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Dear Sirs,

Sub: Audited financial results for the Quarter and financial year ended March 31, 2021

Further to our letter dated May 21, 2021 on the captioned subject and pursuant to Regulation 33
of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Listing Regulations), we enclose herewith the Statement of
Audited Financial Results (Consolidated and Standalone) for the quarter and financial year
ended March 31, 2021 as approved by the Board with copy of the Audit Reports and
Statements on impact of Audit Qualification.

A copy of the Press Release being issued on above is also enclosed.

The meeting of the Board of Directors of the Company commenced at 3.31 p.m. and concluded
at 4.55 p.m.

Yours faithfully
For Reliance Infrastructure Limited

Paresh Rathod
Company Secretary

Encl: As above
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Auditor’s Report on the standalone financial resuits of Reliance Infmsimctare Lmutef} for the
guarter and year ended March 31, 2021 pursuant 1o ‘Regulation 33 and Regulation 52 read with
Regnlamn 63(2) of thae SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015
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Remﬂ on the audit of the Standalone Fiii&m&iﬁ Results
ms‘cmmemmpmn v_ | N

We were engaged to audit the accampanymw standalone financial results of: Reliance Infrastructure
Limited (“the Company’ "}y which inclides joint operations on a pmpnmoﬂam basis listed in Annexure A
for the quarter and year ended March 31, 2021(*standafone financial results™) attached herewith, being
submitted by the Company pursuant to the requirement of Regul ation 33 -and Regulation 52 read with
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Rec;mremems) Regulations, 2015, as
amendsc: (“Listing Regukmms”}

Because of the subistantive nature and significance of the matter deser;bed in the “Basis for Discluimer of
Opzmaﬂ we have not beeh able 1o obtain sufficient appropriate audit- evidence to provide the basis of
~our opinion as to whether thes¢ standalone financial results:

i." are presented in accordance with the requirements of Regulation 33 'éin,d Regulation 52 read with
jReguiaﬁon 63(2) of the Listing »R&gulamns inthis regard; and”

ii, - give a true and fair view in conformity with the recognition and m&aﬁurunem principles l4id down in
the applicable Indian Auwuntmg s Standards and other amouﬂtmg principles general ly accepted in
India of the net profit/(loss) and other comprehensive income and other financial information for the
quarter and year ended March 31, 2021 ' :

- Basis for ﬂisala‘imer of (}pi-ﬁio'xi

1 We mfar to Mote 10 to the standaione financial results mgs,afdmg the Compdny’s expoémm inan
"EPC Company as on March 31; 2021 aggregating to Rs. 6491.38 Crore (net of provision of Rs.
°3,972.17 Crore and amount written off during the year of Rs.1,009.51 Crore). Further, the

» (,z:}mp'my has alse provided corporate guarantees apggregating'to Rs. 1, 775 Crore on behaii of the
aforesaid EPC Companv mwmds borrowings of the EPC Company.
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According to the Management of the Company, these amounits have been funded mainly for
general corporate purposes and towards funding of working capital requirements of the party

~ which has been engaged in providing Engineering, Procurement and Construction (EPC) services
primarily to the Company and ;tssubsz@iiarms and ity associates and. the EPC Company will be
able to meet its obligation.

As referred to in the above note, the Company has further provided Corporate Guarantees of Rs.
4,895.87 Crore in favour of certain companies towards their borrowings. According to the
, Manawemem of the Company these amounts have been givenforg gaenerai corporate purposes,

We were unable to evaluate about the relationship, recoverability and possible obligation tow ards
the Cgrgarate Guarantees given. Accordingly, we are unable to determine the consequential
implications arising therefrom in the standalone financial results of the Company.

We refer to Note 12 of the Standalone financial results wherein the loss on invecation of shares
‘andfor fair valuation of shares of investments held in Reliance Power Limited (RPower) aggregating
to Rs. 1,983.49 Crore and Rs. 5,024.88 Crore for the quarter and year ended March 31, 2020 was -
adjusted against the capital reserve as against charging the same in the Staternent.of Prof t and Loss.
The said freatment of foss on invecation and fair valuation of investments was not in accordance with

“the Ind AS 28 “Investrnent in Associates and Joint Venture”, Ind A8 1 “Prasentation of Financial
Statements” and Ind AS 109 “Financial Instruments”. Had the Com pany followed the above Ind AS%s
the profit before tax for the quarter and year ended Marth 31, 2020 would have been lower by
Rs.1,983:49 Crore and Rs.5,024.88 Crore respectively and Net Worth of the: Company as at March
31, 2020 and March 31, 2021 wauld have been ower by R,s 5,024.88 Crore:

k3

As a result of the matiers described in paragraph 1 and 2 above, we were riot able to obtain swﬁmtem
appropriate ewdenm, to provide-a basis of our Opinion on the standaloné financi al results;

Material i‘-fneertainiy related ’i:o Going Coneern

We draw attention to Note 4 to the standalone financial results, wherein the Company has out‘»iamimﬂ
obligations to lenders and the Company is also a guarantor for its subsidiaries and associates whose ‘i&am
have also fallen due which indicate that material uncestainty exists that may cast significant doubt on the
Company’s ability to conlinue as a going concern. However,; for the reasons more fui ly-described in the
aforesaid note the accounts-of the Company have been prepared as a Goling Céncern,

- Our Gp‘iﬂi@n ori the standalone financial results i$ not modified in respect nf this matter.

Emphasas of Matter I’aﬂgraph .
1. "Jve draw auen{:en to Netf: 3 to the standaione financial results regarding the Scheme of
Amalgamation ('the Scheme') between Reliance Infraprojects Limited {(wholly owned subsidiary of

the Company) and the Company sanctioned by the Hor'ble High Court of Judicature at Bombay vide -

its order dated March 30, 2011, wherein the Company, as determined by the Board of Ditectors, is

" permitted fo adjust foreign mchanna/dmvamc:/hedgmg tmsesfgamq debitgd/eredited o the
Statement of Profit and Loss by a cotresponding withdrawal from orcredit to General Reserve which
overrides the relevant provisions of Ind AS — 1 *Presentation of financial statements’. The net foreign
exchange gain/(loss) of RS, 12. OQCmre and Rs, (51.75) Crore for the quarter and year ended March

" Conlinuaiion shest...
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31, 2021 respectwelv has been credited/debited to Statement of Profit and Loss and an equivalent
amount has been transferred tofwithdrawal from General Reserve in terms of the Scheme. Had such
transfer / withdrawal not been made, profit/(loss} before tax for the quarter and yearended March 31,

2021 would have been higher by Rs. 12.09 Crore and Rs. {51.75) Crore respectively and Gerieral
Reserve would have been lower/higher by an equivalent amount.

o

We draw attention to Note 7 to the standalone financial results which d&acnbes the: impairment
assessment performed by the Company in respect of its reccivables of Rs.2,380.78 Crore from
Reliatiee Powsr i..xm;ted and its subsidiaries (“RPower Gaoup") in accordance with Ind AS 36
“Impairment of assets” / Ind AS 109 “Financial Instruments™, This assessment involves significant.
‘management judgment and estimates on the valuation methedology and various assumptions used in
determination of value in use/fair value by independent valuation experts / management as more
fully deseribed in the aforesaid note. Based on management’s assessment and independent vaiuatwn.
reports, no impainment ¥‘3 considered neccs‘;ary on the receivables.

3. We draw attention 1o Note 6(b) to the s&:mzda}orxe financial ra;ul’ts regarding KM Toll Road Private
' Limited (KMTR), 2 subsidiary of the C ompany, has terminated the Concession Agréement with
National Highways Authority of fndia (NHAI} for KandlaMundra Road ?rq;\,ci (Projectyon May 7,
© 2019, on account of Material Breach and Event of Default under the provisions of the Concession
Agreement by NHAL The Cowmpany is confident of recoveri ng its entire investment of Rs 544.94
Crore in KMTR, as at March 31, 2021 and no impairment has been considered necesaary agamst the
above investment for the reasons:stated in the aforesaid note. ‘

4. We draw atiention to Note 6(a) {o-the standalone financial results which describies the impairment
assessmient perfcrrmed by the Company in respect of its Investments and loans of Rs. 3,473.18Crore
in ten subsidiaries Le. Tolt Road SPV’s Companies {mciudmg KMTR as stated in paragraph 3
ahove) in accordance with Ind AS 36 “Impairment of assets”./ Ind AS 109 “Financial Instruments™. |
This assessment involves significant management judgment and estimates on the valuation
methodology' and ‘various assumptions used by the management as more fully described in the
aforesaid note. Based on management’s assessment no fmpairment is mns;dued necessary on the.
investivients and loans.

5. We draw attention to Note 2 to the standalone financial results, as regards 1o the management
‘evaluation of impact of COVID - 19 on the future performance of the Company.

Qur-opinion is not modified in respectof the above maiters.
Manag_e_ment’s—Resg_mnsihilities forthe Stamialox&e_ﬁ“iwae%gi Results

The standalone financial results, which is the responsibility of the Company’s Management and approved
by the Board of Directors, has been prepared on the basis of standalone. financial statements. The
Company’s Board of Directors are responsible for the pregamtmn of these financial results that give a true.
and fair view of the net profit/loss and other comprehensive income and other financial mfmmamm in
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
complaame with Regulation >3 dﬁd Reguiamcm 52 read with Regulation 63(2) of the Listing Regulations.

UGTTaton Sheet.
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This responsibility also includes mamtman& of adequate -accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
fraiids and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, ampiementatmn ahd maidteniance of
adequate internal fi nancial controls that were operating effectively for ensuring the accuracy and
completeness of the acxoummg, records, velevant to the preparation and presentation of the standalone
financial resulis that give a true and fair view and are free from material mtc;qtatemam whether due to
fraud or efror.

In preparing the staridalone financial results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going ¢oncern, disclosing, as a,ppixmbie, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liguidate the {,nmpany or to-cease operations, or has no realistic alternative but to doso.

The Board of I}xrecmﬁ are-alse responsible far overseeing the Compam & financial reporting process,
Auditor’s Responsibilities for the Audit of the Standalon¢ Financial Results

Our responsibility is to conduct an audit of the standalone financial resufis in accordance with Staridards on
Auditing and to issue an auditor’s report. However, because of the matter described in the Basis for
Disclaimer of Opinion section of our report, we were hot able to obtain sufficient a‘ppmprm‘{& audit
evidence to pzm&de abasis foran auda!: opinion on these standalone: ﬁmmma¥ statements,

We are independent of the Company in accordance with the Lede of Ethics and provisions of the Act that
are relevant to our audit of the standalone financial statements in India under the Act, and we have fulfilled
our other ethical responisibilities in accordance with the Code of Ethics aid the requirements under the Act.

(}tkér Matters

The standalone fingneial results include "ths audm,d financial results of 3 joint operations included in
‘:he Statement, ‘whose ﬁnaﬁﬂxai mfarmation reflect total assets of Rs, 286.60 Crore as at March 31,
2021, total revenues of Rs. 117.11Crore and Rs. 303.74Crore, mmi net profit/(loss) after tax of Rs.
2.11Crore and Rs. (1.51) Crore and total comprehensive incomé / {loss) of Rs. 2.11 Crore and Rs.
(1.51) Crore for the quarter and year ended March 31, 2021 respettively as considered in this
Statement. These financial infotmation have been audited by other auditors whose reports have been
furnished 1o us by the Management and our opinion of the standalone financial results, in 5o far it
relates to amounts and disclosures included in respect of these joint operations,. is solely based on the
reporis of the other auditors and the ;;mcedures performed by us are as stated in-paragraph.above,

Qur opinion on thc standalone financial results is not rzmdxﬁad in respect of the above matters with
respect to our reliance on the work done and the reports of the: other auditors.

[el

. The standalone financial resuits include the results for the quarter ended Maxu 31,2021 being the
balancing figure between the audited figures in respect of the full financial year and the published.

unaudited year to date figures up to the third quavter of i;he current financial year which were subject 1o
lirhited review by us.

Page 4 of 6
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3. The comparative audited staridalone financial results of the Company for the quarter and vear ended
March 31, 2020 included in these standalone’ financial results had been dudited by Pathak HD. &
Agsoeiates LLP, Chartered Accountants, whose reports dated May8, 2020 expressed a Disclaimer of
Opinion on those audited standalone financial results for the quarter and year ended March 31, 2020.

