past period there are significant implementation and interpretative challenges that 
the management is facing and is awaiting for clarity to emerge in this regard, pending which, this matter has been disclosed under the Contingent liability in the consolidated 
financial statements. The impact of the same is not ascertainable. 

vi. With respect to issuance of Non-convertible Debentures issued to India Toll Roads, the Group has an obligation to pay redemption premium to Initial investor in the event 
of exercise of put option right. The redemption premium payable is currently not determinable since the event is not triggered. Refer note 4(iv)(a)(v). 

c. Litigation stamp duty matter 

Mhaiskar Infrastructure Private Limited (MIPL), a subsidiary of the company, had vide order dated September 9, 2005 received a demand from the Government of 
Maharashtra of Rs. 275.40 million in respect of stamp duty on the agreement dated August 4, 2004 entered into between Maharashtra State Road Developers Corporation 
Limited (MSRDC), MIPL and the Government of Maharashtra for right to collect tolls/fees, the cost of which has been provided and capitalised during the earlier years. 

MIPL had vide order dated March 12, 2008 received demand from Chief Controlling Revenue Authority Maharashtra State, Pune ofRs.49.57 million in respect of penalty on 
said stamp duty. MIPL has filed a Writ Petition No.3000 of2008 in the Bombay High Court for quashing the said order on the grounds that the said order is in violation of the 
provisions of Bombay Motor Vehicles Act and also in violation of the concession agreement between the Government of India and MSRDC. 

The Writ Petition came up for admission on April 28, 2008 and the Hon'ble Court was pleased to admit the said Writ Petition and has directed the Petitioner to deposit 50% 
of the demand with the Collector of Stamps (Enforcement I) within eight weeks from the said Order dated April 28, 2008 and has directed the Registrar to seek direction from 
the Chief Justice of Bombay High Court for deciding as to whether the matter should be referred to a larger bench. Considering the facts and circumstances of the case and 
law, MIPL has made a provision of Rs. 275.40 million in books of accounts and paid 50% of the amount Rs.137.70 million under protest on June 19, 2008. Further, based on 
the legal opinion obtained by MIPL, the management is of the view that the possibility of penalty demanded by the authorities, becoming a liability, is remote. 

Note 9: Fair Values 

The carrying values of financials instruments of the Group are reasonable and approximations of fair values. 

Financial assets 
Financial assets measured at fuir value through statement of Profit & L-0ss 
Investments (Quoted) 

Other Financial assets 

Trade receivable 

Financial IISSCts measured at fai r value through other comprehensive income 
Investments (Quoted) 
Investments (Unquoted) 

Fimmcinl a.~stts mc:a.~urcd 111 {lJllortiscd cost 

Investments (Unquoted) 
Loans 
Other Financial assets 
Trade receivable 
Cash and cash equivalents 
Other Bank balances 

Carrying amount 
December 31, 2023 March 31, 2023 

(Unaudited) (Audited) 

3,045.63 

37,489.33 

7,693.85 
6.25 

0.17 
1,580.27 

16,752.60 
5,989.26 

790.45 
17,272.80 

1,793.14 

35,776.26 

1,341.72 

7,777.29 
6.25 

0.17 
6,176.03 

12,065.72 
16,352.31 
3,005.60 

21,165.80 

Rs in million 
Fair Value 

December 31, 2023 March 31, 2023 
(Unaudited) (Audited) 

3,046.98 

37,489.33 

6,391.08 
6.25 

1,957.62 

35,776.26 

1,341.72 

6,256.66 
6.25 



IRB Infrastructure Developers Limited 

Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 9: Fair Values (Continued) 

Financial liabilities 
I=inancinl liabiljt.ies measured al amortised cost 
Trade payables 
Borrowings (net of unamortised transaction cost) 
Lease liabilities 
Other financial liabilities 

Carrying amount 
December 31, 2023 March 31, 2023 

(Unaudi ted) (Audited) 

5,814.18 
1,80,125.92 

54.74 
1,11,054.89 

5,022.30 
1,67,396.86 

85.o? 
1,14,857.79 

Rs in million 
Fair Value 

December 31, 2023 March 31, 2023 
(Unaudited) (Audited) 

The management assessed that the fair value of cash and cash equivalents, bank balance, trade receivables, trade payables, borrowings, bank overdrafts and other current 
financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other 
than in a forced or liquidation sale. 

The discount for lack of marketability represents the amounts that the Group has determined that market participants would take into account when pricing the investments. 
The above investments does not include equity investments in joint ventures which are carried at cost and hence are not required to be disclosed as per Ind AS 107 'Financial 
Instrument Disclosure. 

Note 10: Fair Value Hierarchy 
All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level input that 
is significant to the fuir value measurement as a whole. 

Level I : Quoted (unadjusted) price in active market for identical assets or liabilities 
Level 2: Valuation technique for which the lowest level input that has a significant effect on the fuir value measurement are observed, either directly or indirectly. 

Level 3: Valuation technique fot which the lowest level input has a significant effect on the fair value measurement is not based on observable market data. 

Quantitative disclosures fair value measurement hierarchy for financial instrurnen""ts--'as=--'a'-'--i "'D"'cc-"-em'-'-"---ber'-'---'3"'1,_2~0--2 __ 3 ___ : ______________________ _ 

Assets 
Investments (Quoted) 
Investments (Unquoted)• 
Other financial assets•• 

Liabilities 
Lease liabilities••• 
Non convertible debentures 

As on Fair value measurement at cod of the reporting year using 
December 31, 2023 Level I Level 2 Level 3 

9,438.06 
6.42 

37,489.33 

54.74 
3,679.02 

9,438.06 

3,719.59 

6.42 
37,489.33 

54.74 

Quantitative disclosures fair value measurement hierarchy for financial mstrumen""ts'-as'----'a_1_M_ar--'-ch-'----3 ... 1 ,._2_0_2 __ 3_: __________________ _,{Rs=..;;.in~m::.:.i::.:.lh'-'' o°"'n,_) 

Assets 
Investments (Quoted) 
Investments (Unquoted) • 
Other financial assets .. 

Liabilities 
Lease liabilities• .. 
Non convertible debentures 

As on Fair value measurement at end of the reporting year using 
March 31, 2023 Level 1 Level 2 L.evd 3 

8,214.28 
6.42 

35,776.26 

85.07 
6,376.30 

~ 
>'..· . 
"' ,. 

' 
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8,214.28 

6,422.28 

6.42 
35,776.26 

85.o? 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 10 : Fair Value Hierarchy (Continued) 

There have been no transfers between Levels during the period. 
•The fair value in respect of the unquoted equity investments can not be reliably estimated and hence the same is valued at cost 
.. The fair value measurements for the Receivable from IRB Infrastructure Trust ('Trust') have been categorised as Level 3 fair values based on the inputs to the valuation 
techniques used. The fa ir val uation is determined based on present value of pro;ccted cash nows and risk lh:c discount rates. The significant unobservable inpu\s used arc (a) 
applying probability for pcrcentogc of amount that will be collected agninst the claims raised / to be raised with customers including the urn ing of co!Jecuon (over a period of 
lh,ee years) with weights being assigned to dilTerent probability scenarios; and (b) discount rate applied to dctcm1inc present value is 10.00% (3 1 Maroh 2023 • 11.90%) 
Sensitivity· Higher probability by 5% ond lower discow11 rate by 0.5% will increase the fair value by Rs. 4,446.51 million (3 1 March 2023 - Rs 4,166.87 million) Lo\ er 
probability by 5% and higher discount rate by 0.5% will reduce fair value by Rs.4, 197.70 mill ion (3 1 March 2023 • Rs.3,946.06 million). 
There were no significunt inter-relationship between unobservable inputs that materially affects fair value . 

Fair value movement for Receivable from Trust is as under: 

Particulars 

At the beginning the period 
Add: Adjustment on account offair valuation 
Add: Adjustment on account of interest unwinding and others 
At the end of the period 

Lease liabilities0 • 

December 31, 2023 
(Unaudited) 

35,776.26 
1,676.37 

36.70 
37.489.33 

Rs in million 
March 31, 2023 

(Audited) 
35,167.02 

560.53 
48.71 

35,776.26 

The sensitivity analysis below have been determined based on reasonably possible changes of the discounting rate occurring at the end of the reporting yea., while holding all 
other assumptions constant. 

If the discounting rate is 50 basis point higher (lower), the impact on profit would be decreased by Rs. 0.04 million (increased by Rs. 0.04 million). 

Note 11 : Liquidity risk 

Liquidity risk is the risk that the Group may not be able to meet its present and fu ture cash and eollatcral obligations without incurring unacceptable losses. The Group's 
objective is to, at nil times maintmn optimum levels of liquidity 10 meet its cash wid collateral requirements. The Group closely monitors its liquidity position and deploys a 
robust cash manngomcnt system. Jt maintains adequate sources of finw,cing including debt and overdraft from bank.~ at nn optunised cost. 

The table below summarises the maturity profile of the Group financial assets and liabilities based on contractual undiscounted payments: 

As at December 31, 2023 
Current Investments 
Trade receivables 
Cash and cash equivalents 
Bank balance 
Loans 
Other financial assets 
Total 

As at March 31, 2023 
Current Investments 
Trade receivables 
Cash and cash equivalents 
Bank balance 
Loans 
Other financial assets 
Total 

Carrviog 
3,045.89 
5,989.26 

790.45 
17,272.80 
1,580.27 

54241.93 
82,920.60 

Carrviog 
1,956.99 

17,694.03 
3,005.60 

21,165.80 
6,176.03 

47,841.98 
97,840.43 

Total Less than 1 year 1 to S vcars 
3,045.89 3,045.89 
5,989.26 5,989.26 

790.45 790.45 
17,272.80 17,272.80 
1,580.27 1,580.27 

54,241.93 5,633.17 40,249.88 
82,920.60 34,311.84 40,249.88 

Total Less than 1 year 1 to 5 vears 
1,956.99 1,956.99 

18,053.73 16,531.42 1,522.32 
3,005.60 3,005.60 

21,165.80 21,165.80 
6,176.03 6,176.03 

47,841.98 6 140,86 37,576.76 
98,200.13 54,976.70 39,099.08 

(Rs in million) 
>Sycars 

8,358.88 
8.358.88 

> S years 

4 124.36 
4.124.36 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 11 : Liquidity risk (Continued) 
Rs m million 

As at December 31, 2023 Carrying 
amt 

Total Less than 1 year 1 to 5 years > 5 years 

Long term Borrowings (Gross of unamortised transaction cost)• 1,66,944.26 1,99,304 02 44,921 87 93,992 65 60,389.50 
Short term borrowings 14,326.42 15,472.56 15,472 56 
Lease liabilities 54.74 54 74 47.14 7.60 
Other financial liabilities 1, 11 ,054.89 1, 11 ,054 89 8,625.73 13,173.55 89,255 61 
Trade payables 5 814.18 5,814 18 5,814.18 
Total 2,98,194.49 3,31,700.39 74,881.48 1,07,173.80 1.49.645.11 

As at March 31, 2023 Carrying Total Less than 1 ):'.tar 1 to 5 vears > 5 vears 
Long term Borrowings (Gross of unamortised transaction cost)• 1,54,705.20 1,90,659.25 21,098.31 99,963.92 69,597.02 
Short term borrowings 13,870.52 14,590.19 14,590.19 
Lease liabilities 85.07 85 07 39.58 45.49 
Other financial liabilities 1,14,857.79 1,14,857 79 8,367.53 22,085.70 84,404.56 
Trade payables 5 022 30 5.022 30 5 022.30 
Total 2,88,540.88 3,25,214.60 49,117.91 1,22,095.11 1,54,001 .58 

The Group has sufficient level of cash and bank balances, including highly marketable debt investments to meet the financial liabilities over the next twelve months. Moreover, 
the Group has maintained adequate sources of financing including debt tie up with banks/ financial institutions and overdraft facility from banks in respect of committed 
capital and operational outflows. 

Note 12 : Dividend Distribution made 

Cash dividend on equity shares declared and paid : 
Interim dividend for the period ended December 31, 2023 Rs. 0.175/- per share of face value of Rs. I each (March 31, 2023: 
Rs.0.125/- share) 
Total 

Nole 13: IRB Pathankot Amritsar Toll Road Limited (IPATL) 

December 31, 2023 

1,056.83 
1,056.83 

(Rs in million) 
March 31, 2023 

754.88 
754.88 

The Group being an EPC contractor, recognised revenue in QI of FY 2022-23 aggregating Rs. 418 crores as one time income, in relation to claims awarded to JRB Pathankot 
Amritsar Toll Road Limited (IPATL), upon a favourable judicial award. As the matter was further disputed at the Higher Authority in July 2023, IPA TL has filed a Special 
Leave Petition (SLP) before the Hon'ble Supreme Court which has been admitted Based on legal opinion, the management believes that there is no material change in its 
financial position as at date. 

Note 14: Intra-group turnover and profits on BOT construction contracts 

The BOT contracts are governed by Service concession agreements with government authorities (grantor). Under these agreements, the operator does not own the road, but 
gets "toll collection rights" against the construction services incurred. Since the construction revenue earned by the operator is considered as exchanged with the grantor 
against toll collection rights, profit from such contracts is considered as realised. 

Accordingly, BOT contracts awarded to group companies (operator), where work is subcontracted to fellow subsidiaries, the intra group transactions on BOT contracts and the 
profits arising thereon are taken as realised and not eliminated for consolidation under Ind AS 110 "Consolidated financial statement" 

The revenue and profit in respect of these transactions during the year is Rs.Nil (previous period: Rs.1,516.17 million) and Rs. Nil (previous period: Rs 450.00 million) 
respectively. 



IRB Infrastructure Developers Limited 

Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15 : Related Party Disclosure 

I. Names of Related Parties and description of relationship : 
Description of relationship Names of related parties 

a) Joint ventures/ Entities controlled by Joint ventures MMK Toll Road Private Limited 
(Only with whom there have been transactions dwing the period or there was !RB Infrastructure Trust 

b) 

balance outstanding at the period end) Meerut Budaun Expressway Limited (w.e fOctober 15, 2022) 

Enterprises owned or significantly infiuenced by key management 
personnel or their relatives (Enterprises) (Only with whom there have 
been transactions during the period or there was balance outstanding at the 
period end) 

Subsidiaries of the Joint Venture - /RB Infrastructure Trust 
!RB Westcoast Tollway Limited 
Solapur Y edeshi Tollway Limited 
Y edeshi Aurangabad Tollway Limited 
!RB Hapur Moradabad Tollway Limited 
AE Tollway Limited 
Udaipur Tollway Limited 
CG Tollway Limited 
Kishangam Gulabpura Tollway Limited 
Kaithal Tollway Limited 
Palsit Danlcuni Tollway Private Limited (w.e.f April 2, 2022) 
!RB Golconda Expressway Private Limited (w .e.f. August 11,2023) 
!RB Lalitpur Expressway Private Limted (w.e.f. November 10,2023) 
Samakhiyali Tollway Private Limited (w.e.f. Decemebr 28,2023) 

IRB Holding Private limited (Formerly known as Mhaiskar Ventures Private 
Limited) 

V. D. Mhaiskar (HUF) 
VCR Toll Setvices Private Limited 
SDM Ventures Private Limited 
DSM Projects Private Limited 
Loch Fyone Ltd 
Ideal Toll and Infrastructure Private Limited 
Cintra Servicios de lnfraestructuras SA 
Ciinfra India Private Ltd 
IRB lofrastructure Developers Limited Employees Group Gratuity Scheme (w.e f 
November 1,2022) 
Modem Road Makers Private Limited F.mployees Group Gratuity Scheme (w.e.f 
November 1,2022) 
MRM Mining Private Limited F.mployees Group Gratuity Scheme 
(w.e.f November 1,2022) 
IRB Sindhudurg Allport Private Limited Employees Group Gratuity Scheme (w.e f 
November 1,2022) 
IRB Infrastructure Private Limited Employees Group Gratuity Scheme 
(w.e.f November 1,2022) 
IRB Charitable Fotmdation 

c) Key Mana~ement Personnel Mr. Virendra D. Mhaiskar, Chairman and Managing Director 
(Only with whom there have been transactions dwing the period or there was Mrs. Deepali V. Mhaiskar, Whole Time Director 
balance outstanding at the period end) Mr. Sudhir Rao Hoshing, Joint Managing Director (upto 29 December 2021) and 

Chief Executive Officer - Execution 

d) Relatives of Key Management Personnel 

Mr. Jose Angel Tamariz Martel Goncer, Additional Non-Executive Director (w .e.f 
29 Deember 2021) 
Mr. Carlos Ricardo Ugarte Cruz Coke, Additional Non-Executive Director (w.e.f 
29 December 2021 and till August 5, 2022) 
Mr. Ravindra Dhariwal, Additional Non-Executive Director (w.e.f August 5, 2022) 

Mr. Chandrashekhar S. Kaplan, Independent Director 
Mr. Sunil H. Talati, Independent Director 
Mr. Sandeep Shah, Independent Director 
Ms. Priti Savla, Independent Director (w.e.f. February 10, 2022) 
Mr. Tushar Kawedia, Group Chief Financial Officer and ChiefFinancial Officer 
Mr. Mehul N. Patel, Company Secretary 

(Only with whom there have been transaction during the period /there was Mrs. Sudha Dattatraya Mhaiskar (Mother of Mr. Virendra D. Mhaiskar) 
balance outstanding al the period end) / 

Mrs.Sangeetaben Sandeep Shah (Wife of Mr. Sandeep Shah) 
Mr.Neel Sandeep Shah (Son of Mr. Sandeep Shah) 

e) Entities having significant influence Cintra 1NR Investments BY (subsidiary of Ferrovial SA) (w e.f. 29 December 2021) 
(Only with whom there have been transaction during the period I there was 
balance outstanding at the period end) 



IRB Infrast ructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15 : Related Party Disclosure : 

II Related P•111~• TrnMactlons (Rs in million) 
Sr. No. Particulars Enterprises owned or Joint Ventures / Entities Key Management 

significantly influenced by controlled by Joint Personnel / Relatives of 
key management personnel Ventures Key Management 
or their relatives/Entities Personnel 

having significant influence 

31/12/2023 31/12/2022 31/12/2023 31/12/2022 31/12/2023 31/12/2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

I Dividend paid 613.49 437.43 . . 10.86 8.47 
Virendra D. Mhaiskar - - - - 8.86 6.33 
Sudha D. Mhaiskar . - . . 0.26 0.12 
Deeoali V. Mhaiskar - - . - 1.74 2.02 
SOM Ventures Private Limited 0.32 0.23 . - - . 
DSM Projects Private Limited 0.32 0.23 . - - . 
IRB Holding Private Limited (previously known as 350.07 249.27 
Mhaiskar Ventures Private Limited) . . . . 
Ideal Toll and Infrastructure Private Limited o.oo• - . - - -
Cintra INR Investments B.V. 262.78 187.70 . - - . 
V. D. Mhaiskar (HUF) o.oo• . . - -
Sandeep Shah . - . . ooo• -
Sani?eetaben Sandeeo Shah . - - - o.oo• -
Neel Sandeeo Shah . . - . o.oo• . 

