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Ref.: Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Sub: Outcome of Meeting of the Board of Directors held on 12th November, 2021 -
Unaudited Financial Results for the quarter and half year ended 30th September 

2021 and 2nd Interim Dividend for FY21-22 130 fftdkH 2021 q;l tl41ld R!41tft ~ 
041tn ~~ 3t~@4fl~~ 4~O1l4 Jfh FY21-22 ~~ 2nd JiofnnfT~ 

Dear Sirl Madam, 1'JOO / 4 (ilC;41, 

This is to inform that the Board of Directors at their meeting held today i.e. Friday, 12th 
November, 2021 , inter-alia , has-

1. Approved the un-audited Financial Results (Standalone and Consolidated) for the quarter 
and half year ended on 30th September, 2021 (These results have been reviewed by the 
Audit Committee of the Board of Directors at its meeting held on 12th November, 2021). 

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, please find attached the 
statements showing the un-audited Financial Results (Standalone and Consolidated) for 
the quarter and half year ended 30th September, 2021 along with Auditors ' limited Review 
Report thereon. 

2. Declared 2nd interim dividend of Re.0.70 per equity share on the face value of Rs.2/- each 
(35% on the paid up equity share capital) for the financial year 2021 -22. 

Further, as informed vide our letter dated 2nd November 2021 submitted to Stock Exchange, 
,'.' ,TI:" ~ pursuant to Regulation 42 of SEBI (LODR) Regulations, 2015 the record date for the 

,v(".J\" "c ' ~ ,i _ 0'l,;<') purpose of payment of 2nd Interim Dividend for the financial year 2021 -22 would be Tuesday, 
12~ lliJoo ~~ 23,d November, 2021.The 2nd Interim Dividend will be paid on Tuesday 7th December. 2021 
\01- ~-. 0.;? '6' onwards. 

* 
The Board Meeting commenced at 12:30 P.M. and ended at 2:30 P.M. 
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EXTRACT OF STANDALONE ' CONSOI.IDATt: O FINANCIA l.. RESULTS FO R Til E QUARTER AND S IX MO NTUS ENDEB S EPTEMBER 10, 2011 
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1'h.: abo"e standalone lind oonsolidDled fillMcilll resullJ wne re'·!e .... 'td and recommended b)' the Audit COmmiHee Md appro"ed by the Board of Directors al their meeling held on 121h NO"ember 2021 . The Stalulmy Audieon of~ oomp"")' ha"e wndu"ed timiled re";"w of!he fUWl(:ial 
resuhs rlJl Ihe Quat1er and h~lf)'ear ended 301h Sept 2021 , 

1'h.: Shtrld~lone wid oonsolidaled financial result! ha,'e been prepared III acwrdance ..... ith !he Indian ACCOUnlinlJ Slandnrm (Ind AS) 3$ IIOlifioed under Se<:lion III of the Companies A't. 2013 rc:'ld with relevanl rules thereunder and in lenns of Reyulalion 33 of !he SEDI (Lis1inlJ obliyalions 
and DI, ciosure RequiremnolJ) Reyulalions, 2015 (IQ Amended) and other re«lgni5ed ac:rounlinlJ pmetiees and poliein 10 the e.~lenl applicable 

The! , 00"" Iii an ewllC' orthe detailed fomw oflhe fmanela! resuhs flied ..... ,th!he SlOCk Exchange under RCjlulalion J3 oflhe SEDI (l.istinlJ and O!her Disclosure Requiremenl$) Rq;ulalioll5, 201~ , lIS amended. The full I'ormat of the afores.aid fmancia! result! are " 'ailable on the Stock 
EwhllnIJQ "eMile ofBSE ( ......... ' bsrindi:t.wmiwrporales ). NSE « ........... nse:ind'a.oomioorpof1ltes) and Compan)' website II "ww irwn.ol'Jl. 

4 The Board ofDueaors of l RCON in 115 26111h meeting held on 51h April, 2021 had appro"ed lhe propoJal for iUlW\te of 47.02.57.870 full), paid·up Bonus Share ofR.!.2J- exh in the nllia of I: e, (i .e. LI$"" of' (one) equit)' sII:ue for e .. ery e.~isting I (one) equil)' snare with 21J1 Mil)" 2021 
as the Record Dare for the purpose of ascet1:11nlng the ehgibilil)' of Shareholders. Thc Final Listin!: and TflKIinll Apprm'a!s from NSf; rmd aSE h" 'e been re<.:ej,·cd on 31s1 MIlY. 2021 . POSI Bonus, !he Paid-up Shafe CapitDl of the Company is Rs. ] Kl,10.31,4&0 diVided UIIO 94.0S,1 S.740 
I"IluII}' shares orRs 2/- ea.:h. 

