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Dear Sirs, 
 
Sub:  Statement of Unaudited Financial Results (Consolidated and Standalone) for the 

Quarter ended June 30, 2020  
 
Further to our letter dated July 23, 2020 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 statement of the Consolidated and Standalone 
Unaudited Financial Results of the Company for the Quarter ended June 30, 2020 along with 
the Limited Review Report of the Auditors.  
 
The above financial results were approved by the Board of Directors at its meeting held today 
on July 30, 2020. The meeting of the Board of Directors of the Company commenced at 04.58 
p.m. and concluded at 5.45 p.m. 
 
The Financial Results will be published in Newspapers as required under the Listing 
Regulations.  A copy of the Press Release being issued on the above is enclosed. 
 
We request you to inform your members accordingly. 
 
Yours faithfully 
For Reliance Infrastructure Limited 

  
 
 

Paresh Rathod 
Company Secretary 
 
 
Encl.: As above 
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Ch arte red Acc ounta nts

••Limited Review Repo rt on Standalone Una udited Financial Results of Reliance Infras tructure
Limited for th e Quarter ended June 30. 2020 pursuant to Regula tion 33 of th e SE S I (Lis ting
Obligations and Disclosu re Requirements) Regulations, 2015

To Board of Directors of Reliance Infrastructure Limited

1. We were engaged to review the accompanying statement of standalone unaudited financial results of
Reliance Infrastructure Limited ('the Company' ) for the quarter ended June 30, 2020 ('the
Statement') attached herewith, being submitted by the Company pursuant to the requ irements of
Regulation 33 of the SEm (Listing Obligations and Disclosure Requirements) Regulat ions, 2015 as
amended. Attention is drawn to the fact that the figures for the three months ended March 3 \, 2020 as
reported in these statements are the balancing figures between audited figures in respect of the full
previous financial year and the published year to date figures up to the third quarter of the previous
financial year. The figures up to the end of the third quarter of previous financial year had only been
reviewed and not subjected to audit.

2. This Statement is the responsibility of the Company' s Management and has been approved by the
Board of Directors in their meeting held on July 30, 2020, has been prepared in accordance with the
recognition and measurement principles laid down in Ind AS 34 "Interim Financial Reporting"
prescribed under section 133 of the Companies Act, 2013 ("the Act") and other accounti ng principles
generally accepted in India.

3. Our responsibility is to express a conclusion on the Statement based on our review. However, because
of the matters described in paragraph 4 below, we were not able to obtain sufficient appropriate
evidence to provide a basis of our conclusion on this Statement.

4. We refer to Note 10 to the Statement regarding the Company's exposure in an EPC Company as
on June 30, 2020 aggregating to Rs. 8,109.06 Crore (net of provision of Rs. 3,972.17 Crore) .
Further, the Company has also provided corporate guarantees aggregat ing to Rs. 1,775 Crore on
behalf of the afore said EPC Company towa rds borrow ings of the EPC Company.

According to the Management of the Company. these amount s have been funded mainly for
general corporate purposes and towards fund ing of working ca pital requ irements of the party
wh ich has been engaged in providing Engineeri ng, Procurement and Construction (E PC) serv ices
primarily to the Company and its subsidiaries and its associates and the EPC Company will be
able to meet its obligation.

As refe rred to in the above note, the Company has furthe r provided Corporate Guarantees of Rs .
4,895.87 Crore in favour of certain compan ies towards their borrowings. According to the
Management of the Company these amounts have been given for general corpo rate purposes .

We were unable to evaluate about the relati on ship, recoverability and possible obligation towards
the Corpo rate Guarantee s given . Accord ingly, we are unable to determine the consequential
implicat ions arising therefrom in the standalone unaudited financial results of the Company.
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5. We conducted our review in accordance with the Standard on Review Engagements (SRE) 24 10,

'Review of Inter im Financia l Info rmation Performed by the Independent Auditor of the Entity ' issued
by the Institute of Chartered Accountants of India. Thi s Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstate ment.
A review is limited primarily to inquiries of the Company personnel and ana lytical procedures
applied to financia l data and thus provides less assurance than an audit. We have not performed an
audit and accord ingly, we do not express an audit opinion.

6. The State ment inc ludes the financial information of the fol lowi ng joint operations

Sr. No. Name of the Joint ODerations
1. Rinfra & Construc tion Assoc iation Interb udmntazh JT Stock Co. Ukaraine (Jv)

2. Rinfra - Asta ldi Joint Venture
3. Rinfra - Astaldi JV

7. Based on the review cond ucted and procedures performed as stated in paragraph 5 above and based
on the consideration of the review reports of other auditors referred to in paragraph 13 below, because
of the substantive nature and significance of the matter described in paragraph 4 above, we have not
been able to obtain sufficient appropriate evidence to provide our basis of our conclusion as to
whether the accompanying Statement of unaudited financial results prepared in accordance with
app licable Accounting Standards i.e. Indian Accounting Standards ('Ind AS') prescribed under
Section 133 of the Companies Act 2013 read with relevant rules issued there under and other
recognized accounting practices and policies, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 20 15 as amended, including the manner in which it is to be disclo sed, or that it contains
any material misstatement.

8. We draw attent ion to Note 4 to the Statement, where in the Com pany has outstanding obligations to
lenders and the Com pany is also a guarantor for its subs idiaries and associates whose loans have also
fallen due which indicate that material uncertai nty exi sts that may cast significant doubt on the
Company's ability to cont inue as a going concern. However, for the reasons more fully desc ribed in
the aforesaid note the accounts of the Company have been prepared as a Going Concern. Our
conclusion on the Statement is not modi fied in respect of this matter.

9. We draw attention to Note 3 to the Statement regard ing the Scheme of Amalgamation ('the Scheme')
between Reliance Infraprojects Limited (wholly owned subsi diary of the Company) and the Com pany
sancti oned by the Hon'ble High Co urt of Judicature at Bombay vide its order dated March 3D, 20 11,
where in the Company, as determined by the Board of Directors, is permitted to adj ust foreign
exchange/der ivativelhedging losses/ga ins debited/credited to the Stateme nt of Profit and Loss by a
corresponding withdrawa l from or credit to General Reserve which overrides the re levant provisions
of Ind AS - I ' Presentation of financ ial statements' . The net fore ign exchange loss of Rs. 5.73 Crore
for the quarter ended June 30, 2020 has been debited to Statement of Profit and Loss and an
equivalent amount has been withdrawn from General Reserve in terms of the Sche me. Had such
withdrawal not been made, loss before tax for the quarter ended Jun e 30, 2020 wou ld have been
higher by Rs .5.73 Crore and General Reserve would have been higher by an equivalent amount. OUf
conclusion on the Statement is nOI modified in respect of above matt er .
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••10. We draw attent ion to Note 8 to the Statemen t which desc ribes the impairment assessment performed
by the Company in respect of its receivables of Rs. 819.27 Crore in Reliance Power Limited
(RPower) in accordance with lod A S 36 "Impairment of assets" I Ind AS 109 "Financ ial
Instrume nts", Thi s assessment involves sign ificant management judgment and estimates on the
valuation methodology and various assumptions used in determination of value in use/fa ir value by
independent valuatio n experts I management as more fully described in the aforesaid note. Based on
management' s assessment and independent valuation repo rts, no impainnent is con side red necessary
on the receivables. OUf Conclusion on the Stateme nt is not modified in respect of above matter .

I I . We draw attention to Note 7 to the Statement regarding KM Toll Road Private Limited (KMTR), a
subsidiary of the Company, has terminated the Concession Agreement with National Highways
Authority of India (NHAI) for Kandla Mundra Road Project (Project) on May 7, 20 19, on account of
Mater ial Breach and Event of Default under the prov isions of the Concess ion Agreement by NHAI.
The Com pany is confident of recovering its entire investment of Rs 544.94 Crore in KMTR, as at
June 30, 2020 and no impairment has been considered necessary agai nst the above investment for the
reasons stated in the aforesaid note . Our Conclusion on the Statement is not mod ified in respect of
above matt er.

12. We draw attention to Note 2 to the Statement, as regards to the man agement evaluation of COV ID ­
19 impact on the future performance of the Company. Our conclusion on the State ment is not
modified in respect of this matter.

13. We did not review the fina ncia l information of 3 joint operat ions included in the Statement. whose
financial information reflect total revenues of Rs. 39.29 Crore, total net profit after lax of Rs. 1.64
Crore and total comprehensive income of Rs. 1.64 Crore for the quarter ended June 30, 2020 as
considered in thi s Statement. These financial information have been rev iewed by other auditors
whose reports have been furni shed to us by the Management and our conclusion on the Stateme nt, in
so far it relates to amoun ts and disclosures included in respect of these joint operations, is solely
based on the reports of the other auditors and the procedures performed by us as stated in paragraph
5 above.

14. The comparative unaudited standalone financial results of the Company for the quarter ended June
3D, 20 19 and for the year ended March 3 1, 2020 included in this Stateme nt had been
reviewed/audited by Pathak H. D. & Associate s LLP. Chartered Accountants, whose repo rts dated
August 13, 20 19 and May 8, 2020 respect ively expressed a Disclaimer of Opinion on those unaudited
standalone financial results for the quart er ended June 30, 2019 and audited fina ncial results for the
year ended March 31, 2020.