2 Director sitting fees - - . . 3.25 1.92 
Virendra D. Mhaiskar - - - - 0.08 0.07 
Deepali V. Mhaiskar - - . . 0.04 0.03 
Sudhir Rao Hoshing - - - . 0.18 0.07 
Sunil H Talati - . . - 0.59 0.35 
Chaodrashekhar S. Kaptan - - - - 0.73 0.43 
Sandeeo Shah . - . - 0.89 0.59 
Tushar Kawedia - - . - 0.15 0.03 
Priti Savla . . - . 0.59 0.35 

3 Remuneration paid . - . - 347.20 298.92 
Virendra D. Mhaiskar . . . - 131.44 123.56 
Deeoali V. Mhaiskar . . - . 120.08 76.83 
Sudhir Rao Hoshing . . . - 59.63 72.51 
Mehul N. Patel - . - - 16.77 9.33 
Tushar Kawadia - . - . 19.28 16.69 

4 Rent paid - - . - 0.63 2.38 
Virendra D Mhaiskar - - - - - 1.62 
Deepali V Mhaiskar - - . - 0.63 0.76 

5 Donation given 5.73 6.82 . - - -
IRB Charitable Foundation 5.73 6.82 - - . . 

6 Contract revenue - - 23,933.60 10.378.04 - -
IRB Westcoast Tollway Limited . - 370.18 266.31 - -
Yedeshi Aurangabad Tollway Limited - - 56.38 . - -
Solaour Yedeshi Tollway Limited - - 2.59 - - -
AE Tollwav Limited - - 7.82 - . -
Udaipur Tollway Limited . - 3.32 68.86 - -
CG Tollwav Limited - - 5.96 114.30 - -
Kishangiuh Gulabpura Tollway Limited . . 105.77 433.08 - -
IRB Haour Moradabad Tollway Limited . - 106.36 827.61 . -
Palsit Dankuni Tollway Private Limited / - - 6,071.41 6,411.00 - -
Meerut Budaun Exoressway Limited - . 12.541.75 2.256.88 . . 
Samakhiyali Tollwav Private Limited . . 1.830.81 - . -
IRB Golconda Expresswav Private 1..imilcd - - 2,831.25 - - -



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15: Related Party Disclosure: 

II Rel11tc1I Party Transactions (Rs in million) 
Sr. No. Particulars Enterprises owned or Joint Ventures/ Entities Key Management 

significantly influenced by controlled by Joint Personnel / Relatives of 
key management personnel Ventures Key Management 
or their relatives/Entities Personnel 

having significant influence 

31/12/2023 31/12/2022 31/12/2023 31/12/2022 31/12/2023 31/12/2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

7 Operation and maintenance revenue - - 3,234.74 1,781.00 - -
IRB Westcoast Tollwav Limited . - 447.47 440.55 - -
Yedeshi Aurangabad Tollway Limited - . 166.04 158.22 - -
Solapur Yedeshi Tollwav Limited - - 119.95 114.29 . -
Kaithal Tollwav Limited - - 427.47 130.44 - -
AE Tollway Limited - - 503.88 240.83 - -
Udaipur Tollway Limited - - 524.21 135.82 - -
CG Tollway Limited - - 230.11 219.30 - -
Kishangarh Gulabpura Tollway Limited - - 160.13 152.64 - -
IRB Hapur Moradabad Tollway Limited - - 88.22 56.51 - -
Palsit Dankuni Tollway Private Limited . . 260.36 132.40 - -
Samakhiyali Tollway Private Limited - . 1.31 - -
IRB Golconda Expressway Private Limited - - 305.59 - - -

8 Tradine sales - . - 588.05 - -
IRB Hapur Moradabad Tollway Limited - - . 588.05 - -

9 Expenses incurred on behalf of(reimbursement) - - 4.90 1.50 - -
IRB Infrastructure Trust - - 4,10 . - -
MMK Toll Road Private Limited - . - 1.50 
IRB Golconda Expressway Private Limited - . 0,80 -

10 Interest unwinding on loan given - - 36.70 36.70 - . 
IRB Infrastructure Trust - - 36.70 36.70 - -

II Investment - Units allotment - - 14.631.32 - - -
IRB Infrastructure Trust - . 14.631 ,32 . - . 

12 Guarantees given . - 1.9I0.70 - - -
Sarnakhivali Tollwav Private Limited - . 1,333.40 - - . 
IRB Lalitpur Expressway Private Limted - . 280,10 - - -
!RB Golconda Expressway Private Limited - - 297,20 - - -

13 Guarantees cancelled - - 2,921.80 - - -
Meerut Budaun Expressway Limited - - 1,512.00 - - -
Palsit Dankuni Tollway Private Limited - - 1.409,80 . - . 

14 Short term loan eiven - - 2,124.83 1,532.74 - -
IRB Infrastructure Trust - - 400,00 1.532 48 - -
Samakhivali Tollwav Private Limited - - 97,66 - - -
Meerut Budaun Expresswav Limited - - 1.627.17 0.26 - -

15 General advance received - - 8.362.67 4.752.54 . 
CG Tollway Limited - - 15,00 - - -
Kishangarth Gulabpura Tollwav Limited - - 42.40 - - -
!RB Hapur Moradabad Tollway Limited - - 758,93 - - -
Palsit Dankuni Tollway Private Limited - - 4,853.65 2.881.78 - -
Meerut Budaun Expressway Limited - - 2,690.63 1,870.76 - -
!RB Westcoast Tollway Limited 2.06 

