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February 14, 2020 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400001. 

Dear Si r/Madam, 

Re - Scrip Code 532947; Symbol: IRB 

National Stock Exchange of India Limited 

Exchange Plaza, C-I Block G 
Bandra Kurla Complex, Bandra (E), Mumbai. 

Sub - O utcome of the Meeting of the Boa rd of Directors held on February 14,2020_ 

Please note that the Board of Directors of the Company at its meet ing held on February 14, 2020 has 
approved Un-audited Consolidated & Standalone Financial Results for quarter and nine months ended 
December 31, 20 19. A copy of the results alongwith the Limited Review Report is enclosed herewith. 

A copy of Corporate Presentation has been made available under Investor Relation Section of the 
website of the Company (www.irb.co.in). 

Please note that the meeting of the Board of Directors commenced at 12.30 pm and concluded at 
2:> · 2..5· p.m. 

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

~~~:Clure Developers LimHed 

Virend ra D. Mhaiskar 

Chairman & Managing Director 

, , ~, ... -



B S R & Co. LLP 
Cha rtered Accountants 
Lodha Excel us, Slh Floor, 
Apo llo Mills Compound, N.MJoshi Marg, 
Mihahiks11111!; ~(Ii l'iba j 400 01 I. 
Telephone + 91 (22) 4345 5300 
Fa> + 91 (22) 4345 5399 

Gokhalc & Sathe 
Chartered Accounlnnt s 

308/309, Udyog Mundi .. No.1 , 
7-C, Bhagoji Keer Marg, 

Mahil1l , Murnbai 400 016. 
Telephone + 91 (22) 4348 4242 

Fax + 9 1 (22) 434 84241 

Limited review report on Unaudited Quarterly Cousolidated 
Financial Results and Consolidated Year-to-Date Results of lRB 
Infrastructure Developers Limited under Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To Board of Directors of 
IRB Infrastructure Developers Limited 

1. We have jointly rev iewed the accompanying Statement of unaudited consolidated financial 
results of IRB Infrastructure Deve lopers Limited ("the Parent") and its subsidiaries (the Parent 
and its subs idiaries together referred to as " the Grou p") for the quart er ended 3 1 December 2019 
and year to date results for the period from I April to 3 1 Oecember 2019 (" the Statement" ), 
be ing submiUed by the Parent pursuant to the requirements of Regu lat ion 33 of the SEB I 
(Listing Ob li gati ons and Disclosure Requirements) Regulati ons, 20 15, as amended (' Li stin g 
Regulat ions' ). 

2. This Statemen t, which is the responsibi lity of the Parent ' s management and approved by the 

Parent's Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Account ing Standard 34 " /nlerim Fillancial Reporlillg" (" Ind AS 

34"), prescribed under Sect ion 133 of the Com panies Act , 2013, and other accounting princip les 

generally accepted in India and in compliance w ith Regul ation 33 of the Listing Regulations. Qur 

responsi bility is to express a conclusion on the Statement based on our joi nt review. 

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

Engagements (SRE) 241 0 ··Review of llllerilll Financial "(fOrmalioll Performed by Ihe 
Illdependelli Audilor oflhe Ell/ily .', issued by the Institute of Chartered Accountants of India. A review 

of interi m financial information consists of making inquiries, primarily of persons responsible for 

financia l and accou nting mattcrs, and applyi ng ana lytical and other review procedu res . A rev iew is 

substan tially less in scope than an aud it conducted in accordance with Standards on Auditing and 

consequently does not enable us to obta in assurance that we would become aware of al l significant 

matters that mi ght be identified in an audit. Accordingly, we do not express an audit op inion. 

We also performed procedures in accordance with the circu lar issued by the SEBI under Regulation 

33(8) of the List ing Regulat ions, to th e extent applicable. 

le Statement includes the results of the entiti es as sta ted 111 Annexure I. 



138 R& Co. LLil 
Cha rtered Accountants 

Gok h:tl c & Sat he 
Chartered Accountants 

Limited . .review report on Unaudited Quarterly Consolidated 
Financial Results and Consolidated Year-to-Date Results of lRB 
Infrastructure Developers Limited under Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (Colltillued) 

5. Based on our joint review cond ucted and procedu res performed as statcd in paragraph 3 above and 
based on the considerat ion of the review reports of the other auditors referred to in paragraph 6 
below, nothing has come to our atten tion that causes us to believe that the accompanying 
Statement , prepa red in accorda nce with th e recogn it ion and measurement pr inciples laid down in 

the aforesaid Indian Accountin g Standard and other accou nting princ iples gencra lly accepted in 
India, has not discloscd th c information required to be disclosed in terms of Regulati on 33 of the 

Listing Regulations, inc luding th e manner in which it is to be di sc losed, or that it contains any 
materia l mi sstatement. 