Parag D. Mehta
Partner
Membership No:113904
UDlN: 20 I I3904AAAABD6825

Date : July 30, 2020
Place: Mumbai
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REUANCE INf RASTRUCTURE UMITED
Registered Office: RelianceCeoter, Ground Flour, 19, Walehand Hlranchand Marg, Ballard Estate. Mln1bll1 400 001

-osile:YtWN.r1ntra .cc:m CIN : L75100MH1929PlCOO1530
Statement 01Standalooe Financial R..ults for the quartlll" ended June 30, 2020

Rs Crore
Sr.

Pertccle re Quarter enceo Year eeoeo
No. 3D-Jun·20 31·Mar-20 3D-Jun-19 31·Mar·20

Unaodl',ec refer note 13 Unaudited At.dited

1 Incotr:e fromOpe~llOI1s 176.25 358.50 28426 1,319.07
2 Othef Ioco'ne (net) [refer role 5j 281.37 339.76 59'" 2,019.64

To;al lncome 457 62 6913.26 882.94 3,338.71
3 Expenses

(a) Consuu cuon MaterialsConsumed arid Sub-oonuac'Jng Charges 79.60 30570 216,81 1,040.15
(b) Emplo)'6ll aeoene ElcPflIl$(l 23.99 4 97 34.38 86.24
(c) Anaoce coste 271.20 2805' 224,71 918.15
(d) DepreoaXln and ArrorlisaliOn Expense 15.36 16,84 1(1,16 65.31
(e) Othet Expe"tSeS (refe-r note 3] 11t.71 e..s 86 .98 233,24
Total Elq)er1sas 1.86 692.47 559,04 2343 09

4 Pro~ t batore axcopuorefne-ns and Tax (1+2-3) (44.24) 5,79 323,90 995,62
5 Exceptlorl8t itams ("'al)
e ProRt I(Loss) eeere tal( (4+5) (44.24) ' .79 323.90 995.62
1 Tex Elc~n;.es

• CU'Tent Tax 0.67 1.85 4 35
• Defetred Tax (net) (12.78) (26.37) (1.00) (4n.OO
• TaxadjUslrr.l:!nt for ea'1iar)"il3rS (net) 0 .08

e Net (Loss) I ProfLt tor the~iodlyear from COn1inuing Oper"aliofls (6-7) 32.13 30,31 324,00 1 031,27
9 Net Profit forthe poliod/yaar frum Dillcon~nued OperaUons
10 Nel ProI1 Loss lo'lt'e , ... 32.13 30 31 324 90 1,031.27
1' O'.herCo.-rpmhensi...e iocom&

Items thai wi nol be IlIdassified to Profl1 3~ Loss
ROMOOSlnme:t o' 001cle'ned bene~1 p~ans· (gairl}llo$$ (1.84) (0.50) (2.94)
Income Tax relating 10 1lE:l aoo1/9

1.84 0.50 2.94
12 T~al Comnrehorll;I\I9lneomefi loss 10+11 32,13 32.15 32540 1 034.21
13 Paiok..pEqu~ ShareCapital (Face v.alue of ~ 10 per share) 263.03
14 OthetE ~ 10.183.98
15 EarrWlgs Pe' Share I " not arv'l<IiII'SEKl) (Face value of t' 10 pel" sh¥e)

(al Basic aa:j Dluted Earnings per Share (in t' ) (for COOtlr"Ung Operatbns ) (1.22)' U S" 12.35' 39,21'

(b) BasiCand Diluted Eamlr1gs per Share (ll 'l' ) (lor Dtscorttinoed OporaUons)

(e) Basic and DilJIed E:amlngs per Shan! (il t' } belore etfoctof .....thclrawt 01 (1.44)' 4,53' 12.50' 44 ,Sit'

""'"'"(d) Basic and Diluted Eamingsper ShlJre(in t' } elter , noel of IMt/'IdrBwI of (t.22)· U S" 12.35' 39,21'
s -:r !:!!l't!



Notes:

1. The Sland<llooe Financial Resu lts of Reliance InfrastruclUro limllad ("the Company") have been prepared In
eccoroence wi th Indian Accounting Standard s ( Ind AS) proscribed uoder secnon t aa of tho Companies Act,
2013 (' the Act') road with Rule 3 of the Com panies (IndIan Accounting Standards) Rules, 2015 and the
Corr.paries (Indian Accoonting Slandards) AmenclTlenl Rules , 2016.

2. The outbre ak of COVl D-19 epldornlc has significantly lmoacteo businesse s around the wortd. The Govern ment
of India ordered nationwide lockdown to prevent community spread of COVID ·19 and is easIng the same in
phases. This has resu lted in significant reduction in economic activities. 11 has impacted business by way of
interrupt ion in con structi on activi ties, operutIons r:J metros, toll COllection s, sup~y chain disruption,
unavailatK~ty of persooneI , dosure I lock doo.vn of various othor faciities 91.c. Few d the activi ties, viz
con struction at sites , tor col lections, etc. have already commenced and the scale of operations is expected to
rcemauze soon .

The COflllany has coosidered various internal and e>d.emaI Wormatlon Indu(fng assumpt ions relating to
economic forecasts ~ to the date of approval of these financial results for assessing the recoverabi llty of
financial and nen finer:cial assets. The Company expects to recover the corryirlJ amou nt of these assets ba sed
on the current indi cators of future economic conditions. Further the Company has evau eop'orecuone available
to it as per various contract ual provisions to reduce the Impact d COVlD·19.

The aforesaid eva luat ion is based on projections end estimations which are dependent 0f1 flAura developmer,t
inclulirlJ government policies. Arr'f changes due to the changes in situations I circu mstances will be taken Into
con sideration, if neces sary, as and when it cvetau ees. .

3. Pursuan t to the Scheme of Amalgnmation r.J Rel iance Inl ra;xqects Limited with the Company, sancUoned t1t
l.he HO''l't:1e t-igh Court of Judcature at Bombay on March 30, 2011, not fOl'eign excharYJo loss of Rs 5.73
Crore for tile quarter ended Juno 30, 2020 has boon debited to the Statement of Profit and Loss and an
eqotvarent amount bas been INitrdl1l'\'m from Genera l Reserve. Had such withdravval not boon done, the loss
bef oro la x would have been highor by Rs 5.73 Croro lor the querter ended June 30, 2020 and General Reserve
wou ld have been hi~er by an equival ent amount The treatrront prescribod orcer the Scheme overrides the
relevant provisions of Ind AS 1 "Presentation cJ Financial Statements". This matter has been referrnd to by the
auditors in their rej:)OI'l as an omphasis of matter.

4 . TIle Company has outstanding obl igations payable to lenders and In respect of loan arrangement::! of ce rtain
entities including subsidIaries/associates where the Company is also a guarantor w here certein amouua have
also fal lon due. Tho resolution p!an s have been submi1ed to the lenders of respective concenee which are
under their co nsidera tion . The Company is cori'idont of mooting of all the obl igations by way r.J time bound
moncusauon Ii its assets 000 receipt :Jl various claims and accordingly , notwithstanding the dependence on
those rnatenet urcerten events the Com pany continues to prepare the Standalone FInancia l Results on a
going concern basis.

5. Other inrome during the quarter lrcnoee Rs 107.49 Crore rela ting 10 gain on fair valua tion d Investment in
shares of Reliance Power limited (Rpower). Tho Corresponding impact during the previous quarterlyear was
consid ered in the Cepi tal rese rve. Fig uros fo r the curren t quarter aro not comparable to previous quartenyear
ended March 31, 2020 to tha t extoo t

6. The dispcte botween Delhi Airport Melro~ss Private limited (DAMEPL), a subsidiary of the Company and
Delhi Metro Hail Corporatio n (DMRC) Elising ou t 01 the termination of the Concession Agroemen t for De lhi
Airport Metro Express Una Projec t (Project ) by DAMEPL was referred to arbilrel tribunal , which vide its award
dated May 11, 2017, granted arbi tration award 01 Rs 4,662.59 Crore on the date of the Award in favour of
OAMEPL beIng Inter aUa In consideraUon d DAMEPL transferring the ownarship of the Projoct to DMRC who
has taken over the same . The Award was upheld by a Singlo Judge d Hon 'ble Dcl hi High CoI.rl vide Judgment
dated MiMcn 06, 2018. HoNever, the said Jud'Jrnent dated March 06, 2018 was sot aside by the Division Bench
of Hon'ble Delhi High Court vide Judgtlmon t dated January 15, 2019 . DAMEPL has filed soociar teeve Peti tion
(Sl P) beroe the Hon'ble Supreme Court of India against the said Judgemen t dated January 15, 2019 of
Di'lisk>n Bench of Hon'bla Deltl High. Hon'bIa Suprnme Court r:J India, while tw>.aring the Interlocutory
Application fil od by DAMEPl seeking Interim reief.had d.rected vide its Order dated Apri l 22, 2019 tha t
DAMEPL's accconts s.hal l not be oocrareo as NPA till further orders and further directed listing ri the SlP for
hearing on July 23, 2019. HCM'ever, tho matter wa s adjourned on DMRC's request dated July 22, 2019. Later,
the hearing could not take place due to various reasons including COV IO·19 lockclown. The SC viclo Its cecer
dated June 15. 2020 has schodu ied the I'leOOrlJ on Jul y 29, 2020 fO'" final sl.bmissions and the same was
aqoumed to August 19, 2020. Ba500 on the facts of tno case and the applicable law, DAMEPl is confident of



succeedillg In the Hon'blo Supreme Court. In View of the above, pending outcome of SLP before the HOIl'tlle
Supreme coot of Indi a, DAMEPL has conti nued to prepare Its financia l statements on going concern bas is.

