
Manubhai & Shah LLP 
Chartered Accountants 

Independent Auditor's Report on Financial Results Pursuant to Regulation 52 of the 

SEBI (listing Obligation and Disclosure requirements) Regulations, 2015 

To, 

The Board of Directors 

L & T Interstate Road Corridor Limited 

1. We have reviewed the accompanying statement of Unaudited Financial Results for the 

quarter and nine months ended on 3pt December 2022 ({(the Statement") of l & T 

Interstate Road Corridor limited (lithe Company") being submitted by the company 

pursuant to the requirement of Regulation 52 of SEBI (Listing Obligation and 

Disclosure Requirements) 2015 ('the Regulations'L as amended. 

2. This statement, which is the responsibility of Company's Management and approved 

by the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 

Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and in compliance with 

Regulation 52 of the Regulation 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 is limited primarily to inquiries of company personnel and analytical 

procedures applied to financial data and thus provide less assurance than an audit. 

We have not performed an audit and accordingly, we do not express an audiJ op.ini. 
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4. Based on our review conducted as above, nothing has come to our attention that 

causes us to believe that the accompanying statement, prepared in accordance with 

applicable Indian Accounting Standards specified under Section 133 of the Companies 

Act, 2013 and other recognized accounting practices and policies has not disclosed 

the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing 

Obligation and Disclosure Requirements) Regulation, 2015, as amended, to the extent 

applicable to company including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

Place: Ahmedabad 
Date: January 10, 2023 

For, Manubhai & Shah llP 
Chartered Accou nta nts 
Firm Registration No.: 106041 W /W100136 

KtAJJe) 
(K C Patel) 
Partner 
Membership No.: 030083 
UDIN: 23030083BGWUU05184 



........... -.-.... -----..... - .. -.-.-------.-.-... quartc!.:.""fu2.~:(~:(f Y(~ar to dale pNiiJd enlj"d • Year ended 

Particulars . 31.12.2022 30.09.2022 3112.2021 31.12,2022 3l.12,2(l21 31.ln.202i. S. No 
rcu~"uditc(i) '(Un"udit8d) fl.Jn;,:"lil<:<i) (Unaudi"Edj (':l1dIHlil.',U (Audikd) ...... .. _____ -L... .. -_ .. - -"-"---'''-' 

1 REVENUE 
1---1--------------.. ------ --.~-. -----+----+-------+----.. --+--.. - .. ----+--.. -... ~---i 

7. Revenue fTom Operations _f-___ 54_1-+ ___ S_t15-+_ ........ __ ..... .,:;.?~ ... !-_ .................... 1_c.....,50 ...... 9 .... + .............. _ ..... 1 .... : .... 0, .. 31 .... 1 .. _+_ ..... _ ... .........;2,_2_9;,--1. 

r .. _--_:--+T_-~_~=:_h_l e_l-:~_ .. _~_~_::_~_n_e-_._ ...... _-_ ..... _ ....... _ ..... _ ... -_-_ .... -_-_-_ .... _-.-_ ... _--_ .... _ ... -_ .. -_ ... _ ..... ~~~~.~~~.~~~:~~~~~~~~.~-._~:~=--.. -.--.. -_~--~.. -.. - .... -G·-~2-3_ ++ - .. ·-.. -.. --1-,)2-109-.6! .•. -1+----.... -....• -1 ..... :.~ ~='41~84~1~:~·~·~·~2~,·S2::....-.. 78"!...:"[):1~ 
5 EXPENSES 
6 Opcrating expens· .. e .. ' ...... ' --.. --------.. - ..................... --.. - .... ·--3-6 .. 5·...... 355";"00 1,104 914 .1,32.3 

I---+-.. -"--........:"---'-----.------...... --.... - .... ------.. -I------!------+-.--.... -~I----'--__l--............. - ....... -= .... ::.... .. +-.. - .... ......:...:..::....=_J 
7 ..... ~r::pJoyee benefi~~~Et::l.::.::... ___ .. __ ... __ ............ .. ......................... _. r ____ 2_8-+_ __ ... ~ .. ~ ...... __ .. _~~ 83 56 74 