6. We did not review the interim financial information of seventeen (17) subsidiaries included in the 
Statement, whose interim financial information renect total reven ucs of Rs .144,526 lak hs and 
Rs.427,387 lak hs, tota l net profit aftcr tax of Rs. 7,596 lakhs and Rs. 18,756 la khs and total 

comprehensive income of Rs.7,538 lakhs and Rs. 18,580 lakhs, for the quarter ended 31 December 
20 19 and for the period from I April 20 19 10 31 December 2019, respectively as considered in the 
conso lidated unaudited financial results. These interim fin anc ial information have been rev iewed by 

other auditors whose reports have been furni shed to us by the managemen t and our conclusion on the 
Statement, in so far as it re lates to the amounts and disclosures included in respect of these 
subsidiaries is based so lely on the reports of the othcr auditors and the procedures performed by us as 

stated in paragraph 3 above. 

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

7. The unaudited consolidated financial result s renect total revenues of Rs. 36,579 lakhs and Rs 
88,759 lakhs, tol"al net profit aner tax of Rs. 292 lakhs and Rs 2,846 lakhs and total comprehensive 
income of Rs. 2971akhs and Rs 2,793 lakhs of ten (10) subsidiary companies, fo r the quarter ended 
31 December 2019 and for the period from I April 20 19 to 3 1 December 2019 respectively as 
considered in the consolidated unaudited financia l results whi ch has been rev iewed by Gokhale & 
Sathe, Chartered Accountants, one of the joint aud itors of the Holding Company. 

8. The unaudited consoli dated financia l results renect tota l revenues of Rs. Ni l lakhs and Rs 34,099 
lakhs, tota l net profit after lax of Rs. 596 lakhs and Rs 16,023 lakhs and total comprehens ive income 
of Rs. 596 lakhs and Rs 15,982 lakhs of one ( I) subsidiary company, for the quarter end ed 3 1 
December 201 9 and for the period from I Apri l 2019 to 31 December 2019 respecti vely as 
considercd in the consolidated unaudited financial result s whi ch has been reviewed by B S R & Co. 
LLP, Chartered Accountan ts, one of the joint aud itors of the Holding Company. 



13 S R & Co. LLI) 
C hartered Accountants 

Gokhale & Sathe 
Chartered Accoun tants 

Limited review report on Unaudited Quarterly Consolidated 
Financial Results and Consolidated Year-to-Date Results of IRB 
Infrastructure Developers Limited under Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (colltinued) 

9. The Statement includes the interim financial infonnalion of one <I) subsidiary which have not 

been reviewed, whose financia l in formation total revenues of Rs. Nil lakhs, total net p rofi t 

after tax of Rs. Nil lakhs and total comprehensive income of Rs. Nil lak hs for the qUal1er ended 

3 1 December 201 9 and for the period from I Apri l 2019 to 3 1 December 2019, respective ly as 

considered in the Statement. According to the information and explanations given 10 us by the 

management , these financial information are not materia l to the Group. 

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

For 8 S R & Co. LLI) 
Charfered AccolIl/ral/f~' 

Finn's ra n No: 101 248W/W· l00022 

Aniruddha Go bole 
Par fner 

Mu mbai 
14 February 2020 

For Gokhale & Sathe 
Charfered Accountallfs 

Firm Reg istration No: I03264W 

Mumbai 
14 Februa ry 2020 
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Chartered Accoulltants 

Gok halc & Sathe 
Chartered Accountants 

Ann exu re I 

List of subsid iaries included in the results orlile following entities 

Sr No 

2 

3 

4 

5 

6 

7 

8 

9 

10 

II 

12 

13 

14 

15 

16 

17 

18 

19 

20 

2 1 

22 

23 

24 

25 

26 

27 

28 

29 

Name of Entity 

IRS Ahmedabad Vadodara Super Express Tollway Pri vate Limited 

Modern Road Makers Pri vate Li mited 

AE Tollway Li mited 

Ycdeshi Aurangabad Tollway Limited 

IR B Westcoast Tollway Lim ited 

Mhaiskar Infrastructure Pri vate Limited 

Kaithal Tollway Limited 

SoJapur Yedeshi To ll way Lim ited 

Ideal Road Builders Pri vate Limi ted 