7. KM Toll Road Priva te Limi ted (KMTR). a subsidia-y of the Company, has termi nated the Concession
Ag~t with N<tionaJ Highways Authority d Inda (NHAI) for Kand!a Munc!ra Road Project (Project) 00 May
7, 2019 , on account of Materia l Bread! and Evont of Default under the provisions of the Concession
Agroeme nt by NHAI. The operation of the Project has been taken over by NHAI and NHAI has given a contrac t
to a third party for Toll collection INith effect from April 16, 2019.ConsequenUy, NHAI is liable to pay KMTR a
termination paymen t estimated at Rs 1,205.47 ere-e. as ttl e termination has arisen owing 10 NHAI Event of
peraut, KMTR vide its letter dated May 6, 2019 has also Issued a notice to NHAI fortha termination paymont.
Pending final outcome of tho notice ami possible arbitration proceedings and as legally advised, the clai ms for
the termination payme nt are considered fully entorceebie. The Company Is confid ent of recovorin g its ootlre
Investment 01 Rs 544.94 Crore in KMTR. as at June 3D, 2020 and no Impai rme nt has been con sidered
necessary against the above Investment. The Investment in the KMTR are classified as Discontinued
opera tions as per 100 AS 105 "Non Clxrent Assets held lor sale and discontinued cceretcee'.

8. Tho Company has net recoverabrc amounts aggregating to Rs 819.27 Crore from RPONer as at June 30, 2020 .
Manage ment has recen: ly performed an impa irmen t assessment d these recoverable by con sidering Interalia
ltle valua tions o~ me unaertying subsid iaries of RPower ~ch are based on their value In use (considerirg
discoursed cash flow s) and valuoUons of other assets 01 RPowe rli ts subsidiari es based on their fair values.
which have boon determi ned by oxlsnkll valuation expert s . The oerenmreuon of the value In use I fair value
lnvotvea significanl manageme nt Jucgement and estimates on the various assumpli ons Including relati ng to
growth rates , discount rates . terrrinal value , time that may be required to identify buyers, negotiation drscocote
etc. Accoo:ingly. based on the assessmers, impairmant cf said roo::werable is not coesoereo necessary by the
management

9. The Com pany has entered Into 0 Share Purchase Agreement with Cube Hig hways and Infra struc ture III pta
Limited for salo clils ent ire slake In DA Toll Road Private Limited, a subsidiary 01the Company. The Company
has received in-principle 3;JProval from National HighNay Aulhority d India; final approval cooOlhef customary
approv<ils arc awaited arid hence has not been considered as non currenl assots hel d for sale aoo
discontinued operations as per Ind AS 105 "Non Current Assets Held for Sale and Discon tinued Operations" .

10 . The Reliance Group <t companies of which the Company is a part , suppated an inc!e~t company In
which tho Company holds less than 2%of 8€;uity shares ("EPC Comparr() to inter ai a undertako OOI1traets and
assignments for the large number of varied projects in tho fields ci Powe r {I bermal, Hydro and Nuclear),
Roads. Cemen t, Teleco m. Metro Rail, etc. which wertt proposed and/or under deve lopment by Ihe Reliance
Group . To this end along with other companies of the Reliance Group the Company funded EPC Com pany by
way of project advances, subscription to debentures and inl ft( corporate deposits. The total exposure of ue
Comp.;ny as on Juno 30, 2020 is Rs 8,109 .06 c rcre net of pro\'I sion of Rs 3.972 .17 Crore . The Company has
also provided corporate guarantees oggrega! ing of Rs 1,775 crore.

The activit ies of EPC Compa ny have boon impacted by the reduce d projoct activities of the companies of the
Reliance Group. Whilo the Corn;>any is evaneura the nature of relationship; if any. with the independent EPC
Company. based on the analysis carried out in earlier years. the EPC Company has not been treated as
retated party

Given the huge opportunity In the EPC field particularly considering the Government of India's thrust on
lr srasuucnse sector coupled with increasing projoct and EPC activi ties of the Rel iance Gro~, the EPC
Com pany with Its experience wi) be able to achieve substantia l projlfCl ac:iVities in excess 01 its current level s,
thus enabling the EPC Company to meet its ob:ig3tioos. The Compa ny is r&aSOnably confident that the
prolli sion wi1l be adequate to deallNi th any contingency relatlng to recovery from meEPC Company.

Tho CompanY ha s further provided corporate guarante es of Rs. 4.895.87 crcee on bella " of certain companies
tcwarce their borrowings. As per the reasonable estimate of tho managemenl. of the Company, it does not
expect any obligation against me aIxwo gu...antee ernceu

11. The listed non convertible deben tures of Rs 1.087.70 Crore as on June 30, 202 0 are secured by way of fi rst
pari passu chargeon certain fixed assets and investments. Thore are certa in shortfaUsin the security cover.

12. Tho Company is predominantly AOGaged in the business of Engineering and ConstrucUon (E&C). E&C
sogmant renders comprehensive, value addccl services in coosmcuoe. erection and commissioning, All other
act ivities of the Company revol ve around E& C business. As such there am no separate repcetablo segments,
as per the lnd-AS 108 on Operating Segment All the operations of the Company are predominantly cordocteo
wiltin lmla. as such thoreare no separate reportable geographical segmenls.



13. The figures for the quarter ended March 31, 2020 are the balancing f igures between the sooted f'9ures in
respect of full financial yoar and publishedyear to dole figure:! up the third cuene- of that financial year.

14. Aftor revtow by the Audit Committee, the Board of Directors of the Company has approved the Standalone
financial results at their Il"lOP.ling hold on July 30, 2020. The statutOI)' auditors hal/a carried oul a limitod review
of the standalone financial results for the quarter ended JlJ"l630. 2020.

For and on behalf d the Board of Directors

Place: Mumbai
Dote : July 30 , 20 20

-P:.Jnlt Garg
Executive Direc tor and Chiof Ell. cutive Officer
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••Limited Review Report on Consolida ted Unaudited Fina ncial Results of Relian ce Infrastruct ure
Lhn ited for the quarter ended J une 30. 2020 pursuant 10 Regulation 33 of th e SEDI (Listing
Obligati ons and Disclosure Req uirements) Regulations , 2015

To Board of Directors of Relia nce Infrastructure Limited

I . We were engaged to review the accom panying Statement of Consolidated Unaud ited Financial
Results of Reliance Infrastructure Limited ('the Parent Company') and its subsidiaries (the Parent
Company and its subsidiaries together referred to as the ' Group'), and its share of net profit I (loss)
after tax and total comprehensive income I (loss) of its associates and joint venture for the quarter
ended June 30, 2020 ("the Statement") attached herewith, being submitted by the Parent Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended. Attention is drawn to the fact that the figures for the
three months ended March 31, 2020 as reported in these statements are the balancing figures between
audited figures in respect of the full previous financial year and the published year to date figures up
to the third quarter of the previous financial year. The figures up to the end of the third quarter of
previous financ ial year had only been reviewed and not subjected to audit.

2. This Statement which is the responsibility of the Parent Company's Management and approved by
the Parent' s Board of Directors in their meet ing held on July 30, 2020, has been prepared in
accordance with the recognition and measurement principles laid down in Ind AS 34 " Interim
Financial Reporting" prescribed under section 133 of the Companies Act, 20 13 ("the Act") and other
accounting principles generally accepted in India.

3. Our responsibility is to express a conclusion on the Statement based on our review. However,
because of the matter described in paragraph 4 below, we were not able to obtain sufficient
appropriate evidence to provide a basis of our conclus ion on this Statement.

4. We refer to Note 6 to the Statement regard ing the Parent Company has exposure in an EPC
Company as on June 30, 2020 aggregating to Rs. 8, 109,06 Crore (net of provision of Rs.
3,972.17 Crore) . Further, the Parent Co mpany has also prov ided corporate guarantees
aggregat ing to Rs. 1,77 5 Crore on behalf of the aforesaid EPe Company towards borrowings of
the EPe Company.

According to the Managem ent of the Parent Com pany, these amou nts have bee n fund ed mainly
for general corporate purposes and towards funding of work ing capital req uirements of the party
which has been engaged in prov iding Eng ineering, Procurement and Construction (EPC) services
primarily to the Parent Company and its subsidiaries and its associates and the EPe Company
will be able to meet its obligation.

As referred to in the above note, the Parent Com pany 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 Parent Company these amounts have been given for general corporate
purposes.