For Chaturvedi & Shah LLP

Chartered Accountanis

Firm's Registration Nor101720W/W 100355
\ e 4

Parag D. Mehta :

Partner

Membership No: 113904

UDIN: 211139048AAABI6196

Date: May . 28, 2021
Place: Mumbai

q
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Anpexure-A

The Standalone ﬁnancial results mulu{iﬁs the financial information of the following joint operations

Sr. Neo. ’ “Name of the Joint Operations
1 Rmfra & Cunsn wetion Association Intcrbudmata?h JT Stock Co. Ukaraine (Jv)
2. | Rinfra — Astaldi Joint Venture
3. | Rinfra — Astaldi JV

Page 6 0f 6
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RELIANCE INFRASTRUGTURE LIMITED :
" Biandalorie Statement of Assels and Liabliitias
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prapared m assersianca wlth lndlaﬁ i ! }
Gompanies Aot; 2013 {'the Act) read with Ruls Compan es(ndiem
. 2@15 and the Cnmanfss {lndian Amaw‘éing standards} Amendm _';;Ru%es, 2(}%5

. 2 : C@V!ﬁ 19 has lmpaeted Businesses across l?la globe and indua causirxg signiﬂcant disturbance am;t slowdown

‘gohsidetad il possible impact-of .
- ‘recoverabliity of financlal and non financlal assets based o

sasumiptions relating to economic forecasts. up to the date of epproval of the al ras
: Aassessment i& based on profections’ and estimations which are dependent - OFF fulti &veio;rment mn!uding

ofthe 1£re§ncé

nons;daratian i nacessary, ‘a8 and whenit czystamzas S

: yearendazz March 31, 2021 res
amount, The treatment  presarib

i t p
“Presentation of Financial S’:ateme s .g“i‘hna maﬁar kas baen mfewed te:\ by ths .audimrs in mer re;mrk a8 an
8 amphasis of ma’xter i

‘ 4. The: Cempany has omstarzﬁmg ol:s igations payabie to ieﬂdefs and In respect cti ioaﬁ arrang: ‘_eﬂts of ce:tam N

- entiies Including subsidlaries/associates where the Campaﬁy is a 36 & guarantar
also falie N r:iue {mr‘mg the @varter and year ‘pnder M e C

. tefat dehit aumtafséing !:;y mora than 35% T‘hs Ccmpany i ca;
. bound monstisation. of Hs assels and recslpt of various claft <
“epefidence on these material unceraln events, the Campany cmﬁnuas m grepare me_

,ncfaiwe Finanrxal
Results orra golng 1 concem basls,

5. The fﬂapuie betwesn Dal ni fx rpm Matro Express: meate Limztecf {DAMEPL} a &Miary gt the Qcmpany and
" Delhi Metro Rall Corporation (DMRC) arising out.of the termination by DAMEPL of the Concession Agresment
- for Delhl Airport Metro Express Line Project (Project) was referred to' arbitral tribunal, which vide its award

dated May 11, 2017, granted arbitration award for & sum of Rs 4,662.59 Crore on the date of the Award In

Sfavour affDAMEPh being Inter alla In consideration of DAMEPL {ransferdng the ownership of the Project fo.
“DMRC who has taken over the same. Tha Award was upheid by 8 Single Judge of Horvble Delhi High. Court

2018 was set asido by the
207

vide Judgment dated March 06, 2018. However, the said Judgment dated March
Division Bench of Honw'ble Delhl High Court vids Judgement dated January. 4
‘Bpecial Leave Petition (SLP) before. the Hor'ble ‘Supreme Court of India against id Judgement dated

" ilanuary 15, 2018 of Division Bench of Hon'ble Dalhi High. Hon'ble Suprems Cos ndia, while-hearing the
Interlocutary Application filed by DAMEPL seeking interim rellef, had direcied vide lis Order dated April 22,
2019 that DAMEPL's accounts shall not be deciared as NPA 1l furthier orders and further directed listing of the
SLe for hearing.Based on the facte of the case and the applicable jaw and as
falr chance of sucseeding in the Horble Supreme Court. In view of the above, pending outcome of SLP before

{he: Hoa'ble Supmma Coﬁr’z of india, DAMEPL has ‘wontinued to mepare iis imanaiai stazsmsnts on golrg
mncem pasis. i . :

AMEPL has filed

5, W‘ﬁa rxzs;:ect fo {Dompany’s !an suba diarias efngaged m raad ymjects

4. The Company| tras et rewvefabie amoums aggregdtmg 1o Re. % 4?3 18 (Zmra from !is Een subsidiaries
-{road 8PVs) as at March 31, 2021 Management has recently parfaﬁneﬁ ab impaiiment dssessment of

these recoverable by copsidering interalia arblirational olalms fiied by 8PVs aggregating Rs. 6,373 Cr and‘

projected fulure cash flows from the respective projects. As legally advised on arbltratkcm matiers,
Gompany is confident of recovering Its sntire Investiment in road SPVs. The detarmination of the

rassvorsble valug of lnvestiments wolves significant mal nagémant §uzxgamm ‘and estimates on the
" yarious assumptions i ucémg Hine that may be required to get the awaz‘d ‘and z{s ubsaquant saiﬁempnts -

nemmic activities. The Company's o era%lcms during the year were | az;ted EM[} 18 ané fhas

goverament policles. Any changes due 1o e changes in s:tuat?ons 5 z;imumstanoes wilt be taken {!3121 '

: legally advised DAMEPL hag a
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L baf the custc:mers aio. Ac;ccrding , i;ased on the assessmem and as a’ : s&d by tha experts, Impairment
of said rmwembie is m:: considered. : 2

b} j,KM m& ﬁe:ad Prwate leitaé {KMTR}‘ a subsadiaty of ihe Gampany and ;:a:‘t of road SPVs referred
. mbove, has terminated the Concession Agreement with National Highways Authority of Indla (NHAI) for
Kandla Mundra Rgaci Pm}ect {Projecty on May 7, 2019, on account of Materlal Breach-and Event of

- »:?:)gfault under thejp visians of the eam:ess on Agraamam by NHAL The operations of the ngﬂct have

it k)a'fhird party for toll col

echan with

1 affect fmm

m’smaﬂcn paymen! esﬂm ied #} Rs 1,008, 47 Crore gs the

resolution process under clause 44 of e Congéssion: Agrmez’st ‘Subsequerily, vids Jetter dated
August 21, 2020, NHAI advised s Prograrmme Direclor for release of termination payment 16 KMTR and

aamrdiﬂg!y 15 18121 Crore was: re!eased r,lurmg th@ year iowards {emﬁnaiisn paymeni which has been
uii%ssed fcsr debt sery dng

" Ag & partof the dispute resol{atmn, KMTR has invokeé arbitration and it is oaaﬁcianf of falr outcome,
Pending finel outcome of ihe dispute: resoiution procsss and as legally advised, the claims for the
Termination Payment arg considared Tully enforceable. Nofwimstanétng fhe t%epa@ﬁensa ¢n ahove sald
uncertein events, KMTR continuas 1o prepare the financlal stetemants on & going concer basls, The
Company 1 is oﬂﬁden% of recovering its entire Investment In KMTR of Rs 544.94 Crore as at March 31,

eree, V6r §mpawmeni of the KMTR 18 consldeted in e financial statemants. The

. Irwestment in the KMTR are classified ag Non Current Assets haz!d for sal
Currenz Assets hek: for sale and: discomhmed a;zemttor;s" S

The Company has net rec{wefab}e amcums aggregaﬁng te Rs 23&0 78 Crore’ from RPcwar Group as et
March 31, 2021, Management has recently performed an Jmpairmeht aséessment of these recoverable by
mns;ciermg Interalia the valuations of the Linderlying subsidiaries of RPower whic basad onthelr value In
488 {ccnsteier ng discounied cash fﬁws} and vafuglions. of other assets of RPowerlits subsidiarles based on
thelr fait values, which heve been deleunined by Sxternal valuation expem The arminatisn of the value In

use I felr value involeds. significant manag»men* Judgement -and estimates on: the varlous -assuiriplions
"imludhg relating to-growsh: rates, discount raies, terminal velue, ime that may be fequired'to identify buyers, .

negoilabion discounts elo Acoordingly, ‘based em the asc@ssmsm m!paimw'xt of said reaouerabie is rzoi

~cohgidersd wmessaw Ly i zh*a managerent

: Exce;szas‘a i Hems fm m yaar m{}:‘essn‘i% galnof Ry 742,23 Crora (Rs, f‘i@ 83 Gwre E{:r ihe qum’t&‘} on ssig of

anilre investment In'its-eubaidiatios E)A Tall Road Private Limited and Frrhatl Koldam Transmission Company -
Hmited, grn of R 551.26 Crore (Re. 55128 Crore T

rie guarisr) on sale of Property Flant and Equipments

. and §nvasim9nt propetly, eharge of Rs 1(}09 51 Crore (87717 Crove for the quarter) on raceivables, gain of Rs

9:5 ; Gther Income imiades gain of Rs 28,88 {;mre md s é{)ﬁ 18 Lmre far &he f;ﬁarter anci year ended Mamh a4,

82,10 Crore (NIf for the quarter) arising from falr valuation of Inter Corporate Loan pursuani to modification of

Jderms, and Rs 12.52 Crore (Re. 838 Crore for ihe gusrter) icwards wﬁse«sffi mpatrmant of zmestmeﬁi
: suhsidiar%es of ihe Sampany

o 2024 respectively relating to falr vaiuabcnﬁmfscatzm of Investiment in shares of Rellance Power i.im?ted

{Rpower), The Corresponding Impast ‘during the previous quatter and yeer was considersd in- the ‘Capital '

rgserve, Figures fzs:s“ the curvent quarier ang year are not comparable with previous yeaf othat asdani

1o The Reliance Group of companies of whiu; the Cc,mpax’;y is.a p&rt supporied-ay ndapa&dan& cormpany In

which the Gompany holds lass then 2% of wqulty shares (‘EPC Company’} 1o inter alla Underiake vonfracts and

assignments for the large number of verled projeds In e fislds of Power {Thermal, Hydrg and Nudlear), -
‘Roads, Coment, Telecom, Metro Ral, ets. whish were proposed and/or under d 'wt&pmefzt by the Reliance
Group. To this end along with other companies of the Rellance Group the Company funded EPC Company by

wimy of project advarices, subscription to debentures and inter corporate deposits. The total exposura of the

Company as on March 31, 2021 is Rs 6,491,38 Crore {het of provision of Rs 8, gr247 Qfom) The Company

has also provid ed mrpemte guatantees. aggregatmg of Rs 1,778 Cmre

‘The activities of 1:% L{:m;sany have been imp'xateci by this reduced. pmject ag,iwet 1 af ihe campamas of the
Rellance Group. While the Company is evaluall Ing.the nature of relationship; i any, with the indapendent EPC

Company, based on the analysis carried out in oarller years, the EPC Campany fas not been tmatett a8
related parfy. SEEE .

"'m‘ Default, KMTR has also ralsed further clazms of Rs 1{3&2 74 Crare. KMTR has invoked dlspuie

s por Ind AS 105 “Non '




.Glven the ?mge opportunity In the ERC f“eid parﬂsuiarty considedng iixe Goverpment. ef india's thrust on C T

infrasfructure sactor coupled with. inorassing. projact arid. EPC activities of tha Rejlance Gmap, the EPC . i
- Company with its expetience will be able lo'achieve ubstantial project aclivities 558 of Its current lovals, !
- thus enabling the E?S‘Cemny to meet is obligations. Based on the avallable he proviston mada welll ’ ;
: bs adequate 1o deal with any contingency mlatmg ts} 1ecovery from he EPC Company T

v 'Fhe Gempaay has mfiher pmv{ded cerperate gua:amaes of Rs 480587 Crsre ol
thelr borrowirigs. As per the reasonable estimate of the managemerxi
: ny oblsgaﬂsn agams& the above ¢ gu niee armount.

'h,atf of certaifa tampanéas : i
ompany, It does not P

, stad nort senvemhie {iebem ros: of Rs ’% [DB7.70 Crote as on Mamﬁ 31 2{324' ‘sec red by way of flrst :
o par passu charge on certaip fixed assels and Investments: Thers ara certaln shortfalls in the secrity cover, T
Further, in respecl of NCQ&, CARE Ralings has given "CARED Issuers wi aospsraﬂng" wh:la m:isa Ratings :
. and Reseamh Private Limited has given "IND D¥rating. ) :

~ The outstanding NCD Series 18 (ISIN no- INEO3BA07294) and NCD Series 2&5 i&ﬁi?\i Nw ;NﬁasaAmssa) ;

- ware due Tor repayment of principal with inferest thereon as at March 31, 2021, Pr%mﬁpai and inferest on.NCD i
- Beries 20 (JSIN No INED3BA0TEET) Was diie on March 31, 2024 and February 28, 2021 respectively which has s |

~not been paid, The Next dug date is Sepismhar sa} 2634 ami May 30, 2@2@ for prfncipal and. interest i
respsctiveiy : ‘ :

12. Other Diss fosures requsred under aEBI (L sHng Crbfigatmns and Dtsﬂasure ﬁequiremsnts} Regulations, :aﬁiﬁ i1
raspedt of debt seeunﬁes §&saed by ihe Csmpany are as under:

& Particuiars e T ‘March 31 . Mamh 31' -

= s leeet o dzogg o)

1 DemSmicz cheragew atw oo D28 DBB

2 | Interest Servica Coverac eratm L cooodear o BOT L

3 | DebtEquity Ratio R R o) 085 : . §
4. | Deben sRedemptim Resenra ’ B 212 g8 1 ’2‘32‘9’8‘- R ) ] ; |
11 (Rsn Crore) ‘ G i . S .

