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Corporate Re lati onship Department 

BSE Limited 
Phiroze Jeejeebhoy Towers 

Dalal Street 
Murnbai - 40000 1 
Scrip Code: 532947 

Listing Department 
National Stock Exchange of India Limited 

Exchange Plaza, C-l Block G 
Bandra Kurla Complex, Bandra (E) 

Mumba i - 400051 

Symbol: IRS 

Sub: Outcome of the Meeting of the Board of Directors held on October 21, 2022 

Dear Sir / Madam, 

Please note that the Board of Directors of the Company at its meeting held on October 21 , 2022 has 
approved Un-audited Consol idated & Standalone Financial Results for the quarter and six months ended 
September 30, 2022. A copy of the results along with the Limited Review Report is enclosed herewith. 

FU1ther, Board of Di rectors has amended Code of Conduct for Regulating, Mon itoring and Reporting of trading 
by Designated Persons and Code of Practices and Procedures for Fair Disclosu re of Un pub lis ned Price Sensitive 
Information in compliance with Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 20 15. 

Please refer website of the Com pany (www.irb.co.in)forcopyoftheCorporatePresentation under Investor 

Relati on Section of the websi te of the Company. 

The Board Meeting commenced at Ie 1 ~ n rr and concluded at I L., ,r \~ r 

You are requested to kindly take a note of the same. 

For IRB Infrastructure Develope rs Limited 

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

To The Board of Directors IRB Infrastructure Deve lopers limited 

1. We have reviewed the accompanying statement of consolidated unaudited financial results of IRS 
Infrastructure Developers limited ('the Holding Company') , its subsidiaries, (the Holding Company and 
its subsidiaries together refer red to as the 'Group') and its share of the net profitl(loss) after tax and 
total comprehensive income I loss of its joint ventures for the quarter ended September 30, 2022 and 
the year to-date results for the period from April 01,2022 to September 30, 2022 ('the Sta tement') , 
being submitted by the Ho lding Company pursuant to the requirements of Regulation 33 and Regulation 
52 read with Regulation 63(2) of the Securities and Exchange Board of India (Usting Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 ' Interim Financial Reporting' ('Ind 
AS 34' ), prescribed under Section 133 of the Companies Act, 2013 read wi th relevant rules issued 
thereunder and other recognized accountinljl principles generally accepted in India. Our responsibility is 
to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity' issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less 
in scope than an audit conducted in accordance with Standards on Auditing and consequently does not 
enable us to obtain assurance that we would become aware of aU significant matters that might be 
identified in an audit. Accordingly , we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 
extent applicable. 

4. This Statement includes the results of the Holding Company and entities as stated in Annexure 1. 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 
the consideration of the review reports of the other auditors referred to in paragraph 6 to 8 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement prepared 
in accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed under 
Section 133 of the Companies Act , 2013 read with relevant rules Issued thereunder and other recognized 
accounting principles generally accepted in Ind ia has not disclosed the information required to be 
disclosed in terms of the Regulations including the manner in which it is to be disclosed, or that it 
contains any material misstatement . 

6. We did not review financial results of 15 (fifteen) subsidiaries included in the Statement, whose 
financial results reflect total assets of Rs. 27,89,441 lakhs (before consolidation adjustments) as at 
September 30, 2012 and total revenues of Rs. 1,15,064 lakhs (before consolidation adjustments) and Rs. 
2,73,765 lakhs (before consolidation adjustments), total net profit after tax of Rs. 8,060 lakhs (before 
consolidation adjustments) and Rs. 31,549 lakhs (before consolidation adjustments) and total 
comprehensive income of Rs. 8,005 lakhs (before consolidation adjustments) and Rs. 31 ,439 lakhs 
(before consolidation adjustments), for the quarter ended September 30, 2022 and for the period from 
April 01, 2022 to September 30, 2022, respectively , and cash flows (net) of Rs. 4,723 lakhs for the 
period from April 01, 2022 to September 3D, 2022, as considered in the Statement. The Statement also 
includes the Group's share of net profit / (loss) after tax of Rs. 17 lakhs and Rs. (64) lakhs and total 
comprehensive Income I (loss) of Rs. 17 lakhs and Rs. (64) lakhs for the quarter ended September 30, 
2021 and for the period from April 01 , 2021 to September 30,2022, respectively, as considered in the 
Statement, in respect of one joint venture whose interim financial results has not been reviewed by us. 
These interim financial resul ts have been reviewed by other auditors whose reports have been furnished 
to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and a joint venture, is based solely on the report of 
the other auditors and the procedures performed by us as stated in paragraph 3 above. 