IRS Kol hapur Integrated Road Deve lopment Company Private Limited 

IRB Goa Tollway Private Limi ted 

ATR Infrastructure Developers Limited 

IRS Si ndhudurg Airport Private Limited 

Aryan Toll Road Pri vate Limited 

Aryan Infrastructure Investments Private Lim ited 

Thane Ghodbunder Toll Road Private Limited 

NKT Road and Toll Pri vate Lim ited 

Aryan Hospita lity Private Limited 

I RB Infrastructure Private Limited 

CG Tollway Limited 

MMK Toll Road Private Limited 

Udaipur Tollway Limited 

Modern Estate - Partnership Firm 

Kishangarh Gulabpura Tollway Lim ited 

MRM Mining Private Limited 

VK I Expressway Private Limited 

IR B PP Proj ect Private Limited (formerly known as Zozila Tunnel Project 
Private Limited) 

IR B PS Hi ghway Pri vate Limited (formerly known as MRM Hi ghways 
Private Lim ited) 

IRB Hapur Moradabad Toll way Li mited 

Relation ship 

Subs idi ary 

Subs idiary 

Subsid iary 

Subsid iary 

Subsidiary 

Subsid iary 

Subsi di ary 

Subs idi ary 

Subsidiary 

Subs idiary 

Subsid iary 

Subs idiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subs idiary 

Subsidiary 

Subsid iary 

Subs idiary 

Subsidiary 

Subs idiary 

Subs idiary 

Subsidiary 

Subsidiary 

Subs idiary 

Subs idiary 
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IRO Infrastructure Dcvclo llcrs Limit ed 
":1T1~1 ":" '3'1:'(lcm('nl of Conso lidated Financia l Resu li s for I he q uarle r a nd 11 inc mont hs end ed Ilccc JIl bel' 3 1, 2019 

I. . " 
QU!lrtcr ended Nine mo nt hs ended 

S •. I)a rt iculars 
No. 3 1.1 2.2019 30.09.20 19 3 1.1 2.2018 3 1.1 1.2019 31.12.2018 

(Unaudi ted) (U nAudi ted) (Una udited) (Aud ited ) 

II CO IlIC 

oj Revenue from operations (refer 174.264.22 175.208.79 178.85 1.16 526.176.8] 475.872 . 1 1 670.70 1.75 
note 2) 

b) Other income I. 1 , 
Totll lincomc «a)+(b» 

2 Expenses 
a) Cost of material consumed 14.600.84 9.4 76.36 12.045.79 ]5,183 .6 1 20.781.94 
b) Road work and site cxpens..:s 72,972.0 1 75.829. 18 73.9 15. 12 2 10.627.7 1 186.784 .2 1 279.61111.52 
c ) Employee benefi ts expense 6,76 1.57 7.348.27 8.2 10.71 2 1.983.77 24.462.75 
d ) Finance costs 40.988 .15 38.127.26 28.659.86 115.396.8 1 80.624.09 
c ) Depreciation and amortisation 9.554.6 5 11.388.90 13.2 11. 19 36.295.00 40.379.9 5 
expense 
f) Other expenscs 8.559.58 7.8 16.87 8,639 .86 27.332.26 26. 118.99 

T ou l EXllcnses «2a) to (2f)) 
3 l' I"ofit before tax ( 1) - (2) 
4 Tax ex pcnses 

C urrenltax 9.222.53 8.857. 11 
Deferred tax 1 
T otal tax ex penses 

5 Profit after tax (3) - (4) 15,973.47 20,018.42 2 1,890. 13 64,194.72 

6 Other co milrehellsive incomc not t o 
be reclass ified to statement of Ilrofit 
and loss in subsequent periodl year: 
Mark to market (losses) o n fair va lue (5.812.60) (2.669.9 1) (4.55 1.82) (8.334 .18 ) ( 10. 104.84) 
measuremem ofin vl."stmcnts (net o f 
tax) 
Rc-measurement oflosses on defin ed (4 7.64 ) (8 .36 ) ( 18.64) ( 126.55) (48.56) 
benefi t plans (net of.tax) 
Other co mprehensive loss fOI' the (5,860.24) (4,570.46) 
period I year , nct of tax 

7 Tota l com prehensive income for the 10,113.23 17..340. 15 17,3 19.67 48, 193. 18 54,041.32 
period (5) + (6) 
AlIribulable 10: 

Equity holders 10,11 3.23 17.340. 15 17,3 19.67 48.1 93. 18 54.04 1.32 
Non-contro ll ing intcres\ 

8 Paid-up equi ty share capital (face value 35.145.00 35. 145.00 35, 145.00 35. 145.00 35.145.00 
- Rs. 10 per share) 

9 Other equit)' 

10 Earn ings per share (of Rs. I 0 each) 
basic and diluted - (Rs.) ('not 4.55 ' 5.70 ' 6 .23 ' 16. 12· 18.27' 

Registered Office: 1101, Hin:lllandoni Knowledge PoI1r;, I'" Floor, Tec:hnolgy Street, Hill Side Avenue, Opp. Hironondoni Hospilol, Powai, Mumbai . 400 076 
Tel: 91-22-6733 6400 / 4053 6400 · Fax: 91·22-4053 6699 · e-moi1: jnfo@irb.co.in . _ .irb.co.in 
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IRI} Inf,'aslr' ucture Oevelo llers Limited 
Part n :' 'Reporton 'Consolidat cd Scgnlcnt Re \'elllle, Seg mcnt Results lint! Cllllital Employed for the quartcr and n inc mo nths 
end ed December 31 , 2019 

I. 