8 Finance costs 109 159 228 432 806 1.021 

9 Depreciation, amortisation and ohsolescence ° ° a a 0 a 
10 Administration ilnd oUler expenses ........... _ ................ __ r--.. ___ 2._2_. f--... - .... ~ .. _ .... __ .. ~ _ .. _ ...... _ ..... _8.9 .... + .......... __ ........... (, ..... _ c81 n''J ... +' .......................... _ .. 9 ..... 'i.-4 

Impairment /(Resta~emen!l()ffi~.'I..r: .. ~J assets .. _... _...:..(1_2::.....0"-1) 1----; .. -;::; \.1 LV/ (1) 

i-J_.l--t:....'J'::....ot:;;.<l:;..I.:..e:;;.xp!:..e::..:fl::..:s:..-=cc,::s ___ , ____________ ... ___ --t ___ 5_ .. 2_3-t-___ 58_1 .... +_ 4S2 1,!::.:..... ____ 1._.,!4~ 2,514 

12 ProfiL/(loSS) before tax 140 78 160 99 3 57 
I--l"-..::....::....~...:...:..:~...:...:..:...:...:..: .. :.:....:..::...... ...... - .. - ........ - .. --.-.. ..- --..::....::......::....::....l"----.::....-l----... - --- .......... _ ............ --1---... - ...... -

13 Tax Expense: .. ....... _ .................. _ ..... --:-c .. +--=-':...:...::.....=..:..:=:::....-----·----------........ - ...... - .. --+---+-----j----t .. · .... 
f-1_4-+-::'C...;..u;::..IT:...:e...:.;.n:.:;,t...:.;t,c:..lX'-:......_-.,... ___ --c ____ -,-__ . ___ +-___ 1_9-!-____ !-_ .. _ .. _ ...... ..1.. _ .. ___ ~ ....._.........._ _ .. ~ 

15 AdjusUnelll of tax relating l',l earli£!:.p .. ':£.i.':'.(_ls __ .............. .. .. -1 .. -----+---......... . .................... - .. -t--.. --.. --.-+-......... -.................................. -t-....... __ ~~-! 
1 

16 MAT credit entitlement ................................. . .......... __ .. _ .. _ .... ~ ...... _ _" .... ,-j-_____ j-__ . __ 

17 Deterred tax 
..... __ .... _._-

.............. _-_ ..... _ ..................... .. 
18 Profit/(Ioss} fOl' the Period 120 '18 159 79 .. 2..~ .. __ 4_~_ 
19 Prior period adjustments --l"-----l--.. - ........... -........ - ................. --- ---....... _ .. --... - ................... - ...... --
20 ProfiY(loss) (01' the ~eri~.:!.......... __ ..... __ .... __ ...... ___ .. _1--___ 12_ .. 0_+ ____ 7_8+ ____ 1_5_9+ _____ !2.. _ .. __ .. ___ .. ? __ ~ 
21 Other Comprchensive Income 

22 i) It.ems that will not be reclassified to profit or loss 1 

23 ii) Items that will be reclassified to profit or loss (net of tax) 
i_-~~----------:--~-----~--~i_----+----~------t-----t-----.. --+--... - .. -

24 Total Compl'ehensive Income for the Period 120 . 78 159 79 3 49 

25 Earnings per equity share (Basic and Diluted) 
* Not annualised 

0,21' 0,14' I 0,28' 0,14* 0.00* 0.09 
i .. _ 

--+-----1-°t---.... ~1,8"'120 .. -"-""1-,851~ - ...... -i-,sIi+-.... -- 1,8:~~ 1.851~ 
DcbentUI'e Redemption Re~..':':vc... ... __ ...... _ ..... ____ .. 1,852 1,8521 .. __ ~. __ 