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

7. The unaudited consolidated financial results reflect total assets of Rs. 10, 14,799 lakhs (before 
consolidation adjustments) as at 30 September 2022 and total revenues of Rs. 6S,588 lakhs (before 
consolidation adjustments) and Rs. 1,04,945 lakhs (before consolidation adjustments), total net profit 
after tax of Rs. 1,470 lakhs (before consolidation adjustments) and Rs. 2,302 lakhs (before consolidation 
adjustments) and total comprehensive income of Rs. 1,468 lakhs (before consolidation adjustments) and 
Rs. 2,301 lakhs (before consolidation adjustments) of 7 (Seven) subsidiaries for the quarter ended 
September 30, 2022 and for the period from April 01, 2021 to September 30, 2021, respectively , and 
cash flows (net) of Rs 2,078 lakhs for the period from April 01 , 2022 to September 30, 2022, as 
considered in the unaudited consolidated f inancial results which has been reviewed by Gokhale & Sathe, 
Chartered Accountants, one of the joint auditor of the Holding Company . The unaudited consolidated 
financial results also include the Group's share of net loss after tax of Rs. 2,453 lakhs and Rs. 5,713 and 
total comprehensive loss of Rs. 2,453 and Rs. 5,713 for the quarter ended September 30, 2022 and for 
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the period from April 01,2022 to September 30, 2022, respectively, as considered in the Statement, in 
respect of one joint venture, whose interim information has been reviewed by Gokhaie & Sathe, 
Chartered Accountants, one of the joint auditor of the Holding Company. 

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

8. The unaudited consolidated financial results of the Group for the quarter and six months ended 
September 30, 2021, included in the Statement , were reviewed jOintly by B S R & Co. llP , Chartered 
Accountants, and Gokhale & 'Sathe, Chartered Accountants, the statutory auditors of the Group, whose 
report dated October 26 , 2021 expressed an unmodified conclusion on those unaudited consolidated 
financ ial results. 

The unaudited consolidated financial results for the quarter ended June 30, 2022 induded in the 
statement, were reviewed jOintly by B S R & Co. llP, Chartered Accountants, and Gokhale & Sathe, 
Chartered Accountants , the statutory auditors of the Group, whose report dated August S, 2022 
expressed an unmodified conclusion on those unaudited consolidated financiaL resuLts. 

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

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

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

wp \\, ~:J~fki 
Chinmaya DevaL ~ " 
Membership No.: 148652 .... 
UDIN: 22148652BANOlR4838 

Mumbai 
21 October 2022 

For M S K A & Associates 
Chartered Accountants 

ICAI Firm Registration NO.l05047W 

~ .. t:~ ..... 1· I dA ... J!--, 
;ir:f3.t~ r> c! --

:~U~~;,! Siddharth Iyer 
~,,~ .~,~/. 
~~-::....~, Membership No. : 116084 

UDIN : 221 16084BANEA03406 

Mumbai 
21 October 2022 
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Annexure 1 
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List of subsidia ries inctuded in the consolida ted financial results of IRB Infrast ructure Developers limited: 

Sr No 

1 
2 
J 
4 

S 
6 
7 
8 

• 
10 
11 
12 
13 
14 
lS 
16 
17 

18 ,. 
20 
21 

" 2l 

f 
II 

Name of EntIty 

IRB Ahmedabad Vadodara Super Express ToHway Private limited 
Modem Road Makers Priva te limited 
Mhaiskar Infrastructure Private limited 
IdeaL Road Builders Private lim ited 
IRB KoLhapur Inte§!rated Road DeveLopment Company Private Limited 
IRB Goa ToHway Private limited 
ATR Infrastructure Private limited 
IRB Sindhudurg Airport Priva te limited 
Aryan Toll Road Private limited 
Aryan Infrastructure Investments Private limited 
Thane Ghodbunder Toll Road Private limited 
IRB MP Expressway Private limited 
Aryan HospitaLity Priva te limited 
IRB Infrastructure Private limited 
fAAM Mining Private limited 
VK l Expressway Private Limited 
VM7 Expressway Private Limited 
GEl Expressway Private Limited 
IR B PS Highway Private Limited 
Palsit Dankun; Tollway Private limited (up to 1 April 2012) 
Pathankot Mandi Highway Private limited 
Chittoor Thachur Highway Private lim ited 
Meerut Budaun Expressway limited 

Relationship with 
holdln§! company 

Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
Subsidiary 
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Annexure 1 (Continued) 

M S K A & Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway. 