4 b Net Worh(Rsln Gmra)* o g Lot 9:246?‘ 9?952& : : . . i

Ratlos have been computed as under, T ’ ‘ S

= Dbt Service Coverage Ratio = Eamings bafme !ntenast and Tax anei except onal izemsi (%ﬂtereai on L{mg :
- - Term Debl for thé peripdiyear + Principal Repayment of Long Term Debt withins one year)

= Interest Service Coverage Ratio % Eamings: hefr:zre mtamst amﬁ Tax and exceptimai tems niergst on
“Long Term Dbt for the periodiyear

vBeb?EqmtyRaﬁQ ?Qia Dehti&qﬁﬂy' T . ' =  1 LR ‘ . f

“During the year @mﬂﬁ Mﬁrch 31, 2020, the wu?n;zany had ad;usied me io&:& on invocation / mark o market ]

© Hrequired. to. he done due 1o mvecaiuen of sharas by the. §r:3ndars) of R, 5, 024, B8 Cmre against ihe capital o L
reserve, The auditors in thelr report had mentioned that the above freatment 1s not In a I

AB 1 "Presentation of Financial Statements”, Ind AS 108 *Financial Instruments® aid Ind AS 28 “nvestment In L

. Assoc%ates and Joint Ventures”. Howsver, ag disclosed in the financial results for the vear ended Mavch 34, : Cd

2020, the Cdmgﬁan‘f mntmues to disciasa Net mrth a8 im Marcﬁ 31 2021 wzthwt mssﬁeﬁng fmpact m’ '
Cabove. o

13 ‘ma Campany o pmdcmmanﬂy angag@d in the business of E.ngmee:ing arit Ccnstrusﬁon (E&CL E&C
‘sagrhent renders comprebensive, value addeei services In construction, erection and commissioning. Al uther
activities of thie Company revolve around E&C business, As such thers are no separste reportable segments, :
.85 per the nd-AS 108 on anaraiing ‘Begrent. All the operations of the Company are pmdcm nanﬁy wnductaé ©

than tndia as such ihare are no saparate reporiabie geographical segmem:,‘ :

14. Fhe mfliwz f»“:arﬁ;ampw has appraved the Code on Social Baculty, ; 2020 which wouki 5mpact the snninbatiam By
“the company dowards Provident Fund and Gratuity. The Minlstry of Labour and. Empi vment has teleased drafl
tufes for the Code on Scelal ‘Security, 2020 on November 18, 2020, The Company will assess the impact once

the sublect rules are notified and will give appmg}rlate impact In lzs finaridial s{ateh‘wms In the period in which,
the (;or,te becamaﬁ eﬁectwa » :




18, The ﬁgura& for the quarﬁer endsd March 31 2021 and March 31, ZQZI} are th ~~baiaﬂclng ﬁgwes batweer% the
. itea figures in respect of full- finiencial year and published: vear o date
respacima finahcial yeat. The figures for the prévious periods and for the yaaren
- regrouped and rearfanged {o make them comparabie with those of current: year

»’£5 Affer revi ew by the Amﬁ% Cemm;ﬁa& the Baard of Directots of ?he Gampaay has approvad. the Standalone
. Audited ﬁnam:ia resslits at the rmeeisng held on May 28 202@ :

’ F_aranj& !

b of the Board of Direstars

Place; Mumbal Punt Garg
‘Dater May 28, 2021 '

Emauﬁva {ﬁrectcr and Chief '-xacuttva Off“cas"

S up the third quartear of -

e

e 37

i




F ‘Statement on impact af Audxt Qu&ﬁﬁ tions {f =

%staiement o impact of Audit Quaisﬁcafmns for {he Financial Vear ended Mamh 31 2621

[Bee Reguidtmn 33762 thhe SEB? (LODR} Amezndmsm’) Regufaﬁcms, 20?5} ;

1] 8 ;Paﬂisulars i ‘vdi{e_d"fi_“igﬂ?es
I Ne.t. {E%’Es i;«; Gmm} | (RsinCrove} -
S {as reported bsfare - {audited figurss -
. adjusting for after adjusting far
. quai%f:’saﬂansj ‘ quaiiﬁcaﬁmq)
S s ‘ : 4 queted inll (@){2)
e -Tumcveri’l‘atatmcame L 252217 | .
2 Total Expenditure mciudmg exceptiona Ttems 254128
173 | Net profitijioss) forthe year after tax - (15.08) | -
| 4 | Eamings Per-Share {Rs} s {073y
T | Total Assets e TR0 74408 |
|7 | Total Ligbilties AD,368.47 | -
8 | Net Worh . 4e%97s
e G’fher Equity . -10,375.58 |
I | Audit Quaiiﬁcaﬁm (eaeh am:fit qua!sﬁcatzen eapamiﬁiy} )
Cac | Details of Audit Qualification; ' :
{1, We refer to Note 10 1o the swnéaiene financial sesuits regaxdmg the Campany 3 ex;::oswe int
“an EPC Company as on. March 31, 2021 aggregating to Rs, 649138 Crore fnet of provigion |
~ ofRs, 3,972.17 Crore and amount weitten off during the year of Rs:1,009.51 Crore), Fuither, -
“the Company has also provided corporate guarantoes apgrogating o Rs; 1,978 Crore dn |
behalf of the aforésaid EPC Company towards borrowings of the EPC Company :
According to the Management of the Company, these. amotints have been funded. mainly for |
. goneral corparate putposcs and towards funding of working capital requirements ofthe party
: vhmh has been engaged in providing Engingering, Procureément and Constitiction (BPC) |
servicey ps*imamiy to the Company and. its eubs;dnas'ws and s sssacmeg and the HPC
“Camg' ay will beable to meet its obligation.
- :d to in the above note, the Company has f&rt&ea provzdeti Corporate Gtxaraﬂtees of
R& 4, 395 87 Crore in favour of certain companies towards theie borrowings, According to
" the Managenient of ﬂm Compfany th@se amunm have i‘;aeu ngerx for generaf gorporate
UWposes,
1o :%f@pwere unahie to svaiuata about: tiw feiaﬁans?up, “e,aovemb!i:iy and pnsmhle, obhgamm
: towards the Corporate Guarantess given. Ai:cordingi}', ‘we are unable to determine the
| eonsequential mpissatmns ar ;smg themfmm i tﬁs st&ndaiom: ﬁaanml results of m
1 'Campmw, : ‘
2. Wamﬁm 16 Note iz of the Standalone financial results wher«;:m the: I»:-sa on invocation of shares

and/or fair valugtion of shares of investments held in Relfance Power Limited (RPowsr)
aggregating to Rs. 1,983.49 Crore and Rs. 5,024.88 Crove for the quarter and year ended Maroh

© 31,2020 was adjusted against the papital reserve as against charging the samg in the Statement 6f | -
ow’ {-and Loss. ”I‘{:m wé treatment of Joss on mvacatmn and fair vaiua’cxan af mvesi;fnmzts WS

v o i i N




not-in accmdance with the. ind AS 2& “Elwesmzent n A‘ismmﬁe& ami Joint Ventme Ind AS 1
“Presentation of Financial Statements” and Ind AS 109 “Financial Insimments*’ Had the
Company followed the above Ind A8’s the profit beforé tax for the quar
31, 2020 would have been lower by R5.1,983.49 Crote and Rs.3,

o _Rs.S {)24 88 {Zsma :

ter and ‘vear ended March |

8 Crore respectively and
Net Wotth of the Cmnmny agat Mamh 31 2@2{} andMamh 31, . 2(;21 wm;ld have beeﬁluwar by

b “Type of Audit Gaual rﬁx:a% on: Qua&f P} Gﬁfﬂiﬁn T : Disdia mer "’f %mm

i B:scla:mer of Opinion/ Adverse Gplman , , .
, ’ Ffﬁmxeney of qualkﬂcatmn. Whethar appeared ﬁrst !ism ii(a)(‘ik cem ng BEnne yaaf anded
time / repetitive / since how long continuing - ' Mamh 31 2919
- : O , e 1l {a){z) - gaming Since year ﬁnded
%Iiarcb 24, 2020

:; For ﬁmdlt Quai;ﬂnatmn{a} whem the imﬁa@ as quarmﬁed by

e valie of tong. e s:ratagsc investmentis hig

'audiis:xr., Mahagemm‘s Viows:

; With mspect t@ tem !{a}{ﬁ} Managwment vsaw is set z:mt iﬁ no’ces ie the. Standaimse Fi nanmaﬁ
1 Results, as below:’ L

| Diuring the vear ended Mareh 31, 2020 Rs: g, Gﬁﬁ 98 ume bamg the loss on Enwosa’aan of pledye of

shares of RPower held by the. Compaay ?aas bean adjusted against the

. apital resewve. Aacsrding 23
the: managamem of the Company,-this is an extremeiy rare circum

he reasons beyond the confrel of the Parent Cmmpany, thereby causing the sald loss to the

L Company. Henge, being the capital loss, the same has been adjusted against the capital reserve,
1 Further, due fo:above said Invocation, ziuring the year ended Mare

has baan reduced to 12.77% of its paid-up share capital. Accor ingly. In terms of Ind AS 28 on

{lvestmentsin Aswciatas RPower | teases {o-be an associate of the Company. Aithoagh this belng:
| strategic investment and Compaay continues to be promoter of the RPowe

1he shares by “the lenders for the reasons beyond the. control of the Company the balance
" |investhents in. RPower bave been canrfed at fair value In accordance \mth dng AS 109 ow financial

due 1o the invocations of

ingiriments and valusd at curent market price and loss. cf &s 4 973 3&) arare hemg the ﬁapxta {oss,

| has been adjusted against the capital regerve

~where even though the |
ed off at ruch lower value for.

~02():,;inveatmeni In RPawer |

e. | For Audit Qualification(s) where the Impact is not - k
v quaﬂt?ﬁz«:d by fhe aud;wr {thh respect to Ha)1) above:

| qualifi caﬁan,

{i} Mamagemem’s es’dmatsxm on the fmpact of auﬁtt 1 é«lci De‘té?mi’nabie \

(I managemem is unabze to estimate the ;mpact ‘raasans fcsr %he &ame '
Vit fespest to  lHem ti(a}{ﬁ Managamani yiew ig- se‘t cui in acxtes ia the Standa one Fi nanciai-

Rasults; as betaw*

| The Reliance Group of cfmpamea m’ which the - c;zmgany s a ;:art supported an indapendent

pompany. in which the Compahy holds less than 2% of aquity shares "EPC C{.»m;}any"} 1o Inter alia
undertake cantracts and assignments for the large nUmber of varled ‘projects In the fislds of Power

‘| (Thermal, Hydro and Nuclear), Roads, Cement, Teiecom, Metro Rall, etc. which were proposed
| andfor under development by the Reliance Group, To thiz end along with oiher companies of the|

Raliance Group the Company funded EPC Company by way of project sdvances, subscription to

| debentures and inter amrpmaze ciepasﬁs The total exposure of the Company 28 6n March 31, 2021 is
‘Rs 6,491,368 Crove (net of provision of Ra 3,872.17 Crw} The Cam;:eaﬁy has also provided mrpmrate I

guamﬁ%aes ‘aggregating of Rs 1775 Cmra

‘Fh& aclivities. of EPC. Company have bean impacted by tha redua:ed groject activities of the |
| companigs of the Relianss Gmup While the Company s ‘evalualing the nature of relatimsmp, it aray,'

with tha indepentent EFC S(mmng based on the aaaiysss r_:ameﬂ auﬁ in earfter yearsi the EPC




—r Q;j;mpany has net besn treatad as xaéated paﬁy

o 'Gwen the huge sppcrtumty n the PG flald part«cu arly: c;ens‘dern tha Govemmant of ndia s thrst
| on infrastructure sector coupled wsm increasing project and EPC:
- CEPC Gompany

1 current levels, thus enabling the EPC Cnmpany to meet fts obl _
the promsicn made wﬂ be adequate 1o dsal w‘fh any mnimgemy;raéatmg ta remvery from the EPGC |

ith [ts experience Wil be able to achieve substan

Company. . :
1 The Ccmpany has far&hef ;;rw d&f:i carporaie guaram&es of Rs. 4 3% 8‘? Cmfa one behaif of cerlain

es of the Reliance Group, the
i p jeg{ activities in excess of its |-
5. Bosed on the available facts, |

companias towards thelr borfowings. As per the masanaﬁk Bl maﬁe of the managemam of ihe .
Campaxw it ﬁnes not aexlpect amy c&i}%%gaﬁc;: agamsi the above guaraniea amauni . :

S

$i§nat0ﬁes: -

Parag D mema #
Partner

- - Membership Mo, ?13934
] Place: Mumbal

- Patet Mayfi& 2024 ; i i i
LDIA e @gsw,‘%ﬁmm&ﬁfw{%wé%&

g Present in the mee,tmg ihrwgh auz:!;o wisual means

T Auditors’ Comments o ) o (1) above: T Tt s ot determinble.

o Pumt Ga:g ' : ; '
4t {Eﬁzemstwe il raetm and Chiaf %xacuﬁvs Gfﬁcer} (Chief Fnzm:iai Gfﬁcar)
i Man}ari Kackér ¥

{Audz? Ct}mmﬁiee Ci}a;rman}

Btatuiory Audttors
For Ghaturvedi & Shah LLP
Ghartered Accountants
Flim Registfaﬁm No.mwzaw A4 !333355
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CHATURVEDI

Charfered Accountants

Auditor’s Repmrt on the cansahdated financial results of Reliance Infrastrueture Limited for the
~ quarter and year ended March 31, 2021 pursuantto R@gwiafian 33 of the SEBI (Lnstmg Obligations
and Diqcmsure Requirements) Regulations, 2015

Independem Auditor’s Repsr:
To the Board of Directors of Reliance Infrastructure Limited (“the Holding Company”)

Report on the Audit of Consolidated Financial Res.gl-fs_ '

I).iselaimer of Opinion

We. were engaged 1o audit the accompanying conso ndatcd ﬁnancsai tesults of Reliance [nfrastructure:
‘Limited (hereinafrer ref‘errcd 1o as the ‘the Holding Company”) and its subsidiaries {Holding, Company
and its subsidiaries together referred to as “the Group”), its associates and jointly controlled entities for
the quarter and year ended March 31; 2021, (“consolidated financial results™) attached herewith, being.
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Li sting

- Obligations and Disclosure Requirementsy Regulations, 2{)15 as amended (¢ Ltstmg Regulations’).