Qua rter ended Nine mo nths ended 
Part iculars 

I. Segment Revellue 

a. BOT Projects 35,276.27 41 ,575.92 53,159.70 136.875.12 154,834.56 208.475.37 

b. Constrlletion 138.554.43 133.015.0 1 125.327.67 388,3 10.65 3 19.393.36 

c. Unallocated corporate 

T otal 

Less : Inter segment revenue 

Reve nue from Operations 

2. Segment Results 

a. BOT Projects 22.855. 18 25.520.22 33.933.79 85.977.79 98.486.72 

b. Construction 39.816.56 38. 132. 14 30.665.77 112.884.43 8 1.036.38 

c. Unallocated corporate 

T olal 

Less: Interest (40.445 .78) (37.676.7 1) (28.3 10.15) (113. 184.90) (79.670.59) ( I 1 0.429 . ~1) 
Other un·allocable income net 
01T lUI-allocable expenditure .1 

J, I'rofit ltdore tali 

Segment Assets 

a. 130T Projects 3,657. 105.94 3.609.748.34 3.467.160.4 1 3.657. 105.94 3.467. 160.41 3.338.257.74 

b. Construction 5 14.499.58 515,9 14.62 290.43 1.12 5 14,499.58 290.43 1.1 2 398.006.54 

c. Unallocated corporate 1 • 

T otal (A) 

Segment Liabilities 

a. nOT Projects 1591.591.63 1.642.393.57 1.620.982.49 1,591,591.63 1.620.982.49 1.484.4 78.97 

b. Construction 247,361.14 264.378.04 192.209.34 247,361.14 192.209.34 

c. Unallocated corporate 1 1 • 

Total (8) 

a) The Segment reporting of the Group has been prepared in accordance with Ind ian Accoulll ing Standard 108 "Operat ing 
Segment"· (Ind AS 108). 

b) lbe busincss segments of the Group comprise of the fo llowing: 

AcliviCy 

Regislen!d Office; 1101, Hiranandani K~ Pork. I I" Floor, Techoolgy Stree4, Hi ll Side Avenue, Opp. Hiranandoni Hospilot Ibwoi. Mumboi _ 400 076 
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NOTES: 

1. Consolidation and Segment Reportin g: 

a. Pursuant to Regulation 33 of the SEBI (I.i sting Obligations & Disclosure Requirements) Regulations. 20 I 5. the Company 
has opted to publish only the consolidated segments. 

IRB Infrastr\lcture Developers Limited {"the Company') and its subsidiaries (together. ·the Group' ) have identified 
business segments in accordancc wi th Indian Accounting Standard 108 "Orerating Segment'" notified under section 133 of 
the Companies Act 2013. read togetller with relevant rules issued thereunder. Accordingly. the Group has idl.:ntified two 
business segments viz .. Bu ilt , Operate and Transfer (" 130'1") i.e. Operation and maintl.:nance of roads and Developmcnt and 
maintcnance of roads Le. Construction as reportable segments. 

b. Investors can view the results of the company on the company's website (www.irb.co.inj or on the lI"eb sites of nSE 
(www.bscindia.com)orNSE(www.nscindia.com). 

c. The above published consolidated financial results have been prepared in accordant\: with the recogn ition and 
measurement principles of Ind AS notified under the Companies (Indian Accounti ng Standards) Rules. 20 I 5. 

2. During lhe quarter. the Group has paid/accrued Rs. 2.344.19 lakhs (quarter ended 30.09.2019: Rs. 2,344 .19 lakhs. quarter 
ended 31. 12.20 18: Rs. 2,232.56 lakhs. FY 20 18-19: Rs. 8.930.25 lakhs) as Revenue Share to National Highways Authority 
of India (N HAI) out of its toll collectioll in accordance wi th the Conces~ion Agreements entered with NHAI. R~venue 
from Operations in lhe financial results is net of the above Revenue Share to NHAI. 