16 Unsecured loans reoavment received - - 6,716.80 267.50 5.30 22.32 
IRB Infrastructure Trust - - 5,272.91 267.50 - . 
Sudhir Rao Hashing - - . . 5 30 22.32 
Meerut Budaun Expressway Limited - - 966.08 . -
Yedeshi Aurangabad Tollway Limited - . 167.90 - -
Solapur Yedeshi Tollway Limited - - 90,82 . . -
Udaipur Tollway Limited - - - 219.09 . -

~~~,~~ 
............... - -
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IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15: Related Party Disclosure : 

II. Related Parw Trnnsarlions (Rs m m1 ll1onl 
Sr. No. Particulars Enterprises owned or Joint Ventures/ Entities Key Management 

significantly influenced by controlled by Joint Personnel/ Relatives of 
key management personnel Ventures Key Management 
or their relatives/Entities Personnel 

having significant influence 

31/12/2023 31/12/2022 31/12/2023 31/12/2022 31/12/2023 31/12/2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

17 Fair value 2ain on measurement of other receivable - - 1,676.37 356.63 - -
IRB Infrastructure Trust . . 1,676.37 356.63 - -

18 Contract Expense - . - 0.07 . -
IRB Haour Moradabad Tollway Limited . . - 0.07 . -

19 Professional Fees 228.70 199.49 - - . -
Cintra Servicios de Infraestructuras SA 75.14 108.38 - - . -
Ciinfra India Private Ltd 153.56 91.1 I - - - -

20 Non-convertible debentures acauired . . 4.148.20 707.20 - -
Meerut Budaun Expresswav Limited - . 4.148.20 707.20 . . 

21 Advance paid for non-convertible debentures - - - 2,133.00 - -
Meerut Budaun Expressway Private Limited . . - 2.133.00 . -
Repayment or advance paid for non-convertible 

22 debentures - . - 1.386.50 . -
Meerut Budaun Expressway Private Limited - . - 1.386.50 . -

23 Interest on Non Current Investments - . 229.35 - - -
IRB Infrastructure Trust - - 229.35 - . -

24 Subdebt Given - . 16,916.64 - . . 
!RB Westcoast Tollway Limited . . 6.394 89 - - . 
Udaiour Tollwav Limited - . 2.834,10 - . . 
CG Tollway Limited . - 2.409 59 - - . 
Kishangarh Gulaboura Tollwav Limited - . 2.930.74 - . . 
IRB Hapur Moradabad Tollway Limited - . 2.347.32 - - -
Mobilisation & Additional Mobilisation Advance 

25 received - . 680.08 - - . 
IRB Golconda Expressway Private Limited . . 680.08 . - . 

26 Mobilisation advance repayment . . 33.68 . . . 
!RB Westcoast Tollway Limited . . 33.68 . - -

27 Return of Capital Received - . 562.94 . . . 
IRB Infrastructure Trust . - 562.94 . . . 

• The amounts are less than 5000 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15 : Related Party Disclosure : 

III. Related Party Balances 

Sr.No. 

2 

3 

4 

5 

6 

Particulars 

Loan taken 
VCR Toll Services Private Limited 

Other pavables 
Virendra D. Mhaiskar 
Deeoal i V. Mhaiskar 
Sudhir Rao Hoshin2 
Mehul N. Patel 
Tushar Kawedia 
Kishanearh Gulabpura Tollway Limited 

Other receivable 
IRB Westcoast Tollwav Limited 
Kaithal Tollwav Limited 
AE Tollway Limited 
Udaiour Tollway Limited 
IRB Haour Moradabad Tollway Limited 
Yedeshi Auran2abad Tollway Limited 
Solapur Yedeshi Tollwav Limited 
Kishanearh Gulabpura Tollwav Limited 
CG Tollway Limited 
Palsit Dankuni Tollwav Private Limited 
Meerut Budaun Expressway Limited 
Samakhiyali Tollway Private Limited 
IRB Golconda Expresswav Private Limited 
IRB Infrastructure Trust 

Deferred consideration receivable towards sale of 
subsidiaries 
lRB Infrastructure Trust 

Director sittin!!: fees payable 
Virendra D. Mhaiskar 
Deepali V. Mhaiskar 
Dhananiav K. Joshi 
Sudhir Rao Hoshing 
Sandeep Shah 
Tushar Kawedia 
Sunil Tandan 

Short term loan e;iveo 
IRB Charitable Foundation 
Udainur Tollwav Limited 
Solaour Yedeshi Tollway Limited 
Yedeshi Auraneabad Tollwav Limited 
IRB Infrastructure Trust 
Sudhir Rao Hoshing 
Meerut Budaun Expressway Limited 
Samakhiyali Tollway Private Limited -

Enterprises owned or 
significantly influenced 

by key management 
personnel or their 

relatives/Entities having 
sienificant influence 

31/12/2023 31/03/2023 
(Unaudited) (Audited) 

13.67 13.67 
13.67 13.67 

0.25 0.25 
0.25 0.25 

Joint Ventures/ Entities 
controlled by Joint 

Ventures 

(Rs . in million' 
Key Management 

Personnel/ Relatives of 
Key Management 

Personnel 

31/12/2023 31/03/2023 31/12/2023 31/03/2023 
(Unaudited) (Audited) (Unaudited) (Audited) 

0.01 73.36 30.07 
32.87 17.43 
37.49 10.68 
2.61 1.56 
0.29 0.38 
0.10 0.02 

0.01 

894.11 1173.05 
50.37 23.51 
32.56 8.64 
48.85 24.02 
38.65 22.17 
42.65 17.45 
18.39 133.62 
13.26 6.06 
29.47 19.87 
25.43 11.63 

370.76 262.85 
198.00 641.46 
24.56 

0.67 
0.49 1.77 

37,489.33 35,776.26 
37.489.33 35.776.26 

0.28 0.30 
0.04 0.02 
0.01 0.01 
0.10 0.08 
0.04 0.01 
0.06 0.06 
0.03 0.01 

0.11 

1,518.03 6,110.00 5.30 

219.09 
90.82 

167.90 
4.872.91 

5.30 
1,420.37 759.28 

97.66 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15 : Related Party Disclosure : 

III. Related Party Balances 
(Rs tn million) 

Sr.No. Particulars Enterprises owned or Joint Ventures/ Entities Key Management 
significantly influenced controlled by Joint Personnel/ Relatives of 

by key management Ventures Key Management 
personnel or their Personnel 

relatives/Entities having 
sie:nificant influence 

31/12/2023 31/03/2023 31/12/2023 31/03/2023 31/12/2023 31/03/2023 
<Unaudited) (Audited) (Unaudited) (Audited) <Unaudited) (Audited) 

7 Trade receivables - . 849.88 15,231.60 . . 
[RB Westcoast Tollwav Limited - - 76.92 1.507.47 . -
Yedeshi Aurangabad Tollway Limited - - 55.42 529.54 - -
Solaour Yedeshi Tollwav Limited . - 2.55 219.69 - . 
Kaithal Tollway Limited . - 125.06 - . -
AE Tollway Limited . - 119.49 9.53 - -
Udaiour Tollway Limited . - 142.12 2,865.46 - . 
CG Tollway Limited - - 28.69 2.500.15 - -
Kishan11:arh Gulaboura Tollway Limited - - - 3,032.34 - -
lRB Hapur Moradabad Tollwav Limited - . 7.56 2 932.23 - -
Palsit Dankuni Tollwav Private Limited - - 214.83 1.635.19 - -
JRB Golconda EXDresswav Private Limited - . 77.24 - - . 

8 Mobilisation advance received - . 510.06 33.68 - . 
IRB Westcoast Tollway Limited - - - 33.68 - -
IRB Golconda Expresswav Private Limited - - 510.06 - - -

9 Advance from customers - - 1.264.73 1.292.06 - -
lRB Haour Moradabad Tollway Limited . . 991 .46 314.34 - -
AE Tollwav Limited - - 81.57 81.57 - -
Yedeshi Auran!!abad Tollwav Limited - - - 0.03 - -
Palsit Dankuni Tollway Private Limited - - 111.51 8%.12 - -
Kishane:arh Gulaboura Tollway Limited - - 42.40 - - -
Meerut Budaun Expressway Private Limited - - 37.79 - - . 

10 Retention monev receivable . - 23.16 274.« - -
Yedeshi Awangabad Tollwav Limited - - 1.88 20.86 . -
AE Tollway Limited - - - 15.79 - . 
IRB Westcoast Tollway Limited - - 3.02 51.87 - . 
Solapur Yedeshi Tollway Limited . - - 0.38 - -
CG Tollwav Limited - - 5.87 72.13 . -
Udaiour Tollway Limited - - - 40.33 - . 
[RB Haour Moradabad Tollway Limited - - 1.77 64.44 - -
Kishangarh Gulabpura Tollway Limited - - 0.42 8.64 - . 
Pa.!si t Dankuni Tollwav Private Limited - - 10.20 - - - -

6
£ 

,s., 
II Guarantees 2iven - - 1,910.70 2,921.80 - -

l ~ Palsit Dankuni Tollway Private Limited . - - I 409.80 - . 
Mcerul Budaun Expressway Limited - - - 1.512.00 - - I'); 

VJ 
. 

IRB Lalitour Expressway Private Limted - - 280.10 - - - C 
Samakhivali Tollway Private Limited - - 1,333.40 - - - ---=--
IRB Golconda Expressway Private Limited - - 297.20 - - . 

V~ • 

12 Contract assets - . 8,914.44 5,836.79 . - .{c~ .'.)('l I ' _. 
Udaipur Tollway Limited - - - 51.72 - - ,JJ ~ ... 

CG Tollwav Limited - - 6.05 6.05 . - ·: \"' t., 
LRB Hapur Moradabad Tollwav Limited / - - 92.06 534.59 . - ":. . . • /2 
IRB Westcoast Tollway Limited . . 8.79 -144.21 - - f, :: 1 , .,, l(. .-;\ 
Palsit Dankuni Tollway Private Limited - - I 766.54 2.119.99 - - • V 
Meerut Budaun Expressway Limited - - 3,420.14 3,268.65 - -
lRB Golconda Expresswav Private Limited - - I.698.75 - - -
Samakhiyali Tollway Private Limited - - 1.922.1 I - . - -

1/JuREo~ 
13 Trade payables 145.77 71.16 0.61 0.61 . - ~a~ AE Tollway Limited - - 0.51 0.51 - - " b 

Loch Fvnne Limited 18.79 3.97 - - - - l MUMBAI ~ ) 
IRB Hapur Moradabad Tollway Limited - - 0.10 0.10 - - ~\~ "c; 
Cintra Servicios de lnfrucstmcluras SA 111.62 36.48 - - . - ~/ * -~',, 
Ciinfra India Private Ltd 15.36 30.71 - - . - -



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 15 : Related Party Disclosure : 

III. Related Party Balances 

Sr. No. Particulars 

14 Non-convertible debentures acqui red 
Meerut Budaun Exoresswav Limited 

15 Post-emoloyment benefit plan (Gratuitv) 

16 

17 

Modem Road Makers Private Limited Employees Group 
Gratuity Scheme 
IRB Infrastructure Developers Limited Employees Group 
Gratuitv Scheme 
MRM Mining Private Limited Employee Group Gratuity ,~ 
IRB Sindhudurg Airport Private Limited Employee 
Group Gratuity Scheme 

IRB Infrastructure Private Limited Employee Group 
Gratuity Scheme 

Subdebt Given 
IRB Westcoast Tollway Limited 

Udaipur Tollway Limited 

CG Tollway Limited 

Kishangmh Gulabpura Tollway Limited 

IRB Hapur Moradabad Tollway Limited 

Guarantee margin payable 

IRB Infrastructure Trust 

Enterprises owned or 
significantly influenced 

by key management 
personnel or their 

relatives/Entities having 
sie:nificant influence 

31/12/2023 31/03/2023 
(Unaudited) (Audited) 

- -
- -

434.55 402.65 

289.23 264.42 

129.30 123.20 

11.20 10.82 

1.28 1.14 

3.54 3.07 

- -
- -
- -
- -
- -
- -

- -
- -

....... ~-,,,. •. & I, ·.•~;") 

< r;-'J '-\~ . 
, ,.-, Vi, 

I • 

{ .. .. 

Joint Ventures/ Entities 
controlled by Joint 

Ventures 

31/12/2023 31/03/2023 
(Uuuditedl (Audited) 

4.855.40 707.20 
4,855.40 707.20 

- -

- -

- -
- -

- -

- -
16 916.64 -
6,394.89 -
2.834.10 -
2 409,59 -
2.930.74 -
2 347.32 -

30.95 -
30.95 -

(Rs in m1!hon' 
Key Management 

Personnel/ Relatives of 
Key Management 

Personnel 

31/12/2023 31/03/2023 
(Unaudited) (Audited) 

- -
- -

- -
- -
- -
- -
- -

- -

- -
- -
- -
- -
- -

- -
- -



[RB Infrastructure Developers Limited 
'lotes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

~ote 16: Segrnent Information: 

a) The Group has identified business segments in accordance with Indian Accounting Standard 108 "Operating Segment" notified under Section 133 of the Companies Act 2013, read together with relevant rules 
issued thereunder. 

b) The Group has identified two business segments viz., Built, Operate and Transfer ('BOT')/ Toll Operate and Transfer ('TOl') and Construction 8S reportable segments. 
The business segments of the Group comprise of the following: 

Segment Description of Activity 
BOTf TOT Projects Operation and maintenance of roadways 
Construction Development of roads 

c) Performance is measured based on segment results (before tax), as included in the internal management reports that are reviewed by the Board of Directors. Segment results is used to measure performance as 
management believes that such information is more relevant in evaluating the results of certain segments relative to other entities that operate within these industries. Segment re,ults (before tax) differ, from 
consolidated profit before tax in that it excludes unallocated corporate expenses, other income, unallocated finance expenses and share of loss from joint venture, 8S these items are not allocated to individual 
segments. 

d) The Group's activities are restricted within India and hence no separate geographical segment disclosure is considered necessary. 

e) Segment Revenue, Segment Results, Segment Assets and Segment Liabilities include the respective amounts identifiable to each of the segments as also amounts allocated on a reasonable basis 
f) Assets and Liabilities that C&Mot be allocated between the segments are shown as a part of unallocated corporate assets and liabilities respectively. 

g) Details of Business Segment information is presented below: (Rs in rnillio' 
BOT/ TOT Project. Construction Unallocated CO!J!!!rlte Total 

Particulan December 31, 2023 December 31, December 31, December 31, December 31, December 31, December 31, Decernber 31, 
(Unaudited) 2022 2023 2022 (Unoadlted) 2023 2022 2023 1022 

(Unaudited) (Unaudited) (Unaudited) (U naadlted) (Unaudited) (Unaudited) 

REVENUE 
Total external revenue ' 17,688 45 15,217 00 35,625.69 32,441.56 163.41 158.08 53,477.55 47,816.64 
Inter segment revenue 
Toto! Revenue ~•t) 17,688.45 15,217.00 35,625.69 32,441.56 163.41 158.08 53,477.55 47,816.64 
RESULT 
Segrnent Resulta 8,856.70 8,224.45 9,549.36 10,988.02 (125.88) (115.29) 18,280.18 19,097.18 
Unallocated corporate expenses (1,068.10) (494.04) 
Operating Profit 17,212.08 18,603.14 
Other Income 3,495.11 2,227 37 
Unallocated financial expenses (12,487.70) (11,413.51) 
Profit Before Exceptional item• and Tax 8,219.49 9,417.00 
Share of loss from joint ventures (net) (1,795.31) (702.47) 
Profit Before Tax 6,424.18 8,714.53 
Current Tax 1,600 06 2,089.92 
Deferred Tax 654.74 726.02 
Prof" for the ~riod 4,169.38 5,898.59 
OTHER INFORMATION 

Capital expenditure incurred 1,338.25 2,687.71 246.33 267.58 1,584.58 2,955.29 

Depreciation and Amortisation 6,779.74 5,676.37 282.50 276.30 144.96 147.26 7,207.20 6,099 93 

BOT/ TOT Projecta Construction Unallocated co!:Eorate Total 

Particulan 
As 1 1 Decernber 31, As at March 31, Aa at December As at Match 31, As at December A■ at March 31, Aa at December Ao at March 31, 

2023 2023 31, 2023 2023 31, 2023 2023 31, 2023 2023 

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

Segment assets l,38,627.41 2,53,208 36 88,055.73 87,648.84 1,14,871.79 86,804.57 4,41,554.93 4,27,661 77 

Segment liabilities 1 ,08,530.44 1,17,125 29 13,641.10 7,987.41 1,82,287,69 1,68,760 08 3,04,459.23 2,93,872.78 

Footnotes:-
! Unallocated corporate assets includes current and non-<:urrent investments, goodwill, deferred tax assets, cash and bank balances and advance payment of income tax. 
2 Unallocated corporate liabilities includes long term borrowings, short term borrowings, current maturities of long term borrowing, deferred tax liability and provision for taxation 

Unallocated corporate expenses under segment revenue and segment results includes Real Estate Development, Windmill (Sale of electricity generated by windmill), Hospitality and Airport Inrrastructure. 

~ i - \ 
. ~i.r• 

I ·r J,-il , ' 
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mB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 17: Disclosure pursuant to Appendix -A to Ind AS 11- "Service Concession Arrangements" ('SCA') 

(A) Disclosures with regard to Toll Collection Rights (Intangible Assets) 

Start of concession Construction completion 
period under End of concession 

Period of concession 
date or scheduled 

Sr.No. Name of Concessionaire concession period under 
since the appointed date 

construction completion date 
agreement concession agreement under the concession 

(Appointed date) agreement, as applicable 

l 
IRB Ahmedabad Vadodara Supei 

January I, 2013 December 31, 2037 25 years December 6, 2015 
EX1>ress Tollwav Private Limited 

Note: 

(I) The above BOT/ DBFOT projects shall have following rights/ obligations in accordance with the Concession Agreement entered into with the Respective 
Government Authorities:-

a. Rights to use the Specified assets 
b. Obligations to provide or rights to expect provision of services 
c. Obligations 10 deliver or rights to receive at tho end oflhe Concession. 

(2) The actual concession period may vary bused on u:rms of the respective concession agreements. 

/ 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as al December 31, 2023 

(B) Disclosures with regard to Hybrid Annuity Project 

(i) Name of Concessionaire VM7 Expressway Private VKl Expressway Private Limited• Pathankot Mandi Highway Priva_te Chlttoor Tbacbur Highway Private 
Limited Limited Limited 

(ii) Description of the arrangement: 
Rehabilitation and 

Construction of Eight Lane Access Upgradation to Four Lane configuration 
Construction of Six Laning of Chittoor-Controlled Expressway From KM & Strengthening of Punjab/HI Border to 

190.000 to KM 217.50 of Eight lane 23.74 KM section of 
Mo from KM Thachur road from KM. 96.040 

Vadodara Mumbai Expressway Expressway between Vadodara and 
11.000 to KM 42.000 (Design Length (Pondavakkarn) to KM. 116. 100 

(Gandeva to Ena section) in the Kim in Gujarat on a Hybrid Annuity 
28.700 KM) of Pathankot-Mandi 

(Kannigaipair) in 

state of Gujarat on Hybrid Annuity Mode (HAM) basis. 
Section in the state ofH.imachal Pradesh 

the state of Tamil Nadu (Package-IV) 

Mode (HAM) basis. on Hybrid Annuity Mode (HAM). 
on Hybrid Annuity mode (HAM) 

(iii) Sil!nificant terms of the arranl!emcnt: 
Period of concession: 17 vcars from Appointed date 17 years from Annointed date 17 vcars from Annninted date 1 7 vcars from Annninted date 
Start of concession period under 

November 09, 2021 January 18, 2019 May 18, 2022 January 24, 2023 concession a1?Teement (Aooointed date) 
End of concession period under 

November 08, 2038 December 29, 2036 May 16,2039 January 22, 2040 concession _al!l'eement 
Remuneration: Annuitv. interest and O&M Annuitv. interest and O&M Annuity. interest and O&M Annuitv interest and O&M 
Investment l!Tl!nt from concession l!faDtl Yes Yes Yes Yes 
Investment return to grantor at end of 
concession: Yes Yes Yes Yes 
Investment and renewal obliizatioos: No No No No 
Renricimz dates: Halfvearlv for O&M Halfvearlv for O&M Halfvearlv for O&M Halfvearlv for O&M 
Basis upon which re-pricing or re- Inflation price index as defined in Inflation price index as defined in Inflation price index as defined in Inflation price index as defined in 
negotiation is determined: Concession A11Teement Concession A<>reement Concession A=ement Concession Al!reement 

(iv) Financial assets : 

a) Current (Rs. in million) 
Rs. 1,818.34 million (March 31, Not Applicable (March 31, 2023 : Not Rs. 925.04 million (March 31, 2023 , Rs. 814.46 million (March 31, 2023 • 

2023 : Rs.2 728.63 million) Applicable) 707 .11 million) Rs. 617.04 million) 

b) Non-current (Rs in million) 
Rs. 8,019.62 million (March 31, Not Applicable (March 31, 2023 : Not Rs. 1,724.06 million (March 31, 2023 : Rs. 1,269.63 million (March 31, 2023 : 
2023 : Rs. 3,990.72 million) Aoolicable) Rs. 994.23 million) Rs. 863.21 million) 

•During the year ended March 31,2023, the Company has concluded the sale ofinvcstment held in its wholly owned subsidiary, VKl Expressway Private Limited ("VKI ") for an agreed consideration ofRs.3,420 
million vide Share Purchase Agreement (SPA) with !RB InvIT Fund on October 13,2022 and thereafter VKl ceased to be the subsidiary.The transaction has been consummated and the entire consideration has been 
received. 
As at December 31 2023, the project is under construction phase. Balance obligation as on December 31, 2023 is Rs. 17,314.26 million (March 31, 2023 : Rs.22,595.73 million). 

Note: 
In HAM projects, revenue is received / receivable as under: 
(i) 40% of the total bid project cost with adjustment relating to Price Index Multiple, shall be due and payable to the Group in S-10 equal installments during the construction period in accordance with the provisions 
of the SCA. 

(ii) The remaining bid project cost, with adjustment relating to Price Index Multiple, shall be due and payable in 30 bi-annual installments commencing from the 180th day of COD in accordance with the provision of 
the SCA. 

(iii) Interest shall be due and receivable on the reducing balance of Completion Cost at an interest rate equal to the applicable scheduled Bank Rate plus 1.25% - 3%. Such interest shall be due and receivable 
biannually along with each installment specified in of SCA. 
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IRB Infrastructure Developers Limited 

Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

(C) Disclosures with regard to Toll Operate Transfer Project 

(i) Name of Concessionaire 

(ii) Description of the arrangement: 

(iii) Significant terms of the arrangement: 
Period of concession: 
Start of concession period under 
concession agreement 
End of concession period under 
concession agreement 
Payment terms: 

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

Limited) 
Tolling, operation, maintenance and transfer of 

Y ashwantrao Chavan Expressway & National lflghway 
NH-48 in the state of Maharashtra 

IO years 2 months 

March I, 2020 

April 30, 2030 

Upfront payment of Rs. 65,000 million and further 
staggered payment of Rs. 8,500 million in year 2, Rs. 
8,500 million in year 3 and Rs. 620 million in year 4, 

to Rs. 82,620 million 
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IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 18 : Contract Revenue 

(a) The Group undertakes Engineering, Procurement and Construction business, toll collection and operation and maintenance work. The type of 
work in the contracts with the customers involve construction, engineering, designing etc. 

Revenue from operations 

Contract revenue 
Income arising out of toll collection (net) 
Sale of electricity 
Other operating revenue 
Total 

(b) Reconciliation of revenue u per Ind AS 115 

Particulars 

Contracted Price 
Less: Fair value adjustment as per Ind AS 115 
Revenue from Operations (as per Statement of Profit and Loss) 
- Construction Revenue (road construction) 
- Operation and maintenance revenue 
Total 

Revenue from toll operations 
Revenue total collected 
Less : Payment as revenue share• 
Total 

For the period April 
01,2023 to 

December 31,2023 
(Unaudited) 

35,265.99 
17,688.45 

84.27 
438.85 

53,477.56 

For the period April 
01,2023 to 

December 31,2023 
(Unaudited) 

31,858.83 
359.70 

31,499.13 
3,766.86 

35,265.99 

17,956.50 
268.05 

17,688.45 

(Rs. in million) 
For the period 

April 01,2022 to 
December 31,2022 

(Unaudited) 

31,932.00 
15,217.00 

79.62 
588.02 

47,816.64 

(Rs. in million) 
For the period 

April 01,2022 to 
December 31,2022 

(Unaudited) 

30,033.58 
509.56 

29,524.02 
2.407.98 

31,932.00 

15,386.59 
169.59 

IS,217.00 

• Comprises double user fee from non fastag users in the current period of Rs. 268.05 million (December 31, 2022: Rs. 169.59 million) 

,. 



IRB Infrutructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements u at December 31, 2023 

Note 19: Disclosure on Ind-AS 116 Leases 

Following are the changes in the canying value of right of use assets for the year ended December 31, 2023: 

Balance at the beginning of the year 
Additions/other adjustments 
Depreciation 
Balance at the end of the year 

The following is the break-up of current and uon-c:urrent lease liabilities as of December 31, 2023: 

lease liabilities - current 
lease liabilities - non- current 

December 31, 2023 
(Unaudited) 

76.13 

(29.91) 
46.22 

December 31, 2023 
(Unaudited) 

47.14 
7.60 

54.74 

The foUowiag is the movement in lease liabilities for the period ended December 31, 2023 and December 31, 2022 

Opening balance 
Additions and other adjustments 
Interest charged 
Payments made 
Closing balance 

April 01,2023 to 
December 31,2023 

(Unaudited) 
85.07 

5.40 
(35.73) 
54.74 

(Rs. in million) 
March 31, 2023 

(Audited) 
I 15.83 

(39.70) 
76.13 

(Rs. in million) 
March 31, 2023 

(Audited) 
39.58 
45.49 
85.07 

(Rs. in million) 

April 01,2022 to 
December 31,2022 

(Unaudited) 
119.98 

8.35 
(34.01) 
94.32 

Rental expense recorded for sbon-tcrm leases/ Variable lease/ low-value leases was Rs.29.45 million (December 31, 2022: Rs 30.14 million)'forthe 
period ended December 31, 2023. 

Maturity .aalysis 

Weighted 

Total 
Less than 1 Between 1 and Moretban3 average 

year 3yean years effective 
interest rate ¾ 

Deccmber31,2023 

Lease liabilities 54.74 47.14 7.60 10.50% 

March 31, 2023 

Lease liabilities 85.07 39.58 45.49 10.50% 



IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 20 : Interest in joint ventures 

The Group has 51% interest in IRB Infrastructure Trust (Trust), Meerut Budaun Expressway Limited (MBEL) and MMK Toll Road Private Limited (MMK) and 
has joint control over the said entities. The Group's interest in the consolidated financial statements of Trust and the standalone financial statements ofMBEL and 
MMK are accounted for using the equity method in the consolidated financial statements. 

Summarised financial information of the joint ventures, based on its Ind AS financial statements, and reconciliation with the carrying amount of the investment in 
consolidated financial statements are set out below: 

Summarised Balance Sheet as at December 31, 2023 and March 31, 2023: 
(Rs in mill ion) 

Particulars 
December 31, 2023 March 31, 2023 

MBEL Trust MMK MBEL Trust • MMK 
Non-current assets including intanlrible assets 31,812.40 3.16 712.46 0.34 16,100 57 2.32,382.29 0.48 
Current assets inc ludinl! cash and cash cqlJ.ivalcnts 250.56 22,095.82 128.94 651.43 11,096.20 103.89 
Non-cum:nt liabi lities includinl! bom:iwinl!S (21.022.90) (2,27,214.82) 02.21) (6,342.02) (\ 41 855.50) (8.01) 
Current liabilities includinP. trnde nnvables (5,055.15) (10 924.09) 02.68) (4,736.92) (24,088.65) (6.88) 
1&,ull y 5,984.91 1.00.669.37 104.39 5,673.06 77,534.34 89.47 
Other Adjustment to Eauitv - . 0.12 - . 0.12 
Ad lusted E<nritv 5,984.91 1,00,669.37 104.51 5,673.06 77,534.34 89.59 
Prooortion of Group's ownership 51% 51% 51% 51% 51% 51% 
Carrving amount of investment 3052.29 51,376.91 53.30 2,893.25 39,542.50 45.69 

Summarised statement of profit and loss of the following entities: 

Particulars 
December 31, 2023 December 31, 2022 

MBEL Trust MMK MBEL Trust MMK 
Total income 14,213.24 27.063.22 104.75 2,428.27 20,057.99 36.76 
Road work and site ex,-,<es (12 566.71' (16 132.91) . (2.257.58) (11,302.66) . 
Deorccialion and amort isation cxoenses - (2,615.03) (0.21) . '1 ,958.56) . 
Emolovee benefit exnenses - - (73.17) . - (42.12) 
Finance costs (1189.08) (10,346.12) - (41.47) (7,688.90' . 
Investment Manaoer Fees - (122.60) - . (42.39) . 
Other cimco.scs (40.89) (2,057.80) (11.29) (34.63) (595.49) (4.42) 
Tax expenses (104.70) 364.44 (5.16) (23.81) 94.30 (2.42) 
Re-measurement l!llins on defined benefit plans (net 1 - . . - - -
<Lossltrrofil for the period 311.86 (3,846.80) 14.92 70.78 n,435.71\ (12.20) 
Prooortion of ownership interest 51¾ 51% 51¾ 51¾ 51% 51% 
S.bare of loss /(profit) 159.04 (1,961.96) 7.61 36.10 (732.35) (6.22) 
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IRB Infrastructure Developers Limited 
Notes to the unaudited condensed interim consolidated financial statements as at December 31, 2023 

Note 21 : Subsequent events 
There are no subsequent events which require disclosure or adjustment subsequent to the balance sheet date. 

As per our report of even date 
For MS KA & Associates 
Chartered Accowitants 
ICAI Finn Registration Number: 105047W 

Siddharth Iyer 
Partner 
Membership No.: 116084 

For Gokhale & Sathe 
Chartered Accountants 
ICAI Firm Registration Number : 103264W 

Chlnmaya Deval 
Partner 
Membership No.: 148652 

Place: Mumbai 
Date: 

1 6 FEB 2024 

For and on behalf of the Board of Directors of 
IRB Infrastructure Developers Limited 
CIN : L65910MH1998PLC115967 

Virendra D. Mhaiskar 
Chainnan & Managing Director 
DIN: 00183S54 

Mehul N. Patel 
Company Secretary 
Membership No.: Al4302 

Place : Mumbai 
Date: 

'd7'1'cr,,J_~\::c-
Deepali V. Mhaiskar 
Whole Time Director 

DIN: 00309~8:A 

'1~-
Tushar Kllwedla 
ChiefFinancial Officer 



Gokhale ft Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone+ 91 (22) 43484242 
Fax+ 91 (22) 43484241 

MS KA ft Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, 

Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 

Mumbai 400063, India 
Tel: +91 22 6238 0519 

Independent Auditor's Review Report on Unaudited Condensed Interim Standalone Financial Statements 
for the nine months period ended December 31, 2023 of IRB Infrastructure Developers Limited. 

To The Board of Directors of IRB Infrastructure Developers Limited 

1. We have jointly reviewed the accompanying Unaudited Condensed Interim Standalone Financial 
Statements of IRB Infrastructure Developers Limited ('the Company') which comprises of Condensed 
Interim Standalone Balance Sheet as on December 31, 2023 and Unaudited Condensed Interim Standalone 
Statement of Profit and Loss, including other comprehensive income, Unaudited Condensed Interim 
Standalone Cash Flow Statement and Unaudited Condensed Interim Standalone Statement of Changes in 
Equity for the nine months period then ended and a summary of select explanatory notes (together 
hereinafter referred to as the "Unaudited Condensed Interim Standalone Financial Statements"). These 
Unaudited Condensed Interim Standalone Financial Statements have been prepared by the Company 
solely in connection with issuance of USD denominated Notes under the External Commercial Borrowings 
("ECB") guidelines of the Reserve Bank of India ("RBI") and proposed to be listed on India International 
Exchange (IFSC) Limited ("India INX") and for its inclusion in the Offering Memorandum of the Company. 

2. The Unaudited Condensed Interim Standalone Financial Statements, which is the responsibility of 
Company's Management and has been approved by the 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', prescribed under Section 133 of the Companies Act, 2013, read with 
relevant rules issued thereunder ('Ind AS 34'), and other recognised accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on these Unaudited Condensed Interim 
Standalone Financial Statements based on our review. 

3. We conducted our review of the Unaudited Condensed Interim Standalone Financial Statements 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. 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. 

4. Based on our review conducted as stated ir::i paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Unaudited Condensed Interim Standalone Financial 
Statements prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34 and other recognised accounting principles generally accepted in India has not disclosed the 
information required to be disclosed including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 



Gokhale & Sathe 
Chartered Accountants 
304/308/309, Udyog Mandir No.1, 
7-C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone+ 91 (22) 43484242 
Fax+ 91 (22) 43484241 

M S K A & Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, 

Geetanjali Railway Colony, 
Ram Nagar, Goregaon (E), 

Mumbai 400063, India 
Tel: +91 22 6238 0519 

5. This report is addressed to the Board of Directors of the Company and submitted solely in connection 
with issuance of USD denominated Notes under the External Commercial Borrowings ("ECB") guidelines 
of the Reserve Bank of India ("RBI") and proposed to be listed on India International Exchange (IFSC) 
Limited ("India INX") and for its inclusion in the Offering Memorandum of the Company. 

Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come without our prior consent in 
writing. 

Our conclusion is not modified in respect of this matter. 

For Gokhale & Sathe 
Chartered Accountants 
ICAI Firm Registration No. 103264W 
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For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

Chinmaya Deval 
Membership No.: 148652 
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Siddharth Iyer ,,, . .,)~/• 
Membership No.: 116084 1- ,-; ·~ 
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Place: Mumbai Place: Mumbai 

Date: 1 6 FEB 2024 Date: 1 6 FEB 2024 
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IRB Infrastructure Developers Limited 
Condensed Interim Standalone Balance Sheet as at December 31, 2023 

I Assets 

(I) Non-current assets 

a. Financial assels 

i) lnveshnenls 

a investment in subsidiaries and joint-ventures 

b other investments 

ii) Loans 

iii) Other financial assets 

Total non-current assets (A) 

(2) Current assets 

a. Financial assets 

i) Investments 

ii) Trade receivables 

iii) Cash and cash equivalents 

iv) Bank balance other than (ii) above 

v) Loans 

vi) Other financial assets 

c. Other current assets 

Total current assets (B) 

TOTAL ASSETS (A+B) 

Equity and Liabilities 

Equity 

a. Equity share capital 

b. Other equity 

Total equity (A) 

II Liabilities 

(1) Non-current liabilities 

a. Financial liabilities 

i) Borrowings 

b. Provisions 

c. Deferred tax liability (net) 

Total non-current liabilities (B) 

(2) Current liabilities 

a. Financial liabilities 

i) Borrowings 

ii) Trade payables 

a. Iota! outstanding dues of micro enterprises and small 
enterprises 

b. total outstanding dues of creditors other than micro 
enterprises and small enterprises 

iii) Olher financial liabilities 

b. Other current liabilities 

c Provisions 

d. Current tax liabilities (net) 

Total current liabilities (C) 

Total liabllilles (D=B+C) 

TOTAL EQUITY AND LIABILITIES (A+D) 

Summary of material o=unt111g polic ies 

Notes 

4 

December 31, 2023 
(Unaudited) 

I, 16,389.39 

6,397.74 

11,824 74 

33,78031 

I ,68,392.18 

3,001.49 

5,395.31 

188 92 

15,426.71 

1,838.77 

1,136.74 

12,136 65 

39,124.59 

2,07,516. 77 

6,039.00 

87,142.08 

93,181.08 

14,333.43 

702.29 

15,035.72 

65,484.98 

21,276.98 

10,519.74 

1,991.60 

7.50 

19.17 

99,299.97 

1,14,335.69 

2,07,5 I 6. 77 

(Rs in million) 

March 31, 2023 
(Audited) 

81,255 66 

6,262.86 

11,824.74 

32, 103.93 

1,31,447.19 

5,492 46 

1,993.45 

14,791 89 

6,264 69 

1,439.23 

7,898.04 

37,879.76 

1,69,326.95 

6,039.00 

83,488.05 

89,527.05 

28,234.20 

13.31 

824.68 

29,072.19 

30,41892 

0 58 

12,345.17 

6,253.42 

1,695.97 

13.37 

0.28 

50,727.71 

79,799.90 

I ,69,326.95 

The accompanying notes are an integral pan of these unttudi tcd condensed interim standalone financial statements. 

As per our report of even date 

For MS KA & Associates 

Chanered Account8/lls 

ICAI Firm Registration Number : I 0504 7W 

Siddharth Iyer 
Partner 

Membership No.: 116084 
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Chane, ed Accountants 
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Partner 
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Date r1 6 FEB 2024 
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DIN: 00183554 
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Company Secrelary 
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Date 

Deepali V. Mhaiskar 

Whole Time Director 
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Tushnr f(awcdia 

Chief Financial Officer 



IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Standalone Statement of Profit and Loss for the period April 01, 2023 to December 
31,2023 

Income 
Revenue from operations 
Other income 
Total Income 

II Expenses 
(a) Contract and site expense 
(b) Employee benefits expense 
(c) Finance costs 
( d) Other expenses 

Total Expenses 
III Profit before tax (1-11) 
IV Tax expenses 

(a) Current tax 
(b) Deferred tax charge 
Total Tax expenses 
Profit for the period (Ill-IV) 

V Other comprehensive income 
Item that will not be reclassified to profit or loss: 
(a) Mark to market gain/(loss) on fair value measurement of 
investments (net of tax) 
(b) Re-measurement gain on defined benefit plans 
(c) Tax on re-measurement gain on defined benefit plans 
Other comprehensive income for the period 

VI Total comprehensive income for the period (IV+V) 

Earnings per equity share of Re 1.00 each 
(a) Basic 
(b) Diluted 
*not annualised 

Notes 

5 

6 

(Rs. in million) 

For the period For the period 
April 01, 2023 to April 01, 2022 to 

December 31, 2023 Dec em her 31, 2022 
(Unaudited) (Unaudited) 

34,000.84 30,965.27 
5,073 .4J 3. IOS.39 

39,074.27 34,070.66 

29,359.34 26,336.22 
648.20 582.25 

3,502.56 2,803.09 
533.52 526.66 

34,043.62 30,248.22 
5,030.65 3,822.44 

666.48 616.80 
(124.03) 40.90 
542.45 657.70 

4,488.20 3,164.74 

217.86 1,525.00 

6.43 3.11 
( 1.63) (0.79) 

222.66 1,527.32 
4,710.86 4,692.06 

0.74* 0.52* 
0.74* 0.52* 

Summary of material accounting policies 3 
The accompanying notes are an integral part of these unaudited condensed interim standalone financial statements. 

As per our report of even date. 

For M S KA & Associates 
Chartered Accountants 
ICAI Firm Registration Number 

Siddharth Iyer 
Partner 
Membership No.: 116084 

For Gokhale & Sa the 
Chartered Accountants 

ICAI F~is1rnlion Number : 103264W 