Because of the substantive nature and signi nmnce of the mafter descnbeé inthe * “Basis for Disclaimer of .
()pzmcm we have nof been able to obtain sufficient appropriate audit m/uieﬂc:e t0 pmwde the basis of
- our prmon astow fether these consolidated il ﬁfmcml results:

(t} Em:!udethe 'fesufts of the entities fisted in Asmexure I

(i) are presented in accordance Wwith the mqmrcmez’xia of Regulation 33 (}f the- Lhtmg Regulaums in-this
' regard; and

(iii) give a true and fair view in conformity with the applicable Indian Accounting Standards, and other
aceounting principles generally accepted in India, of net loss and other comprehensive loss and other
fi narzsaai information of the Group for the quarter and vear ended March 31, 2021.

Basis for Disclaimer of Opinion

L We refer to Note 6 to-the consolidated financial results recazdmg the Haidma Company has
exposuré in an EPC Company as on March 31, 2021 aggregating to Rs. 6,491.38 Crore (net of

~ provision of Rs. 3,972.17 Crore and amount wnmn off during the year of Rs.1,009.51 Crore).
Further, the Company has also provided corporate guarantees aggregating to Rs. 1,775 Crore oo
bc&aif of the aforesaid EPC Company towards borrowings of the EP{‘ Cmmpany

Page 1 of 9 °

Head Office: 714-715, Tulsian) Chiambers, 212, Nariman Point, Mumbai - 400 021, India’ 122 3021 8500 « Fax 91 22 3021 8595
 Dther Oifices: 44+ 46,70 Wing, Mzﬁai Court, Nariman Point, Mumbal - 400 021, Indts. Tels +01 2265306700 5 ?ax 9182 4&1%9?227 :
URLwwweasindin - B

Braneh : Eaagaﬁm




CHATURVED

Chaorte f@d Acaounmms

%

Acmrdmg to the Management of the Holding (.(ompanyﬁ these amounts have been funded mainly
for general corporate pur poses and towards funding of working capital requirements of the party
which has been engaged in providing Engineering, Procurément and Construction (EPC) services
primarily to the Holding Company and its subsidiaries and its associates and the EPC Company
will be able to meet its obligation.

As referred to in the above note, the Holding Company has further provided Corporate
Guarantees of Rs. 4,895.87 Crore in favour of certain companies towards their borrowings,
According to the Management of the Company these amounts have been given for general
corporate purposes. '

We were unable to evaluate about. the relationship, the recoverability and possible Qb‘iiga,tié:in
towards the Corporate Guaraniiee given. Accordingly, we are: unable to determine the
consequential implications arising therefrom in the consolidated financial results.

2, We refer to Note 14 of the consolidated financial results wherein the loss on invecation of shares
and/or fair valuation of shares of investments held in Reliance Power Limited (RPawer) aggregating
to Rs. 2,105.84 Crore and Rs. 5,312.02 Crore for the quarter and year énded March 31, 2020 was
adjusted against the-capital reserve/ capital reserve on consolidation as against charging the samie in

 the Statement of Profit and Loss. The said treatment of loss on invecation and fair valuation of
investiments was nof in accordance with the Ind-AS 28 “Investment in Ass;:sz_:i‘atesraﬁd loint Venture”,
Ind AS 1 “Presentation of Financial Statements” and Ind AS 109 “Financial Instrumenis”. Had the
‘Company followed the above Ind AS’s the profit biefore tax for the quarter and year ended March 31,
2020 would have been lower by Rs.2105.84 Crore and Rs.5,312.02 Crore respectively and Net
Woith of the Company as at Match 31, 2020 and March 31, zw would have been lower by Rs.

5.312.02 Crore. ¥

As a result of the matters described in paragraph | and 2 dbove, we were niot able to obtain sufficient
appropriate evidence:to prr {mde 4 basis'of our- Opinio on tbc«: consolidated financial results.

Material Uneertainty Related to Going Concern
We draw-attention 1o Note 4, 5 and 7 to the consolidated ﬁ-nanm‘i&i results in respect oft

1. Mumb&a Metro One Private Limited (MMG‘PL} whose net worth has been eroded ami ‘a5 at the year
end, MMOPL's current liabilities exceeded its current assets. These events or conditions, along with
other matters as set forth in Note 5(a) to the consolidated financial vesults, indicate that a material
uncertainty exists that may cast significant doubt 6n MMOPL’s ability to continue as a going
concern. However, the financial statements of MMOPL have been prepared on a going concern basis
for the reasons stated in the said Note,

2. GF Toll Road Private Limited (GFTR) due tQ the inability of GFTR to repayv the overdue amount of
instalments, the lenders have classified GFTR as a Non-Performing Asset (NPA). The events and
conditions along with the other matters as set forth in Note 5(b) 1o the consolidated financial results,
indicate that a material uncertaingy exists that may cast significant doubt on GFTR ability to conthite

as a going concern. However, the finadcial statements of GFTR have been prepared on a going
concern basis forthe reasons stated inthe said Note. .

Page2 of 9

Cantinuation sheel .. “




7.

TK Toll Road Private Limited (TKTR), which indicates that TKTR has incurred  net Joss during the

-~ year ended March 31, 2021 and as on date the current liabilities exceed the current assets. These

conditions along thh other. matiers set forth in Note 5(c) to the consolidated financial results,
indicate that a material uncertainty exists' that may cast significant doubt on TKTRs ability to
continue as.a going concern. However, the financial statements of IKT’R have been prepared ona
going concern basis fc>r the reasons stated in 1he said Note.

D Toll Road Private Limited (TDTR), which indicates that TI} IR has incurred a et loss during the

year ended March 31, 2021 and as on date the current liabilities exceed the current assets, These

conditions along with other matters set forth in Note 5(d) to the consolidated financial results,
indicate that a material uncertainty -exists that may cast significant doubt on TDTR's ability to
continie as a going concern. However, the financial statements of TDTR have been prepared on a
going concern basis forthe reasons stated in the said Note.

KM Toll Road Private Limited (KMTR). has tefminated the Concession Agreemerit thh National

Highways Authority of India (NHAI) for KandlaMundra Road Project (Project).on May 7, 2019, and

accordingly the business operations of the Company post termination date has ceased to continue.
These conditions alongwith the other matters set forth in Note 7 indicate that material nncertainty

‘exists that may cast significant doubt on KMTR’s ability to continue as a going concemn. However,
- the financial statements of KIMTR have been prﬁpared ona gamg concern basis for the reasons stated

in the ‘:ax:i Note.

Delhx Alrport Metro Express Private Limited (DAMEPL) which has s;gmf“ cant accumulated Tosses
and a special leave petition in relation to an Arbitration Award 15 pending with the Hoporable

'Sap:eme Court of Tndia. These events and conditions as more fully described in Note 4 1o the
consolidated financial results indicate that a material uncertainty exists that may cast a significant

doubt on DAMEPL’s ability to continue as @ going concern. The auditors of DAMEPL }wve referred
this mattez in t%ae ‘Emphasis of Matters’ pamgraph in their répott,

Additionally the auditors of certain subsidiaries and associates have highlighted material
uncertainties related to going concern / emphasis of matter paragraph in their respective audit
reports. ’

The Holding Company has outstanding obligations 10 lenders and is also an guarantor for its subsidiaries
and as stated in paragraphs 1 to 7 above in respect of the subsidiaries and associates of the Holding
Company, the consequential impact of these events or conditions, along with other matters as set forth in
Note 5(e) to the consolidated financial results, indicate that a material uncertainty exists that may cast.
significant doubt on the Group’s a,lm ity to continue as a going concern.

Our opinion i not modified in respect of the abave matters.

- Emphasis of Matter Paragraph

L.

We draw atiéntion to Note 3 to the consolidated financial results re;s,ar&mu the Scheme of
Amalgamation {'the Scheme') between Reliance Infraprojects Limited (wholly owned subsidiary of
the Holding Company) and the Holding Company sanctioned. by the Hon'ble High Court of
Judicature at Bombay vide its order dated March 30, 2011, whemm the Holding Company, as
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determined by the Board of Directors, is permitted to adjust foreign exchange/derivarive/hedging

losses/gains debited/credited to the Statement of Profit and Loss by a corresponding withdrawal from

orcredit to General ReSérve which overrides the relevant provisions of Ind AS ~ 1 "Presentation of
financial statements”. The net foreign exchange gain/(loss) of Rs. 12:09 Crore and Rs. (51.75) Crove
for the quarter and year ended March 31, 2021 respectively has been credited/debited to Statement of
Profit and Loss and an equivalent amount has been transferred to/ withdrawal from General Reserve
in terms of the Scheme. Had such transfer/withdrawal riot been made, loss before tax for the quarter
and year ended March 31, 2021 would have been lowet/ higher by of Rs. 12.09 Crore and Rs.

(31.75) Crore respectiveiy and General Reserve would have been lower/higher by an equivalent

amount,

We draw attention to Note 9 to the ‘consolidated financial results which describes the impaiement
assesément performed by the Holding Company in respect of its receivablé aggregating to Rs.
2,380.78 Crore from Reliance Power Limited and its subsidiaries (“RPower Group™) as at March 31,
2021 in accordance with Ind AS 36 “Impairment of assets” / Ind AS 109 “Financial Instrurients”.
This dssessment invelves significant management mﬁgment and estimates on the valuation

methodology and various assumptions used in determination of value in use/fair value by -

independent valuation experts / management as more fully described in the aforesaid note. Based on
maaagement’s assessment and independent valuation remr{s no impa;rmem is wrmdered necessary
on the investment and the recoverabie amounts.

We draw attention to Note 7 to t&e consolidated financial feszi_its- with reépgza:t to KMTR has
terminated the coricession agreement with NHAT on May 7, 2019 and aceordingly, the business
eperam}m of the Lampanv post termination date has ceased to continue. No provision for

~ impairment in values of assets of the Company has been considered in the financial statements of

KM'L{‘R for the reasons stated in'the said fiote.

"W¢ draw attention to Note 11-to the conwﬁ{ia‘ied financial results with regard.to Delhi Eleetricity

Regulatory Commission (DERC) has issued Tariff Order for truing up revenue gap March 31, 2019
Vide its various Tariff orders from September 29, 2015 to August 28, 2020 with certain dis--
allowances, for two subsidiaries of the Parent Company namely, BSES Rajdhani Power Limited
(BRPL) ami BSES Yamuna Power Limited (BYPL) (Delhi Descom). Delhi Discoms have fifed

- appeals against these orders before Hon’ble Appellate Tribunal for El f:»::trxcxzy (APTEL) against such

disallowances. Based on the legal apinion taken by the Delhi Descom, the dmaliowameo which are
subject matter of appeal, has not been accepted by the Delhi Discom and Dethi Descom has, in
accordance with Ind AS 114 (and it’s predecessor AS) treated such amount as it ought to be tredted
i terms of the accepted regulatory framework in the carrying value of Regulatory Deferral Account

balance as at 31% March, 2021. The opinion of BRPL and B“{PL s auditors is not modified in respect
of this matter

We draw attention to Note 12 to the consolidated financial results regarding outstanding balances
payable to various electricity generating companies and timely recovery of accumulated regiilatory
deferral account balance by Delhi Deseont in respect of which the dispute is pending before Hon'ble
Supreme Court. The opinion of BRPL and BYPL’s aﬂd;mrs is not modified in respect of this matter

We draw a‘ttemioﬂ' 0 Nme 13 to the consoiidated financial results relating to the audiz of Dethi

" Descom conducted by the Comptroller and Auditor General of India (CAG). The said matter is
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pending before the Honerab ¢ Supreme-Court. The opmmn of BRPL and BYPL’s aufixtors is- not
modified in respect of this matter.

7. We draw attention to Note no. 2 to the cmascriidateé financial results, as ragmdﬁw the management
evaluation of COVID — 19 impact on ‘the Fumre performance of the Group. Our opinion is not
modified in respcct of the sbove matters.

Board of ;Bi-rec‘mrs? ‘.Res’gmnsibilities i“?ar the Consolidated Financial Results

The comoiad&tcd financial results, which is the responsibility @% the Holding C{;mpanv s Managémenf
and approved by the Board of Directors of the Holding Company, has been prepared on the basis of the
consolidated financial statements. The Holding Con}p@ny 's Board of Directors are responsible for the
preparation and presentation of these consolidated financial results that give a true and fair view of the niet
prafit/ loss and other comprehensive income and other financial information of the Group including its
associates and jointly controlled entities’ ih aceordance with the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in- compliance with Regulation 33 of the Listing Regulations, The
respective Board of Directors of the companies included in the Group and of its associates and jointly
controlled entities are responsible for maintenance of adequate accounting recotds in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associates and jointly controlied
entities and for preventing and detecting frauds and othet irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, 1mp(ememamon and maintenance of adequate internal financial controls, that ‘were operating
effectively for ensuri ng accuracy and completeness of the awauﬂu ng fecords, relevant to the preparation
and presentation of the consolidated financial results that gzve a true and fait view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of prepargtion
of the consolidated ﬁmmual results by the Directors of the Holding Company, as dﬁ}resald

In preparing the consolidated financial results, the respective Board of Directors of t%zc wmp&n e5
included in the Group and of ifs associates and jointly controlled entities are responsible for assessing the
ability of the Group and its associates and jointly controlled entities' to continue as & going concem,
disclosing, as applicable, matters related to going concern and using the going concern basis of -
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic afternative but to do 0.