We were unable to evaluate about the relationship, the recovera bi liry and possible obligatio n
towards the Corporate Guarantee given. Accordingly, we are unable to de termi ne the
consequential implications ar ising there from in the consolidated unaudited financial results.
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••5. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, ' Review oflnterim Financiallnfonnation Performed by the Independe nt Auditor of the
Entity' issued by Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financ ial and
accounting matters. and applying analytica l and other review procedures. A rev iew is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing and consequently
does not enab le us to obta in assurance that we would become aware of all significant matter s that
might be identified in an audit. Accord ingly we do not express an audit opinion.

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

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

A. Subsid iaries (I ncluding step-down subsidiaries)

Sr. No. Name of th e Co mna nv
I. Reliance Power Trans mission Limited
2. Reliance Airport Develooers Limited
3. BSES Kerala Power Limited
4. Mumba i Metro One Private Limited
5. Reliance Energy Trading Limited
6. Parbati Koldam Transmission Company Limited
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 Private Limited
13. GF To ll Road Private Limited
14. CBD To wer Private Limited
IS. Reliance Cement Corporation Private Limited
16. Utility Infrastructure & Works Private Limited
17. Reliance Smart Cities Limited
18. Reliance Enerzv Limited
19. Reliance E-Generation and Management Private Limited
20. Reliance Defen ce Limited
21. Reliance Defence Svstems Private Limited
22. Rel iance Cruise and Terminals Limited
23. BSES Ra idha ni Power Limited
24. BSES Yam una Power Limited
25. Mumbai Metro Transport Private Limited
26. JR Toll Road Private Limited
27. Delhi Aireort Metro Exoress Private Limited
28. SU Toll Road Private Limited
29. TO To ll Road Private Limited
30. TK Toll Road Private Limited

I~'....~31. North Karanpura Transmission Company Limited
32. Talcher II Transm ission Company Limited

1';1MUIt.aAJ :
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Sr. No. Na me of th e Co mpany

33. Latur Airoort Lim ited
34. Baramati Airport Limited
35. Nanded Airport Limited
36. Yavatma l Airport Limited
37. Osmanabad Airno rt Limited
38. Reliance Defence and Aerosoace Private Limited
39. Reliance Defence Tec hnoloeie s Private Limited
40. Reliance SED Limited
41. Reliance Propulsion Systems Limited
42. Reliance Defe nce System and Tech Limited
43. Reliance Defence Infrastructure Limited
44. Reliance Helicopters Limited
45. RelianceLand Systems Limited
46. Reliance Naval Systems Limited
47. Reliance Unmanned Systems Limited
48. Rel iance Aerostru cture Limited
49. Reliance Aero Systems Private Limited
50. Dassault Reliance Aerospace Limited
51. Reliance Annaments Limited
52. Reliance Ammunition Limited
53. Reliance Velocity Limited
54. Relian ce Protertv Deve lopers Private Limited
55. Thales Reliance Defence Systems Limited
56. Tami l Nadu Industries Captive Power Company Limited
57. Reliance Global Limited

B. Associates

Sr. No. Name of the Comna nv
I. Reliance Naval and Enaineerina Limited unto Aoril24 2020)
2. Metro One Oeerations Private Limited
3. Reliance Geo Thermal Power Private Limited
4. RPL Photon Private Limited
5. RPL Sun Tech niaue Private Limited
6. RPL Sun Power Private Limited
7. Gullfoss Enterprises Private Limited

C. J oint Venture

Sr. No.
I. Utili Powert ech Limited

Name of the Com a nv

Continuation sheet.;
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••7. Based on the review conducted and procedures performed as stated in paragraph 5 above and based
on the consideration of the review reports of other auditors referred to in paragraph 16 below,
because of the substantive nature and significance of the matter described in paragraph 4 above, we
have not been able to obtain sufficient appropriate audit evidence to provide our basis of O Uf

conclusion as to whether the accompanying Statement prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligat ions and Disclosu re Requirements)
Regulations, 20t 5 as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

8. We draw attention to Note 4, 5 and 7 to the Statement in respect of:

a. Mumbai Metro One Private Limited (MMOPL) whose net worth has been eroded and, as at the
quarter ended June 30, 2020, MMO PL' s current liabilit ies exceeded its current assets. These
events or conditions, along with other matters as set forth in Note 5(a) to the Statement, indicate
that a material uncertainty exists that may cast significant doubt on MMOPL's ability to continue
as a going concern. However, the unaudited financial results of MMOPL have been prepared on a
going concern basis for the reasons stated in the said Note.

b. GF Toll Road Private Limited (GITR), which indicates that due to the inability ofGFTR to repay
the overdue amount of instalments, the lenders have class ified GFTR as a Non-Perfo rming Asset
(NPA). The events and conditions along with the other matters as set forth in Note 5(b) to the
Statement, indicate that a material uncertainty exists that may cast significant doubt on GFTR
ability to continue as a going concern. However, the unaud ited financial results of GFfR have
been prepared on a going concern basis for the reasons stated in the said Note.

c. TK Toll Road Private Limited (TKTR), which indicates that TKTR has incurred a net loss during
the quarter ended June 30, 2020 and during the previous year and as on date the current liabilities
exceed the curren t assets. These conditions along with other matters set forth in Note 5(c) to the
Statement, indicate that a material uncertainty exists that may cast significant doubt on TKTR' s
ability to contin ue as a going concern. However, the unaudited financial results of TKTR have
been prepared on a going concern basis for the reasons stated in the said Note.

d. TD Toll Road Private Limited (fDTR), which indicates that TDTR has incurred a net loss during
the quarter ended June 30, 2020 and during the previous year 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
Statement, indicate that a material uncertainty exists that may cast significant doubt on TDTR' s
ability to continue as a going concern. However, the unaudited financial results of TDTR have
been prepared on a going concern basis for the reasons stated in the said Note.

c. KM Toll Road Private Limited (KMTR), has terminated the Concession Agree ment with National
Highways Author ity of India (NHAI ) for Kandla Mundra 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
uncerta inty exists that may cast significant doubt on KMTR 's abil ity to continue as a going
concern . However, the unaudited financial results of KMTR have been prepared on a going
concern basis for the reasons stated in the said Note.

Continuation steer,
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••f. Delhi Airport Metro Express Private Lim ited (DAMEPL) which has sign ificant accumulated
losses and a special leave petit ion in relation to an Arbitration Award is pending with the
Honorable Supreme Court of lndia . These events and cond itions as more fully desc ribed in Note
4 to the Statement indicate that a material uncertainty exists that may cast a significant doubt on
DAMEPL's ability to continue as a going concern. The auditors of DAMEPL have referred this
matter in the ' Emphas is of Matte rs' paragraph in their report.

g. Addit ionally the auditors of certain subsidiaries and associates have highlighted material
unce rtainties related 10 go ing conce rn I emphasis of matter paragraph in their respec tive audit
reports.

The Parent Company has outstand ing obligations to lenders and is also an gua rantor for its
subsi diaries and as stated in paragraphs a to g above in respect of the subs idiaries and asso ciates of
the Parent Com pany, the consequential impact of these events or cond itions, along with ot her matters
as set forth in Note 5(e) to the Statement, ind icate that a material uncertain ty ex ists that may cast
significant doubt on the Group' s ability to continue as a going concern .

Our Conclusion is not modi fied in respect of the above matte rs.

9. We draw attention to Note 3 to the Statement regardi ng the Scheme of Amalgamation ('the Scheme')
between Reliance Infraprojects Lim ited (wholly owned subsidiary of the Parent Company) and the
Parent Company sanc tioned by the Hon'ble H igh Cou rt o f Judicature at Bombay vide its order dated
March 3D, 201 1, whe rein the Parent Company, as determined by the Board of Directors, is perm itted
to adjust foreign exchange/der ivativelhedging losses/gains debited/credited to the Statement of Profit
and Loss by a corres ponding withd rawal from or credit to General Reserve which overrides the
relevant provisions of Ind AS - I " Presen tation of financia l statements" . The net foreign exchange
loss of Rs. 5.73 Crore for the quarte r ended June 30, 2020 has bee n debited to the Consolidated
Statement of Profit and Lossand an equivalent amount has bee n withdrawn from General Reserve in
terms of the Scheme. Had such withdrawal not been made , loss before tax for the quarte r ended June
30,2020 wo uld have been higher by Rs. 5,73 Crore and Genera l Reserve would have been higher by
an equivalent amount. Our conclusion on the Statement is not modified in respect of this matter.

10. We draw attention to Note 9 to the Statement wh ich describes the impa irment assessment performed
by the Parent Company in respect of its rece ivable aggregating to Rs. 2,061 .52 Crore in Rel iance
Power Limited (RPower) as at June 30, 2020 in accordance with Ind AS 36 " Impairment of assets" /
Ind AS 109 " Financia l Instruments" , Thi s assessmen t involves significant management judgment
and est imates on the va luation methodo logy and various ass umptio ns used in determination of va lue
in use/fair value by independen t valuation experts / management as more fully described in the
aforesaid note. Based on management ' s assessment and independent valuation reports, no
impairmen t is considered necessary on the investmen t and the recoverable amounts. Ou r conclusion
on the Stat ement is not modi fied in respect ofthis matter.