~~~ 
Partner 
Membership No.: 148652 

Place : Mumbai 

Date : ,1 6 f£8 2024 

For and on behalf of the Board of Directors of 
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Virendra D. Mhaiskar 
Chairman & Managing Director 
DIN: 00183554 

Mehul N. P:itel 
Company Secretary 
Membership No. :A 14302 

Pia~ : Mumbai 

Date 1·1 6 FEB 2024 

Deepali V. Mhaiskar 
Whole Time Director 

DI N: 0030988~~ , 
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T u hnr Knwctlia 
ChiefFinancial Officer 



IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Standalone Statement of Changes in Equity for the period April 01, 2023 to December 31, 2023 

a. Equity Shart Capital 
Equity shares of Re. 1.00 (March 31 , 2023: Rs.1.00) each issued, subscribed and fully paid-up 

Al the beginning the year 
Increase in Equily shares on sub-division of I (one) equily share of face value of 

Rs IO each inlo IO (Ten) equily shares of face value of Rs I each • 
Addition during the period/year 
At the end of the period/year 

December 31, 2023 (Unaudited) 

No. ofshares Amount 
6,03,90,00,000 6,039 00 

6,03,90,00,000 6,039.00 

(Rs in million) 
March 31, 2023 (Audited) 

No. of shares 
60,39,00,000 

5,43,51,00,000 

6,03,90,00,000 

Amount 
6,039.00 

6,039.00 

•Pursuanl lo the approval of the shareholders accorded through Poslal Ballot on February 06, 2023, each equil)' share of face value of Rs 10/- per share was subdivided inlo 10 
equily shares of face value of Rs 1/- per share. 

b. Other Equity 
CR.\. rn million) 

Items or Other 

Reserves and surplus comprehensive 
income(OCI) 

Mark to Market Total 

Stturides General Retained 
Gain/(Loss) on 

Fair Value 
Premium reserve earnings Re-measurement 

or lnveshnents 

As "1 April I, 2023 64,402.50 743.16 19,863.02 (1,520.63) 83,488.05 
r ro li1 for tho penod - . 4,488.20 - 4,488.20 
O1hcr oomprd1cns1ve income (Qr 1hc pcnod . . 6.43 217.86 224.29 
Dcfetre<J lal< on dofo1cd bencfil plnns durm11 1he period - . (1.63 ) - (1.63) 

1'01al tom11reht n, ive Income for the poriod . - 4,493.00 217.86 4,710.86 
Dividend un equity lonn:s - - (1.056.83\ (1.056.83) 

tu Al Dcu.mber J I, 2023 64,402.S0 743.16 23,299.19 (1,302.771 87,142..08 

As al April I, 2022 64,402.50 743.16 16,891.94 (3,203.23) 78,834.37 
Profit for the period . . 3,164.74 - 3,164.74 
I Other comprehensive income for the period 3.ll 1,525.00 1,528.11 
Deferred tax on defined benefit plans during the period - - (0.79) . (0.79) 

Tnutl comprehensive income for the period - - 3,167.06 1,S2S.00 4,692.06 
Dividend on equily shares - . (754.88) - (754 88) 

1\J al Dtccmbor 31 1022 64,402.50 743.16 19,304.12 (1,678.23\ 82.771.SS 

Swnnuuy of mn1cnnl nccounruog poht 1cs (niJcr no1c 3) 
The accompanying noles are an integral part of these unaudiled condensed interim standalone financial stalemenls. 

As per our report of even date. 

For M S KA & Associates 
Chartered Accounlants 

I; ::~ii~cr: 105047W 

Siddbarth Iyer 
Partner 
Membership No.: 116084 

For Gokhalt & Sa the 
Chartered Accountants fi;;~;i::fo• N=S• • WU"W 

hlnm~ 
Partner 
Membership No : 148652 

Pia 
Onto -

FEB 20?A 

For and on behalf of lhe Board of Direclors 
IRB lnfraslnlcture Developtrs Limited 

Cl~~98PLCl15967 

~M ~r'\l'""\....c,~ 
Virendra D. Mbabkar 
Chairman & Managing Direclor 
DIN: 00183554 

~ 
Company Secrelary 
Membership No.: A14302 

Place : Mumbai 
Dale · 

,1 6 FEB 2024 

Deepali V. Mhabkar 
Whole Time Director 

DO~ 

Tush•r KA.,ecll• 
ChiefFinancial Officer 
Membership No.:123585 
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IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Standalone Statement of Cash flows for the period April 01, 2023 to December 31, 2023 

Cash flows from operating activities 

Profit before tax 

Adjustments to reconcile before tax to net cash flows: 

Net (gain) on sale of current investments 

Net (gain) on sale of subsidiary 

Net (gain) on current investments at fair value through profit or loss 

(Gain) on fair value measurement of other receivables 

Finance costs 

Provision no longer required written back 

Interest income 

Dividend income from long term investment in subsidiaries 

Operating profit before working capital changes: 

Decrease in loans 

Decrease/(Increase) in trade receivables 

Decrese/(Increase) in other financial assets 

(Increase) in other assets 

Increase in trade payables 

Increase/(Decrease) in other financial liabilities 

(Decrease) in provisions 

Increase/(Decrease) in other liabilities 

Cash generated from operations 

Taxes paid (net) 

Net cash flows generated from operating activities 

Cash flows from investing activities 

Investment in subsidiaries 

Investment in joint venture 

Consideration received on sale of subsidiary 
Proceeds/redemption from sale of non-current investments 

Investment in current investments 

Investment in bank deposits (having original maturity of more than three months) 

Proceeds from maturity of bank deposits (having original maturity of more than three months) 

Loan given to joint ventures 
Loan repaid by joint ventures 

Loan given to subsidiaries 
Repayments received for loans given to subsidiaries 

Interest received 

Dividend received from subsidiaries 

Net cash flows (used in) investing activities 

Cash flows from financing activities 

Proceeds from long-term borrowings 
Repayment oflong-term borrowings 

Repayment of non-convertible debentures 

Proceeds/(Repayment) of current borrowings (net) 
Loan taken from subsidiaries (short-term) 
Loan repayment to subsidiary companies (short-term) 

Finance cost paid 

Dividend paid on equity shares 

Net cash flows generated/(used in) from financing activities 

Net (decrease)/increase in cash and cash equivalents (A+B+C) 1 ,, •v~ ~./ _,. .. 

(A) 

(B) 

(C) 

Cash and cash equivalents at the beginning of the period ~::::=::::::::.-.... 
Cash and cash equivalents at the end of the period 

For the period 
April 01, 2023 to 

December 31, 2023 
(Unaudited) 

5,oJ0.65 

(44.87) 

(1.96) 

(1,676.38) 

3,502.56 

(0.57) 

(2,292.75) 

(1 ,056.90) 
3,459.78 

8.59 

97.15 

272.32 

(4,238.61) 

8,931 .80 

4,266.17 

(12.74) 

295.63 

13,080.09 

(647.59) 

12,432.50 

(35,696.67) 

646.38 

(2,955 .12) 

(5,092.56) 

4,457.89 

(2,027.17) 
6,716.80 

(7,184.52) 
6,912.22 

2,322.92 

1,056.90 
(30,842.93) 

14,000.00 
(472.24) 

(2,697.28) 

(12.83) 
13,006.91 

(3 ,346.52) 

(2,815.31) 

(1,056.83) 
16,605.90 

(1,804.53) 

1,993.45 

188.92 

(Rs. in million) 

For the period 
April 01, 2022 to 

December 31, 2022 
(Unaudited) 

3,822.44 

(509.46) 

(0.38) 

(356.62) 

2,803 .09 

(0.69) 

(1,483.36) 

(754.88) 
3,520.14 

3.95 

(1,499.63) 

(596.25) 

(3,198.19) 

9,354.76 

(5,040.61) 

(0.47) 

(418.46) 

2,125.24 

(623.48) 

1,501.76 

(336.32) 

(4,663.03) 

2,954.96 
278.12 

(2,646.15) 

2,131.17 

(1 ,532.74) 
267.50 

(758.77) 
964.56 

2,107.44 

754.88 
(478.38) 

(685.27) 

2,503.42 
4,059.25 

(3,899.65) 

(1,905.55) 

(754.88) 
(682.68) 

340.70 

64.43 

405.13 



IRB Infrastructure Developers Limited 
Unaudited Condensed Interim Standalone Statement of Cash flows for the period April 01, 2023 to December 31, 2023 

Components of Cash and Cash Equivalents 

Balances with Banks 

- On current accounts 

- On deposit accounts 

Cash on hand 

Total Cash and cash equivalents 

Summary of material accounting policies (refer note 3) 

For the period 
April 01, 2023 to 

December 31, 2023 
(Unaudited) 

178.03 

2.64 

8.25 

188.92 

(Rs. in million) 

For the period 
April 01, 2022 to 

December 31, 2022 
(Unaudited) 

391.07 

5.79 

8.27 

405.13 

The accompanying notes are an integral part of these unaudited condensed interim standalone financial statements. 