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

Mumbai 400063, 
INDIA Tel: ~91 226831 1600 

list of Joint Ventures included in the consolidated financial results of IRS Inf rastructure Developers limited: 

Sr No 
1 
2 

Name of Entity 
MMK TaU Road Private Limited 
IRB Infrastructure Trust 

Subsidiaries of IRS Infrastructure Trust 

1 
2 
3 
4 
5 
6 
7 
8 
9 
10 

AE Tollway limited 
Yedeshi Aurangabad Totlway 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 (from 2 April 2022) 

Relationship 
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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Orll~lDnu ... ) 

,I Curr<nl ll'lt~ (m !LIIII'S) CU"."I A!S<"I~ I Cm,,,", hJb,illIc, 
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k Debl'" IlImo'''' _ RevCf1u. f,om opt'~ion! A"~r>j,"'- (T~d. r«d .... bk 01\11 COOlrae! a~lsl • No of days 
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For IItB InfraOlnlclur. ~·.I0l"'rs I. 'mired 

\~n"dra I), ~lhail k.r 

Ch.i,m,n an,1 ~I "n~tl,,~ lIi ,~c lor 

I'h,e<:. M..,nb .. 
(),,~ Oc,,,,,". 11, 2021 
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Chartered Accountants 
304/308/309, Udyog Mandir No. 1 , 
7·C, Bhagoji Keer Marg, 
Mahim, Mumbai 400 016. 
Telephone + 91 (22) 4348 4242 
Fax.91 (22 )43484241 

M S K A & Associates 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, 

Geetanjali Railway ( o tony, 
Ram Nagar, Goregaon (E) , 

Mumbai 400063, 
INDIA Tel : +91 22 6831 1600 

Independent Auditor's Review Report on unaudited quarterly and year to date standalone financial 
results of IRB Infrastructure Developers limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63(2) of the SEBI (Usting Obligations and Disciosure Requirements) Regulations, 2015, 
as amended 

To The Board of Directors of IRB Infrastructure Developers Limited 

1. We have reviewed the accompanying statement of unaudited standalone financia l results of IRS 
Infrastructure Developers Limited ('the Company') for the quarter ended September 30, 2022 and the 
year to· date results for the period April 01,2022 to September 30, 2022 ('the Sta tement' ) attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and 
Regulation 52 read with Regulation 63(2) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requi rements) Regulations, 2015, as amended ('the Regulations') . 

2. This Statement , which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34 ' Interim Financial Reporting' ('Ind AS 34'), prescribed under Section 
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other recognized 
accounting principles generally accepted in India and in compliance with the Regulations . Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, " Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less 
in scope than an audit conducted in accordance with Standards on Audi ting and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared In accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Companies Act, 
2013 read with relevant rules issued thereunder and other recognized accounting principles generally 
accepted in India has not disclosed the information required to be disclosed in terms of the Regu la tions 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 
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Chartered Accountants 
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Mumbai 400063, 
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5. The unaudited financial resul ts of the Company for the quarter and six months ended September ]0, 
2021 , included in the Statement, were reviewed jointly by B S R & Co. LLP, Chartered Accountants and 
Gokhale & Sathe, Chartered Accountants, the statutory auditor of the Company, whose report dated 
October 26, 2021 expressed an unmodified conclusion on those unaudited financial results. 

The unaudited financiaL results for the Quarter ended June 30, 2022 included in the statement, were 
reviewed jointly by B S R & Co. LLP, Chartered Accountants and Gokhate & Sathe, Chartered 
Accountants, the statutory auditor of the Company, whose report dated August 5, 2022 expressed an 
unmodified conclusion on those unaudited financiaL resuLts. 

The financial Information for the year March 31 , 2022, Included In the statement, were audited jointly 
by B S R & Co. LlP, Chartered Accountants and Gokhale & Sathe, Chartered Accountants, the statutory 
auditor of the Company, whose report dated May 17, 2022 expressed an unmodified opinion on those 
audited financial Information. 

Our conclusion is not modified in respect of these matters. 