The respective Board of Directors of the companies included in the Group and of its associates and jointly

controlled entities are responsible for vverseeing the financial reporting process of the Group and @f‘ its
associates and jointly controlled entities.

Aﬁdimr’s-Respﬂxisihiiiﬁeﬁ for the Audit of the Consolidated Financial Results
Our x‘espom!blhty is to conduct an audit of the Group’s consolidated fi Rancial resulis in accordance with

Standards on Auditing and to issue an auditor”s report. However, becaise of the matter deseribed in the

Basis for Disclaimer of Opinien section of our report, we were not able to-obtain sufficient appropriate
audit evidence to provide a basis for an audit opinion on these consolidated financial statements.
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We are independent of the Group in accordance with the Code of Ethics and provisions of the Act that are.

relevant to our audit of the consclidated financial statements in India under the Act and we have fulfilled
our other ethical responsibilities in accordance with the Code of Ethics and the requirements under the Act.

Other Matters

RN f‘he wmﬁiidaied financial resufm include the audited financial results of 48 bubszd;anes, whose
financial statemerits/financial information reflect total assets of Rs.41,071. 52 Crore as at March 31,
2021, total revenue of Rs. 3,810.67 Crore and Rs, 17,090.38 Crore, net profit after tax of Rs. 16.32
Crore and Rs. 587.44 Crore and total comprehensive income of Rs. 18.53 Crore and Rs. 591.18
Crore for the quarter and year ended March 31, 2021 respectively and cash h flows inflow of Rs.
316.79 Crore for the year ended March 31, 2021, as considered in the consolidated financial results.
The consolidated financial results-also includes the Group’s share of net profit after tax of R4, 2.99
Crore and Rs. 9.89 Crore and total comprehensive income of Rs. 1.31 Crore and Rs. 8,77 Crote for
the quarter and year ended March 31, 2021 respectively as considered in the consolidated financial
results i respect of 6 associates and | Joint Ventures, which have been audited by their respective
independent auditors. The independent auditors” reports on financial statements/financial information
of these entities have been furnished to us and our opinion on the consolidated financial results, in so

far as it relates to the amounts and disclosures included in respect of these entities, is based solely on.

the report of such auditors and the procedures performed by us are as stated in paragraph above,

2. The consolidated financial results include the unaudited financial results of 2 sub&tdta&*ws. whose
financial statements/financial information reflect total assets of Rs.220.67 Crore as at March 31,
2021, total revenue of Rs. 29.68 Crore and Rs. 45.76 Crore, tiet profith (loss) after iax of Rs. 14, 60
Crore and Rs. {0.08) Crore and total comprehensive income/(loss) of Rs, 14.60 Crore and Rs. (0, 08)
Crore for the quarter and year ended March 31, 2021 respectively and cash flows (outflow) of Rs,
{27.51) Crove for the year ended March 31, 2021, as considered in the consolidated financial results.
These unaudited financial statements / ﬁ_ﬁanciai information have been furnished to us by the Board
of Directors and ouf opinion on the consalidated financial results, in so far as it relates t6 the
amounts and disclosures included in respect of these subsidiaries; associates and jointly controlled
entities is based solely on such unaudited financial statements/financial information. In our opinion
and according to the information and explanations given to us by the Board of Directors, tﬁes;
financial statements/financial information are niot mammﬂ tothe Group:

3. We draw attentxon to Note. 15 to the statement a‘c,gardmg Reliance Naval and Engineering Limited
(RNEL) associate of the Parent Company upto April 24, 2020. There is no-impact on the Group
financial results for the quarter and vear ended Marah 31, 2{)”§ for the reason stated therein.

Our opinion on the consolidated financial results is not modified in respect of the above matters with.

respect to our reliance on the work done and the reports of the other auditors and the financial
resultsHfinancial information certified by the Board of Directors,

The consolidared financial results include the results for the quarter ended March 31, 2021 being the
balancing figure between the audited figures in respect of the full financial year cmci the published

unaudited year to date figures up to the third quaner of the current findncial year which were subject to
limited review by us.
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The comparative audited consolidated financial results of the Group for the quarter and vear ended Match
31, 2020 included in this Statement had been audited by Pathak H.D. & Associates LLP, Chartered

Accountants, whose reports dated May 8, 2020 expressed a Disclaimer of Opinion on those audited
conSplidated fi nzmc;ai results for the quarter and year ended Marcb 31,.2020.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm’s Registra‘tinﬁ No:101720W/W100355

T—— { I
7"
- ParagD. Mehta
Partner
Membership No:113904
UDIN: 21113904AAAABI5948

e e

- Date: May 28,2021
Place: Mumbai
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“Annexare 1

Relianee Infrastructure Limited
The consolidated financial results include the restilts of the following entities:

A. Subsidiaries (Including step-down subsidiaries)

Sx No. ' ' Name of the (‘empwy
1. - Reliance Power Transmission anted -
2. Reliance Airport Developers Limited
3. BSES Kerala Power Limited

4, Mumbai Metro One Private Limited
5, Reliance Energy Trading Limited
6. | Parbati Koldam Transmissmn Camgany Limited (upto 5anuary 08 J?_ﬂz 1}

7. DS Toll Road Limited

8. NK Toll Road Limited
9, | KM Toll Road Private Limited
10. | PS Toll Road Private Limited
11. | HK Toll Road Private Limited
12. | DA Toll Road Privaie Limited (upto December 31, 2020)
13. | GF Toll Road Private Limited
14, CBD Tower Private Limited
15, | Reliance Cement Corporation Private Limited
16. Utility Infrastructure & Waorks Private leitﬁd (App{md for str uci\, off w.a. f December 10, 2020)
17. | Reliance Siviart Cities Limited
18. | Reliance Energy Limited
19. | Reliance E-Generation and Manageinent Private Limited
20.. | Reliance Defence Limited
21. | Reliance Defence Systems Private Limited
22. | Reliance Cruise and Terminals Limited
73. | BSES Rajdhani Power Limited
24, | BSES Yamuna Power Limited
25. | Mumbai Metro Transport Private Limited

26, | JR Toll Road Private Limited

27, | Delni Alrport Metro Express Private Lfmrtﬁd

28. | SU Toll Road Private Limited.

29, -| TD Toll Road Private Limited

30. | TK Toll Road Private Limited

31, | North Karanpura Transmission Company Limited

~ 32. | Talcher 1l Transmission Company Limited

33. | Latur Airport Limited

34, | Baramati Airport Limited

35, | Nanded Air‘p{m Limited
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Sr. No. i Name of the Company
36, | Yavatmal Airport Limited ’
37. | Osmanabad Airport Limited
38. | Reliance Defence and Aerospace Private Timited
39, | Reliance Defence Technologies Private Limited
40. | Reliance SED Limited
41. | Reliance Propulsion Systems Limited
42. | Reliance Defence System and Tech Limited
43, | Reliance Defence Infrastructure Limited
44, | Reliance Helicopters Limited '

45, | Reliance Land Systems Limited
46, | Reliance Naval Systems Limited
47, | Reliance Unmarnned Systems Limited
“48. | Reliance Aerostructure Limited
49. | Reliance Aero Systems Private Limited
50. | Dassault Reliance Aerospace Limited
51, | Reliance Armaments Limited
52,7 | Reliance Ammunition Limited
53, Reliance Velocity Limited
54 | Reliance Property Dev cmgers Private Limited
55. | Thales Reliance Defence Systems Limited
" 56. | Tamil Nadu Industries C a;mw: Pawer Company j Limited
57, | Rel lance: Gli}bai Limited

B. A{s;snelat.es.

Br. Na. | Name of the Company

1

“Reliance Naval and Engineering Limited (ug}to April 24, 2020)
Metro One Operations Private Limited
Reliance Geo Thermal Power Private Lxmm:d
RPL Photon Private Limited
RPL Sun Technigue Private Limited
RPL Sun Power Private Linmiited
Guilfoss Enterprises Private Limited

el Bl £ R g b

. Juint Veniure

Sr. No. - Nameof t&e:CﬁmEa.ay
1. Utility Powertech Limited ’
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: cnasplldaw Staﬁumsm of, &aﬁem and L!nhillﬁms

jcapﬂaé mrk—kivpmgmss
lnvesimernt propsily -

1Concassion Intangbio agsots.
Other Intangible aséely
intanmble assels under des&.k;pmsni

© {Pinahcial assels

g i e
Y

: Xrada‘mcalyaﬁles

|oans

Cther ﬂnaﬂcia( aasets
Besar;ed {ax asselsinely
Agvancs Tax Assats| foety
Othernon plirernt sssels

ounent ussats
tounhiony. -

Armangatassols

Invosiments

|Cashand cash aquivalonts
Dark, Baiaixca Mhertnan Lasi: and cash squ heatonis
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§a8171
120036

R
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8837
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27HEE

169,27
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180,38
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o
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- Rellance lnfr&simc'tum Lim Jtod
E Gonssﬁda’ced Cash ka Siataments

{RsCrorey

{%ncraass){aec:ease Trade aad Other Raeelvabies

1 14 ) in "f”rade and Other Payab!m%
loash gemerabed from aperations.

Taxes {pald) net of refunds .

~iNet czsh generatmz fom: c;zaretmg aau\a’éies

1CASH FLOW PRGM ﬁ'éVESTi}\EG ACTIVY Tih& : :
“Purchasalsale pmce:eds of mtangib!e asnets {ms}iur}mg fntangible assest amder dava opmem}

F’urchasefAsqu;sitisn of PPE :
‘Proceeds From Disposal of PPE ™
| Net Income / {Expenses) ral laling to tnvesiment Propeﬁy
investment / {Redemplions} In, fored r.ieimsﬂs
Sala of nvestment in sobsidlarles, associales sl
Galal redemp&ron of bwestmants iy Others (et}
Recslved fronr NHAL against Tefmlnaiicn paymemt
Loan glven {Mel)
Dividend Incone
Inferest lncome: i :
~ INet casty (used i) 4 goneraded frem m\estmg aﬁt{ywes

“

CASHFLOW FRO‘VE FINANCING ACTIVITIES:
Progeeds from Non Contralitng Interast (et
Procsads from long term borrowings
R&pa}mem of fong ferm borrowings
Ghorl Term Bomowings {Nety:

Payment of islorest and finance ckarges :
Paymentof Lesse Liaibity

.| Dividends patd on sully shares inclutiing tax
Nat gash usad . ﬁnancmg stiviiias ‘

Not Increased(deoresss) in cash and cash équwai&nis [A+E1+c}

AddAdjustmant on Disposal of Sublsidiaries

Add: Cash and casly equivalenis atthe beginning &f the year :
| Gash and cash aquivalents.at the end .

e Year ended
: b Yeat anded: S
: Pamzulars | Nireh 31, 2023 vMazrg?z\:L
: : - {Audlted) CtAuditedy.
G CASH QWFROMOPERATEMGﬁGTN iES; £ 5 [ R B
: CotrAdl el
{}epradatmn and amwmsahen SXpONSes 8521 1.368.10
-Net {incomey ! Expanses relating to Mvestmant Prcperty . i 4178y
intorest income (4677)|  [1,042.95) -
Fair valie gain on Fl‘:anciat mtwmems ihs‘ough F\H‘FL! Ambﬂ&sed Qos{ {8244} {7344y
Dividendingome . 02y {012}
{Gain) S Loss on sale ] fedemption of ins:estmants (nel) Lo (RASD - RaiBg
Flnarice Cost | ST T4 T RS
- Late Payment Surcharge : CaA4ae ] 1meTan
. Markdo-market (gaffioss on defivative financlal anirumeﬁis ) 1A CADE
- Piovision for Doubtiul Debis/Advances/Deposits : 88341 12,03
< Provislon for Retiemant of Invertary and Fropert? Ptsﬁfand Egilpments B iy 564
- Recovery from Investment aarllsr wioft o L iBBsRY vob
Excess Provisions Written Bask: {44200} > (12360
Loss onSale / Discarding of Assets 20 2848
-Amartisation of Consumer Csﬂhbumn {aa 48Y {5752
TadDebls . 8954 B&z
Netforeign exchenge. (ga:n)ﬂsss {’5 23} 1002
Excspﬁansi Homs : : 1
: Provision for ma;er mainienams and ‘ovethaul ax;:anw& . RN
Cash Generated fFom Operaﬂms haiure workmg ca;:ital changes P S
. Ad}usimema for: s U

2. 001l
"-;;:2374&2

o)

{284.10)

C{871.78)  {1,028.80)
(595 3120
260.3¢ | - (485.78)
883,00 18330
BBES L eaBs
181200 e
{7.38)) - 9BOLT
.02 e % &4
1880 . 36540 |
44584 1 - (808,30
43.51

- BIBER

Ba2:80)

{262.54)

{1.620.98)
s

. {18.88);
{1Leraozyl

B7.50:

82602

- |Gashandcash squivalents atths end:
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Q The Cenghdaied Audnted Financial Resuits of Reikmes infrastrucwre i:im‘ted (the Parent

Nete‘v‘

Company), Its subsidisries (fogether seferrad 1o as _
‘hava besn p\%parad In accordatice with indian Accounting ),:
Saclion 133 of the Companies Act, 2013 read with Rule 3 of {lndian Accuunﬂﬂg

Btandards) Ruias« 20?5 ar::i the Companie& (!nd;an Aceountmg &and“rﬁs) Amandmem Rules,
-2018. :

CoviD ?9 acntmues o apread across the giubs and §ndia It has %mpacted husinass by way of
Interrintion in construction ectivities, opsrations of metros. toli collections, supply chain disruption,
“unavaliability of personnel, closurs 7 jock down of various other faciig -ete, Furihier; o reduce
the Impact on cash flows of the group, it has availed moratorium on tarm loany with respect to

-gértaln: subsidiades (Delhi Dismms & seiecied toll toad compani es) as per. RBE guideimes, .

whetever ap;) licable,

“The @youp has consldered all possible mpact of COV[D ?Q e} preparatscn Qf ‘the ﬁnam&ai z'esuf
mmmg asgessment of the recoverabillty of finencial-and non financial assets based on. ihe
various (nternal and external information and assumpi;:ms relating to sconaimic forscasts up to:

“the xia{s of appmval of thase ﬁnamiat results f@r assessmg the recwerabﬂtty of ﬁnandai and non.

depender;* oh futura developtnernt im:tudmg govemmeni palzc.ies Any -:.:hanges dﬁe 1 the
“chianges In situations { circumstances v\E!i be teken mtc Gons! dera‘m lf r}ﬁn‘:@ssat‘yz as and wheh

- Horystalizes.