I I. We draw atte ntion to Note 7 to the Statement with respect to KMTR has terminated the concession
agreement with NHA I on May 7, 2019 and accordingly, the business operations of KMTR post
termination date has ceased to continue. No provision for impairment in values of assets of the
Com pany has been con sidered in the financial statements of KMTR for the reasons stated in the sa id
note. Our concl usion on the Stateme nt is not modified in respect of this matter,

Continuation sheet..
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12. We draw attention to Note 11 to the Statement with rega rd to Delhi Electricity Regulatory

Commission (DERC) Tariff Order received by aSES Rajdhani Power Limited (BRPL) and aSES
Yamuna Power Limited (BYPL), subsidia ries of the Parent Company, wherein revenue gap upto
March 31, 2014, March 31, 2015, March 31, 2016, March 31, 2017 and March 31, 2018 has been
trued up with certain disallowa nces. BRPL and BYPL have preferred an appeal before Appellate
Tribunal (APTEL) on the said disallowance and based on legal opinion, no impact of such
disallowance, which is subject matter of appeal, has been cons ide red. Our conclusion on the
Statement is not modified in respect of this matter.

13. We draw attenti on to Note 12 to the Statement regard ing dues payab le to various electri city
generating companies and timely recovery of accumulated regulatory deferral account balance by
BRPL and BYPL in respect of which the dispute is pending before Hon'ble Supreme Court. Our
conclusion on the Statement is not modifi ed in respect ofthis matter.

14. We draw attention to Note 13 to the Statement relating to the audit of BRPL and BYPL cond ucted
by the Comptroller and Audito r General of lndia (CAG). stay granted by the Honorable High Court
against any action to be taken by CAG pursuant to the said audit and the subsequent appea l by the
CAG and others against judgment of the Honorable High Court . Our conclusion on the Statement is
not modified in respect of this matter.

15. We draw attention to Note no. 2 to the Stateme nt, as regard s to the management eva luation of
COVID - 19 impact on the future performa nce of the Group. Our conclusion on the Statement is not
modified in respect of this matter.

16. (i) We did not review the financial information of 47 subsidiaries included in the consolidated
unaudited financial results, whose financial informat ion reflect total revenues of Rs. 3.922.18
Crore, total net loss after tax of Rs. 31.17 Crore and total comprehensive loss of Rs. 30.87 Crore
for the quarte r ended June 30, 2020 as considered in the consolidated unaudited financial
results. The consolidated unaudited financial results also include the Grou p' s share of net profit
after tax of Rs. Nil and total comprehensive income of Rs. Nil for the qua rter ended June 30,
2020, as considered in the consolidated unaudited financial results, in respect of 4 assoc iates,
whose financial information has not been reviewed by us. These financial information have
been reviewed by other auditors whose reports have been furni shed to us by the Management
and our conclusion on the Statement, in so far it relates to amounts and disclosures included in
respect of these subsidiaries and associates, is solely based on the reports of the other auditors
and the procedures performed by us as stated in paragraph 5 above.

Continuation sheet..

The consolidated unaudited financia l results includes financ ial information of 2 subsidiaries
which have not been reviewed by the ir auditors, whose financial information reflect total
revenues of Rs. 0.93 Crore, tota l net loss after tax of Rs. 8.19 Crore and total comprehensive
loss of Rs. 8.19 Crore for the quarter ended June 30, 2020, as considered in the consolidated
unaud ited financial results. The consolidated unaud ited financial results also include the
Group's share of net profit after tax of Rs. 2.13 Crore and tota l comprehensive income of Rs.
2.32 Crore for the quarter ended June 30, 2020, as considered in the conso lidated unaudited
financial results, in respect of 2 associates and I joint venture, whose financia l informat ion has
not been reviewed by their auditors. These unaudited financial information have been furnished
to us by the management and our concl usion on the Statement in so far it relates to the amounts
and disclosures included in respect of these subsidiaries, associates and joint venture is based
solely on such unaudited financial information. In our opinion and according to the informat ion
and explanation given to us by the management, se-fiaancia l infonnation are not material to
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(ii i) We draw attention to Note 15 of the statement regarding Reliance Naval and Engineering

Limited (RNEL) associate of the Company upto April 24, 2020. There is no impact on the
Group financ ial results for the quarter ended June 3D, 2020 for the reason stated therei n.

Our Conclusion on the Statement is not mod ified in respect of the above matters.

For Chaturvedl & Shah LLP
Chartered Accountants
Firm' s Registratio n No: 101720 WIW I00355

Parag D. Mehta
Partner
Membership No:113904
UDlN: 20113904AAAABEI815

Date: July 30, 2020
Place: Mumbai
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Reliance Infrastructure Limited

Registered Office: H Block., tat Floor, Ohirubhai Ambani KnO'Medge City, NaIJi Mumbai 400 710

Consolidated Segment -tNise Revenue, Results and Capi tal Employed

(Rs Croro)

S' . PartiCl.JWrs
No Ouarter EIllled Yea rEndod

J<H>ll-2020 3HIJ.2020 30-06-2019 31-03-2Q20
(U~audlled ) (Unaudited) (Unaul!Ited) (Al.d:ied)

1 Segment Ro veml9

• Powar Busine ss 3,8 5 ~ .78 3,800,32 4,731,98 17,336,41

• : :lgi.'lOElrln!j and Coos lNClioo l3uslnoss 20230 356 .11 35481 l,C122.19

· Inrr~ Bosines s 145. 15 368 ..... "5''' 1,524.29

f otal 4 ,199 .21 4,524 .81 5,41225 20."83.-49

l ess: m er Segment Rev or1UO . . · .
Net Sales / Incomo from Con til \l.J1rlg Ope rat ions ( In<:ll,Jd l~g 4,199.21 4,524.1:11 5,472.25 20,483 .49
RogiJa tofy Iocc me /(Expense»)

2 --Profit before lnlerest, Tax, Shan! in Associate!>, Join: Ventt'nt and ·
Non ControI~ng Interest f"OfT' ea ch se;;;mcnt·

• Powtir But; ness 760. 32 746. 11 101,87 2,879,16

- Engineer ing and Construction ecsroess 71,42 27 .26 26. 13 353.07

-lnlras lructure Busirless (64 26 ) 78.85 130,47 485.tO

T"""
767.48 854 .22 858. 41 3.7"7.93

· Finonoo ceee (662 ,45) (675.35) (5952 7) (2,396. 11)

- Lale Puyrnent Surcharte (511,49) . (S05,27) (471.34 ) (1.967,10)

- lntercet Income 78.63 290.53 294,20 1.216,08

• EJloopUona i Item - Unallocable SogMOn!. . (126 00 ) · (126.00)

- Other J"l-aIc>c8ble l~corre "Ot of eJlpetll:l'.l.Jre 32.12 5.68 227.86 373.06

Prof! before Tax 'rom Co~ng Operatlocls (295.71) (156. UI) 313.92 811 .86

3 Seg 'nant A$s.a:li

Power Bus ines8 30,839.46 29,334.79 29 .163 .40 29 ,334.19

Engi".oorir.g and ConslNcbOll 8usinotls 6 ,166 .43 8,135.45 5,292.96 6 ,135 .45

lnrrastructseB~s 17.942.76 17.896 .55 17,6&3.11 17.696.55

Ura'iocal6d Assets 10,257 .53 10,009.08 16 ,000 .15 10,089 .0&

Total ASS!I15 o f eonUlllJing oserascoe 65,206.20 63,455 .67 68 .13962 63 ..~ 55. 67

A% ..ts of Discon tinued ap..n.UOllS 1,663,29 1,646 ,00 1,559.30 1,646,9 3

Total AsStl!8 of Con( ruing and OIsconti nood Operations B6,869.49 65 .102 ,80 69 ,696.92 65102.80

4 Segment l iabi lities

Power &isiness 23 .383. 14 22 ,055 .08 22 ,302.07 22 ,055.08

En;inGorillg and Construction BusineSll 5,102.1 0 5,087 .28 4,717 .91 5 ,087,28

Infras:ruc lmoOus lress 4 ,659.0C 4,558,83 4,449,33 4,558.83

Unal:oc<lllld l Jabill!les 22 .922.91 22,320.52 23,123.70 22,3::'0.52

TotallJatll:lties of Cormuing Operatiorl8 56,067 .15 54,021 .71 54 .593.01 54.021.71

Liabil1las of O;~ Operations 1,305 ,08 1,286.72 1,196.32 1,286.72

Tota~ liabllibes of Con tirloJng a'ld DiscontlrlU&d o peratcos 57,372.23 55,310.43 55.791.33 55 ,310 .43



Notes:

1. The Consolida ted Financial Resuns of Reliance Inrrastruct;xe u mheo (the Parent Comoany), its
sccecenes (together referred to as the "Grot.<p"), associates and joint ven tures have been
prepared in accordance with Irodian Accounting Standards (Ind AS) Pfesaibed under Section 133
of the comca nes Act, 2013 read with Rule 3 of the Companies (i lldi an Accourr ng Standards )
Rules , 20 15 a~ the Com pan es (Indian Accoonti~ Standards) AmO"'ldment Rules, 2016.