3. In accordance with Regulation 33 of the SEll I (Listing Obligation and Diselosure Requirement) Regulations, 2015. the 
jOint statutory auditors of the Company have carried OUI limited review of the above results. 

4. The unaudited results for Ihe quarter ended December 3 1, 20 19 have been reviewed by the Audit Committee at their 
meeting held 011 February 14. 2020 and thereafler approved by the Board of Directors at their meeting held 011 February 14. 
2020. The joint statu tory auditors have expressed an unqualified review opinion . 

5. Key numbers of standalone financial results of the Company for the quarter ended December 3 I. 2019 (Ire as undcr:-
(Rs. in lakhs 

QU;l rter ended Year ended 

P;l rticul ars 3 1.1 2.2019 30.09.20 19 3 1.12.2018 3 1.03.2019 
(Unaudi ted) (Unaudited) (U naudited) (Audited) 

Revenue from operations 107,969.78 107,922.0 1 81,506.84 338,477.51 
Profit beforc Tax 8,943.72 11 ,649.86 7,125.93 46,0 12.28 
Profit for the period/year 6.664.34 10.015.43 4,742.46 32,877.09 

6. Effective April 1.2019, the Group has adopted Ind AS 11 6 'Leases'. applied to all leases contracts existi ng on April I. 
20 19 using the mod ilied retrospective method along with the transi tion option to recognise Right-To-Use asset (ROU) at 
an amount equal to the lease liability. Accordingly. comparatives for tile quarters ended December 3 I, 2018 and March 31. 
20 19 have not been retrospectively adjusted. The effect of this adoption is not material on the profit for the quarter and 
earnings per share. In Statement of profit and loss for the current period. the nature of expenses in respect of operating 
leases has changed from lease rent in previous periods to depreciation cost for the right-to-use asset and finance costs for 
interest accrued on lease liabil ity. 

7. The Board of the Company on August 6, 20 19 approved the signing of the binding delinitive agreements lor an Investment 
of up to INR 4.400 CroTt~s by GIC Affiliates in its Road's Business. As part of the transaction, the Company will transfer 9 
of its BOT assets ("'Portfolio") into a private Infrastructure Investment Trust in which the Company wi ll hold controlling 
stake of 51 %. The Investment is subject to regulatory approvals, lender consents and other applicable approvals and 
therefore no impact of this proposed transfer has been given effect to in these results. 

8. Certain subsidiary companies have received sums towards claim raised on NHAI under Change in law on account of 
increase in royalty rates to the tune ofR s. I L392.77 lakhs during the period ended December 31. 20 19. NHA I has released 

-"",;=~",1!h,e claim amount subject to linal deCISIon of Nllle Judges bench of Hon 'ble Supreme Court of India. Pending legal opinion. 

~
& CO. ~ ~oup has 110t recogl11sed the said claml amountm the Statement of profit and loss 

'" ~~ "0 9 ' IR~ A l1edabad Vadodara Private LImIted (' IRBA V'), a subsldmry of the Company has receIved * ~'IV rd If. m Hon'blc I relief from payment of PremIUm to NHAI till the outcome of SectIOn 
q 1< t.I •. .;0001;17 ~ edlllgs under on these finanCial results. 

<:p ' .... flJ-
Regis I ,~ ndoni Knowledge Street, Hill Side Avenue, Opp. Hiranondoni Hospi tol, Powoi, Mu 

CO el: 91·22-6733 4 iI: inl in 'r 'n 



Corporate OHice : 
3rt! Floor, IRS Complex. Chondivoli Form, Chondivoli Villoge, Andheri IE), Mumboi - 400 on 
Tel: 91 _ 22 - 6640 4220 / 4880 4200 · Fox: 91 - 22 - 2857 3441 • e-moil: imo@irb.co.in . www.irb.co.in 
( IN : l6591OMH1998P1.Cl15967 

10. The Company lind certain subsidiary companies have elecl(:d 10 exercise the oplion pcrmillcd under seclion 1 ISBAA oflhe 
Income-tax Act. 1961 as introduced by the Taxation Laws (Amendment) Ordinance. 2019. Accordingly. the Company and 
certain subsidiary companies have recognised Provision of Incorm: Tax for the nine months end~-d December 31. 20 19 and 
re-rneasurcd ils Deferred Tax Assets basis the rate prescribed in the said section. The (1,111 impact o( this change has been 
recognised in the Stlltement of Profit & Loss for Ihe quarter ended September 30. 2019. 