Notes: 
I. All figures in bracket are outflow. 
2. Taxes paid (net) are treated as arising from operating activities and are not bifurcated between investing and financing activities. 
3. The Unaudited Condensed Interim Standalone Cash flow Statement has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows." 
4. Debt reconciliation statement in accordance with Ind AS 7 

Current borrowings 
Non-current borrowings 

Total 

Current borrowings 
Non-current borrowings 

Total 

As per our report of even date. 

For M S KA & Associates 

Chartered Accountants 

April 1, 2023 

30,418.92 
28,234.20 
58,653.12 

April 1, 2022 

24,525 .37 
30,153.69 

54,679.06 

ICAI Firm Registration Number: 105047W 

Siddharth Iyer 

Partner 

Membership No. : 116084 

For Gokhale & Sathe 

Chartered Accountants 

~;;:i,iratioa N•mb"' , 103264W 

hi111~ 111 

Partner 

Membership No.: 148652 

Place . Mumbai 

Date: i1 6 FEB 2024 

Cash Flows 
Receipts 

12,994.08 
14,000.00 
26,994.08 

Cash Flows 
Receipts 

6,562.67 

-
6.562.67 

(Rs. in nullion) 
Non cash changes December 31, 2023 

Payments 
(3,346.52) 25,418.50 65,484.98 
(3,169.52) (24.731.25) 14,333.43 
(6,516.04) 687.25 79,818.41 

(Rs. in million) 
Non cash changes December 31, 2022 

Payments 
(3,899.65) 2,800.43 29,988.82 

(685.27) (I .898. 12) 27,570.30 
(4,584.92) 902.31 57,559.12 

For and on behalf of the Board of Directors of 

IRB Infrastructure Developers Limited 

CIN: L65910MHl998PLCI 15967 

-?--
Virendra D. Mhaiskar 

Chairman & Managing Director 

DIN: 00183554 

( 

~ 
Mchul N. Patel 

Company Secretary 

Membership No.:Al4302 

Place . Mumbai 

Date :• i 1 6 FEB 20?4 

Deepali V. Mhaiskar 

Whole Time Director 

DIN: 00309884 

-(~ 
Tushar Kawedia 

ChiefFinancial Officer 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to 
December 31 , 2023 

1. Corporate Information 

IRB Infrastructure Developers Limited ("the Company") is a Public Company domiciled in India and is 
incorporated under the provision of the Companies Act (the 'Act') applicable in India. Its shares are listed on 
National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) in India. The registered office is located 
at I IOI, Hiranandani Knowledge Park, I Ith Floor, Technology Street, Hill Side Avenue, Opp Hiranandani 
Hospital, Powai, Mumbai - 400 076, Maharashtra. 

2. Basis of preparation 

A. Purpose 

These unaudited condensed interim standalone financial statements which comprise the condensed interim 
standalone balance sheet as at December 31 , 2023, the unaudited condensed interim standalone statement of 
profit and loss (including other comprehensive income), the unaudited condensed interim standalone statement 
of changes in equity and the unaudited condensed interim standalone statement of cash flows for the period April 
0l ; 2023 to December 31 , 2023 and a summary of the material accounting policies and other explanatory 
information (together herein after referred to as "unaudited condensed interim standalone financial statements" 
have been prepared in accordance with the principles laid down in Indian Accounting Standard 34 "Interim 
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and 
other accounting principles generally accepted in India. These unaudited condensed interim standalone financial 
statements for the period April 0 I, 2023 to December 31, 2023 have been prepared for the Company solely for 
inclusion in the Offering Memorandum in connection with raising of funds via with the proposed issuance of 
USO denominated Notes under the External Commercial Borrowings ("ECB") guidelines of the Reserve Bank 
of India ("RBI"), and proposed to be listed on India International Exchange (IFSC) Limited ("India INX"), and 
should not be relied upon for any other purpose. 

These unaudited condensed interim standalone financial statements are not the statutory accounts for the purpose 
of any statutory compliances or for regulatory requirements in any jurisdiction. 

The unaudited condensed interim standalone financial statements of the Company for the period April 0 1, 2023 
to December 31, 2023 were approved by the Board of Directors and authorized for issue on February /<;,, 2024." 

B. Statement of compliance 

The unaudited condensed interim standalone financial statements for the period April 01, 2023 to December 31, 
2023 have been prepared in accordance with Indian Accounting Standards Ind AS 34. The unaudited condensed 
interim standalone financial statement do not include all the notes of the type normally included in the annual 
financial statements. Accordingly, these unaudited condensed interim standalone financial statements are to be 
read in conjunction with the statutory standalone financial statements for the year ended March 31, 2023 

The accounting policies adopted are consistent with those of the previous financial year ended March 31, 2023 
and the corresponding interim reporting period, except for the estimation of income tax (see Note 3 .01) and the 
adoption of new and amended standard, if any, as set out in Note 3 below. 

3. Summary of material accounting policies 

3.01 Taxes 

Current income tax 
Current income tax assets and liabilities have been determined based on management's estimate of the weighted 
average effective annual tax rate expected for the full financial year as required under Ind AS 34. 

3.02 Standards issued but not effective 

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. During nine months period ended 
December 31, 2023, MCA has not notified any new s d'W!~>A. ments to the existing standar 
to the Company. ~ . 

I 
I 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to 
December 31, 2023 

Note: 4: Borrowings 

Non-current 

Term loans (secured) (refer note i) 
Indian rupee loan from banks 
Less : current maturities 
Total (a) 
Unamortised transaction cost (b) 
Total (A=a+b) 

Redeemable non-convertible debentures (secured) (refer note ii) 
From banks 
- Listed 9.55% NCO Nil of face value of Rs. 1,000,000 each 
(March 31, 2023 : 2,000 of face value of Rs. 1,000,000 each ) 

- Listed 9.55% NCO 2,000 of face value of Rs. 607,500 each 
(March 31, 2023 : 2,000 of face value of Rs. 870,000 each ) 
- Listed 9.55% NCO 3,500 of face value of Rs. 704,007.37 each 
(March 31 , 2023 : 3,500 of face value of Rs. 7,53,229.71 each) 

From others 
- Unlisted 9.927% NCO 218,455 of face value of Rs. 100,000 each 
(March 31, 2023: 218,455 of face value of Rs. 100,000 each) 

Effective interest rate impact 
Less : current maturities 

Total 

Unsecured loan (refer note iii) 
Loans from subsidiary companies (interest free) (refer note 14) 
Less : current maturities 

Total 

(i) Term loans (secured) 
Indian rupee term loan from banks: 
a) Rate of interest and security 

December 31, 2023 
(Unaudilcd) 

13,527.76 
(1,749.12) 
11,778.64 

(133.73) 
11,644.91 

1,215.00 

2,464.02 

21,845.50 

25,524.52 
(5.88) 

(23,480.08) 
2,038.56 

3,652.78 
(3,002.82) 

649.96 

14,333.43 

(Rs. in million) 
March 31, 2023 

(Audited) 

2,000.00 

1,740.00 

2,636.30 

21,845.50 

28,221.80 
(281.73) 

(2,929.71) 
25,010.36 

3,389.97 
(166.13) 

3,223.84 

28,234.20 

• Indian rupee term loan from banks of Rs. 13,527.76 million (March 31, 2023 : Rs Nil million) carries interest rate at the rate 9.50% to 
9.55% (linked to MCLR plus applicable spread) (March 31, 2023 : Not applicable) and are secured by pledge of shares and units of its 
related parties, charge on escrow account opened with the banks and subservient charge on the current assets of the Company to the extent 
of 100% of the outstanding loan. 

b) Repayment schedule 
December 31, 2023: 
• Loan amounting to Rs. 4,800.00 million is repayable in 10 structured quarterly instalments commencing from March 8, 2024 
• Loan amounting to Rs. 4,921.76 million is repayable in 54 structured monthly instalments commencing from January 3 I, 2024. 
• Loan amounting to Rs. 3,806.00 million is repayable in 66 structured monthly instalments commencing from January 31, 2024. 

• Loan amounting to Rs. 14,000 million (March 31, 2023 : Rs. Nil million) has been availed during the current reporting period/year. 
• Loan amounting to Rs. 472.24 million (March 31, 2023 : Rs. Nil million) has been repaid during the current reporting period/year. 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to 
December 31, 2023 

Note : 4 : Borrowings (continued) 

(ii) Non-convertible Debentures (NCO) (listed) 
a) Rate of interest and security 
i) From Bank - Listed NCD Nil (March 31, 2023 : 2,000) of face value of Rs.1,000,000 each 
Secured, redeemable, listed Non-convertibleDebentures of Rs. Nil million (March 31, 2023 : Rs. 2,000.00 million) carries interest rates at 
9.55% (March 31, 2023 : 9.55%) and an: secured by pledge of equity shares of a subsidiary, subservient charge on the current assets of 
the Company to the extent of I 00% to 125% of the outstanding NCD amount. 
ii) From Bank - Listed NCD 2,000 (March 31, 2023 : 2,000) of face value of Rs.607,500 (March 31, 2023 : Rs. 870,000) each: 
Secured, redeemable, listed Non-convertible Debentures of Rs. 1,215.00 million (March 31, 2023 : Rs. 1,740.00 million) carries interest 
rates at 9.55% (March 31. 2023 : 9.55%) and are secured by pledge of units of a joint venture and subservient charge on the current asset 
of the Company to the extent of 125% of the outstanding NCD amount and escrow account. 

iii) From Bank- Listed NCD 3,500 (March 31, 2023: 3,500) of face value ofRs.704,007.37 (March 31, 2023: Rs. 7,53,229.71) each: 

Secured, redeemable. listed Non-convertibleDebentures of Rs. 2.464.02 million (March 31, 2023 : Rs. 2,636.30 million) carries interest 
rates at 9.55% (March 31, 2023 : 9.55% ) and are secured by pledge of units of joint-venture and subservient charge on the specific 
current asset of the Company to the extent of 175% of the outstanding NCO amount and escrow accounts. 

iv) From Others - Unlisted NCD 218,455 (March 31, 2022: NCD 218,455) of face value of Rs. 100,000 each 
The tenure of9.927% NCD is 7 years i.e. it will mature on February 2028 and carries interest rate of9.927% per annum. Frequency of 
interest payment is semi-annually with bullet repayment of principal amount at the end of 7 years. The 9.927% NCD are secured by 
charge over certain cash tlows from a subsidiary of the Company, pledge over a portion of holdingoflRB in one of the subsidiary and six 
months Interest Service Reserve Account (ISRA) 

The Company has an option to redeem the 9.927% NCD at any time prior to 19 February 2023, subject to applicable law, at a redemption 
price equal to I 00% of principal amount and accrued interest upto redemption date plus applicable redemption premium if any. If the 
Company redeems the 9.927% NCD at anytime from 19 February 2023 to 18 February 2024, subject to applicable law, the redemption 
price is I 02. 75% of the principal amount and accrued interest upto redemption date plus applicable redemption premium, and if it is 
redeemed anytime on or after 19 February 2024, subject to applicable law, redemption price is 100% of principal amount and accrued 
interest upto redemption date plus applicable redemption premium. The 9.927% NCO will mature on the maturity date. The management 
does not intend to redeem the 9.927% NCD at anytime before the maturity date. The Determination agent has confirmed that there is no 
shortfall in funding as on December 31, 2023. Further, the Determination agent has confirmed that since neither the event of default or 
exercise of put option has triggered as on December 31, 2023, the redemption premium cannot be determined as on December 3 I, 2023 
and hence no provision is created for the redemption premium in the financial statements. 

The Holders of the 9.927% NCD have a Put option right on one business day prior to 19 August 2024 to redeem the 9.927% NCO. The 
Put right redemption price will be determined by the Holder or any agent acting on its behalf which will be the price at which Holders of 
the 9.927% NCD do not suftcr a funding shortfall as a result of having exercised Put option right. Also, the Holders of the 9.927% NCO 
have the option to redeem the NCD at any time before its maturity date in the case of occurrence of event of default as mentioned in the 
Debenture Trust Deed. The economic characteristics and risks of this put option right are closely related to the host debt instrument and 
hence both are inseparable. and therefore the embedded derivative is not separated for accounting purpose. 

b) Repayment schedule -
December 31, 2023 
• NCD amounting to Rs 1.215.00 million is repayable in 6 structured quarterly instalments commencing from March 29, 2024. 
• NCD amounting to Rs 2,464.02 million is repayable in 15 structured quarterly instalments commencing from March 31, 2024 
• NCD amounting to Rs. 21,845.50 mill ion is repayable in bullet payment on August 16, 2024. 

March 31, 2023 
• NCD amounting to Rs. 2,000.00 million is repayable in bullet payment on May 20, 2023. 
• NCD amounting to Rs. 1,740.00 million is repayable in 9 structured quarterly instalments commencing from June 29, 2023 
• NCO amounting to Rs. 2,636.30 million is repayable in 18 structured quarterly instalments commencing from June 30, 2023 
• NCD amounting to Rs. 21,845.50 million is repayable in bullet payment on August 16, 2024. 

• NCD amounting to Rs. Nil million (March 31, 2023: Rs. Nil million) has been availed during the current reporting period/year. 
• NCD amounting to Rs.2.697.28 million (March 31, 2023 : Rs. 913.70 million) has been repaid during the current reporting 
period/year. 

(iii) Unsecured loan from related parties 
Interest free and repayable within 2 to 6 years as per agreed terms. 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to 
December 31, 2023 

Note : 4 : Borrowings (continued) 

Current 

Short-term borrowings (secured) 
Bank overdraft (repayable on demand) 

Current maturities of long-term borrowings : 
Indian rupee loan from banks 
Redeemable non-convertible debentures (secured) 
Unamortised transaction cost (including EIR impact) 
Current maturities of unsecured long-term borrowings from related party 

Interest accrued but not due on long-term borrowings 

Unsecured loans 
Loans from subsidiary companies (refer note 14) 
(interest free and repayable on demand) 

Total 

a. Bank overdraft 

December 31, 2023 
(Unaudited) 

7,237.64 

1,749.12 
23,480.08 

(265.43) 
3,002.82 

838.28 

29,442.47 

65,484.98 

•The bank overdraft is secured against fixed deposits and interest rate varies from 3.80% to 8.32% p.a .. 
(March 31, 2023: 3.71% to 7.50% p.a.). 

(Rs. in million) 
March 31, 2023 

(Audited) 

7,250.47 

2,929.71 
(132.21) 
166.13 

422.74 

19,782.08 

30.418.92 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to December 31, 2023 

Note S : Income tax 

Reconcilialion of lax expenses and 1hc accounling of profil mulliplied by Indian Domestic lax rale for lhe period ended December 31. 2023 and December 31 , 2022: 
(Rs. In m1lhc111) 

For lhe period For lhe period 
April 01, 2023 lo April 01, 2022 to 

December 31, 2023 December 31, 2022 
(lln• udllctl) ( Unn111ll1«t) 

P1o fi1 before tax 5,030 65 3,822.44 
Statutory tax rate 25 17~• 25 17% 
Tax at statutory rate 1,266 l l 962 03 
Effect of not deduclible expenses 25 35 13 68 
Effect of income exempt from taxation (266 00) (189 .99) 
Gain on sale/transfer of SPY to In VJT . (128 ll) 
DTA on Long Term Capital Loss (481 59) . 
Adjustments recognised in the current period in relalion to the current tax of prior years (1 ,42\ 0-20 
Income lax expense n,ported in lhe standalone slalemenl of profil and loss 542.45 657.70 
Effcdh't fax ra lt I0.73°/4 17.21 % 

Note 6 : Earnings per share (EPS) 
(Rs. rn nu!Hon) 

For lhe period For lhe period 
April 01, 2023 to April 01, 2022 lo 

De<:ember 31, 2023 De<:ember 31, 2022 
(Unaudited) (Unaudited) 

Profit after tax attributable lo equity shareholders (Rs, in mill ion) 4,488.20 3, 164.74 
Weighted average nwnber of equity shares in calculating basic EPS and diluted 6,03,90,00,000 6,03,90,00,000 
Face value per share (in Re,) - refer note below for shares split• I 00 1.00 
Basic and Diluted earnings per share (not annualised) 0.74 0.52 
Note : The Company d(K,$ nol have any potenhally dtluhve eqwty shares and therefore bas,c and d1lu1Jvr EPS are Ute same. 
•Pursuant to the approval of the shareholders accorded through Postal Ballot on February 06, 2023, each equity share of face value of Rs I 0/- per share was subdivided into IO equity shares of 
face value of Rs 1/- per share. 