AcC()!dlllgly for compliDllce of IICwunting 51andnrds on Eamin" per 51ulre (IND AS 33), !he per share c:lltll lDtion ofllil previous ye:l/' /p~riO d5 preseollcd abo"e Drc based on new number ofEquil), sh~res 

'Hlffim Ol~Idend ofRe 0.70 pe1 ~lIil)' shnr~ on face \'RIlle orR.! 2/- per share ror the year 2U2 1-22 ... as appro,'cd in BoD held on 12th November, 202 I, This is in addilion 10 Inlerim Dividend of Re.O.45 per ~uil)' share on fa« "Dlile ofR.! 2/_ per share for !he )'Car 202 I -22 appro"cd in BoD 
hcld on 12th AugUSI 2021 and 5ubs~uently paid. 

""'n: N", Odhi 
Bat,,: IZth November , 202 1 
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STATEMENT OF STAN DALONE I CONSOLlDATED "'NANCIAL RESULTS FOR TilE QUARTER AND SIX MONT HS ENDED SEPTEMBER 30, 2021 .. 
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I . l.cOOllr : 

(a' ~frl>'" 11111>11. 1,421.06 1.05).10 96788 2.474.16 1.447.26 4.955.9) 1.523.19 1,142.04 1,042.65 2.665.21 1,571.48 5.349.83 
b Olilef 10C0I11e 82.22 50.39 47.28 132.61 81.38 244.38 59.48 n.SO 24.22 92.98 44.68 156.62 

IS03.21 1 10).49 101~ . 16 2 606.17 1~2164 S JI 15 67 1175.54 .06617 75121 I I , ~ 5 
2. t:1)H"f1U.l 
(a Mllenalur>d SIO'''S Con$Umed 86,85 80,87 92.23 167.72 108.19 366,63 86,85 80.87 92.23 167.12 108.19 366.63 
(b) Il\(reue) I Deo;:reaR in WIP 43 .92 (6J .09) 105.28 (19,17) 149, 14 211.77 43,92 (63.09) 105.28 19. 17 149.14 211.77 
(c) Proecl E)( IlSeS 1.11446 902.78 640.50 2,017.24 947,75 3,736.28 1,170.90 950.34 612.08 2.l2 1.24 998.08 3,973.96 
(d) Em,lo,'re,bf:onditsexpenses 63 .38 54.80 57.78 118.18 117.47 229.33 67.54 59.17 62.67 126.71 126,93 247.39 
el filllllCe CQ5U 1.46 3.09 5.82 4.55 9.42 14.73 16.46 10.04 6.08 26.50 9,83 23.)0 
(I) !kprf'CIlllOl'I. IlnGl1IS8UOn &: impainnenl expense 6. 11 6.08 6.27 12.19 12.49 24.84 22.9 1 22.87 23.06 45.18 46,06 92.09 
() OIlIelex ses 14.19 4.8 1 ) .74 19.00 20.5 1 42.71 14 79 5.22 4.35 20.01 21,]9 45,65 
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4 Share of Profit I (Loss) orJoinl Ventures 9.92 8.97 10.82 18.89 10.)7 )1.86 
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o Exce 1OIIIIIIIel115 (Ne!) 
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1 TuLo; 
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c) Tual1on",(; ' ofearliefYears 13.86 17.87 
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b I hcnu lIuUWlIlb.:reclassifiedloProfila l1d Lo~s 0.Q2 0.6) (2.18) 0.65 (4.69) (1.21) 0.02 0.63 (2.18) 0.65 _ (4,69 1.21 

Ib
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'I) O .... nenoflhe P!!fenl \32.63 84,70 762 1 217.33 !I6.09 404 56 125.94 88.99 84 07 214.9) 118.B )91.06 
b) NOll ('ontrol),n Im",-e.1 

1 J Other COlli e~v~ 111<,.'Qmt is Il1nbu,abl~ 10 : 

(a) OwIl('flOf llle Parenl (U8) 1.16 0.70 ( 1.62) (0.95) (UI) (2.78) Ll6 0.70 (1.62 (0.95) J.21) 
) Non C'onlroUiml.lnl"'-el;1 