2. The outbreak of COVID- 19 eocene has significarlly Impacted businesses aroun d the world . The
Governmerl ol Jndia ordered nauoowtoe lockdown to prevent community spread of COVlD· 19
and is easing the same in phases. This has resuned In significant red uction in econom ic ecnvues.
It has impaetod business by way of Intorruption in ccr emcucn activ ities, operat ions 0 ' metros , tol l
ccuecuoos. supply chain disruption, unavailability 01 personnel, closu re { lock down of various
other tacjt'es etc. Few of the activities, viz coosta.cron at sites , to ll ccrectoos. etc . have already
comrrencod a-d the sca le of operations is expected to normalize eooo.

FlJ1tler , :0 red uce the impact on cas h flows of L"'le group , :t has availed mora torium on term loans
with respect to cert ain subs idiaries (Del hi uecore & selected toU road cc mpan'es} as per RBI
guidelines , wte-ever applicable.

The Group has con sidered various intern al and external information including assumptions
relaling to economic forecasts up to the date or approval of those financ ial results for assessing
the recoverability of f'nanctal and non financia l assets. The Group expects to recover the carrying
araocnt o f these assets based on the current lndjcatcrs of future ccooonic cond itions. Fult'lef the
G~OU;:l has avarec o-otectore available to II as per various contradual provisions to reduce the
ropact of COVID-19.
The aforesaid evaueuco is based on projections and estimations ....t1ich are dependent on fut.Jre
development Includ:rl{j governmen t policies. Arry char.ges due to the cnanges in situations I
ercmsterces wil be taken into con sicereuco. if neces sary, as and when ftcrystallizes .

3. Pursuant to the Scheme of Am algal'1ation 01 Reliance lnfraprojects Umitod wlth the Parent
Company, eencucneo by the Hon'bte H~h Court of J\..dlcat iJre at Bombay on March 30, 20 11, net
foreign excha-qe loss 01Rs 5,73 c rore for he quarter ended Jure 30, 2020 has been cobl!ed to
the Consolidated Statemont of Prof it and l oss and an equvalent amo ur.t has been Withdrawn
from Ger-era Reserve. Had scch w't hdrawa l not bee-r dor-e, tho loss before tax for e-e quarter
ended June 30, 2020 'NOUkl have been higher by Rs 5.73 Crore aile General Reserve 'M)\..1dhave
been h'gher by an equfva lent amount The treatme nt prescribed UMElf the Sche me overrides tre
reevaru provlsio.1S of 100 AS 1 "Presoctation of Financial Stateneots". This maner has been
referred to by the auutors l'1 their report as an empl"asis 01matter.

4. The dispute between De hi Airpor:. Metro Express Priva te limited (DAMEPl), a subsid iary of the
Parent Company and Deihl Metro Rail Corporation (DMRC) arls'ng out of tho tormi nallo n of the
Concession Ag'ooment Ior De:hi Airport Metro Express Line Project (Project) by DAMEPL was
referred to an arbitral i" lounal, whiCh vlde Its Awar e dated May 11, 2017, granted Rs 4,662.59
C -ore (on the date of the Award) in Iavoc- of DAMEPl beIng inter alia In cons iderntion o~

DAMEPL ·.ransferrlng thtl ownership of the P-ojed to DMRC, who has taxen oyer the same. The
Award was \,opheld by a Singl e Jt;dgc of Hon 'b la DelhJ High Court vide Judgment dated Marctl 06,
20 18. However, the said Jl.IC!gr:lerlt dau~d March 06, 2018 was set aside by the Division Bench of
Hon'bla Delhi High Court vide J uc!geMe'1 t dated Janua ry 15, 2019. DAMEPL has filed Bpedel
Leave Petiliorl (SlP) before the Hon'blo Supreme Court of Ir dia against Ihe said Judgement
daled January 15, 2019 of Division Bench of Hoo'ble Delhi High Court. Hon'bla Supreme Court of
India, while hearing t'te Interloculory Application filed by DAMEPL seeking interim relief , had
di rected vide its Ordor dated Apr il 22, 20 19 that DAMEPL's acco unts shall 1".01 be declared as
NPA tjll furtl''1er cede-s and f" rther directed lisl ing 0' the Sl P fO( hoaring on JUly 23, 20 19.
Howeve r. the matte- was adjourned on DMRC's recues t dated J\..'ly 22, 20 19. La ter, the hearing
COL;!d nc r take place due to various reason s including COVl D-19 Iock oown. The SC vide its order
dated J;Jfle 15, 2C20 has scheduled lhe hearing on Jd y 29, 2020 for final s \..'bmlssior.s and the
san e was ecjccmeo to August 19, 2020. Based 0 '"1 L"Ie facts of the case and the appl icable law,
DAMEPL is confiden t of succeeding in tha Hon'ble Supreme coot. In view of the above, pe'lding
outcome of SLP before the Hon 'ble SupreM e Court of India, DAMEPL has co ntinued 10 prepa re
ils financial statements on going concom basis.

5.



a) In respect of Mumbai Metro One Private L '~ iled (MMOPL), a sUbsld:ary or the Parent
comoe-y . the ne: worth has eroded and as at the quarter end, its currenl liabiliti es
exceeded its cc rrent assets. MMOPL is taking a numbel'" of steps 10 improve ov~an

comm ercia l I/iabi:ily v.'hidl will result lr. an mprovemect in cash flows ene enable the
Co:npany to meet its financial obligations. II has shown vear-oo-veargrowth in passenger
tratuc and the revenues of the Comp any hevo been suffic ient to recover its opo ratlng
costs and the EBITA (Eamlngll before Interest, Tax and Amortization) has been positive
st-ce ccmme-cemernof operations. Addilior\ally. the overall infrastruc: lSe facility has a
long useful lile and the rerMining perkxl of concession ls approximately 25 years .
MMOPL Is aiso In active discussoo with Its bankers for restrue!unng of thoir loans. The
Looters of MMOPl have decided10 Imp:em enl :he rosotuton plan submitted by MMO PL
.snd lead bank h<JS already sencscoeo the same and other lenders are in tho process of
obtainIng necess ary acc-ovats. TIle Parent Company has confirmed to provide necessary
support to enable MMOPL 10 operate as a going concern and according:y, the financial
statements of MMOPl havo been prepared on a going concern basis.

b) In case of GF Ton Road Priva te Umlled (GFTR), d.Jti to its Inabm y to pay the overdue
arr.ount o' RU::Jee 'rem Loa n instalments, it has been class ified as a Nre Perlorming
Ass et (NPA) by the consortium lenoe-s. The ccnecruorr lenders have stopped charg;ng
monthly Interest amour.l with effect from n-o date of classifying tho acco unt as NPA.
Howev er. GFTR has been regular In paylr.g t-e monthly interest amo unt on accrual basis.
GFTR Is uncec dlscussion with the cor:sort lum lenders and has proposed a Resolution
Plan (RP). The Lead l ender and the consortium are in lhe process of appo inting Techno
Economic Viability consultart fOl' ;:Iresentirg RP 'c the ccnsorson. In view of the above, In
sp' te of the Loan acco unt being dassffied as NPA by u-e lanc ers and the ongoing RP, the
management of GFTR cont:nues 10 prepare the financial statements as a 'Going
Concern' .

c) In case of TK Toll Road Private Limited (TKTR) a wholly owr.ed subs idiary of the Pa-em
Com pany . the CLTIent liab:1il ies of the TKTR rexe exceodeo its correot assets as at June
30, 2020. TKTR Is ur,dertak'ng a numbel' of steps w .....ch wi1 result In an iMprovement in
cash rows and enable TKT R to meet lIS finar,cia l obliga tions. The revenues of TKTR
have been sufficie~ t to reco ver the opera ting costs and tho EBlTA (Earnings before
Interest. Tax & , Amortisation) has bee, positive since the commencement of the
operations. M ditionally, it enjoys long conces son oetoc extondlng uptc FY 2038 and the
current cash 'low issues have occurred due to misma:ch in the repaymont schedJ le vis a
vis the cc-ceesrcn period.

TKTR Is also in advanced sta{j9S o· crscosscn wit:"l its 19l"'<lers for restructuring of their
loans and is confident tha t the rest ructuring plan 'N()1jd be approved . Furthor it has f led
arbit ration c.enns wor.h Rs 1,117.00 c rore. and Is confiden t of favourable outcome, wtl lch
will fu rther improve the financial postt.on of the TKTR. Acco rdingly, notwithstanding the
ococnoence on above sa'c metenel uncertan even ts, TKTR continues to prepare tho
financial statements on a going conce rn basis.

d) In case of TD Toll Road Private Lim :tad ("TDTR') a wholly owrod subsidiary of u-e Parent
co-ncarw. ~he ccrrent IlabHltles ef lDTR have exceeded its currer.t assets as at June 30,
2020 . TDTR is undertak ing a number oi steps which will rosult in an improvem ent In cash
flows and enable TDTR to meet its flnand al obligations. The revenues of TDTR have
boon sufficient to recover the oc eranrc costs and tho EBITA (Earnings before loteceet.
Tax & Am ortisation) has boon ocs mve since the cown eocemcu of the ooerascos.
Add itio."\31 y, it er.joys long coocessco perkxt ex:eNling uoto FY 2038 and thO cur ront
cash flaw issues have ecce -reo due :0 m'smatch in the repayment schedule vis a vis the
concession period . It is etso in adval"lC@d stages o' discuss-en wi:.h its le'lders for
fos ln.:c:uring of lhelr loans and is conftdoollnat the restrvduring plan wo;;ld be ao o-cvcd.