12,08 Crors and Loss befors-tax would have been higher by Rs 51,7

Pursuant to the Scmme of Amaigamatmn of Rellance mffapmjaets Limﬂed wath the Parent
‘Company, sanctioned by the Hon'ble High Court of Judicature at Bombay on March 30, 2011, net
forekan exchange galn of Rs 12.08 Crore and loss of Rs 5175 Crofe ‘quarter and ‘year

S “énded March 31, 2021 respectively have been credifad 7 deblied to the Génsntiéats&i Statement of

Profit and Loss and an equivalent amount hes been transferrediwihcrawn fiom General Ressrve,.
Had such transterfwithdrawal not been done; the Profit before taxwould | vave bean’ higher by Rs
ra for the quarter and
year anded:March 31, 2021 fespeclively and General Reserve w@uld have been lowsrihigher by
an equtvalent amount, The treafment prescribed under the Scheme overidés the relevant
provisions of ind AS 1 “Presentation of Financlal siatemeszts“ This maﬁer has baan referred to by
: the auditars in thear report as ahy ﬂmp&xasis of maﬁer S

“The di spute beiweeﬂ E)eth A;f;mri Metm Express Privale erteci iDAMEPL), a subsma;y of the

Parant Company and Deélht Matro Rall Corporation {DMRC) arigiig out of the termination: by '
DANEPL of the Concessioi Agreement for Dslhi Arport Metio Express.Ling Fra} st {Project) was -

referrad. 10 dn arbitral fbunal, which vide ts Award dated May 11, 2017, ¢ amiacf Rs 466260

“Grofe {on the date of the Award) phis post-award interest in favolr of DAMEPL being inter afia in

cohslderation. of DAMEPL fransforirig the ‘ownership of the Project to DMRG, who has teken over
the same; The Award was upheld by & Single Judge of Hon'dle Dalhl High Court vide Judgment
dated March 08, 2018. However, the sald Judgment dated March 08, 2018 was set aslde by the

Division Bench ot Hon'ble Uslhi High Court vide Judgement dated January 15, 2019, -DAMERL

has filed Special Leave Petition (SLP) before the Hon'ble Supreme Coutt of lfxdia againgt the sald
Judgement dated January 15, 2010, Honble Suprems. Court of India, while hearing the

Interloeutory Apglication fled by DAMEPL seeking Inteiim relief, had directed vide its Order dated

April 22, 2019 that DAMEPL's accounts:shall not be deciared as NPA 1If further orders and further

_ ditented listing of the SLP for hearing on July 23, 2019, However, the matter was adjournad oh

DMRC's tequast dated July 22, 2019, Later, the hearing could not taks place due to various
s reasons indluding COVID-18 lockdown. The SC vide lts order dated June 15, 2020 scheduled the
hearing, Based on the facts of the case, applicable Jaw and s legally: advlsed DAMEPL has a
fair shance:of succeeding in the Hon'ble Supfeme Court. in view of fhis above, panding outcoms

-of BLP before the Hon'ble Supreme Court of india, DAMEPL has ccntmuesi to prepare ts fnancia X

statements on going concern basis. -

LCoerialn sﬁbsdearses “and -assoclates have csnimued 1o prepare the ﬁnam:ial matamant& m 8

going concern basis, The detalls thereof tagether withithe " reasons for the gaing doncem basls
of praparation of the :especﬁxfe financlal statements aré summarised bélow on the basls of the
related  disclogures made i the saparate ﬁnanaiai axatmants of such subs;d affes: and

‘agsoviates:

.
|

s




)

Cwers suspandad for. abraut seven mﬁn&s due

| extension of the concesslon petied to compansat

b

. perind of cohicesslon 18 approximately 26 years, MMOPL s aisa na

I tespect of Mtimbar ’ﬁefra One Prﬁvaia Limited {MMOPL), & subsidiary of the Farent

Gompany, the net worth has eroded and as at the year end, its curront liabllies

‘sxteedsd its clirent zssets, MMOPL is %akmg a nunber of sleps to-improve overall

sommercial viablity. which will ‘result In an ’amprwement
Company to imeet s fin nc%ai obiigations. it
traffic and the revenuss of the Gom;:any ha
costs and the EBITA (Ea i

X ;ash ﬂcws and anable the

government authorities due to covid pandemic. "However, MMOPL saf tlezi iof get the
the o inuing - revenue loss.

Addisionally, the: overall inf astruciure. facilty has a-lo

e d;scussrﬁn with
#ts bankers for restructuring of their loans. The Lenders of MMOPL have'decided to

“implément the resolution plan. submitted . by MMOPL and lead bank has aiready

sanctioned thé same and other lendars are v the: process of obtaining necessary
appm‘a&s Further MMOPL hes revised the Res:;lutmn Plan after Incorpotating the impaot

" of Covid lockdown and jower ridership theresfter and submitted to Lenders for approval;
~ whieh s under thelr active consideration. The Parent. Car@asy will endeavotr to provide
| pecessary support o enable MMOPL 1o operate a3 a going congern and accardkngly, the

fnamciaz a{atamants m‘ MMO?L have been prspareﬁ ona golng concam bas

Ih gase of oF Tail Road Frsvate Limited (GF}‘R}J it has bs
Perfmmmg Asset (NPA) by the consorllum lenders. While & are S0mMe overdues
ralating fo princlpsl smount, GFTR bas been ﬁegaiar it paying th moﬁihby interest and

‘has pald Intergst upte March: 31, 2024 GFTR le under discussion with the consortium of

fenders .and has proposed. a Rewis.mon Pian (RPY.The lehders have appointed an

“independent constltant to undsriake Techno Econoimic Viabllity study of GFTR business.
- Futther GFTR has filed arbitration clalms and is confident of favourable outcome, which

- will further improve the financial position of GETR. 1n view of the abovs, the managament

S

of GF’E’R con&muan ta pr»pam the ﬁnam;a 3iatements Bsa ’Going Cﬁmcem )

In: cases of TK Toi Road Pﬂva‘(e §Jm ted {TKTR a whatiy owned subski ary of the Pararit
Company, the current fiabilities have exceeded its current assets as. 8t March 31, 2021,

COTKTR I8 Undenaking numbper of steps which will resultn improvement in cash flows and

“filed arbitration Clais worlh-Rs 1,417.00 Crore, and is confi
- which will further. Emprma tha fmamza  position szKTR Motwi

anabl

TKTR o muet s fiﬁanﬂa fobl gations The revenues ol TKTR have beer sufficient

to tecover the ‘operating costsand the EBITA (E@nings befors Intorest. Tax &.
Amoﬁ%aaucn) has besn positive since fhe commencement of the aperations Additionally,”
- itenjoys long concasslen period extending upto FY 2038 and the current cash flow lssues

is--on. mecount of mismatch in -the répayment schedule vis a Vs the cuhcession
perlod TKTR Is gis¢ In sdvanced stages of cfzsmssém with s lenders for restmc&u{mg of
its loana a8 per RBI Circtilar on Prudsntial Eramewark fof resolufion of Strassed Assels
dated June 07, 2018 and | Js vonfident that the foan would be restructuring. Further it has

: dmg the dependencs
oy ebove sald maieféai uncartain. everits:: TK‘?R cgmmua ‘,vo pmpare the; finangial

sta%ameﬁia f.m agoing z:encem basrs

ey

“Company, the cuirrent |

i Gasxa of '?D Tol Road ﬁs}ata Lzm ited (“T[}TR”} a wholly ownad subs}dia;y of: tha Parent

sllities have excesded Jis sufrent assels as at Mareh 31, 2024
TOTR ls undertaking & number of stens which-will resultin an Improvement in’ z;ash flows
and erable TDTR o mest its financial obfigations, The tevenuss of TDTR have been

© suffigient to recover the aparaﬂng costs and the EBITA (Earhings befors Interest, Tax &

Aribriisation) has been pesa%lve since the cemmamemﬁni of the operstions. Additienally,
itenjoys long concession pericd extending uple FY. 2038 and the current cash fiow jssues
fson acobunt of mzsmatch ir; the repay"mant scheduia ui# . vss the ccmcessisn penod

One of the iemars has appz ed for the iﬂs@ivamy petiion zmcﬁ@r the Ingolvency and

Bankeuptoy Code, 2018 (IBCY agalnst TDTR before the Hon'ble National Gompany Law
Tribungl- (NCLT), Wumbal Benich, for-non payment of the intorest and the instalments
payeble undsr the Rupee Term Loan Agreement. The Hor'ble NCLT yits ts order dated

November 28, 2010 admitted ‘the application and eppolnted the Interim Resolution:

Professional (IRF). The IRP took over the affairs of TDTR from Decerbsr 05, 2019,
Aggrieved by the order of the NCLT Muribal Beneh, TDTR moved ‘an appeal before the

“Hon'ble- Nationial Company Law Appellals Tribtinal zwom*f; praying to Set aside e

impugned order and stay:the. proceedings. The ‘sald Appeal was dismisssd on Ma}t 22,

2020, Civil App%al to sl aside the mpugned order filed by one #f the Directors of TDTR -

is pending iy t‘suprama Court Meaﬁwhﬂe Comm;ﬁse of Credimfa was formed and the" IRP

ciasslﬁed as & Mo

of favolrable outcoms,




~_ exposure of the Parent Comparny as on Mareh 31, 2021 was R

U Re3,072.47 Crore énd the Pavent Company has also. prove idec | corporate guarantess aggregating’
“ofRs 1,775 Grors. The activities of EPC Company have baen

Jdiscontinued | operations?.
‘ «;tstament of profit and loss, -

j "was appomi:ed 8% Ressiﬂt:cn Professionsl. Furt Her It has wcn arbttratzon claim warth Rs
16845 Crore, which will further impsove the financial :

. Notwithstanding - the dependence on above said materlal ﬂain events TB’i‘R
*gontinues to prﬁpares the fmaﬂcrai statemenis ona gol ﬁg com%mbas

e,) ’Nomhstandmg the _z_ie;:endence on: these maier;ais an{;ertgm svents induﬁ ing

achisvament: of debt resolution snd restruatunng of mans, tame
dssela as Wel!a&faveu ible and time ;
that swh cash flows would ehable ltto w’vca its dehz re 8¢
“its liabilities, Incluting  devolvement of - any
including the subsidiaries and associates In

bourng: manetisat:can of

sets angd discharge
- port to- coraln entities
if.he normal tourse of Its business. During the

guarter and year ended March 31, 2021, the Parent ‘Gompany has paid Rs. 1,843,868

- Crora and 2,275.19 Crore to the )enders through monefisation -and fessipt ‘of cla;ms
thereby red‘ucmg tote] dabt by mere than 38% " of outs
Aacm‘cimgiy. the ceﬂsohdated ﬁnam: statements of the Gmup i ave beea prepared an a

gomg mn{:{am basis,

8 Th9 Rehanca Qreap c&‘ companies of which the Paiem Compuny is-8 paﬁ supported B

indepengent company in which the Parent Company holds fess than 2% of equity shares ('ERC

Company”) to inter alia’ undertoke contracts and ass ighments. for the large number of varied '

projects In the fislds. of Power (Thermal, Hydro and Nuclear), Roads, Cement, Telecom, Metro
Raell, eic. which were proposed and/of under davelspment by the: Raﬁ e Rroiip. Yo this and
along with other companies of the Reliance Group the Parent Company fanded EPC Company by
way of project advences, subseription to debentures and Inter corporate ‘deposits: The fotal

pacted by the reduced project
activities of the eompanies of the Reliance Group, Whils the Pare Cempany is eveluating the

natire of relatenahip, if any, with the J dependent. EPC mmpan ¥, bas
out in earlier years, the EPC Company has not been treated as related party.
Given fhe huge ppportiniy. In the EPC field particularly copsiderng Xhe

vammem of! indias

thrust on infrastricture sector ccupiad with incteasing pmgec& and EPGC activities of the Reliance - ’

Group, ‘the EPC Company with its expetience will be able o achieve substantis] projsct activities
in-excess of its current fovels, thus enabling the EPC Company fo meet its obligations. Based on

the available facts, the provision made will be afiequase to dasl thh any x:;antmgency relatsng !rc:l