14 Tot;&! Comprc:henSlve Income I~ anribullble 10 ' 

a) O"'flCflofthc Parent 129.8S 85.86 76.91 21S.71 115. 14 401.)5 12). 16 9I1I5 84.77 2 B .)1 11 7.58 389.85 
(b) Non CllnIrollmg Imam 

I ~ Pudup Eql.lllyShllre Cap,laJ(FaceValucof Rs. 2 per SMre) (Note 4) 188.10 188.10 94 .05 1811 10 94.05 94.05 188 10 188.10 94.05 188.10 94.05 94.05 

16 OIlier Eqully(E.ldudmg Revaluatiol'l Reserve) 
(As per Audiled Balanc;eSheet) 4,1 12.43 4,309.08 
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2 ll\¢ Standalone and consolidated linancial results have ~n prepared in accordance with the Indian Accounting Standards (Ind AS) as notilied under Section 133 of the Companies Act, 20 tJ read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing obligations and Disclosure 
Rl'qUifcr!1ent ~) Regulallon" 2015 (as Amended) and OIher re<;ogniscd accounting practices and policies to the extent applicable 

In lillC' with prOVlslons oflnd AS 108 - Operating Segments, the opcTations or the Company I Group fall primarily undt:r geographical infonn"lion about group ofcounlries, which is considered to be the only reportable segment by managenlent , 

The Board of Drr e<;lors of IRCON in its 268 th meeting held on 51h April, 2021 had approved the proposal for i,suance of 47,02,57,870 fully paid-up Bonus Share$ of 1ts.2I- each in lhe ratio of I : I, (i,e. issue of I (one) equity share for every existing I (one) equity share with 21st May, 2021 as the Record 
Date for the purpose of aseet1aining the eligibility of Shareholders. The Final Listing and Trading Approvals from NSE and BSE have been received on 3 J Sl May, 2021. Post Bonus, the Paid-up Share Capital of the Company is Rs.188, )0,31 ,480 divided into 94,05, 15,740 equity shares of Rs.21- each. 

Accordmgly Illl oomphance ohceounting standards on Earning per share (IND AS 33), the per share calculation orall previous year Iperiods presented above arc based on new number of Equity shares 

~ ('ompany/G rOllp 1$ actively monitoring the impact of the Covid-19 pandemic on its financial condition, liquidity, operations, work force etc. The Company/Group has made substantial improvement in its revenue from operations in the second quarter of 2021-22 as compared to the correspending 
pelOd The ('o' nplln~/Group expects to recover the carrying BmOllnl of its assets comprising property, plant and equipment. investment properties, imangible ISseiS, right of use assets, invenlol)', advances, trade receivables., deferred taxes, other financial and non-financiallnets eic . in the ordinary course 
ofbu!illleu ba$Cd on rnforrnatioll available on current economic conditions , The Company/Group will continue to monitor closely any material changes 10 futnre economic conditions, while steps are being taken to improve its working efficiencies. 

6 Interim ThVldend of Re 0 70 per equity share on face value or R! 21- per share for the year 2021-22 approved in BoD held on 12th November, 2021. This is in addition to Interim Dividend of Re.O.45 per equity share on face value of Rs 2/- per share for the year 2021-22 was approved in BoD held on 
12th August 2021 and subseqllently paid. 

Fil!ul~ fOI I~ prevIOUs periods I year have been re-grouped / re--classilied I rc-casted to confono to the classification of the current period f year_ 

-, 

'" PlUt: New Delhi 
O. tt : 12th NOvtl'1IIhtr, 2U21 

"f.~ 

~gH Kumar Mura 
Cba' ma & Managing Dil'cdol' 

DlN-076540t4 
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Sialemeni orStll" dll lo"e and Consolid"IW segn,en l-wi, r Revenue, RHult. T ot:.! Asset' anti Tolal LilibilitiH for the Q u nrter lind Si~ Months Endw on September 30, 2021 

............ C_ ...... Six monlM ended V .......... .... ....... Sb_ .... 
.JO.O'-202I "'OU02' "' . .., ... JO.09.1021 3O.09.lO2O 31.03.l021 3O.09.lOl1 JO.OU02' "'09.l020 3O.0UOl • ........... 