26 Face value per eqUity share 

~27 
I 28 Outstanding Redeemable Preferance Shares .. ________ .,......... ____ ...... _ .. __ r_~o_t. AtPfJ ... I .. i.c ..... a .... b ...... I .. e ............. _ ....... ,.. ... _ 

30 ~:!~:~~:ty Ratio 0~~7:~ ~~6~~ 4~~1~~ 0~~7:: .. -....... :~16~ ............ 2~ 
31 Debt Service Cover,lge Ratio (refer note d) 0,09:1 0,11:1 0,09:1 0,12:1 o~ 

! 29 

LI. 1.06:1 32 Interest Service Coverage Ratio (rekr note d) 2.2,8::1 1.49:1 1,7:1 1.23:1 .... ·------,-.. --.. +--.. ·· ...... · .. · ........ · .... -I---.. - ...... · ... · .. t·· .... ·............... 1 
;-~~- Current Ratio .......................................... -.-_..... ................. - ... - . ___ 1_.9_9_:1_1--_........3.:..~_ .... _ .. ~.31:..1: 1- ........ _11._9_ .. 9 .... : .. 1 .. · .. f .......... _ .... · ........................ ~ .. _ .......... _ .. --1 

34 Long Term Debt to Working Capital 0,96:1 1.09:1 1.17:1 0,96:1 

2.31:1 2,15:1 

1.17:1 1.37: 1 

35 Bad Debts to Account, R~ceivable Ratio Not AppliC<lble - .... -----.--.... - ... - ..... -t-.. ----..,..----.....,-----,:....:.---.---..... ,.. .............. --.. _--...,.. ....... --.. -
36 Current Liability Ratio 0,5:1 0.'73:1 0.53:1 0.5:1. 0.&3:1 ... _o_,6_1_:_1 

0.66:1 37 TOlal Debts to Total Assets 0.47:~1 0.59:1J. 0.66:1 0.47:1 0.66:1 I 
38 ~(;rs-T-u-rn-o-;~~:-.................... - ........................... - .................................. .. ......... --- .. --........ --... - ....... -N-o-t .. A.LP .. ·· .. p .. )·· .. lli .. c .... d·· .. b .. )· .. II" .. · .... ·· .... · .... ·· .. · .. I...··· ............. _ .............................. ..L .......................... _ ...... ..., 

39 inventory Turn()v'~r 

~ Operating Margin % 

. Net Profit Margin % r 4J 

Not Applicabl" 

6%j 45%1 27% 

14%1 2.8% 5% 

SiGNED FOR'INb'E'NTrFICATIO;;fiv 

~U'v~A 
MANUBHAI & SHAH llP 
CHARTERED ACCOUNTANTS 

40% 42% 

0% 2% 



(a) The ,;!wve iiniinc;als t',-suit" have been reviewPlj by ilk Andit Commit1'('<·, .1nil approved 
Hl, ?O?3 

(b) T1H'r<~ were llO exceprlona! items. 

thl Buard of Din:ctors in their meeung held (HI 

(c) In terms of clause 57. (7 A) of the listing agreement, we hClf.'lJy confirm that there is rw macerial deviation in the llSe of proCf'f'd.' of debt 
fl'oll1 the in the offe!' document. 

(d) The Debt Service Coverage ratio and interest Service Coverage ratio arc calculated on the basis of repayment of ddlcntures and payment 
interest during the respecbve period. The aggregate of accnmulated cash and cash u{l1iva!ents and invcstmcnLs "s on ])cccmeb,. 31, 2022 
March :U, 2022 is t 8S.9D eron' and 't 112.62 cmre respcclively and is considered "dcqudlf: to meet the listed debt service obligations fo!' 
linancial year 2022-23_ 

[e) The Company is engaged in the business of con,tructio!l, operation and maintenance of Toli road projects on a Build OperatE' Transii.,r basis in 
Single business segment. Hence reporting of operating segments is not required. The Company does not have operations outside Indi<!. 
disclosure of geographical segment information is also not 

(I) The Asset Coverage Ratio as at 31st December 2022 wor1<s out to 2.11 times 

(g) Previuus Periods/Year's figures are regrouped/reclassified, whereV('" neccssiH'y to conform to the classification of current period. 