For IR S In fraSlr'uctm'c Dcvelollers Lim ited 

~ ... \-----
ViI'enura O. Mhaiskar 
C hairman a nd Mfl nag ing Director 

I'lacc: Murnbai 
Dale: February 14. 2020:;"",,",,~ 
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Gokhalc & Sathe 
Chartered Accountants 

308/309, Udyog Mandi r No. J, 
7-C, Bhagoji Keer Marg, 

Mah il11 , Mumbai 400 016. 
Tclcphone + 91 (22) 4348 4242 

Fax + 91 (22)43484241 

Limited review report· on Unaudited Quarterly Standalone Financial 
Results and Standalone Year-to-date Results of [RB [nfrastructure 
Developers Limited under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To Board of Directors of 
IRB Infrastructure Developers Limited 

I. We have jointl y reviewed the accompany ing Statcmcnt of unaudited standalone financial rcsults 
of lRB Infrastructure Developers Limitcd (" thc Company") for the quarter ended 3 1 Dece mber 
201 9 and year to date results for the period from 1 Apri l 20 19 to 31 Deccmber 2019 ("the 
Statement"). 

2 . This Statement, which is the responsibility of the Com pany' s management and approved by the 
Board of Di rectors, has been prepared in accordance with the recognition and measurement principles 

laid down in Ind ian Account ing Standard 34 "Interim Financial Reporting" (" Ind AS 34" ), 
prcscribed under Section 133 of the Companies Act, 2013, and other accounting princ iples genera lly 

accepted in India and in complianec with Regulation 33 of the SE BI (Listing Obligati ons and 
Disclosure Requirements) Regulations, 20 15 ("L isting Regulations"). Our responsibility is to issue 

a report on the Statement based on OUf joint review. 

3 . Wc conducted our joint rev iew of the Statement in accordance with the Standard on Review 

Engagements (S RE) 24 10 "Review of Interim Financial In/ormation Pel/Drilled by the 
Independent Auditor o/tlle t"ntity " issued by the Inst itute of Charter cd Accountants of Ind ia. T his 

standard requires that we plan and perform the review to obta in moderate assurance as to whether 

the Statement is free of materi al misstatement. A review is limited pri mari ly to inqu iries of 
company personnel and analyti cal procedures applied to financial data and thus provides Icss 

assurance than an audit. We have not performed an aud it and accordi ngly, we do not express 

di/:inion. 

r 
~~'" 



B S R& Co.LLP 
Chartered ACC01411tllllts ." 

Gokh~lc & Sathe 
Chal1ered Accountants 

Limited review report on Unaudited Quarterly Standalone F inancial 
Results and Standalone Year-to-da te Results of IRB lnfrastmetllre 
Developers Limited under Regula tion 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20 IS (colltillued) 

4. Based on our joint review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with applicable accounting 

standards and other recogn ised accounting practices and policies has not disclosed the information 

requ ired to be disclosed in terms o f Regulation 33 of the SEB [ (List ing Obli gations and Disclosu re 
Requi rements) Regulations, 2015 including the manner in wh ich it is to be di sclosed, or that it 

contains any material misstatement . 

For B S R & Co. LLI' 
Chartered Accounfan/s 

Fi rm's Registration No: 

Anil·udd 

Partner 

Membership No: 105 149 

UDIN, 201051.~AAAS3bb3 
Mum ba i 

14 February 2020 

For Gokhale & Sathe 
Charlered Accountants 

Firm Registration No: 103264 W 

Partner 

Membership No: 033767 
UD1N : 'Loa 337(07 Ap,P. AAA ':jj28 

Mum bai 
14 February 2020 
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CIN : l6591OMHl998PlCl 15967 

IRll lnfnutru('tur(' J)CI'cloI1C I'S Limitcd 
)'arl - I: Slatcmcn l ufSlalldalonc Finandal ncsulu for thc Quartcr and Nine monlhs endcd I)c('cmbcr 31 , 2019 

Pa l; icula rs " 
(U naud ited) (Unaudited) (U naudited) (U naudited) (A udited) 

ncome 
Revenue from operations 107,%9.78 107,922.01 81,506.84 303,814.54 241 ,542.26 338,477.5 1 

Other income 13,402.94 20,049.42 23,870.60 

T ota l in come 
2 Ex penses 

(a) Cost of traded goods 6,862.73 6,862.73 

(b) Contract and site expense 83,449.16 90,870.90 67,709.08 247,%2.28 200,254.25 28 1,285.86 