lUu ..... (UuDdktd) (Uuudfted _ tUna udilw.t U_udll~) _ _ (AudllllCl) . U ... llCliCed V ..... ked Vu ..... Vu V .. .. men' Revenue ,., Revenue irom CuslOmers 

Inlclmstlonal 115.47 10 1.83 134.70 21 7.30 2 19.83 582.13 115.47 101.83 134.94 2[ 7.30 221.14 

DOlllu" .. 1.305.59 95 1.27 833.18 2.256.86 1.227.43 4,373.80 1,407.72 1,040.21 907.71 2,447.93 1,350.34 

bI Inlcre51 lneome 
Intcnllshona[ 0.65 0 .38 0 .80 1.0] 1.99 2.92 0.65 0.38 0,80 1,0) 1.99 
(X,mcSl lc 59. 11 44,77 42.61 103 .88 74 .56 203.93 56.99 28, 19 19.48 85. [8 37.73 

,,' Othel I nCO/nt" 
ImernDtlonal 0 .26 1.03 0 .13 1.29 0 ,14 5.07 0.26 1.03 0.24 1.29 0.25 
DomestIC 22.20 4.21 3.74 26 41 4 .69 32.46 1.58 3.90 3.70 5.48 4.71 

Total 1,503.28 1,103.-$9 1,015.16 2.606.77 1,528.64 5,200.3 1 1,582.61 1,175.54 1.066.87 2,758.21 1,616.1 6 
i..eu: I"tet' SeJII "le"t Revenue , 11 1,I0l.4' I 15.16 2.606.77 • 11.64 5,loo..J' I !IIl.67 1,1i5.54 ,-.' 1,75U1 M!i." 

2. ~IIle nl Rt,slll\s 

I)rofi l Before tn & interest from Elich SegmE-llt 

(0) Internauooal 0 . 15) 6 ,37 6.47 3.22 13.58 42.74 0 .12) ' .66 6. 12 2,54 13.58 
Cb) \)()meShC 176.31 108. 11 99.44 2&4.42 153.79 536.8[ 187.15 120,28 108,34 307.47 151.28 

Lrss - (I Imelest (0,25) (0,33) (2.37) (0.58) (3.70) 5.53) (14.85) (6.S5) (2.52 (21.70) (3 .95 
In) Other Un- allocable ell nditure nct off 
(ur) Othel Un-allocable Income 

Ia. rn .. 91 114.15 , ..... lS7J)6 16.3.67 57~0l 169_11 '19.09 111_'4 1IU' , .... , 
l. m .. ,,! " nets 

'"~ I l1Iernlll1()n ~ 1 670.76 610J I 6]3 .0) 670.76 633.03 577.43 674.99 614.53 633 .26 674.99 633.26 
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HnSG & Associates Tol. :+91-11-45180000 

CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Standalone Unaudited Financial Results for the Quarter and Half year 

ended September 30, 2021 of Ircon International Limited Pursuant to the regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors 

Ircon International Limited 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results and Notes to the 
Statement of Standalone Unaudited Financial Results of Ircon International Limited ("the Company") for the 
Quarter and Half year ended September 30, 2021 (the 'Statement') attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (the 'Regulation') as amended. 

2. We have reviewed the financial results of the three (3) foreign branches situated at South Africa, Malaysia and 
Sri lanka (Indian part) for the quarter and half year ended September 30, 2021. However, we have not visited any 
foreign branch and the relevant information for the review purpose was provided to us by the management at 
corporate level. 

3. This Statement which is the responsibility of the Company's management and approved by the Board of Directors, 
has been prepared in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standard 34 "Interim Financia l Reporting" (Ind AS 34), prescribed under section 133 of the 
Companies Act, 2013 as amended read with relevant rules issued there under and other accounting 
principles generally accepted in India. Our responsibility is to issue a report on the Statement based on our 
review. 

4. We conducted our review of the Statement in accordance with the Standard on Review Engagements (5RE) 2410 
"Review of Interim Financia l 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 financial statements are 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 audit opinion. 