Note 7 : Commitments and Contingencies 

a. Commitments 
The Company has commitments related to further investment as sponsor's contribution (share capital, subordinated debt and non-convertible debentures) to the projects in the following 
subsidiaries and joint-ventures: 

(Rs.. in million) 
Sr. No. Particulars D«ember 31, 2023 March 31, 2023 

(Unaudited} (Audiledl 
a. VM7 Expressway Private Limited 692.37 l,265.00 
b. Palsit Dankuni Tollway Private Limited (through IRB Infrastructure Trust) 1,235.99 1,235.99 
C. Pathankot Mandi Highway Private Limited 621 00 621 00 
d. Chittoor Thachur Highway Private Limited 580.20 580.20 
e. Mccrut Budaun Expressway Limited (refer note i) 2,556.83 6,705.03 
f. Sarnakhiyali Tollway Private Limited (through !RB Infrastructure Trust) 2,391.40 4,689.95 
g, IRB Lalitpur Expressway Limited (through !RB Infrastructure Trust) 8,579.83 -

Total 16,657.62 15,097.17 

i. Meerul Budaun Expressway Limited (MBEL), a wholly owned subsidiary of the Company, has issued equity shares of Rs. 5,332 million to GIC Affiliates (Rs 2,612.90 million) and the 
Company (Rs 2, 7 I 9. 10 million) 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 Share Purchase Agreement (SPA) have gained control to direct the relevant activities ofMBEL. Accordingly, MBEL ceases to be subsidiaiy on October 15, 2022 and is considered 
ajoinl venture of the Company. 

ii !RB Kota Tollway Private Limited and !RB Gwalior Tollway Private Limited have been incorporated on January 01,2024, Further, the Company's commitment relaled to sponsor's 
contribution through !RB Infrastructure Trust will amount to Rs 931.77 million and Rs 1,970.64 respectively. 

iii . The Company has entered into agreements with its subsidiaries, joint-ventures and !RB lnvit Fund to provide toll operations and management services. 

b. Contingent liabilities (to the extent not provided for) 
Clh . mm111ion} 

Sr. No. Particulars December 31, 2023 March 31, 2023 
(Unaudited) (Audited) 

(i) Amount outstanding in respect of guarantees given by the Company to banks for loans lo subsidiary (also refer note ii below) 6,282.83 6,292.00 
(ii) Guarantees given to others for subsidiary 5,055.89 2,366.89 
(iii) Guarantees and counter guarantees on behalf of subsidiaries given by the Company 1,166.78 1,340 75 
(iv) Guarantees and counter guarantees on behalf of joint ventures given by the Company 1,910.70 2,921 80 
(v) Bank Quarantees towards bids/tender.;/ etc 805.70 1.923.20 

Total 15.221.90 14,844.64 
Notes: 
i. The Company does not expect any outflow of economic resources in respect of the above and therefore no provision is made in respect thereof. 
ii. The Company has provided corporale guarantee to the lenders of the subsidiary companies and joint ventures to make good the shortfall, if any, between the secured obligalions of the 
subsidiary companies and joint ventures and the termination payment receivable from the Authority in the event of termination of the Concession Agreement As on December 3 I, 2023 and 
March 3 l, 2023, since the terminalion clause has neither triggered nor expected to bigger in the foreseeable future for any of the subsidiary and joint venture, the said liability is considered as 
remote. 

iii The Company's pending litigations comprise of claims against the Company primarily by the commuters The Company has reviewed all its pending litigations and proceedings and has 
adequately provided for where provisions are required and disclosed conlingent liabilities where applicable, in its standalone financial stalemenls, The Company has nol provided for or 
disclosed contingent liabililies for matters considered as remote for pending liligations/public litigations(PIL)lclaims the commuters wherein the management is confident, based on the internal 
legal assessment and advice of its lawyers that these liligations would not result into any liabilities. The Company does not expect the outcome of these proceedings to have a material adverse 
effect on the Slandalone financial statements 

,,,., . .,,,, ... ,..,. muLm-i.ul tax litigations in the current period and previous year -1. • .. 

f Non-convertible Debentures issued lo India Toll Roads, lhe Company has an obllgaiion_t'!.PllY,/ c:p>Jllton premmm to lmu 
on premium payable is currently not delerminable since lhe event is not ln!!@.l'i:cd {rercr note ;f!;ii)(1v)), .. ~ 

, ., 

exercise of 

... :·,~ 

) :., 

,/ 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to December 31, 2023 

Note 8 : Fair values disclosure 

The canying vaJues of financials instruments of the Company are reasonable and approximalions of fair values 
(Rs. in nulllou) 

Carryine amount Fair Value 
December 31, 2023 March 31, 2023 December 31, 2023 March 3 I, 2023 

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

Financial assets 
Financial assets measured at amortised cost 
Investments (unquoted) 0.02 002 . . 
Trade receivable 5,395 31 5,492.46 . . 
Cash and cash equivalenls 188.92 1,993 45 . . 
Other bank balances 15,426 71 14,791.89 . 
Loans I 3,663.51 18,089.43 . 
Other financial assets 1, 145.10 1,447.59 . 
Financial assets measured at fair value through 
Statement of Profit and Loss 
Investments (quoted) 3,001.01 I 03 3,002 58 0 63 
Other financial assets 33,771.95 32,095.57 33,771.95 32,095.57 
Financial assets measured at fair value through 
Other comprehensive income 
Investments (quoted) 7,693.85 7,777.30 6,391 08 6,256.66 
lnvestmenls (unquoted) 5.55 5.55 5.55 5.55 
Financial liabilities measured at amortised cost 
Borrowings (net of unamortised transaction cost) 79,818.4 I 58,653 12 . . 
Trade payables 21,276.98 12,345 75 . . 
Other financial liabilities 10,519.74 6.253.42 . . 
The management assessed that trade receivables, cash and cash eqwvalents, other bank balances, loans, other financial assets, borrowmgs mcludmg bank overdrafts, trade payables and other 
financial liabiliries approximate their canying amounts largely due to the short term maturiries of these instnunents. 

The fair value of the financial assets and liabiliries is included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or 
liquidarion sale. 

The discount for Jack of marketability represents the amounts that the Company has determined that market participants would take into account when pricing the investments. 

The above investments does not include equity investments in subsidiaries and joint ventures which are carried at cost and hence are not required to be disclosed as per Ind AS I 07 'Financial 
Instrument Disclosure'.) 

Note 9 : Fair Value Hierarchy 

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on the lowest level input that is significant to 
the fair value measurement as a whole 

Level I: Quoted price in acrive markets 
Level 2: Significant observable inputs 
Level 3: Significant unobservable inputs 

Quantitative disclosures fair valut mtasurtmtnl hitrarchy for financial instrumtnb as at Dtc:embtr 31, 2023 
(Rs. in million) 

Dtc:ember 31, 2023 Fair value measuremtnt at the end of the rtportine period usine 
Level I Level 2 Level 3 

Financials assets 
Investments in equity and other instruments (Quoted) 9,393.66 9,393.66 
Investments in equity instrumenls (Unquoted)* S.S7 . . 5 57 
Investments in Mutual Funds (Quoled) 3,001.49 . . 3,001.49 
Other financial assets .. JJ.771.9S . 33.771.95 
Liabilities 
Non convertible debentures (Listed) 3,679.02 3,719 59 . 

Quantitalivt disclosures fair value mtasurtment hierarchy for financial instrumtnls as at March 31, 2023 
(Rs in m1lli1111 ) 

March JI, 2023 Fair value measurement at the end or the reporting year using 

Level I Level 2 Level 3 
Financial! assets 
Investments in equity and other instruments (Quoted) 6,257.29 6,257.29 . . 
Investments in equity instruments (Unquoted)* S,S7 . . 5.57 
Other financial assets•• 32,09S.S7 32.095 57 
Liabilities 
Non convertible debentures (Listed) 6,376.30 . 6.422 .28 . 
There have been no transfers between Levels during the period 
• The fair value in respect of the unquoted equity investments carmol be reliably esrimaled and hence the same is valued at cost. 

.. The fair value measurements for the Receivable from !RB Infrastructure Trusl ('Trust') have been categorised as Level 3 fair values based on the inputs to the valuarion techniques used, The 
fair valuation is determined based on present value of projected cash flows and' discount rates equivalent to cost of unsecured debt. The significant unobservable inputs used are (a) applying 
probability for percenlage of amount that will be collected against the claims raised/ lo be raised with customers including the riming of collecrion (over a period of three years) with weights 
being assigned to difTerenl probability scenarios; and (b) discount rate applied to delermine present value is I 0.00% (March 31, 2023 : I 1.90%). 

Sensirivity: Higher probability by 5% and lower discounl rate by O 5% will increase lhe fair value by Rs. 4,446 51 millions (March 31 , 2023 • Rs 4,166.87 millions). Lower probability by 5% 
and higher discount rate by O 5% will reduce fair value by Rs. 4, I 97 70 million (March 31, 2022 • Rs 3,946.06 million) 

There were no significant inter-relarionship between unobservable inputs that materially afTecls fair value 
Fair \!Uloc mo,10111 1mt for Other financial assets is as under: 
Particulars 

Opening balance as at I April 
Add : Recognised during the period 
Less: Receipt of deferred considerarion during the period 
Add: Fair value gain during the period 

losin balance of re <ivubles 

December 31, 2023 
f n•udired) 

l2.095S/ 

1,676 .. 8 
33,77 1.95 

(Rs m mi"lllon) 
March 31, 2023 

(Audhedl 
31 ,535.05 

560 S2 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to December 31, 2023 

Note 10 : Liquidity risk 

Liquidity risk is the risk thar the Company may not be able ro meer ifs present and furure cash and collareral obligations wirhour incurring unacceptable losses The Company's objective is to, ar 
all times maintain optimum levels of liquidity to meet its cash and collateral requirements , The Company closely monitors its liquidity position and deploys a robust cash management system 
It maintains adequate sources of financing including debt and overdraft from banks at an optimised cosr 

The table below summarises the maturity profile of the Company's financial assets and liabilities based on contractual undiscounted payments as on balance sheet date: 
!Rs.. m 1mlhonl 

As al December 31, 2023 Carryine amount Total Less than 1 vear 1-S veers More lhan S years 
Financial assets 
Current invesbnents 3,001.49 3,001.49 3,001 49 . . 
Trade receivable 5,395.31 5,395 31 5,395 31 . 
Cash and cash equivalents 188.92 188.92 188 92 . . 
Bank balance other than Cash and cash equivalents 15,426 71 15,426,71 15,426.71 . 
Loans 13,663.51 19,432.30 2,737.45 3,594 72 13,100 13 
Other financial assets 34,917 05 34,917.05 1,136.74 33,780.31 . 
Total financial assets 72,592.99 78,361.78 27,886.62 37,375.03 13,100.13 
Financial Liabilities 
Long-term borrowings 42,565-45 48,395.95 31,684.19 16,431.06 280.70 
Short-term borrowings 37,252.96 38,061 .22 38,061.22 -
Trade payables 21,276.98 21,276.98 21,276.98 . 
Other financial liabilities 10,519.74 10,519.74 10,519.74 . . 

Total financial liabilities 1,11 615.13 I , 18,2S3.89 1.01 ,.542.13 16,431.06 280.70 
(Rs. m r111llio11J 

As at Marth 31, 2023 Carnine amount Total Less than I vear 1-5 vears More tban S years 
Financial assets 
Trade receivable 5,492.46 5,492.46 5,492.46 . . 
Cash and cash equivalents 1,993.45 1,993.45 1,993.45 . 
Bank balance other than Cash and cash equivalents 14,791.89 14,791.89 14,791.89 . 
Loans 18,089.43 28,701.02 7,145.63 3,523 77 18,031.62 
Other financial assets 33.543.16 33.543.16 1.439.23 32,103.93 . 
Total finAndal """" 73,910.39 84,521.98 30,862.66 35,627.70 18,031.62 
Financial Liabilities 
Long-term borrowings 31,330.04 35,798.86 5,272.81 30,526.05 . 
Short-term borrowings 27,323 ,08 27,772.99 27,772.99 . 
Trade payables 12,345.75 12,345.75 12,345.75 . 

Other financial liabilities 6.253 ,42 6.253.42 6.253.42 . 
Total financial liabilities 77.2S2.29 82,171.02 51,644.97 30,526.05 . 

... 
The Company has sufficient level of cash and bank balances, mcludmg highly rnn1kclllblc, deb! mvestments ro meet the financial l1ab1hbes over the next twelve months. The Company also has 
the ability to transfer excess cash flows generated in its subsidiaries by way of short term loans. Moreover, the Company has maintained adequate sources of financing including debt tie up with 
banks/ financial institutions and overdraft facility from banks in respect of committed capital and operational cash flows 

Note 11 : Dividend Distibutioo made 
(Rs in million) 

For tbe period For the period 
April 01, 2023 to April 01, 2022 to 

December 31, 2023 December 31, 2022 
(Unaudited) (Unaudited) 

Interim dividend for the period ended December 31, 2023 is Rs. 0.175/- (December 31, 2022 : Rs. 0.125) per equity share 1.056.83 754.88 
Total 1.056.83 754.88 

Note 12 : IRB Pathankot Amritsar Toll Road Limited (IPATL) 

The Company being an EPC contractor, recognised revenue in QI of FY 2022-23 aggregating Rs. 418 crores as one time income, in relation lo claims awarded ro IRB Pathankol Amritsar Toll 
Road Limited (JPATL), upon a favourable judicial award. As the matter was further disputed al the Higher Authority in July 2023, IPATL has filed a Special Leave Petition (SLP) before the 
Hon 'ble Supreme Court which has been admitted. Based on legal opinion, the management believes that there is no material change in its financial position as al date. 

Note 13 : Disclosure as per lod AS 115 

Disaggregation of revenue from contracts with customers 
The Company undertakes Engineering, Procurement and Construction business and operation and maintenance work The type of work in the contracts with the customers involve construction, 
engineering, designing etc 

Rc,,enue from operations 

Contract revenue 
Other o eratin revenue 

Total 

For the period 
April 01, 2023 to 

December 3 I, 2023 
(Unaudited) 

28,072.46 
5.321.15 

33,393.61 

(Rs in milliun) 

For the period 
April 01, 2022 lo 

December 31, 2022 
(Unaudited) 

27,652 57 
3,312 70 

30,965.27 



IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to December JI, 2023 

Note 14 : Related party disclosures 

\ Names of rohllcd rnrlin unil de cri Ilion of rola1!011, hl, : 
Description of relationship 

Subsidiaries 

Joint-venlures 

Key Management Personnel 

Entities havin si ificant influence 
Relatives of Key Management Personnel 
(Only with whom there have been transaction during the period /period 
and there was balance outstanding at the period/period end) 

E1110ltjlli.cs Owned or significantly i111l11(necd by kc,y management 
p,:rsonncl or their relatives (Only with whom there have been 
u'llllsrlction during the period /period and there was balance outstanding 
~I the period/period end) 

Names of related parries 

Al)lan Toll Road Privale Limited 
ATR lnfraslruclure Private Limited 
Ideal Road Builders Privale Limiled 
IRB lnfraslruclure Private Limited 
Mhaiskar lnfraslructure Private Limiled 
Modem Road Makers Private Limited 
Thane Ghodbunder Toll Road Private Limited 
Al)lan Infrastructure Investments Private Limited 
IRB MP Expressway Private Limited 
IRB Kolhapur Integrated Road Development Company Private Limited 
Al)lan Hospitality Private Limited 
IRB Sindhudurg Airpon Private Limited 
IRB Goa Tollway Private Limited 
MRM Mining Private Limited 
IRB Ahmedabad Vadodara Super Express Tollway Private Limited 
GEi Expressway Private Limited (formerly known as IRB PP Project Privale Limited) 
!RB PS Highway Private Limited 
VKI Expressway Private Limited (subsidiary upto October 12, 2022) 
VM7 Expressway Private Limited 
Palsit Dankuni Tollway Private Limited (incorporated on April 15, 2021) (subsidiary upto April I, 2022) 
Pathankot Mandi Highway Private Limited (incorporated on April 23, 2021) 
ChittoorThachur Highway Private Limited (incorporated on October 13, 2021) 
Sarnakhiyali Tollway Private Limited (incorporated on March 14, 2023) (subsidiary upto December 27, 2023) 
IRB Golconda Expressway Private Limited(incorporated on May 13, 2023) (subsidiary upto August JO, 2023) 
Meerut Budaun Expressway Limited (incorporated on January 5, 2022) (subsidiary upto October 14, 2022) 
(formerly known as Meerut Budaun Expressway Private Limited) 

MMK Toll Road Privale Limited 
Meerut Budaun Expressway Limited (w.e.f. October 15, 2022) 
(formerly known as Meerut Budaun Expressway Private Limited) 
IRB lnfrnstruc.tlll~ Tmst 

Sub, ldiuri~• 0[1b• J oiiu Vtn1urc - IRB ln(nL51rur;tu rc Tml 
IRB Westcoast Tollway Limited 
Solapur Yedeshi Tollway Limited 
Yedeshi Aurangabad Tollway Limited 
!RB Hapur Moradabad Tollway Limited 
AE Tollway Limited 
Udaipur Tollway Limited 
CG Tollway Limited 
Kishangarh Gulabpura Tollway Limiled 
Kaithal Tollway Limited 
Palsit Dankuni Tollway Private Limited (wef April 2, 2022) 
Sarnakhiyali Tollway Private Limited (w.e.f. December 28, 2023) 
IRB Golconda Expressway Private Limited (w.e.f. August 11, 2023) 
IRB LalitpurTollway Private Limited (w.e.f. November 10, 2023) 

Mr. Virendra D. Mhaiskar, Chairman and Managing Director 
Mrs. Deepali V. Mhaiskar, Whole Time Director 
Mr Sudhir Rao Hoshing, Chief Executive Officer 
Mr. Jose Angel Tarnariz Manel Goncer, Additional Non-Executive Direclor 
Mr. Carlos Ricardo Ugane Cruz Coke, Additional Non-Executive Director (upto August 5, 2022) 
Mr. Ravindra Dhariwal, Additional Non-Executive Director (wef August 5, 2022) 
Mr. Chandrashekhar S. Kaplan, Independent Director 
Mr. Sandeep Shah, Independent Director 
Mr. Sunil H. Talati, Independent Director 
Ms Priti Savla, Independent Director (wefFebruary 10, 2022) 
Mrs. Heena Raja, Independent Director (utpo February JO, 2022) 
Mr. Tushar Kawedia, Chieffinance Officer 
Mr. Mehul N. Patel, Com any Secretary 
Cintni INR Investments BY (subsidiary ofFerrovial SA 
Mrs Sudha Dattatniya Mhaiskar (Mother of Mr Virendra D. Mhaiskar) 
Mrs. Sangeetaben Sandeep Shah (Wife of Mr. San deep Shah) 
Mr. Neel Sandeep Shah (Son of Mr Sandeep Shah) 

IRB Holding Privare Limited 
Cintra Servicios de lnfraeslructuras SA 
Ciinfra India Private Ltd 
SDM Venlures Private Limited 
DSM Projects Private Limited 
IRB lnfraslruclure Developers Limited Employees Group Gratuity Scheme 



IRB Infrastructure Devtloutn Umited 
Notts to Condensed Jnttrim Standalone Financial Statements as at Deccmbtr J1. 2023 
Note 1-1 : Rt.lend nnrt,• ifih1IOfl llf'H 
Al Related oartv transactions 

s,. 
No. 