(c) Employee benefits expense 1,763.5 1 1,882.36 2,410 .64 5,551.54 7,133.37 5,348 .05 

(d) Finance costs 8,294. 18 7,033 .42 5,847 .12 2 1,405. 13 16,409.21 22,798.39 

(e) Other expenses 2.572.3 1 2,004 .06 6,338.57 4,933 .42 6,903.53 

Tota l expcnscs (h to 2e) 

3 Pro fit bdo,'c tax ( I) - (2) 

4 Tax cx pcnses 
Current tax 2,274 .63 1,592.00 6,866.63 8,343.00 13, 120.98 

Deferred tax 4.75 42.43 17.94 14.21 

Tola l Tax expenses 2,279_38 

5 Profit (0" t he period I year 6,664.34 10,015.43 4,742.46 22,212.66 24,553.62 32,877.09 
(3) - (4) 

6 Ol he ,' co mpl'e hensive 
in come lIot to be reclassified 
to profit or loss in 
s ubsequcllt period/year: 
- Mark to market (losses) on (5,8 12.60) (2,669.91 ) (4 ,55 1.82) (8 ,334.18) (10,104.85) (11,764.26) 
fair value measurement of 
investments (net o f tax) 
- Re-measureme nl gains! 4.85 3.97 (6.89) 11 .34 (20.68) 9.16 

(losses) on defined benefit 
plans (net of tax) 
Ot hcl' Comprehc nsive (loss) 

7 Tota l Co mprchcnsive 
Income (0" the period I year 
(5) + (6) 

8 Paid-up equity share capital 35, 145.00 35, 145.00 35. 145.00 35, 145.00 35, 145.00 35, 145.00 
(face val ue - Rs . 10 per share) 

9 Other equ ity 228, 127.17 

10 Earn ings per share (of Rs. 10 1.90* 2.85* 1.35* 6.32* 6.99* 9.35 
each) Basic and diluted - (Rs.) 

I 

Registered Office: 1101, Hironondoni Knowledge Pork, I I"' Floor, Te<:hnolgy Street Hill Side Avenue, Opp. Hironondoni Hospi lol, Powoi, Mumboi , 400 076 
Tel: 91-22·6733 6400 I 4053 6400 · Fox: 91·22,4053 6699 · e-moil: inlo®irb.co.in . www.irb.co.in 



Corporate Office: 
3rd Floor, IRS Complex, Choodivo!i Form, Chondivoli Village, Andheri (E), Mumboi - 400 on 
Tel: 91 _ 22 - 6640 4220 / 4880 4200 · Fox: 9 1 - 22 - 2857 3441 . e-moil: in/o®irb.co.in . www.irb.co.in 

CIN : l65910MH1998PlC11 5967 

NOTES: 

I. The Company is engaged in the business of road infrastructure development. The Company secures contracts by submil1ing b ids in re~ponse 
to tellders. in terms of which it is requi red to form Special Purpose Vehicle (""SPV") companies (,'subsidiary companics") to execute the 
awardcd projccts. As at Deccmbcr 31. 20 19. the Company has 13 road infrdSlruclure projects. In SO conducting its busincss. its revenues 
include income from road in frastructure projects. dividends from ils subsidiaries I mutual funds and other income. 

2. A5 permilled by paragraph 4 of Indian Accounting Standard (lnd AS) 108. "Operating Segments" _ notified under Section 133 of the 
Companies Act, 2013. read together with the relcvant rules issued thercunder, if a Single financial report contains both eonsol idated linaneial 
statements and thc sep:natc financial statements of the parent. segment information need \0 be presented only on the basis of t he consolidated 
!lnancial statements. Thus. disclosure required by Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulat ions. 
2015 on segment wise revenue rcsults and capital employed arc given in consolidated financial results. 

3. The unaudited results for the quarter and nine months ended Deccmber 31, 20 19 have been reviewed by the Audit Committee at their meeting 
held on February 14.2020 and thcrellfier approved by the Board of Directors at their meeting held on February 14.2020. The joint statutory 
auditors have expressed an unqualified review opinion. 

4. The Company elected to exercise the option permitted under section I 15BAA of the Income·tax Ae\. ]96 1 as introduced by the Taxation 
Laws (Amendment) Ordinancc. 20 19. Accordingly. the Company has recognised Provision of Income Tax for the nine months ended 
Dceember 3 1. 2019 and re-measured its Deferred Tax Assets basis the rate prescribed in the said section. The full impact of this change has 
been recognised in the Statement of Profit & Loss for the quarter ended September 30. 201 9. 

5. The Company has adopted Ind AS 116 . Leases ' . errective annual reporting period beginning April l. 2019. However. there is no impact on 
the Company since the Company does not have any leases. 