5. Based on our review conducted and procedures performed as stated in Para 4 above and based on the 
consideration of the review reports of the branch auditors / other auditors referred to in paragraph 7 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 the afore said Indian Accounting Standards and other 
recognized accounting practices& policies generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 ofthe SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 
as amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. Emphasis of Matter 

We invite attention to Note No 05 in the results in which the company is actively monitoring the impact of the 
Covid-19 pandemic on its financial condition, liquidity, operations, work force, etc. the company expects to 
recover the carrying amount of its financial and non-financial assets in the ordinary course of business and the 
company will continue to monitor closely any material changes to future economic condition while steps are being 
taken to improve its working efficiencies. ~so 0 

'?-" ' -~ 

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

E·21 , Basement, Jangpura Ext., New Delhi - 1100 14, (INDIA) 
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7. Other Matters 

i) We did not review the interim financial result/i~formationof 3 (three) foreign branches whose results 
reflect tota l assets of Rs. 604.36 crores As at 30 September, 2021, total revenue of Rs. 106.51 crores and 
Rs 200.46 crores,total net profit after tax of Rs 5.33 crores and Rs 8.55 crores, total compreh ensive 
income of Rs 5.56 crores and Rs 9.83 crores for the quarter and six months ended September 30, 
2021 respectively. The interim financial result/information of these branches have been reviewed by 
the branch auditors whose reports have been furnished to us, and our conclusion inso far as it relates 
to th e amounts and disclosures included in respect of these branches is based solely on the report 
of such branch auditors and the procedures performed by us as stated in paragraph 4 above. 

Our conclusion on t he statement is not modified in respect of this matter. 

ii) We did not review the interim financial information of three joint operations included in the statement 
whose financial information reflect our share in total assets of Rs 8.44 crores as at September 30, 2021, 
share in total revenue of Rs.0.05 crores and Rs. 0.11 crores, share in net profit after tax of Rs.0.20 crores 
and Rs 0.32 crores and share in total comprehensive income of Rs 0.20 crores and Rs. 0.32 crores for the 
quarter and six month ended respectively.The interim financial result/ information of these joint 
operations have been reviewed by the other auditors whose reports have been furnished to us by the 
·management ofthe company, and ou r conclusion in so far as it relates to the amounts and disclosures 
included in respect of these joint operations, is based solely on the report of such other auditors and 
th e procedures performed by us as stated in paragraph 4 above. 

Our conclusion on the statement is not modified in respect ofthis matter. 

For HDSG & ASSOCIATES 
Cha rteredAccountant 
Firm Reg istration No: 0(}28'7'1:N.:: 

'\ ~ /}.~ 
rJ '''' <.:) '" 

(Harbi r Sin 
Partner 
Membership 084072 
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UDIN : !21 oS "l" 1-2..f\ Po f\:A \-\ V \l1 61-

Place : New Delhi 
Date: Nov 12, 2021 



HDSG & Associates Tel.:+91-11-45 180000 

CHARTERED ACCOUNTANTS 

Independent Auditor's Review Report on Consolidated Unaudited Financial Results for the Quarter 

and Half year ended September 30, 2021 of Ircon International limited Pursuant to the regulation33 

of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors 

Ircon International limited 

1 We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
Ircon International limited ("the Parent")' its subsidiaries (the Parent and its subsidiaries 
together referred to as "the Group") and its share of the net profit /(Ioss) after tax and total 
comprehensive income/(Ioss) of its joint ventures for the Quarter and Half year ended 
September 30, 2021 ("the Statement"),being submitted by the Parent pursuant to the requirement 
of Regulation 33 of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended. 

2. This Statement, which is the responsibility 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 Accounting Standard 34 "Interim Financial . 
Reporting"("lnd AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting 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 
Engagements (SRE) 2410 "Review of Interim Financia l 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 specified under section 143(10) of the companies Act, 2013 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 . 

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. 

E-21, Basement, Jangpura Exl., New Delhi - 110014, (INDIA) 
E-mail : hdsg@hdsgindia.com. hsg@hdsgindia.com 

Website: www.hdsgind ia.com 



4. The Statement includes the results of the following entities: 

Sr. No. Name of Company Relations 

A Ircon Infrastructure & Services Limited Subsidiary 

B Ircon PB Tollway Limited Subsidiary 

C Ircon Davanagere Haveri Highway Limited Subsidiary 

D Ircon Shivpuri Guna Tollway Limited Subsidiary 

E Ircon Vadodara Kim Expressway Limited Subsidiary 

F Ircon Gurgaon Rewari Highway Lil]1ited Subsidiary 

Ircon-Soma Tollway Private Limited JointVenture 
G 

H Indian Railway Stations Development Joint Venture 

Corporation Li mited 

I Bastar Railways Private Limited Joint Venture 

J Jharkhand Central Railwa y Limited Joint Venture 

K Mahanadi Coal Railway Limited Joint Venture 

L Chhattisga rh Ea st-West Railway Limited Joint Venture 

M Chhattisgarh East Rai lway Limited Joint Venture 

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 7 to 9 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement prepared in acco(dance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standa rd and other accounting 
principles genera lly accepted in India, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the mannerin which it is to be 
disclosed, or that it contains any material misstatement. 