- racovery from the ERC Cempany

- Ths Parent Gompany has further: pmv ided wrmrata guatamaes af Rs 4 8%5 87 Z)rore an bﬁha%f
of certain ‘comipaniss towatds  their mr;“ew‘ings Asiper the rsascnabie estimats of: the: -
manageinent: of the ‘Pa:erd Company! 12 doas mt expect ahy obl 1ga%t<m agamst the abave‘- i

Qaarantae amount,’

o KM Toll Rﬁad Pmate Limited (KM'{R} g subs d;ary uf the Parerat {:ompamf and part of mad Spvs

Highways Autherity of .
g (NHAL for Kanidla® “Mundra Roead Projset (Project) on May. 7; 2018, on account of Material

referre::i ‘above, has terminated the Concession Agzeemem with Nation

Bseach and Bvent of Default under the ‘provisions of the Concessian Agreemem by NHAL The

operations of the Pm}ect have been teken over by NHAL and NHAI has given & contract to a third
party for toll collestion with effc.ct from Aprit 16,2018, In fefms of the provisions of the Concession

Agraement, NHAL Is Hiable to pay KMTR atermination payment sstimated at Rs 1,205.47 Crore as

the termination has arisen owing to NHAI Evert of Defaull KMTR has also ralsed firther claims

of Rs 1.092.74 Crore. KMTR has invoked dispite resolifion process undsr dause 44 of the

* Concession Agrasment. Subsequently; vide letter dated August 24, 2020, NHAI | ‘advised fts

Programine. Direstor for relesss of fermination payment to KMIR and gccordinigly. Re 181.21

Crore was reloased during the year towards ia;minaim payment which has been utilised for debt

Giiy

Ag 4 -part of the dispute resaiutm KMTR has invoked arbitration and s sc:sﬁdent of a falr

| outcome. ‘Pending final oUtcome, 0F the disputs resoiution pfocess and as legally advised, the
clalms for the Terminatlon: Payrient are considersd fully enforceabls, Naf\mmsiandtng Ahe”
~dependence on above sald material uncertain events; KMTR continues o prepare the financial

statements on a going concern basis. Tha Group is confident of ramvering s entireinvestment I
KMTR, and hence, to provision fof impairment Is considered in the finariclal siatements, The

yapts end llablitles of KMTR are classified ge Non Cunent Assets held for sale as per Ind:AS

108 “Nop-Current Assets held for sale and discontinued eperations”. Since the Group continuss

to aperate i Infrastrocture segment which Includes Busiriasses ‘with respedt to development,
nperai%&n and malntenance of foll foads, melro rall iransit Bystems ‘and alrports, KMTR i not

classified as Distontiaued Operationg as per fnd AS 105 “Non Curent Aasels held for sale and

,491.38 Crore net of provision of

anvihe aﬁal’y‘sis camed :

Accordingly - the pmwws paaod/year figires  are reclassified in -

H
|
i

H
i




- The outstanding NCD Saries i 4
i repal

The Par&mt chmpany has et recﬁverabie amzmn’za aggregatmg o Rs 2
- Rellance Power (RPower) Grolp. as at March 81, 2021, Management has

The listed non convariib I} debsntures {NCDs) of Rs 1,087.70 Cmre as.on Marcﬁ 3, 2«1}% are

- ‘secured by way of frst‘parl passu charge on ceftain ﬁxed assets and investments. Thers are
- Gertain. shnnfa{ls n-the sacur{ty cover. Further, In respect of NOBs CARE Raflngs hes: given

“CARE D [sstsre not sooperating” raimg whs!ef india Raﬁngs and Research anate Limited has
given “l!@if} D" rating,

iSiN no- iNEGS@éﬁ?E%} and. i\iGﬁ Seria‘& 20§ {!E‘»lN NO-

380 78 Cmfe from

cently performed an
impairmant assessment of these recoverable by consideting interalia the valuations of the

- untierlving subs;diaﬂes of RPower which are based on thelr velue inuse {cansidenng dissounted

cash flows) ang valuations of other assets of RPower/ts subsigiaries based on their fat valles,

which have besn determinad by external valustion experis . The determination of the value in use
# fair value Involves. significant managsmént Judgement and estimates on the various assumptions
including relating {o growth rales; discount rates, terminal valus, fime ihat may be reguired to

- jdentify nuyers, negotiation discourits efe Aocordmgly, based of ’:he asséssment 1mpalrment of

sl fecoverabie ls not carzsader&d necassary by the managemant

10.

B

il
far]

~ Regulatory Assets. The Hon'ble SC in its interim order dlrected
' current dues: (w.s.f. January 01, 2014). The Delni Discoms sought modification of the sald order

Exf;e{}tima} Hams Pnr the year reprasent ga 1.of Re 502 4Q Crote {Rs. 86.77 Cmre for. tha quarter)
on sale of entire Investmant of Parent Company in its subsidianes DA Toll Road Private Limited

_and Parbatl Koldam Transmission Company Limited, gain 67 Rs. 551.26 Crore (Rs. 551.26 Crore ,
for the guarter) on sale of Property Plant and Equipments and investrent property and sharge off

* Rs 4,008.51 Crore. {Re. 877.17 Crone for the-quarter) on fecsivables, galn of Rs, 82.10 Ciore (il

“for the: quartev) aﬁsing Tfom falr szaluatm of !nier Cergm?ate Lean pursuani %o mndiﬁcaﬁon of

terms.

Belhi Eiacincﬁy ﬁegu!amry Gommission” (DERG} has !ssu&(i Tarsff f.)i'ldm‘s fm tming Up revenus
*gap upto March 31, 2016 vide its various Tarltf orders fom: Stapt 1)

ber 20, 2018 to August 28,
2020 with certain: dﬁ—aﬁowance& for two subsidiaries of e P Csmpany, namaly, BSES
Ragdham Power Linilted (BRPL) and BSES Yamuns Powsr Limited YPL) {Delhi Discoms): Delhit
Discome have filed. s;:peats agamst these orders before Hon'ble Appeliate Tribunal for Eleetricity
(APTELY Baged on legal opinion the im;)acts of such disallowsnees, w arg sﬁbiact matter of
appeal, have not been considered in the computation of regulatory assets for the tespective
yeurs. This matter has béan refened to by the audstars in their repcri as an amphas;s of matter.

12, NT?C Limited served notice. on Delhi Btsmms for reauéatm {suspensxm) of ‘power supply on
February 01, 2014 due to delay in payments. The Dethi Discoms filed 2 writ petition ‘agalnst the

notice hafme: the Horble Suprema Court (SC) end prayed for su;%ab diraction from Hon'ble SC

dation of the accumilated -

to DERC for providing cost reflective tartifand giving & roadmat for

Deihl Discoms 1o pay the

50 as 1o-allowthem 1o pay ?G% of the. currsnt dues which was aliowed by Hon'ble 8C In respect

“ of Dl Power 1 Utilities only on May 12, 2018, In the hearing held on May 02,9018, the Hon' ble

Judige did not pronouncs the judgemsnt. Since then, both the Judges have ratired, The mater
shall be re-heard before another Beneh, However, on April 11, 2018 new interim application have
buen filed by Delhl Power Utiites in panding oantempt peﬁitions of 2015 slleging non tompliance
of Supreme Court order regardfng payment of current dues. On November 28, 2018, Counsel for
Delhi Power Utlities requested for early hearing of the Contempt petitions. T?zese natters along
with Wit Petitions wers listed on January 07, 2020 before Hor'bie Court: The Hoble Court on
he reguest of Delnt Discoms diracted that, all connected - matters ‘be tagged with Wit and
Contempt Petitions, An application for early hearing of 1T appesls of 2010 was filed by BSES

~ Discotos and the same got listed along wﬁh Wnt on duly 17, 2620. The Hot'ble Court direcied the

- listing of appeai slongwith connected matters in the month of December 2020, As the matters did

not getlisted il February 2021 another application-hias been fled Torearly hear g in March 2021,
The matter was mentiohed before the Hon'ble Supreme Courton April 18, 2021 and the tourthas

directed for listing of appiication in July 2024, This mﬂtter hos baen referrsd 10°by the auditors Tn
ihssf report as an amnhaals of matter, -~ :

o ok e i o e G s o




13 waam 10 the. d;reciwn of the. Degafcment of Fower iGoNCT%:)} ‘on .Januayy 07, 2634 the

4

. High Tolrt of Dalfif (HC). The Har'ble:

- directions of GoNCTD and concluded \mth ; g |

* January 07, 2014 order and afl ‘acts”undertaken in ‘bursuanee thered

* ‘agorfeved parfies: hive filed an appeal agalnst the Howble HC Judger

- Supreme Court (SC) which was last heatd on March 9, 2017. The Court

“. {pe |ssue whethet it would ke t
msitar betwesn GoNC
- On July 03, 2017 the
- Constitutien Bench and a

Comptroller and Auditor General of India (CAG) conducted audh of Delhi
the draft audit report. The Deihi Blscoms challsnged the direction of G
in ‘itsr aréer dated Gcta

iscoms and submitted
before the Hon'ble

tR 2015 set aside the
‘taken pursuant to the
o In-fructuous”. The
before the Hon'ble

heat the m
powars vis-a-vis.
ch opined that i
djudication of the appeals should not awal the
-of the Coristitition Bench. In terms of:the sigried order, appaals ware ‘diracted to be listed for

¥ Or iransfar It m ;he congtitution

heafing on merfis. Next date of hoaing is not yet fixed. This matter haa bean referred 16 by the .

auditors intheir reportas an amphas;s of mattar

Other income ingludes gain: uf Ra 28 89 Crore arid Rs. 106, 18 Smre for thf:e quarter and yaar
ended March:31, 2021 respscﬁvaiy feiatir&g to falf valuat{onliwocatxm of investmentIn shares of
Reliance: Power Limited (RPower).The Cmrsspanémg impact during. | arter and previous

“year ended March 31, 2020 of Rs 2,105,84 Crore and Rs £312.02 ( ore respectively was

- adiusted against Capital reserve/Capltal resetve on consolidation. Fig res for thecurrant quarier

e
o Apii 24, 2020, was. admitted for Corporate Insolveriey Resolition P

- antre investment n RNEL has been wrilter off in earfler yoars, there
: ﬁnanc;al results on urcup 5 ﬁnamia rasults r:iursrzg the: quaﬂ&s and year ended March 31, 202 'I

~ 16

and year e:ndaé March 3*1 2021 arenct campar&b & wath prew@us ’gea; Eo that axtant

Reéiance Nava ami Engmeering L!mﬁ‘:‘:!d {RNEL}; whiezh was asseoia’se of the Pa'ent Oc-mpany {ill

the financlal results for the perlod ended Aprl 24, 2020 are not avaliable, However, slnce the
nio mpact of RNEUs

Tha Group operates jn thise ssgmsnta r%ﬁme!y, Power, Engmeerzag am:! Cms%mctiaa {E&G) and

: mfraatmcturs Power sagment comprises of generation, fransmission. and dismbuimn of power at’

vatious Jocations: E&C.
-erection and cormmission

operation and maintenance of fol roads, metro rall transn systams and air;;ams
AT

ent renders cempreheﬁsive vajue added sarvices in canstruciion,
and Infrastructure includes businesses with réspsct fo develﬂpmem‘

The mcszan Par iiament has apgzmved ihe ‘Gode on Social Secariiy, 2020 Wwhich would impact the '

- contributions by the Company towards Provident Fund and t'sfatuty The Ministry of Labour and

Employrment has released draft rules for the Code on Soclal Security, 2020 on Nousmber 13,

2020, The Group will sssess the Impaot once the sublect ries are notified and will -give

, appremake i"npac:i nlis ﬁnansta siatemems inthe pw!ﬁd in wh d“i the Csde bemmes effacﬁve

18,

18

: Ksy aéandaiane ﬁnancial %nferrmatxan is givsﬁ below,

{Rs Cmra) .

o o Q(u{?rter C;ag;k;d , Wi e Year ;ﬂdf&d'»
| partioutars S naudited) b (Audited) ,
Partlovlars Warch 81, | Decomber | Warch 31, | Waroh81, | March 34,
v It 2021 | 81,2030 2020 ooRget. L 2020
Total Opetating ?76 87 | 4BBSBY | 3BBE0 168515 1,318.07
ineoms [P L : LT
?mﬁ?f{iﬂ&s} before. 11027 .| 8791 878 11.82) L9958
T e ‘ . i »
- Total Gmaprebenswe G ?2@;63 Cheosse v32;ﬁ5 : QS‘,&'{} : 034,21
Incomesloss) - | [ : ] :

T%:e flguies for the qz}arter ended Marm 31, 2021 and Mamh 31 2&2& are the balaricing ﬁgvfres
betwean the audited figures in respact of full financlat year and published year to date figures up
the third guarter of respsctive financial year. The figures for the previous perieds and for the yesr

ended March 31, 2020 have been regiotped and rearrarsgad tomake them compai‘ab!e w&tz's ﬂm&a
of current ¥aar ’

sserved its orderon

January 2020 ang .

st S enants

B

s St e




o Place; Murmbel

20, ARer teview by the Audit Commitice, fha Board of Difectors of the Parent Company. has approved

the ieqnsollﬁéite@?auditgé finanelal results at their meefing held on May 28, 2021,

For and og behalf of the Board of Ditectors

_ _ PunitGarg . ] ~
Date: ey 28, 2021 . ) Exectitive Director and Chief Execufive Office

ik

sl s et b




ANNEXHRE !

i Siatement é&lm}ié& Offfﬁktit’iié Qﬁéﬁiix’;a& fons {for audif report:

modi}‘“&d Gp nion} sahm;ﬁad a?ong«wﬁh Annua!