6. 

7. 

8. 

The Board of the Company on August 6. 2019 approved the signing of the binding definitive agreements for an Investment of up to INR 
4.400 Crores by G IC Affiliates in its Road 's Business. As part of the transaction. Ihe Company will transfer 9 of its 130T assets ("Portfolio") 
into a private Infrastructure Investment Trust in which the Company will hold controlling stake of 5 1 %. The Investment is subject to 
regulatory approvals, lender consents and other applicable approvals and therefore no impact of this proposed transfer has been given et1"cet to 
in these results. 

In accordance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirement) Regulations. 2015. lhe Statutory Auditors of 
the Company have carried out limited review oflhe above results. 

The results of the Company are available for investor.; atwww.irb.eo.in. www.nseindia.eolll and Ivww.bseindia.com. 

Fo r IRU INFRASTlUJCTlIRE DEVELO I'ERS L1MI TEI> 

~-"-
Virendra O. Mha iskar 
Cha irma n a nd Ma naging Di rectol' 

l' lace: Mumbai 
Date: February 14.2020 

Regi$lered Office: 11 0 1, Hirooondoni Knowledge Pork, 11" Floor, Te.:::hnolgy Street, Hill Side Avenue, Opp. Hironooooni Hospital, Powci, Mumboi · 400 076 
Tel: 9 1-22-6733 6400 / 4053 6400 · Fax: 9 1·22-4053 6699 . e-mail: info®irb.co.in . www.irb.co.in 
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Media Release: 

IRB Infra Net Profit is Rs.160 Crs 

 Total Income is Rs. 1,790 Crs. 
 

 All projects under BOT portfolio are now Revenue Generating 
 

 Toll collection growth of 9% QoQ  
 

 Started tolling for Goa-Kundapur project  
 

 Emerges as a sole bidder for prestigious Mumbai-Pune Expressway 
TOT project 
 

Mumbai, February 14, 2020: IRB Infrastructure Developers Ltd. (IRB), India’s leading 
and one of the largest highways infrastructure developers has posted a net profit of 
Rs.160 crores and revenue of Rs.1,790 crores for the third quarter ended 31st 
December 2019.  

Company announced its unaudited financial results for the third quarter of FY20, in its 
board meeting held today in Mumbai.    

Mr. Virendra D. Mhaiskar, Chairman & Managing Director, IRB Infrastructure 
Developers Ltd., commenting on the occasion, said, “Our execution pace continues 
to be strong and the quarter marked a return of traffic growth – presumably led 
by slight pick-up in economic activity across India. With Goa Kundapur project 
getting commissioned, all of our projects are now revenue generating.” He further 
added, “We are now expecting closure of deal with GIC affiliates soon and also a 
decision on Mum-Pune expressway project. Also, we are keenly evaluating a 
large pipeline of upcoming bids, comprising approx. Rs10,000cr TOT, Rs26,000cr 
BOT and Rs48,000cr HAM projects, expected to be awarded over the next 1-3 
quarters. We would participate opportunistically over coming quarters to pave 
way for strong sustainable growth for IRB.”  

The highlights of Financial Performance are:  

Sr. 
No. 

Particulars Q3FY20 
(In Crs. 

Rs.) 
1 Total Income 1,790 
2 Profit Before Tax 256 
3 Net Profit 160 
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Business Highlights & Updates: 

 Received provisional completion certificate for Goa/Karnataka Border-Kundapur 
4 laning Project on NH-17; started tolling. 
 

 All approvals for transferring 9 road assets to the IRB Infrastructure Trust are in 
place.   
 

 Company emerges as a single bidder for prestigious Mumbai–Pune 
Expressway TOT project; awaits the final outcome from the authorities. 
 

 Toll collection growth of 9% QoQ for ongoing concessions; 
 

About IRB Infrastructure Developers Ltd: 

IRB Infrastructure Developers Ltd (IRB) is one of the largest private roads and 
highways infrastructure developers in India having strong track record of constructing 
over 12,600 lane Kms in 2 decades.  

The Company has executed projects Pan-India with an ability to construct over 500 
Kms in a year. It has approx. 20% share in India’s prestigious Golden Quadrilateral 
project, which is the largest by any private infrastructure developer in India. 

IRB Group’s portfolio comprises of 20 projects including 19 BOT and 1 HAM projects. 
BOT segment includes 7 operational projects, 5 projects under Tolling & Construction 
& 7 projects under O & M contracts as a Project Manager for IRB InvIT.  

Company’s order book as on 31st December 2019 stands at approx. Rs.6,800 crores. 

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  
 