Furthor it has won arbltratlon clai m worth Rs 158.45 c roro, which wlJ! further Improve ll10
financial position of thE! TOTR. Pursuant thereto or:e of the lender applied for the
lr:soIvency petition u-cer the Insolvency and Bankruptcy Code, 2016 (IBC) against TOTR
before the Hon'ble Natonal Comp any Law Tribu nal (NClT), Mumbai Bench, for non
paymoo l of the Interest and t'lC insta iments payable under the Rupee Term Loan
AgreomG~1. The Hon 'ble NClT vide its order dated November 25, 20 19 admitted the
eppltc a'jon and appointee the tmeren Resolution Protess.onal (IRP). The IRP took over
the affai rs of TDTR from n ecemocr OS, 2019. Aggrieved by the order of the NCLT
Mumbal Bench, TDTR moved an appeal befo re the Hoo'ble Nationa l Comp any l aw
Apj)e1'ate Tribunal (NCl AT) prayi ng 10 set es'oe the Impugned order and stay tte
proceedings. The said Appeal is dismissed on May 22. 2020 . Civ il Appeal f~ed by one of



the Directors of TDTR is pending in S:;pmm e coo t. Meanwhi le Com mittee of Creditors
was formed and the IRP was appointed as Resolution c roresstonat. Acco rdingly ,
notw :lhstanding the dependence on above said malerial uncertain events, TDTR
connaues :0 prepare the financial statements (l(\ a going co-cern basis,

e) Notwilhslandlng the oepeoo eoce on these materia l uncertain even ts induding
eco'eveme- « of debt resolution and restructuring of loans, time bound mcoeusat'co of
asse :s as well as favourable e-o tirr ety outcome of varccs d arns, the Group is confid ent
that s:JCh cas h flOW'S would enable i: :0 serv ice its ceot. realise Its assets and diSCharge
its ~abililies, indiJding devolvemer.t of any guarantoos I support to certa in entities
inc luding the sLbsidiaries and associa tes In the rormal course of its b..JSinass.
According'y, the consolidated financial statements of tho Grou p have been prepa red on a
going co ncorn basis,

6, Tne Reliance Grou;> of corceraee of wh ich the Parent Company is a part, sccpcrteo an
Independent company In which U1e Parent Comp any holds less than 2% of equi ty shares ("EPC
Com;:lanf) to Inter eue undertake contracts and asslg"ll'r.ents for the large number Of varied
pro;ects In c e necs of Powe- (Thermal. Hydro and Nucleat), Roads, ceneot. Telecom, Melro
Rai l. etc . wh'cr, were o-opceeo andfor ur.der oovelopmeot by U1e Reliance Grou p. To this end
along with other companies a' the Reliance Grouptho Parent Company funded EPC Company by
way of p!'oject acvar cee. suoecrptoe to debentures and tnl er corporate deposi ts, The tola l
exposure 01the Parent Company as on June 30,2020 was Rs 8,109_06 Crore net of provis jon of
Rs 3,972,17 Crare and the Parent Com pany has also provided corporate guarantees aggregating
of Rs 1,775 Crore. The activ ities of EPC Company have been Impacted by tho reduced project
activities of U1e com panies of the Reliance Group , While the Parent Company is evaluat'ng :he
nature of relatlorshlp; if any. \\lith tho Independent EPC Company . based on the ana=ysis carried
out In earlier veere. t....e EPC Company has not been treated as related party,
Given the huge opportun;:y in the EPC field part icularly considering the eovenmeot of India's
thrust 00 inlrastruct l,.Te sector COIJpled 'h'ith inc;,'"~slng prOject and EPC adivilies of the Reliance
Group, the EPC Conpa:1Y wit.~ its experience will bo able to achieve substantial project activities
in excess of its current level s, thus enabling the EPC Company to meet its obligations. The Parent
COMpany Is reasonably confident thai the provision will be adequate to deal 'Nith any COr't:ngency
relating to recovery from the EPC Company.
The Paren t COMpany has further provided corpo-ate guara1tees of Rs 4,695,67 c rore OIl behalf
of certa'n ccmoar tes towarcs the'r borrowings, As per the reasona ble est imate of the
managemont o( t-e Parent Company. it ecce rot expect. any obligation against tho abov e
guarantee emou-a.

7, KM Toll Road Priva te LiM ited (KMTR). a subsld'ery of b e Parert Corrpany, has terTl lnated the
Concession Agreerrant w lh National High\vays AuthOrItyo f bdla (NHAI) for Ka'ldla Mu ncra Road
Project (Project) on May 7, 2019, on ecccont of Material Breach and Event of Dofault under the
crov'stoos of the Concession Agreem ent by NHAI. The operations of tho Project have been taken '
ev er by NHAJand NHAt has 9:ven a contract to a third party for loll collection with effect from April
~ 6 . 2019, Accordingly , in terms of the prov isions of the Concession Agreement, NHAl ls table to
pay KMT R a terminaUon payment estimated at Rs 1205.47 c rore as t~ termination has arisen
owing to NHAI Event of De 'aclt. KMT R has also raised further claims of Rs 1,092,74 Crore.
KMTR is confi der' t 0( t-epositive outcome of the claims so raised . Pending final outcome of the
no:ice 0' lermiration and poss:tIc arbitraUon proceedings and as le!;a lly advised . the claims for
the Termi~t.on Pay-ne- e are coosrdereo f.Jlly en'crceabte Acx:or"d 'ngty. notwithstanding !he
ceceoceoce on above said ur-certain oveets . the company cont inues to prepare the finan cial
statements on a gons concern basis. The Groop is confider.t of recoveri ng its eoure investment in
KMTR, and hence, no provislon for Impairment o f the KM TR is considered in the finar.cial
stateme nts , Tho financial stalements of the KMTR are classified as Dlscontl nued operations as
per Ind AS 105 "Non Current Assets h\:lld fo r sale and olsconttnued operations",

8. The listed non cooverrbie debentures (NCDs) of Rs 1.087,70 Cram as on June 30.2020 are
secured by way of fif'lit pari passu d'1a~ge on certa in f.xed assets and invostmonts, There are
co-am shortfalls if' the secu::ty cover.

9. The Pa-cot Com pany res net reccvereb'e arrounts aQ!;jrcgatlng to Rs 2,061.52 Crore from
ge re-ce Power (RPOWBf) Group as at June 30, 2020. Management has recent ly porformed an
lmpairmen' assessment of these recoverable by consldef.r.g lnteralla the valuations 0( the
undorlying subsidiaries ot RPowor which are based on their value In usc (cons idering discounted
cash flows) and valuations of ot-ter assets of RPoworflts subsidiar ies based on their fair values,
wh:d1 have been determh-ed by external vauauon experts , The determlnallon of the value in use
I fair value lnvo.ves signiflcar.t management Judgem ent and estimates on the various assumptions
including relating to growth rates , dscocnt rates, torminal value , lim e that may be reql.<i red to
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identify buyers , negotiation discounts etc Accordingly, based on tho assessment, Impairment of
said recoverable is not cons idered neces sary by the management.

10. The Pare-r Company has entered ir.to a Share Pcrcnese Agrcomont wIth Cube HighwdYs and
Id rastructlYe III Pte Limt ed fOf sale of its entire stake In OA Toil Road Prwete Lrnnec. The
Company has received ir-principle approval ' rom NHAI; tina: approval and cus toma ry approv als
a' s awaited and hence has not been considsred as Nco-Current Assets held for sale and
discontinued operation s as per Ind AS 105 "Non- Current Assets held lor sale and discontinued
ope rations".

11. Dolhl Electriclty R~ula:ory Commission (DERC) issued Tariff Orders for truing up on September
29,2015 for period uoto March 31, 2014, on~ust 31, 2017 lor the Flnancial Years 201.(.15 and
2015-16, on March 28, 2018 lor the Finan<:lal Year 20 1 6-~T and on Ju'y 3 1, 2Q19 for Aranda!
vee 201 7-18 fOf' two subsid iaries of t-e Parent Company, namely, BSES Rajdhanl Power Limited
(BRPL) and BSE S Yamuna Power Lirf' ited (BYPL) (Delhi Discoms). DERC in these Tariff Orders
had trued up the reven. e gap with cer tain cls-a.lowances. De lh: Oiscoms have filed epcee's
against these orders before Hon'ble Appellate Tribunal for Electricity (APTEL). Based on legal
op inion, tne impact s of such disallowances , which are subject matter of appeal, have not been
considered in tho com putation of regulatory assets for me respective years. This matter has been
referred to by the acdltors in t,"':OO report as an emphasis o! matter.