(h) 
Non-Convertible Debentures arc secured by a) first charge over flat in Punc; b) first charge over hypotllccated asseLs; cJall rights, tille, interest 
benefit in all moveable property excluding project assets; J)all righLs, litle, interest, [;cncl1ls, claims, demands in aU Project Documents; e loll 
title, interest, benefits, claims, demands in all bank accounts; flall rigbts, litle, interest, benefits, claims, dCIl1<lnds in all receivables; g)aIl rights, 
interest, benefits, claims, demands in accordance with the Substitution agreement; h) a Promuter's undertaking as per lJ1C trust deed. 

For and on behalfofthe Board ofDireclors 

L&,!, tnt~wtflkRotld"{'vrfidof Limited 
"" " 

\, 

\ 

Place: CJ1C'nnai 

Date: 10-01·2023 

i l".(JSure3h KUlUar 

Director 

1)IN:07124883 

SIGNED FOR INfiE'NTIFiCATION'BY 

~V\f\fl't} 
MANUBHAI & SHAH LL? 
CHARTERED ACCOUNTANTS 

\AJ)?-lV, ~Jo 2l oV\'"3 0 ~ tAJU4 oS-) ~ 
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Notes: 
(a) 

(b) 

(e) 

(d) 

(e) 

L&T INTERSTATE ROAD CORIUDOR LIMITED 
Rcgd. Office: P.B.No.979, Mount Poonamallee Road, Mallapakkam, Cbcnnai - 600 089. 

CIN : U45203TN2006PLC058735 
STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED DECEMBER 31, 2022 

In Lakhs except rahos an dEPS 

Quarter ended Quarter ended Year ended 
Particulars 31.12.2022 31.12.2021 31.03.2022 

(Unaudited) (Unaudited) (Audited) 

Total Income from Qperatiolls 541 559 2.291 
Net Profit for the period (before Tax, Exceptional items) 140 160 57 
Net Profit for the period before tax (after Exceptional items) 140 160 57 
Net Profit for the period after tax (after Exceptional items) 120 159 48 
Total Comprehensive income for the period [Comprising Profit for the period 120 159 49 
(after tax) and Other Comprehensive Income (after tax)l 
Paid un Eauitv Share Capital 5,716 5,716 5,716 
Reserves (excluding Revaluation Reserve) (922) (1,048) ( I 001) 
Net worth 4794 4668 4.715 
Paid-up Debt Capital (including interest accrued thereon) 4516 9803 10.018 
Debt EQuity Ratio 0.94:1 2.1:1 2.12:1 
Eamin~ Per Share (of face value ~ 10 each) 
1. Basic (~U· not annualised) 0.21· 0.28' 0.09 
2. Diluted (~) (. not annualised) 0.21· 0.28' 0.09 
Debenture Redemption Reserve 1.852 1.852 1,852 
Debt Service Covera~e Ratio (refer note d) 0.09:1 0. 11 :l 0.16: 1 
Interest Service Coverage Ratio (refer note d) 2.28:1 1.7: I 1.06:1 

The above is an extract of the detailed format of Quarterly/ Annual fmancial results filed with the Stock Exchanges under Regulation 52 of the SEBl (Listing and 
Other Disclosure Requirements) Regulations, 2015. The full fomlat of the Quarterly/ Annual fmancial results are available on the websites of the Stock Exchange 
(BSE) in which the company is listed and the entity.(hnps:llwww.lntidp1.comlfinancials/lt-interstate-road-corridor-limited) 

For other line items referred in regu1ation 52(4) of the LODR Regulations, pertinent disc10smes have been made to the Stock Exchanges (Bombay Stock 
Excbange) and can be accessed on the URL (https:l/www.1ntidpl.comlfinancialsllt-interstate-road-conidor-limited) 

In terms of clause 52(7A)ofthe listing agreement, we hereby confrrm that there is no material deviation in the use of proceeds of debt securities from the objects 
specified in the offer document. 