~Staement or Tmpadt of Auciit Qu ,
o See Reguiatioa 33 / 52 of the SEB% (LQDR) (Amen;ﬁmant} Ra gl ‘aﬁans 2%’263 ~

T sr ?arﬁifsuﬁars ' : e i Audited Flgwes : Audvted Figurss
" | No, - ‘ - ~ {Rs ini Crore)
o | (audited figures
after adjusting for
nualif;eaﬁons) qualifications)
_ , : R G “quoted Inll (a)(2)
A | Tumover / Total income including regulatory neome | ::za'ma B 2010808
2| Total Expenditureincluding excepfionaiflems | 20p8833| 20638.38
T3 [ Net proftiioss) for the yearafierfax | . (8e2.80)| (532.30)
4 Eiarnmquei'ﬁhare (Rs) : S {2024y | (20.24) |
§ | Total Assets. R 6218341 |
7| Tolal Liahi! tzes ' - 52,980.52 |
|8 373734
e S . - 9,202.89
B a Eietaﬁs cf Audrt Gmai;, atic :’ '

1. We referto Note 6 to the. consohdated f‘ naneiai wsuits mgatdmg the Hﬁldmg Company hag 1.
© . exposure In an EPC Company as on Mar ch 31, 2021 ageregating to Rs, 6,491.38 Crore {ne%
of provigion of Rs. 3,972.17Crore and amount wrltten off duri g the year ‘of Rs.1,009.51 .
* Crore). Further, the Company has aige ‘provided corporate guaranices aggregating to Rs. |
1,#75Crore on i;cha§f cf f%e afmresaid EPC (‘(}m;&any tswards bcmowings of the BPC .
. ’Compimy;
.Acwrdmg fo the Maﬁdgameilt cf the Iioldmg Cﬂmp&;xy; these amounts have ‘been furided
- mainly for general corporate purposes and towards mn{fmg of working capital tequirements |
© of the party which has been f.mgagcé in providing  Engineeting, Proourement and
" Construetion (EPC) services primarily to the Holding Compahy aud'its subs;dxaneb and dis
 associates and the EPC Company will be able to mest its obligation. -
- As referred to In the above note, the Holdmg Cc»mpany ‘has further promded C‘ozparate
- Guarantees of Rs. 4,895.87 Crove in favour of certaln companies fowards their borrowings. |
. Accmémﬁ to the Management of the Company these ameur;ts-have been: giveﬁ for genemi
ci}rp{)ram purpnses. )
We were unable to evaluate a‘xmut the miatmnshxp, the feeovarab;ifty and possible abiiganon _
Jowards the Corporate: Gumanme given. Azxcordmgiyg we ‘ars unable: fo determing i%ua
cansequetmai zmpimﬁtzons arisi ng - therefrom ia t}w LONREO! zda&ad ﬁaamiai resultg

2. We mfex o I‘&me 4 of !.hﬁ consaiadated fi namm sesuits Wht;:‘f'}in ths iess an invecation of shares

“and/or. fair valpation of shares of investments held in Reliafice Pawer Limited (RPower) |-
aggregating 1o Rs, 2,105,834 Crore and Rs. 5,312.02 Croie for the quarter and year emfeé Mérch

31, 2020 'was adﬁ;&mé against the capital reserve/ capifal veseve oo eonsolidation as dgaingt
charging the same in the Statement of Profit and Loss. The sald treatment of loss 6n Invocation
- and fair valuation of investments was not in accordance with the Ind AS 28 “Investment in
Assoolates and Joint Venture”, Tnd AS 1 “Presentation of Financial Statements” and Ind AS 109
, “F‘inami tnstruments”. Had the Company followed the above Ind A8’s the profit before tax for
the quarter and year ended March 31, 2020 would have been lower by Rs; :2108,84Crore ang

R3.5,312,02Cr0re respectively and Met Worth ofthe Company. as at March 31, 2020 and March”
3, 2021 weuici have baen Hower by Rs, S,ﬁi'P ﬁZCmre




_ oo GfAudft Qmi;ﬁsatieﬁ Quaimed Gp mon/ Q%s&ﬁlaim:ér:e?%ﬁibﬁ :
| Disclaimer af{};simoniafiverse Opinion  © - |

S s:me!repet!tweismce howicng continumg e = i;-s.fl-

Frﬁquemy of gualification: Whether appeared frsxj L ltem {a){’t)- 3‘ nce year ended Miarch

3. }’zem. %{a}{Z} 8i nce year ar;(ied Barch
51,2000

Fm Rudit Qua manon(s} where thss lmpact is quantﬁéed by tﬁa :-auc:ﬁtmrg Managgmeni‘s v&ews,
With respact to jtem | (a}(i‘} Mahag{emem view is m'«.zt out v the Qmsn lidated Ftnaﬂcfa% Resufis as

Thelow:

Buring the’ yeae wnded March 31, 202& Rs, 3 215, ??‘ Grcre being the loss onh invocation of pledge of -
shares of RPower held by the. Pamm: GCompany hds baan adiusted agamst the capital reserve!capvtai b

tesene on consoll céatim Awmdmg fo the managemant of the Pare \Ccmpany, thisis an axtremely
3 tkz

hvesfmenis in Assoclatss, RPowar seases te be an aasauate of the Pareﬁl Cempany Althaugh thxs- T

1 being strategic investment and Parent Company confinues to be promoter of the RPower, die to the
, Invocations of the shares by the lenders for the reasons beyond the control of the Parent Company
‘- | the balanice investments in RPower have beeh camied at fair value in acordance with ind A8 109-on |
financial: mstmmems and valued at current market price and iess of Rs 2 096, 26 crorg bemg the»

capilal loss, has been adjusted against the cag iial raserve,

\ ' For Audit Qualification(s) where the impad isnot-
| quantified by the auditor (w;ih respect tol (a)('a)
- above: '

: Quahﬁcatien

15 Maaagemwt’s a&tma‘t on on the ;m@act of aucizi B Nsi Deie?miﬁ'abié

{iy ¥ management Is zmab & o astl mate the ;mpact ma&ms fm ih& same

With r%pect to ltem i(a){*l) Managemsm view is'set w& in the Cansolidated Fmancia% Resul ts, as:

below:

The Reli am:e Group af cempames of which tha Parem (}ompany s a part su;spm“ted an tnﬁepandent -

company in which the Parent Company holds less than 2% of equity shares ('EPC i:;ampany") fointer |
alia undertake contracts and assignments for the large number of varied projécts in-the flelds aof

Power (Thermal, Hydm and Nuctear} ‘Roads, Cernent, Telecom, Metro Rail, ‘ete. ‘which were

proposed and/or under development by the Reliance Group, To this end al long with other compantes

* | of the Rellance Group, the Parent © Campany funded EPC Company by way of project advances,
| subserl phon fo debentures and inter corgorate deposits, The total exposure of the Parent Company

as on Margh 31, 2021 is Rs 6,491,386 Crore (net of provision of Rs'8,872,17 Crore). The. F’arant
Qﬁmpamf ha*s alse provided mrparats guatantees e@grega% ng of Rs % 7?’5 Crore. -

The act;vlt;es of EPC Cnmgany have “been Impactad by ihe: reduced project acﬂviﬂeg of the

comparles of the Reliance Group. While ttie Parent Company Is svaluating the nature of refationship: '
if any, with the Independent EPC Gompany, based on the analysls g;ame& out In sarlier years, the

a*:*c {}ompany has not been treated as re%ated party.

Gwan the huge ‘opportunity in the EPC fictd paricularly considering the Government cf India' s thrist

.} on infrastructure sector coupled with Increasing project and EFC activitigs of the Reliance Group, the

EPC Company with its sxperience will be sble to achisve substantial project activities In excess of lts

surrent leve?s, thus anabli ng the EPC Compaﬂy to meet itz ohlli gatmns Based on th@ avazlable facts :

RPPEU———

i
|
b
“




1 the zém?léima_ Sriada will be
1 Company. .

certaln companles towards

adequate to deal with any contingency féflaﬂﬂg_'tq rReovery from the EPC

| The Parent Gompany has further provided gargiarafa: Quarantees of Rs, 4,895.87 Crore on behalf of

thelr-borrowlngs. As per the teasohable estimats of the mansgement of

{ the Company, it does not expéot sny abligation against the above guarantee amount:

{id-Auditors’ Commants on

I Signatories:

' mei%l(a_g;g:‘ o
{Execulive Directtr and Ch

Manjari Kacier

{(Aucltt Committes Ghaiman)

Statutory Anilliors

{) or {ify above: o | Impactis not daférm!nable,

[y

L peadigha
: Pinkesh Shah ‘
lof Exdoutive Offloer ). - {Ghlef F’ingﬁql@l Offlcer) -

For Chaturvedi & Shah LLP

. Chartefed Accountants -

Firm Reglstration No:101720W MI100356
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Faray D otz # |
Patner .
Mambership No. 113004
Place: Mumbal
‘Date: May 28, 2021
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Reliance Infrastructure Limited

Re LIANce CIN : L75100MH1929PLC001530 Tel: +91 22 4303 1000
Regd. Office: Fax: +91 22 4303 4662
Reliance Centre, Ground Floor, www.rinfra.com

19, Walchand Hirachand Marg,
Ballard Estate, Mumbai 400 001

MEDIA RELEASE

FY21 STANDALONE TOTAL OPERATING INCOME UP ~28% AT Rs 1,689 CRORE VIS-
A-VIS RS 1,319 CRORE IN FY20

FY21 CONSOLIDATED TOTAL OPERATING INCOME AT RS 16,705 CRORE VIS-A-VIS
RS 18,874 CRORE IN FY20

Q4 FY21 STANDALONE TOTAL OPERATING INCOME UP ~117% AT Rs 777 CRORE
VIS-A-VIS RS 359 CRORE IN Q4 FY20

Q4 FY21 CONSOLIDATED TOTAL OPERATING INCOME UP ~15% AT RS 4,179 CRORE
VIS-A-VIS RS 3,626 CRORE IN Q4 FY20

FY21 STANDALONE DEBT REDUCED BY ~33% AT RS 3,808 CRORE
VIS-A-VIS RS 5,701 CRORE IN FY20

COMPANY AIMS TO BE ZERO DEBT BY END OF FINANCIAL YEAR MARCH 2022
BASED ON LIQUIDITY EVENTS

e COMPLETED SALE OF DELHI AGRA TOLL ROAD TO CUBE HIGHWAYS AND
INFRASTRUCTURE IlIl PTE LTD FOR ENTERPRISE VALUE OF ~RS 3,600 CRORE

e COMPLETED SALE OF PARBATI KOLDAM TRANSMISSION COMPANY TO INDIA
GRID TRUST FOR ENTERPRISE VALUE OF ~RS 900 CRORE

e COMPLETED SALE OF RELIANCE CENTRE, SANTACRUZ FOR RS 1,200 CRORE

e RECEIVED ~RS. 190 CRORE FROM GOVERNMENT OF GOA AGAINST
ARBITRATION AWARD

e ALL PROCEEDS FROM MONETIZATION/ARBITRATION ARE UTILIZED
ENTIRELY FOR DEBT REDUCTION



RELIANCe

Reliance Infrastructure Limited

CIN : L75100MH1929PLC001530 Tel: 491 22 4303 1000
Regd. Office: Fax: +91 22 4303 4662
Reliance Centre, Ground Floor, www.rinfra.com

19, Walchand Hirachand Marg,
Ballard Estate, Mumbai 400 001

Mumbai, May 28, 2021: Reliance Infrastructure Limited (RInfra) today announced its
Audited financial results for the year and Quarter ended March 31, 2021.

Operational highlights

Over 50,000 new households added in Delhi Discoms; Total households : ~45.1 lakhs

e T&D loss remains below 8% in Delhi Discoms backed by high operational efficiencies

e Mumbai Metro resumed commercial operations in October 2020. To achieve operational

breakeven on resumption of suburban railway trains for general public

e Completed sale of Delhi Agra (DA) toll road sale for Enterprise Value of ~Rs 3,600 crore

to Cube Highways and Infrastructure Il Pte. Ltd.

e Completed sale of its entire shareholding in Parbati Koldam Transmission Company Ltd

for Enterprise Value of ~Rs 900 crore to India Grid Trust

e Completed sale of Reliance Centre, Santacruz to Yes Bank for Rs. 1,200 crore

¢ Received ~Rs 190 crore arbitration proceeds from Government of Goa

Reliance Infrastructure Limited

Reliance Infrastructure Limited (RInfra) is one of the largest infrastructure companies,
developing projects through various Special Purpose Vehicles (SPVs) in several high growth
sectors such as Power, Roads and Metro Rail in the Infrastructure space and the Defence

sector.

Rinfra is a major player in providing Engineering and Construction (E&C) services for
developing power, infrastructure, metro and road projects.

Rinfra through its SPVs has executed a portfolio of infrastructure projects such as a metro
rail project in Mumbai on build, own, operate and transfer (BOOT) basis; nine road projects
on build, operate and transfer (BOT) basis.

Rinfra is also a leading utility company having presence of power businesses i.e. Power

Distribution

https://twitter.com/rinfraofficial

https://www.facebook.com/relianceinfrastructure/

(-

For further information please contact:

Daljeet Singh: 9818802509
daljeet.s.singh@relianceada.com