For Gokhale & Sathe 
Chartered Accountants 

c ~., ~,' 'il 
Chin maya Deval l. .~ f"~" .7 
Membership No.: 148652 '/ 
UDIN: 22148652BANCZU281 4 

Mumbai 
21 October 2022 

For M S K A & Associates 
Chartered Accountants 

ICAI Firm Registration No. l 0S047W 

Mumbai 
21 October 2022 
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Press Release: 

IRB Infra Q2FY23 net profit more than doubles to Rs. 85 Crs 
from Rs. 42 Crs in corresponding quarter of FY22 

 Total revenue for Q2FY23 at Rs. 1,439 Crs 
 

 Toll revenue across IRB and Pvt InvIT entities together up by ~ 
53% YoY for first half 
 

 Company receives Appointed Date for Ganga Expressway 
project; starts construction in full swing to meet the set 
timeframe, with high quality and safety standards.   

 

Mumbai, October 21, 2022: India’s leading and first multinational infrastructure player in the 

highways development sector, IRB Infrastructure Developers Limited has posted net profit at 

Rs. 85 Crs, i.e., more than double YoY.  

The Company announced its financial results for Q2FY23 in a Board Meeting held online today.  

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

of the Company said, “We witnessed robust growth in toll collections Y-o-Y, even as 

monsoons kept the construction segment soft during the quarter. Overall, a strong 

movement on business front included Ganga Expressway receiving appointed date to 

commence construction activity, GIC’s equity funding for the project, shareholder’s nod 

for Vadodara Kim HAM project getting transferred to the Public InvIT, compensation for 

revenue loss during farmers agitations, etc. have been much encouraging for us.” He 

further added, “With construction on Ganga Expressway project getting into full execution 

mode, we are now confident of achieving construction turnover of approx. Rs. 4,500 Crs 

for FY23. Wish all our stakeholders a very safe, healthy and prosperous festival of 

lights.” 

Financial Performance:  
        (In Rs Cr) 

Particulars Q2FY23 Q2FY22 % Change H1FY23 *H1FY22 % Change 

Total Income 1,439 1,504 (4%) 3,434 3,175 8% 

EBITDA 761 757 1% 1,892 1,502 26% 

Profit Before Tax 180 115 57% 723 255 184% 

PAT before share of JV 110 78 41% 506 184 175% 

PAT after share of JV 85 42 102% 448 114 293% 

Cash Profit 302 243 24% 901 485 86% 

*H1 of FY22 numbers reflect impact of partial lockdown due to COVID-19 second wave  
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The Business Performance:  
 

 Toll revenue across IRB and Pvt InvIT entities together up by ~ 53% YoY for first half. 
The toll revenue for H1FY23 was Rs.1,984 Crs as against Rs.1,298 Crs for H1FY22.  
 

 GIC, Singapore to invest Rs.1,045 Crs in Ganga Expressway project towards equity 
commitment of 49% stake in the project; IRB Infra to infuse balance 51%, i.e., Rs.1,088 
Crs. First tranche of Rs.533 Crs received, with GIC contributing Rs. 261.29 Crs and IRB 
Rs. 271.90 Crs.  
 

 Company will be a Project Manager for Ganga Expressway Group 1 project and will 

receive aggregate Rs.10,459 Crs for EPC and O&M in construction period and 

concession period.  
 

 Vadodara Kim HAM project that is part of Delhi Mumbai Greenfield expressway, 

achieved full COD. Project is being transferred to the IRB InvIT Fund for consideration of 

Rs.1,297 Crs. Company to receive Rs.342 Crs along with debt reduction of Rs.955 Crs.    
 

 Received part compensation of ~Rs. 59 Crs from NHAI against losses on Kaithal 

Rajasthan BOT project due to the farmers’ agitation  

About IRB Infrastructure Developers Ltd: 
 

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

Highways segment.  
 

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

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

InvITs.  
 

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

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

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

by any private infrastructure developer in India. 
 

After successful completion of 13 Concessions and handing over them to the nodal agencies, at 

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

projects that include 17 BOT, 1 TOT and 4 HAM projects and 1 Airport project located at 

Sindhudurg District of Maharashtra.  

 

For further details, please contact: 

 

 Vivek Devasthali, Head – Corporate Communications, 99300 80099, 

vivek.devasthali@irb.co.in 
 

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

Siddharth.kumar@adfactorspr.com  

mailto:vivek.devasthali@irb.co.in
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