The Debt Service Coverage ratio and Interest Service Coverage ratio are ca1culated on the basis of repayment of debentures and payment of interest during the 
respective period. The aggregate of accumulated cash and cash equivalents and investments as on Decemebr 31, 2022 and March 31, 2022 is i!" 85.90 crore and ~ 
112.62 crore respectively and is considered adequate to meet the listed debt service obligations for the flOancial year 2022-23. 

The Company is engaged in the business of construction, operation and maintenance of Toll road project on a Build Operate Transfer basis in a single business 

segment. Hence reporting of operating segments is not required. TIle Company does not have operations outside India. Hence, disclosure of geographical 

segment infonnation is also not required. 

Place: Chennai 
Date: January 10,2023 

1 P .. Sure ar 
Director 
D1N:07124883 



Manubhai & Shah LLP 
Chartered Accountants 

To, 
The Board of directors 
L & T Interstate Road Corridor Limited 

Post Box NO.979Mount Poonamallee Road, 
Manapakkam, Chennai - 600 089. 

Statutory Auditor's Certificate on Assets Coverage ratio ('ratio') in respect of 

secured redeemable non-convertible debentures 

1. This certificate is issued in accordance with terms of our engagement with L 

& T Interstate Road Corridor Limited ('the Company'). 

2. The Company is required to submit a certificate to stock exchanges with 

regard to Assets Coverage ratio as at 31 December 2022 in respect of 

secured redeemable non-convertible debentures [NCO]. 

Management Responsibility 

3. Company's management is responsible for preparation of required data and 

the calculation of asset coverage ratio. The responsibility includes the 

design, implementation and maintenance of internal control relevant to the 

preparation and extract of details from the books of accounts and other 

records. 

4. The Company's management is also responsible for maintenance of 

adequate accounting records and the design, implementation and 

maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting 

records. 

Auditor's Responsibility 

5. Pursuant to the requirements of the management, it is our responsibility to 

provide reasonable assurance with respect to extraction of details from the 

books of accounts and calculation of ratio. 

6. We conducted our examination in accordance with the Guidance note on 
"Reports or Certificates for Special Purposes (Revised 2016)" issued by 
Institute of Chartered Accountants of India ('the Guidance Note'). The 
Guidance Note requires us to comply with the ethical requirement of the 
code of Ethics issued by Institute of Chartered Accountants of India. 

7. We have complied with the relevant applicable requirements of the 
Standard on Quality Control (SQC) 1, "Quality Control for Firms that 
Perform Audits and Reviews of Historical Financial Information, and Other. 
Assurance and Related Services Engagements". 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office: G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad - 380 
Gujarat, India. Phone: +91-79-2647 0000 
Email: info@msglobal.co.in 
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Opinion 

8. Based on our examination of documents and information and explanation 
from management of the company, we certify that asset coverage ratio in 
respect of listed debentures of the company as on 31 st December 2022 is 
2.11 times of interest and principle amount of NCO. The certificate in 
required format showing details of debentures issued and outstanding as on 
31't December 2022 as well as calculation of ratio is given in Annexure A 
attached to this certificate. 

9. Restriction on use 

This Certificate is issued at the request of company and is addressed to the 
Board of Directors of the Company solely for the use by the management of the 
Company for the purpose of submission to Bombay Stock exchange and should 
not be used by any other person or for any other purpose. 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 Certificate is shown or into whose hands it 
may come without our prior consent in writing. 

For Manubhai & Shah LLP 
Chartered Accountants 
Firm's Registratio n Number: 106041 W jW100136 

~vvJ-J . '. 
(K. C. Patel) 
Partner 
Membership No. 30083 
U 0 IN: 23030083 BGWU U P9856 

Place: Ahmedabad 
Date: January 10,2023 
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