12. NTP C L'mued served notice on Dolt'l trsccms tc- regl.l ation (suspor.s lon) of power supp ly on
February 01, 20 14 due to delay In payments. The DeIhl D'scoms fi~ec1 a writ pet ition against the
notice before the Hon'ble Supremo COOJrt (SC) and arayed fer s.l itable direction from Hon'ble SC
to CERC for prOViding cost rcuecuve tariff a"ld givIng a roeomao for 'Iquldation of the accumulated
Reguh:l~ory Assets . The Hon'ble SC In lis ir-terjm order directed tho Deihl Drscoms 10 pay the
corro-u dues (w.e.f. January 2014). The Deihl Dlscoms sought modificat ion of the said order so as
to ;dlow them to pay 70% of the current dues which was e'owed by Hon'ble SC In respect of Dethi
Power Utlll:ies only on May 12, 2016. In tr.e last "earng on May 02, 2018, the Hon'ble J~e did
not pronounca I~ judgomem . s.nce then, 00t.... the Jl;dgeS have retired, a -e matter sha ll be re­
heard before another Berch. Hnwever, on Ap'i l l1, 2019 new intorm applicat ion have been mad
by Dellt Power Util:ties In perding ccuemct potltions of 2015 alleging non ccmp.tarce of
Supreme Courl order regarding payment of curren t dues . On November 28, 20 19, Cou r.sel for
Delhi Power Utllilies requested for e<lriy hearing of u-e ccraompt petll ions. Those matte rs along
wi th Wril Petitions were Jetod on Ja r uary 7, 2020 before Hon'ble Court. The Hon'ble Court on the
request of Del~ l Discerns directed tbe t, all connected mallei'S be taQ1;jed wi:h Writ end Cor-tempt
Petltlons. AA eppacauon for early hearinG of tariff appeals of 2010 W3S moe by BSES Oiscorrs
and the same got listed along witn Writ on July 17, 2020. The Hon'ble Co..Jrt directed the Ilsling of
appe a' alorQ\v:t'l coroecteo matters In '.tie month of December 2020.This matter has bee -t
rete-red to by the aocnc rs in their report as an emphasis of matter .

13. Pursuant to u-e oeecnrm of the D epartment of Power (GoNCTD ) on Jan uary 07, 201 4, the
Comptroller end Audito r General of India (CAG) conducted audit of Dolhl Dtscoms and submitted
the dratt audit report. The Delh i Drscon-s chalienged ihe direction of GoNCTD before the Hon'ble
Hig'l cou t of Do lhi (HC). Hoe Hon'ble HC in its order da~ec OCtober 30, 2015 sa: aside the
cnecno-s of GoNCTO ar-c ccocuoec with "directiorl to set aside all actions taken purs uant to t-e
JanJary 07, 201 4 order a-c al acts 1.nlertaker: in pu-suance I.-.ereof are in-!ructuoos". The
aggrieved parties have t ied an appeal a~;n5t t.,e Hon'bIe HC judgement b£tore u-e Hon' ble
sop-orne Court (SC) which was last hoard on March 9, 2017 . n e Court has reserved its cede- on
the issue woeu-er it wou ld 'ike to hear the rnenee or transfer li to the ccnentcucnet bench where
molter between GoNCTD powers vis-a-vis Lte.nenant Governor (LG) powers was then pending.
On Ju ly 03, 20 17 the Bench opined that the nstent appeals need not be referred to tho
cooemurcn Bench and adjudication of the appeals srcu'o not await the outcome of the decision
of the consuuuco Bench. In terms of the signed order , appeals were directed 10 be I::s~ed fOf
re-d-ing on morits. Next ca re of hearing is no t yo! nseo. This matter has been referred to by the
audrtoes ln their repo rt as a.' enotasts of matter.

14. Other Income d.lring the quarter includes Rs 107.49 Crore relating to gair. on (air varaeuon of
Invos tment in shares of Rel.an ce Power limited (RPower). The Corresponding Impa ct during the
previous quarter/year was considered In the Capital reservelCapllal reserve on consoncaucn.
Figures for the current ooanorare not comparable to crevo cs quarter/year ended March 31, 2020
to that extent.

~ 5. Reliance Nava ' and Eng lneerlns u-nnee (RNEL), which was associa te of the Parent Company till
Ap~1 24, 2020, was ecrrsueo for co-cerate Insolvency Reso(ution Process in January 2020 and
the financial resuus to - the period ended April 24, 2020 are net available. However, since the
ent ire Investment in RNEL has been writ ten off in earter years , there is no Impact of RNEL's
financi<l l statemen t on Group's nnenciet statement during the qcarter ended June 30 , 202 0. A"="""'~
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16. (loss)/Proflt from Discontinued business includes lax expenses (Including Net of deferred tax)
amounting 10 Rs Nil for the quarter ended J:.Xle 30 , 2020, March 31, 2020 and June 30, 2019.
The nacooun ued Business Operations represents KM Toll Road Private limited.

17. The G OOL;p operates in three segrrents, na-nely . Power, Engineering and Conslruaoo (E&C) and
Infrastructure . PO'Nel" segment oomp"ises of ger'lef"ation, trc.nsMlsslon and d.stnbutlon of power at
varccs ccauors. E&C segmen~ rondo-s comprehensive, value added serv'ces in ccosmcuon.
ere ction ar-d commissiorillg and Infrastructure includes businesses with respect to devolo;>ment.
operation and mahtenance of toll roads , metr o ra il transit systoms and airports.

18. Key standalone flnanclallnformatlcn Is given below.
(Rs Crore)

Q(~arter e~~ Y~ar~~
Particuars Una L;dited Audited

Jo-e 30 , March 31, June 30, Match 31,
202.0 202 0 20 19 2020

Tola l ati I"",me 176.25 358 .50 284.26 1.319.07
Profit /loss before Tax (44.24) 5.79 323.90 995.62
Total corrcrenensfve Income (32. 13) 32.,5 325.40 1,034 .21

19. The ligures ~or th e quarter eroec March 31, 2020 are the balarclng figures between the aucned
flglXes in respect of full financi al year and published year to date figures up the third quarter of
that financial year .

20. Mer r'lNiew by the Aud it Committee, Ihe aoerc of Drectors of the Parent Company has approv ed
the coescudated financial resuas at their meeUng held on July 30, 2020. The staMory auditors
have carried out a limited review of lhe consolida ted finan cial results for the quarter ended Jure
30,2020.

For aM on behalt of the Board of bt-ecrors

Pu-at Garg

Executive Director and Chief Executi e Off:cer

p:ace: Mumbai

Date: July 30, 2020
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MEDIA RELEASE 
 
 

Q1 FY21 CONSOLIDATED TOTAL INCOME AT Rs 4,453 CRORE VIS-À-VIS Rs 6,080 
CRORE IN Q1 FY20  

 
Q1 FY21 CONSOLIDATED TOTAL EBITDA AT Rs 1,210 CRORE VIS-À-VIS Rs 1,720 

CRORE IN Q1 FY20 
 

Q1 FY21 CONSOLIDATED NET LOSS OF Rs 288 CRORE VIS-À-VIS NET PROFIT OF 
Rs 299 CRORE IN Q1 FY20  

 
RELIANCE INFRA HAS ASSETS OF OVER RS 66,800 CRORE AND                                

NETWORTH OF ~RS 9,500 CRORE  
 

COMPANY HAS RS 60,000 CRORE OF RECEIVABLES PENDING FOR AS MANY AS           
5-10 YEARS BEFORE VARIOUS FORUMS INCLUDING REGULATORY AND 

ARBITRATION TRIBUNAL 
 

COMPANY CONTINUES TO PROVIDE ESSENTIAL SERVICES AND DILIGENTLY 
WORK TOWARDS ACHIEVING MILESTONE EVEN IN CURRENT COVID-19 SCENARIO 

• BSES LAYS POWER NETWORK FOR 23 MW AT THE WORLD’S LARGEST 
COVID CARE CENTER (10,000 BEDS) AT DELHI IN RECORD 15 DAYS  

• ENGINEERING & CONSTRUCTION OPERATIONS TO BE NORMALIZE SOON  
• ROAD TOLL COLLECTION TO ACHIEVE 100% IN NEXT FEW WEEKS 

 
 
 
 

Mumbai, July 30, 2020: Reliance Infrastructure Limited (RInfra) today announced its un-audited 
financial results for the quarter ended June 30, 2020. 

Operational highlights for Q1 FY20-21 

• BSES discoms efficiently serviced peak demand of 4,222 MW to ~43.8 lakh consumers 

• Parbati Koldam Transmission project operated at ~100% availability 

• Strong E&C orderbook of ~Rs 27,400 crore as on June 30, 2020 

• Delhi Agra (DA) toll road sale for Enterprise Value of Rs 3,600 crore to Cube Highways and 

Infrastructure III Pte. Ltd. is on track for closure 

• Defence JV with Dassault and Thales are fully operational at Mihan 
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Registered Office: Reliance Centre, Ground Floor, 19, Walchand Hirachand Marg, Ballard Estate, Mumbai 400 001 

 

Reliance Infrastructure Limited 
Reliance Infrastructure Ltd (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; ten road projects on build, 
operate and transfer (BOT) basis. 

RInfra is also a leading utility company having presence across the value chain of power businesses 
i.e. Generation, Transmission and Distribution. 

 

 

 

 

 

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

For further information please contact: 

Ambreesh Mishra : 9022202812 
ambreesh.mishra@relianceada.com 
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