6. Emphasis of Matter 
We invite attention to Note No OS in the results in which the Group is actively monitoring the 
impact of the Covid-19 pandemic on its financial condition,liquidity, operations, work force , etc. 
The Group expects to recover the carrying amount of its financial and non-financial assets in the 
ord inary course of business and the company will continue to monitor closely any material changes to 
future econom ic condition while steps are being taken to improve its working efficiencies. 

Our conclusion on the Statement is not modified in respect ofthe above matter. 

7. We did not review the interim financial result/inf.ormation of 3 (three) foreign branches whose results 
reflect tota l assets of Rs. 604.36 crores As at 30 September, 2021, total revenue of Rs. 106.51 cro res 
and Rs. 200.46 crores, total net profit after tax of Rs. 5.33 crores and Rs. 8.55 crores, total 
comprehensive income of Rs.5.56 crores And Rs. 9.83 crores for the quarter and six months 
ended September 30,2021 respectively. The interim financial result/ information of these branches 
have been reviewed by the branch auditors whose reports have been furnished to us, and our 
conclusion inso far as it relates to the amounts and disclosures included in respect of these 
branches is based solely on the report of such branch auditors and the procedures performed by 
us as stated in paragraph 3above. 



8. We did not review the interim financial results/information of three joint operations included in the 
respective standalone unaudited interim financial information of the entities included in the 
Group, whose interim financial information reflect Group share in total assets of Rs. 8044 crores 
as at September 30, 2021 , Group share in total revenue of Rs.O.OS crores and RsO.ll crores, 
Group share in net profit after tax of Rs. 0.20 crores and Rs. 0.32 crores and Group share in total 
comprehensive income of Rs. 0.20 crores and Rs. 0.32 crores for the quarter and six months 
ended September 30, 2021 respectively as considered in the respective standalone unaudited 
interim financial information of the entities included in the Group.The interim financial 
information of these joint operations have been reviewed by the other auditors whose 
reports have been furnished to us by the Parent's management, and our conclusion inso far as it 
relates to the amounts and disclosures included in respect of these joint operations, is based 
solely on the report of such other auditors and the procedures performed by us as stated in 
paragraph 3above. 

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

9. We did not review the interim financial information of 06 (Six) subsidiaries included in 
theconsolidated unaudited financial results, whose standalone unaudited interim 
financialinformation reflect total assets of Rs.2820.72 Crores as at September 30, 2021, total 
revenues of Rs.182.0S Crores and Rs.31704S Crores, total net profit after tax of Rs.4.37 Crores and 
(Rs.0.31 Crore) and total comprehensive income (net) of Rso4.37 Crore and (Rs. 0.31 Crores),for the 
quarter and six months ended September 30, 2021 respectively and net cash inflows of (Rs. 9.89 
Crores) for the quarter and six month ended as considered in the statement. The consolidated 
unaudited financial results also includes the Group's share of total net profit / (loss) after tax of 
Rs.9.91 crores and Rs. 18.89 crores, total comprehensive profit / (loss) of Rs. 9.91 crores and Rs 18.89 
crores for the quarter and six months ended September 30, 2021 respectively, as considered in the 
Statement, in respect of 7(seven) joint ventures, whose interim financial information have not been 
reviewed by us. These interim financial information have been reviewed by other auditors whose 
reports have been furnished to us by the . Parent's Management and our conclusion on the 
statement, in so far as it relates to the amounts and disclosures included in respect of t hese 
subsidiaries and joint ventures, is based solely on the reports of the other auditors and the 
procedures performed by us as stated in Paragraph 3 above. 

Our conclusion on the statement is not modified in respect of these matters. 

For HDSG & Associates 

Chartered Accountants 

Membership No: 084072 

UDIN: ~108~o1L~AAAHV~n.5 

Place: New Delhi 

Date: Nov. 12, 2021 