Particulan 

I Contract rc,couc (rollld connnicfion) (including lad AS 115 
.• 11., ........ , •nd WID ... A rol- , ... 1,.,.1;,. .. .. A;,._,._.,.,.,\ 

IR8 M P E\.t,fCW,\..1\ Prh""llle Llmlll!d 
IKiiba.JUWth Gu.1 .. -., .... ToJJwt\' Llrnilcd 
VK I E"tttc:snut\ Pm 141d in1hCII 
IRB Hanur Mor.tdabad Tollwa • Limited 
VM7 Exnrc.UW,1\' Pri\'alc Limilcd 

IPalsil Dankuni Tallw:11v Pri\"alc Limited 
Pu11u.11li.01 M1md[ l l1 11bw1,w Prh'Jilt L nm1ied 

ML'trul Dbduu11 lh:nu:&SWII\ Pr•h .,,e Llnu1od 

IRB Golct1Nia Emrcsswav Private Limiled 

J ·n•-nillrl 111nlt m,., .. ,.,.,,.,._ ...... -nr fa.t-Juit r .... 
JRB We.c-icooct Tollw,w lirni1ed 
Yedcshi Auraneabad Tollwa,· Limited 

[RB Ahmedabad Vadodara Super Express Tollway Prl\'alc Limited 

SoL:rour V.cdc.1h1 Toflw.w Unthed 

AE T(1llu~ Limited 

UdalN•f Tolhoi~ Llmiltd 
CG Tnll.w.w Li milcd 

Kllh.-11110,ntt ClulJ,_ ," ToJ.l~""I' Ll.mhcd 
VJr,,'. I lh.arCMw,1, Prh'fltC' I.At 1i1ttd 
IRH 11 ,.,...r Mcmuinb.ld ·ratln1n" I.Jinhi:\I 
f'11lsh O:mkunl 'fcll"'i' ' llrh :ilc: U,nlted 
Sinrokhh::ili Toll¥i'II\' Pm;11t t.mnlcd 
IRB Golc:ooda Er--•:a,· Private Limiled 
TN,J 

l l t,1 .. - • lrH1n11t •Gn iubw"'i .. .. , . d bl •ln•a 
IRR MP F.wit~"'' Pt1,'il" 1 lmilod 

II I In nm~ rm.., TH"hnlul .ad Pmfeulonal rees 
[RB Gctlc!mch f ~VT1~11v J>riygtc..Ll.mi.lcd. 
Ulll lnfnnlfllau,c P1fr.111c l.lmlft:'d 

I Cn-2.!f:hi\illi Toll~~v Prn'li!C Limi1ed. 
,~N•I 

!ti 1111.1 .. , •• , ........ : .. tt11 m•-·--•11f of nth.i!'r -,-.bl,c 
IMD J11(ra.\lruclUTC Tl\tM 

ITel•I 

lbdcm Rood ~Ulen; 1-.. ... ,e l.1mttrd 
AM n Toll Road Priva,c Li milod 

A'f'R lnfouurn:111rc Ptiu1c Llmilc:d 

? In N'Hl nfl NMv""r....__, IN\- , __ u h 

IRB lnfrqQrucrnre Tnm 

T.,,.I 

1J ~ ........ IJim nnil ma1n1tn1tnt'r t'\ leuc•t 
Mf'lkm u .... A bkn Ptwmlt Lunlted' 

HJ rl ,1 11tfl Cou - h ...... ....... um,-iud,n l'l~ lo11n f N""' .... 11"'tl lilkrn 
ldul Rmd flillldc-r. Prn111e Undll!d 
l\l'\,111 TcU R.o.Dd Pri,•rirc:- Llmllcd 
A1R 1-r,,!ra~ nx1l!tt PrivaJ.CLiIDil,00 

11 D-r--:.. .. ,.1 ar......, (tJN'fl-) 

Chun1 Sm1clm dt lt1fntto&tnic1ur.u ~A 

I? ltcmun nuli:m 
Mt Vlrendru I) '-fluWw 
MTJ: Dttn::lli V Mhaiskar 

Mt 1'A1?h11l N Patel 

IJ 1>1-,.r ,l11l11tt1 («-- n1lit lt1dmHn~ C ST/..,,.., ... ., i,ul 
MrCS.Vnnrn 
M1 S-l! ... ~. !,:il~,11 
Mr <:.unil ti T.@l•i 
Mr!,: Prili Savla 
Mr P..a1;im1ra Dbariwal 

IT!!!,I 

1J lnh..:"""" n•lr! 
Mr V l) Mfo1ii.lar 
Mrc nV_Jvtfu!isl,r~r 

r111tt11 INk lmc\lmttlli. UV t:i11,nu,,i;u, (I)' Fcuu,,illl SA) 
Mr 5,::i..ndl".l'TIJ Sh.Ml 
MrL Simt1rttllJ;bcn "-._.._.. lmh 
Mr Nrcl Sa~n Shi-b 
SOM Vcnlurcs Prl\'alt Limilcd . " .. 
OS~ Proicct.c PriY~lt U.oiilro 
Tm...! _. ....... s~uc..9 1 ... -

:,,,, ''/u 
i ! Nnn~nnvrrtlhl • dehc:_nlu 

Mttml !\...!.!daunE"fnll'<S',\ 
Tn1.11.I "Ill II.II 

_l,i_milcd .... 

Subsidiaries 

Pertod Ended 
Jkcembcr JI, 

2023 

75154 

5.281.47 

l .]06,-41 

247 ,82 

1.55-1.29 

TI7,IJ 
7J7,ll 

9000 
W'-ll 

1.056 90 

1.0.IU<I 

2.&.981.78 

4.36.J.:M 

560 

:Ui1. IU 

Period Endtd 
Dectmbcrll, 

2022 

I 516 17 

22967 

3,814 23 

14.tllJU 
632.J! 

b69UI 

U..lllJ,JO 

6116,U 

2J6.66 

M ,00 

967.16 

67J,JS 
673.35 

39488 
l,UJOU 
22000 

lH-01,Rl 
1J '41.l.lJ 

2.1 194) 

43 71 
Y?W 

1n.,, 

1 

'"-~' - --:: · C" _...._,1r 
r1 I -,,. _.-_..._,,, 

Auodatc Companici 

Period £ndtd 
~1!■1h,1JJ. 

2023 

1<1,00 

l,ll )U I 

l1.nfl,9A 

16604 

119 95 
4lH7 
50] ... 

S24JI 
l]U II 
lll(lll 

I 11 

1.67b.l7 
l-'7'.l7 

229 35 
ll?.l~ 

4 IIR ,n 
,1,148.20 

Period Ended 
De«mb,rll , 

2021 

ll.111 

ll4 79 

.SS IH 

l,,411 OU 

2 256 88 

114 29 

2408) 
llHJ 
219 30 

707 20 
1U7.10 

Key Management Pcnonnel 

Period Endtd 
December JI, 

2023 

19.1M 
10 77 

JJl7.57 

073 

"'" 0 59 

u• 
1.74 

000 

I0.611 

Period [ndcd 
Dccerubcrll, 

2022 

123 56 

1669 
• ]j 

tJ.,O 
0,.1 
0 JS 
o,s 
0 10 
I .tile 

6 33 
Hll 

LIS 

Relalins or Kc)' Management 
Pcnonnel 

Period Ended 
December JI, 

2023 

0 26 

000 
01)0 

0.26 

Period £ndtd 
~amber JI, 

2022 

011 

0.12 

(kL111md.bw1,, 

Enterprises O" ncd or 
■ignificanlly innuenccd b)' kc)· 
managemcol pcnonncl or their 

nlatll\tJ" / EnlilicJ ha,iag 
,1-mc11n1 lnn11rt1tt 

l'triod Ended Pirriocf'tnded 
De«mbtrll, December JI, 

201.) 2022 

75 14 

228.70 

Jl0ll7 

UJl 

YI II 
1911.,,. 

249 27 

U.1.l 
0 2) 

, ,,-uJ 



IRB lnrraslruclure DevtlOPU'S LimHtd 
Nofes lo Condenud Interim Standalone Financial Statements as al December JI. 2023 
Nole 14: Related oartv disclosurrs 

Al Rel a ltd oarh lransacUons 
lb lnmltn11nd 

Subsidiaries As!IOCiate Companil's Ke,· Managemcnl Pcnonnel Rclalhe, or Kt) Mani1gemen1 Enterprises 0ft ned or 
Per,onncl signifiunu,· innucnced by key 

man•gen,enl personnel or lheir 
Sr. 

Particul11n rel•the.1 / En lilies ha,ini 
No. tlvnlOr.1n1 h,nu Jtec 

Prriod Ended Prriud Ended Period Endrd Period Ended Period Ended Prriod Ended Prriud Ent.led Prriod Ended Period Eaded Period Ended 
December JI, December JI, Dc:cemberJI, December JI, DrcrmbrrJI, Drcrmbrrll, December JI, Decembrrll, Drcrmbrrll, Drcembrr 31, 

201] 2022 201] 2022 20ll 2022 202J 2022 202l 2022 ,. Sullt)rdln11ll'd .,..,.,., " '" "' .... ,.. ,...,,, l,~ n 
IFlB Wc.•-m~ Tolh,'a!I Ll.trut~d 6,1111~ BY 
l ldaiour Tolin-a,· Limited 2 83-1 JO 
CGTollu:a,·Llmill".:d Ho<HY 

IKi-.hanl!arth GuJaboura Tollwa,· Limited 2 Y30 7,& 

VK 1 E-·au·C\~'2\" Prh-a1,. Lim.ired: ?.1$.S 
IR.B •bnor c111o ,:w, ,W.Wt 1'nllH.n' l.lnutNl 2H7J2 

Pathankot Mandi J-{iP.ft\\~,· Privarc Limited 11141V 
IT•••I Jl7,IW 1,91u1.a 

,, 1r., ...... nt loan, lnnahlf' nn demand and inlcrut (reel hen 
~ odarn Rt1nd M1~m f'n,111i:i Unutzt.l 5 893 76 
IR.R lnrraS1ruC1urc Tn!SI IOUIJ(I t 532 48 
ldCJI Ro'id Dulldcn Pm\llC l.,111uf"d )5 42 
A.n11n l110ll!ril1UC1.u1't ln,t\tmc:ms Pm--:tle lJmhtd 051 040 
An.in H~iuililV PrT\-atc: Limited 0 ,. 0 19 
IRB s:iod.hudur l\111xi1l l'1nRJC Limhcd I Yl Tl.61 
IRB Goa Tollwa,· Prl\·atc Limilcd 21,,u ,'1.11(, 

IP.A PS Hi.P.~~1'tv Priva.1e U milcd oo,, O. ll 
GEi Exorcsso,,-av Privale Limited tl.OJ O.IO 
VK l fuT1.rcs,~w:n· Privalc Lirnilcd 135 RV 
VM7 Exo~w,w Prfr:uc Limilcd 1~)11 lll,76 
P2.1h;l,~ M!.Dd.i u ;.,lm-:1v Pri\·arc UmiJcti 50lJ ..i 10 
ChillC)(lr ~hur Hi2hwav Private Limited +\ Rlii Ol 
M.ccrut Buda1m E.--,,w Pri,111c Jjmjto1 101 u, 162717 U1h 
'-'""'"lthi\';lfi Tollwa,· Pth-alc Limited Yl,66 
lrtD Clokondn E, IINW.,I\' Prh'm•c LuntfM 85766 
T•••l , uu.~ 7!iJl,l1 Ull7,11 l.532,74 

'" 
1,; ......... u .......... drht n .. , ... __.. tl"l'f'l nona,·mll':nl rMd,·11':d 

WI E.,.,.,ramn l'rh'fflc-l lmlltil 1.220 50 
J..llO,~ 

.. P•ymcnl rttri,·td •caiost lotierat rttelnble o■ 111bordioalc dcbl ~--
tR.B MP & ... ....,,..,.iv Prh111c Limilt:d Ml'I 

IT~•I C,J,U 

lO ITnn~ r n(Jn,·N'lmenl 111':ouil\' 1b■r8 of SPV.1l 
IR0 lnfraslru:turt' Tm.SI I 2251KI 
Tohl 1.225.00 

21 Curnnl lo■o!I (p•y■ble on dc:m ■nd and inlcrest free) np■ymeol ., .... 
IMMtt11 R.iMd Mal.en r,n,1a Un11w:d 5,.Y>15 
Ycdtlhi Aura111:l'b.'wl Tom,u,· U uu od 1(,791) 

fck.ul Ito.ad tlu1ldcn Pm-ice Umhcd l~.42 
An-.n.11-nllJllll\ Prfraw- UmJted 0 17 
uw PS m b\tlit Pn,•mrc: l.imirtd ou, 
ISclrmur Yada.hlTollw~ iLlmhnl 90 82 
GEi Fmrc,y wa,· P'm'BIC (..imill".:d nus 
IIJd:dnurToUWln Lirnflcd 21909 
VKl & .,,~a\~\' PO\'a!c Limill".:d 61,u 
VM7 £mitt\~ ,n1 P1in1r- Lintiltt.l ')07t, 5! ll 
Pa..!11;.it llankun,i Tolh,~,· Pri,"l'llc: Limilcd IIO~l 
P,1.th+1n~n4 M,1ndJ Ul1!.lt'4~ Pm.a1.tc 1Jn1lled O! lit l,8 U 
C1'it100~ ThJK.tl.\lr Hil!f1u~v Pri,-alc Limi•cd 485 
Mccnn Budmn •=~ Prl,;U4:l LlmltcJ %111111 
IRB Goloon,Ja E~n,r.sswa\· Private Limited 8!7.66 
IRll l11fr.111ni,,,"f111~Tlltll J 212 ~· 267 50 
'rou1 6.912.22 ff.I.~ 611UO 2'7.50 

ll r.•-tn lflan fnn-1tbfr on dr.murt uul ... , .• 
ca-1-u Roiad M.alcn Pttntr. LhttHtd l,4J4 0:1 1_.1un, 

Jdcnl R«td 01111dtn P11,.11t1 l.imucd 2903 
Al\:.UI ·rou Road Pfn'lll.t Luu.lied 1:1-16 
n111ni: Ghudhum.lct Toll R4nd Pt1\1t.U! u ,mreJ 4 05 
lftB MP E~~·tn Prh•llC' I rttou:d °' J,ti,,40 100\l 
IRB Kolhapur lnlcgraled Road DC\'Clopmenl Company Pri\'alc 

11.lmOtd 77 (,tJ 

IRB PS Highway Priq1tc Limited (Connerly known as MRM High\\-ays 
IPrh.atel.imi•Ml 1)6 
IR0 lnr~_ructurc Pri,·a1c Limilcd ::'6.&I 7!0(1 
r.ath.imlDf M,rwft Hudm,n Pm-;11c L11nu...i lMflJ 

ITnt•I IJJIOl,,91 4Jl~?~lS 

lJ Curnnl 10■01 (pl)'llblc: on demand and intcn.11 (nc) np■ymc:nl 

,MM('m R~d M.alu: ..._ P_rirnle Limill".:d 1 IH11if UMUI 
Ideal Road Builders Prhalc Limited ~., 
Mti.ai..skar lnf~mr1111t Privale Lil!l_i!OO 87.05 11' 
~n-111 Tall Ro.rad P1h-:r11!. l..1nn11.'d 1)\7 1(,1 ,16 
.~TR Jnfn1ctn.Jd_\!re P.ri \'alC Limi lcd u 41 110 9j 
ThJne Chodbunder li II Ra.,d Pr1\tllt! Li1nil~ U 12 0'11 
IRS MP E"ntft."1wa\' rm,uc I um1.cd 11000 luoo 
IRB Kolhapur lntcgraled Road Dc\'clopmcnl Company Prh'atc 0 3, 96 84 --= 
UIB.PS HiPh\\"~'I\' Pri,~IC Li!!!it,:.,1 l.16 //;,MC~ .. ,, 
tRn lnr-nutn>tiurt Prh ,Ill." Llm1wd ) ,118 II--',, • ..,.... .~ I/',,, 
Pa!hwk£.1, Man.di lfieh"\.:a,. Privatf!l.l.milOO 1111.~•J I-, v• •\ 
Tnl,t J.J,lt.51 3.HIUS • , .... ..,f~~ \ ,.i,.\\ 

! (""!,~ • I JI 

" Ii;~'"-"' •n~Hr•tinn r(IMr,· rhen •nd ■ llnl~nl • :•·- II 

PlitJi,u1lCJI M.!lndl lllth\\:I\ P,h•11cc Limllcd ) 1621 \\-C, ,~·' • r// 
11.,, ..... ;· 1.1I Oud.nhn fi.'Cl)reM"II\ T'ri,-;11c-UmnNf 2.7l9c.t8 "'''• .~ r, _.; " ,'// 
RB G-Jlrnad:! Exnrr<<Wi\" Priva.!.e. Llmi!cd U.!U 
Tnt ■ I o.~, J l6.ll 2,719.08 

" r.~-,.n .... : ...... , ...... d -a. ....... d1r nr (n-lmhnrv_-,. .. , 

M111krn ~Md ~filli:e111. Prl\l1ii: I lmlh:d ",~ 2M 
!RB InfmsLl"\!ct!.!rC TlUS! 4 10 
I RO MP F.:mrc, .. u,11\1 Prh~1IU, l111J1~ ,r.,11 ']I 
MMK Toll R~.P:ri\'~I limilcd 1.1(1 
VM7 Exo.resn,-a, Ptl\·ale Limilcd 1.J? ~, /;_ ~ . ... --Pa.\h.imkN M:1ntli u, .. t.u-a\ Prt,-a•~ Llm_ilOO I 9~ J.n - , ,,., .. ;_,,.;: 

Cl i1toor Tluchur Hiehwa,· Privalc Limilcd • 2j . .),• , .... ~ r/ .. - ~ --vc "' Mt":!".!! R,1d.aun.bnrw,.,-aY P.riy~lt:! l.lmi.!ro ,u, ' .... ~-
.,., ~, 

S.VPl.l.•lm:1I IToll'll-111 Pm1u,l.lmltttl lll51 ~ ,.-,, .. l ~-

~I !RB G1L,;.ond~ l:"v .. re&...cu.;)i· P.ri\':tl~ LlmitM JO<\ 111\0 I . • .- I - , I 1~, , ...... n,__.,. 

