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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
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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
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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.
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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,
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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.
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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

Continuation steet..

Parag 
Dhirendra 
Mehta

Digitally signed by 
Parag Dhirendra 
Mehta 
Date: 2020.07.30 
17:54:03 +05'30'
