ITnf<I! uJ.;o IIIUJ!I 4.90 '·"" I. -1· ,> I r,/ -· ~· . ,, I ... ~" 
/ 

, , 
~~~ ,.1, 

·- · - >'. 

~· f\.i ; 

"' ~ 
. 



IRli lnfrn~t,-uc lurc Oe\'tluorn Umllt i1 
Noles lo Condensed Interim Standalone Financial Slalemenls as at December JI. 2023 

al" t_. : Jlrhued 0R1·rv din-Jo.fl'"'-'" 
Al Relaled Dartv transactions 

Sr. 
No. 

l<I 

7T 

,. 

19 

"' 

" 

J) 

UL 

JJ 

" 

Mnbllitalian & A.ddilion.,1 .. _1.m--•jnn A.1h·a.nrP ,_..,krd 
JRB Golconda E)(t)l'CS.~Wa\' Pri\-atc Limilcd 
TDl!i l 

l f1.-nrnil11,•---- ....... ,.,r...d 

l)Ul Wnt'100l-l 1'qll!i'.11\ Ll1nltNI 

lrt;Tollwon• l ,Ul\1 od 
( ,ch<>J1.2aJ1h Gulabnurn Tollwa,· Limilcd 

VK I l!..\nrt-H>A"l\ Pti~N1C' IAmlted 
UlUHaour MoradAh.1d Tollwav Limilcd 
~ 1 E'( f\'lllA'u\ Prn'Jllfl Umlldt 
Nltil t'lilnL.11111 TolJwn,, l•m.11c I 11111IINI 
C:MtroorThxhurlhJl.lm;n l1rh'i\lC 1.imlu;1I 
M«rul Uudw.ti E.u1t"C15,, .~ 11,wutc Llmllcd 
ITol11I 

iMobnlutk,n .11ihlli"r'I' 1'1'1111,nKn r 

IRS We<ton,a..d T o.Llwav U mircd 

Tot •I 

Ad,·ucc nald fnr JU)n.,.nq_,·crtihle dehl'nhlrct 
M«:nu. Oud.nw E~n1n:,;ffn'"' Ptmuc Uillltod 
T••• I 

u ........ ~--• o( .11h·a.r,c, nsltl fn'° n,i•..-A .. ,er1ihlt dl'lwnh.ll"H 

t.· ecru Olld.:tun E.'.(nl'Ci~\,-a\ Pm'IIIC l ,mu1cd 

u-•~ nf ~ •• ,,., u-.,,.,d 

nrn 1nrr-..uttue1ure T,u'l1 
Tot1l 

ln, .... 1mr n\ • u-11, - 11~·-·o 

IRD fnfr:t1.ll"!KltrreTrusa 
Tol1I 

f!!!!::tm.!llll\"lllC'"f .._ __ .,11, _, __ 1 ,..,-.... ltvl 

IRB Infrastructure Ocvtlopcrs Limiled Empl<Jl'CCS Group Gratuity 
~~IT'S 

ITnf I 

--:-.......... i ... Gil'f"n 

Medan llo.Jd ~ltlm Prh'ltt 1.imw.t 
VM7 E~,,n,• Priv.11c Limilml 
P1urutnll.01 Mnod1 lh1..hn;1v Pm1'!'1C I 111ukd 
Oii1111orThxhw IIMm~1, Prh~ttUmltnit 
fRB-Golc:and.t li•-U\' Prl'\'Jte I iln1lc:d 
S1111wklurnh Talh12v PmiltC l.1lll rtcd 
IRTI blHnm l.1!1Dtna1'.'C\' l1tl~-:.tc: Umtfll 
Tnh1l 

I r.var.1n1- ,., ____ .. _ _. 

Idol Rood Pul1- Pri,';IIC' Llm11cJ 
f,P:R.l;'.jnd_l,.ud1u Ai-J>ri,'i.!l".Ll.mi!cd 
P:11'-il D;lnkuni T<1fh,11,· Pmo;alc Limilcd 
M«1u1 Ulid-"11111!:---·w-Pr \.ltc-L1nu1od 

Tn1 I 

Subsidi111ies 

Period Ended Period Ended 
December JI, December JI, 

102J 2022 

77 19 

1.215 07 

~.]· 

.... ,. 1.292.26 

l.f,7'il..1-& 7. l lliJl 
14'1 ~ ... 116$.l k 
X2.IUO 

l ,l'T9JIS 

◄ .11:11 ,1~ i,uu.,1 

IL.'<l 
1.00 

1_",11 

/ 

Assnciatc Compw.nics 

Period Ended Period E•dcd 
Dc,ember JI, December JI, 

102J 2022 

68008 
688,DM 

206 
I.SOU 
-t240 

11> 91 

~UJ.Ol 2 88178 

l 1,9061 l.ll7076 
• .3&"1.67 4,1SUJ 

J) 611 
JJ.68 

1 lll 111) 

2,133.00 

11116111 
1.186.50 

~!14 

~-" 
14.63 1 32 
i,1..c;J1.J1 

1'17.20 
P)HO 

280 IO 
I YID.7G 

1.409 80 
1,<12 (Ju 

2.921.11<1 

Key Managcmcnl Pcnonncl 

Period Ended Period Ended 
December JI, December JI, 

102J 2021 

Rclati\cs or Key Management Inlerpriscs Owned or 
Penonncl 1it,1ifitanlly innucnccd by kc)· 

Period Ended Period Ended 
Dc(tmberJI, December 31, 

102J 2022 

m11.nagcmcnt ptr,onnel or their 
~Jalhcs / EnlilitJ h1.,ing 

,Jrn11ktnf innornu 
Period£111ded Pcrtod Ended 
Dc!cemberll, December 31, 

102J 2022 

nn2 
0.02 



IRB Jnrraslructure Drvelopus Limilrd 

Noles lo Condensed lnlerim S1andalonr Financial Statemrnls as at Dr<embtr 31, 2023 

Related party disclosures 

8) Rrlated party outstanding balances 

Sr. 
No. 

Particulars 

I I Nnn-ca.nu•r1iblc dehen•"·- "'""u.il"f'd 
Mc,cml Budaun Exnrcs~,,·e,· Pri\'alc Limited 

Long-Ctnn loan ghea (Subordinated debt) (inlcrt1l bearing) 

lflB MP ......... ....., .. wA\ Pri,·t1 1c Limited 
ITn1 I 

) ISuhnrdioatPtl d,.bt lint,.~• r•-l oi,·Pn 
IRB West~ct Tollwav Umi1ed 
IR-U "': .. ,n .. ..i, ...... 4 ·rtJ011 f1m u1r Llml tal 
lRB C.na Tnllwav Pri,•alc Limited 
IRR Ah.....A.!had Va®dtrl! Surv-r Ex-c ToUwa,, .Pri\'Ale l..imilod 
I Mai.,ur Tcllwa\' l.imi(M 
CO Tollwm· Limited 
-Ki~hAnPJ1rth Gulahnura TollWS\' Limited 
IRR f.tanur Moradabad Tollw8\· Limited 

P2.th8.!!kPt ~ Hieh ,·av Pri,·alc Limilcd 
rt\illoor Thaclmr HiQ.hwav Pri,·alc Limited 
Tntal 

I lliohnrt-t""rm drma.11d i ........ lint ....... (.~• •h·n 
IRB lnfrasln,ciun: rnKt 
V-1- ld Au1111uJtbMfTnlh~·:i,• Um1Ll'd 

I Arvan lnfr~'ifr..,.h•,.. lm-tmrnt~ Pri\'atc Li.milcd 
IAn,.,n HosnimlitY Privl'l1"" J_imitcd 
)RR ~inrll!11(forv. Ai....,..'1 Pri,•i,I~ Limiled 

IIRB Go Tollw,!\-·.Privalc Limilcd 
IRB PS Hig,_hw.11\' Pri,·atc Limited 
SolsrnU' Ycd!-shi Tolh\'lv Limi1od 

VMJ Eim~~Wf\' Privale Limited 
PalhankoL Mandi Hidiwav Pri\'alc Limited 

IChillro.rTh.ra.--hur HieJ1w41\' Privftlc :-:,.....1 
1u~1t H1!d11,un E1i:n~w v Priv4,1h~ Limi!cd 
Sam.!tkb.jv,ili Tollwav Pri,a1c Limited 

Mohilr!.21imt adunrr .,;\'HI 

M-- u ... .,,1 Me.lt'eo Pri,•alc J.imiled 
Tnt■I 

y--.iu Auranebsd Tollwav Limited 
IRB Goa Tollwav Pri\'alc Limited 
IRB Ahmcdabad Vadodara Super Express Tollwcl) Pri,·atc Limited 

IK.aiLb.!11 To!lu.1!\' Limited 
ll= Tnllwav l_imilll".d 

IRB _lnfrMtruclurn Pri,·atc Limilcd 
Udain"" T cllw.&\' l-imilcd 
,GTnJlw.l!l,;·JimilM 

IK i!iih.aiwuth G:u!ahnurA Tnllwa, Limited 
JRB _Hanur Moradabad TollwiS\ Limited 
IVM'1 a:-.~ .. ...,, Prante L1m1tcd 
Pi!s.il D.e.."?k-.mi TcUway Prh •'c im=•cd 
Path!!n!oint Ma11"i Hiohwllv p.jnlc Limilcd 

IC';h11toorlli .. 1!:d!!!r 1-fi"_hw,n,• Pri,alc Limited 
IRB Gnlcnnd.1t Ex~i::wav Pri,·atc Limited 

ITn1,I 

IRB Wet1ltoaNl TaUwt l.hru1cd 
Yc&5hi AuranHbad Tollwa,· Limited 
JRB MP E:rnresswRY Prl\'tuc :-:J.od 
IRB Ahmed.abad Vadodua Super Express Tollwa) Pri,atc Limilcd 

S.:-!...,, r Voocmj Toll"'tlV l.imitcd 
KaiLh!!I Toll"'o!I'' Limilod 
AET<llwn,,L,nuo..J 

Kidlancrnr1h Gulahnur11 Tol1\,-,w l..1m11·M 

Palsil DWuni Tollwav Prfratc Limited 

!RB u .. N ... Mnr, ... ~ .. h:,d Tollwav Limited 
Chl!lnnr: fui;hm Hi~hwa, Private Limited 
Mwrul Budaun Exnn:sswa, Pri\'.atc Limited 

IS:.:~2.khiYa!i To!lwav Pri\'Mr. :-:100,_ 

!RB (.lpk_®d,a fa rnsu"ffl:' Pri,•nfc Limilcd 

T1111 I 

Subsidiaries 

December 31, March JI, 
202J 2023 

11.Ui N JI R24 74 
It.,,,. 11.au.,, 

lll~IIXI ) _'iOO 00 

1.1 n 11 1 17311 
1Q~1111 it) rt'I.JJ 

tM!l GJ~I• 
1114)'1 Jl\1.29 
1114-30 2800 

16 ,,. ... J6.11 •. M 

0 ll 
0 16 
r 9~ 

U.l!I 
o or. 

om 

2J1t,t, 7R-2l 
40 19 -''·"" I IIU 

30193 OJ,.11 

1ft ,. 111.lX 
16.Jij 16.3.'I 

1H'ri(,(, 242 78 
184 0l 173 93 

71'-ll 

~hi$ ll'J 

3 47 

~ < 

O R9 

,oi• 
27 42 12 55 

I 78 

0_14 

70.6.11 

Joint-, enturc/Associ.11lcs 

Dec:emMrJI, March JI, 
2023 2023 

4 R55 40 707 20 

• •~< "' 707 l U 

6.Jl/419 

211• 10 

240<>~9 
2 930 74 
2.JH 32 

16.916 Td 

4 "72.91 
Jf,7,1HI 

"" .. 
2 19 09 

I <?1117 7592R 
97 66 

I ~ IN 0.1 t II U.IIO 

?692 '4'41 
l29 l4 

)44 14 
IUM 
t19 49 

1~7 Jl ·n ,H 
2X l•J (14 711 

ll0 26 
7 56 70U 

I 6') '" 

77 24 
<77 '8 '7(.J IMI 

)ll1t 2:l]f, ,, ,, IJH9 

1) 26 6 06 
u .... ~r. U..I 
◄ J IHI 

' " ' 1 JHj u_rr, 
25 4J II 63 
2947 JU(, 

170 76 162U 

n m, 6 79 

••! 00 MIii, 
1! ~,. 

O 67 
0 49 177 

A7H I I l !<,I J4 

Key M1.nagemenl Pcnonncl 

December 31, March 31, 
2023 2023 

Relath cs or Key 
Management Personnel 

December 31, March 31, 
2023 202J 

-

(Rs in millions) 

Enterprises Oinicd or 
significantly innucnccd b) key 
management personnel or I heir 

rel1.ti,·es/ 
En1i1ics hninj? significant 

inRucncc 

December 31 . March 31 , 
2023 2023 



IRB Inrraslructure Developers Limited 

Notes lo CondHsed Interim Slandalone Financial Slalemenls as at December 31, 2023 

Relaled party disclosure:s 

B) Relaced party oulslanding balances 

Sr. 
No. 

9 

JO 

II 

I? 

IJ 

1, 

IS 

16 

17 

IA 

Par1icul1n 

f"nnlnct An,.,~ 
IRA Wc<,:tCQ1111;t Tolhww Lim.i1cd 
IRR Hfloni: Mnredahad Tnlhu\' Limited 
P1tlt11 D,anl.:un, Tolht"n, 11nvato Lrmltr.:d 
VM7 E:'l'.-~WA\' Privalc l.imi•ed 
Pnllm1J.:~ Mt\rtdi t-fothwav Prh·ate Lin,ifcd 

IC'h.it1onr ThAc.hur Hio..hwav Pri,•alc Limilcd 
M«tlli Bud1m,, fur,i~1:,,n, Priutc Umlled 

IS1nu1IJ:unll Toll\\"l\ J.1r-t,,uc Lln111cd 
IRR Gnle2F!rla f~-.::--cwft\' Pri~•elr. LirJ1ilcd 

T•••• 

Shnr1 ,icr,n lo•n~ . .. Lt .. ... 

Mode,-.. A:""°" Mn~ Pnnle: l.1m11('1J 

Irle.Al Road BuilmTI Privalc l.i111i1r;:,d 
Mhaid;ar Jnfr11<tnteti•~ Prh-•1c Limifc;Yf 
Arvan Tnll A..oa.d Priule LimirM 
ATR lnfra,'ilrui;lurc Pri\•atc Limilod 
l·nuu,,. (11,~nN'r Tnll Rr,!!J Prl\'ptc Limited 
IRB MP E.'l"-:-~,,.,.11:'' Pri\•Ajt' J. in,ilOO 

IRR lnfrastrudurt' Priw1tc 1.irniJ..oo 
fcl•I 

La11tHt-m1ln,011 ... ,. 1nkt'n 
Irk.el Rn•A Bui.!!kn Priv.11!.e l.iwited 
An.an T(JII fl:n11d Pri,·111 I imilcd 
ATR Jnf, nc;lmcl •~ P:rfralc Limilcd 
Tolnl 

Mnhiliutlinn ftduncr rrnm cunnrnPr 
IRB Wcstl.".nAC\ l'ollwav Li,ni1c,J 
RU OolMnda fa. ttts\Wl" ' Pm au, 1 1nu1tld. 

'f tHaf 

~--~r•nt~ man!in nsnhl,. 
l~B 1nfra~tn1Cf1Jrc Tru,1 

l11j. , ,. .. 111, 11 mnn.,~, 1 1 ■ \ a l1l~ 

ModemRQ11A M111'1!~ Pri\'flll~ Limired 

Ad,anrt- frnn, ru,rn m~r• 
AE Tn![\U'c' l i"li!ed 
lrrr::tlh!!roli!l!rt.h Gul 11hriuf» To1lw11v J imirOO 
JJlB H.onur Mor11d11h11d T<1llwav Limited 

11lc;il. Dankuni Tollwav Private Limiled 
M.,,,...., • ., Dud.nun l:!.."na,:,uwm Prh.it lC" ! ltulh:rl 

11r11,Lt l 

,· ... ,1 ..... ~,.,,le 
Mc)(Xf, Rt1ad ~, ........... Pm.flit! Umltr.J 
Cin!re &•n-itt!?S de Jnfr!':'!l~ruc.•1,~c C::,\ 

iinfr!' India Priv~t : Ud 
'Tot I 

Olhr"rt1Jti1 thlr.t 
~ - "ITI P.!> 11..t M~ Pri\·l!•t Li '"\1,:oi 
Mr. V D Mhai1!,;ar 
Ml'f pVMh,aicl.:11r 
Mr Tuc;h_ar K11n-edia 
Mr Mehu1 N J>.1rr:I 
"focal 

oererred consideration receivable towards sale of 
, .... "···-rRR lrifra't!n.icture Truct 
Tor~J 

Pt!!t ~-~!'!!\·mrr.t ~ .... l'i, nl■ 11 IGr11tnit1t'' 

UUl lnfra!ln.1ctl!~ Dclcloncn Llmi!ffl Emplo\'~ Group Gr.1tuitv 
ITntal 

lll8 Mf' F.'C-~•Yt<n' r,.,.., "\ , Lunn«I 
IRB .Sir.dhmfar2. Ainv,.r1 Privit,; L-im.ito:d 

f•nt,., Il.anlrn:ni Toll\\'-"" P,;,·111c LimilM 
CldthKW Tital1u, tll h~\,,, r"n,•k l.unit.td 

T 111 

Subsidiaries 

December 31, 
1023 

I 761 4R 
tou, 
f.<12. 1~ 

l 11, 41 

(1 7A7 27 

50721 
1-l ~ll.91 

1997~ 
9.07 

RM9R 
51Ulfl 

0 II 
1<1.4l 

'J'( ..... , .. , 

511063 
I 12(. 14 
I 11(,ul 
J .r,11.1~ 

9(,11(,J 

'H,lllf6l 

21 131.11 

, , IJ( 11 

117 05 

71705 

11.JJU) 
7)fi911 

1.511 
7o.1,K! 
l!Jl00 

J.179.RR 

1JJl1(1JlCJ 

March JI, 
1023 
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IRB Infrastructure Developers Limited 
Notes to the Unaudited Condensed Interim Standalone financial statements for the period April 01, 2023 to December 31, 2023 

Note 15: Subsequent events 

There are no subsequent events which require disclosure or adjusbnent subsequent to the balance sheet date. 
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