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SHAHLLP

Audit()f'S.·R~I)Qft •• ()n•... tbe st~J~d~I(Jnefipanci~d.resqltsof. aeUance·l~fl;astr~ctu:re•..Limited .. for ..t~e
quarterandye!lr~ndedj\1arch 31,2021llursaant t0lcleg~latiol133~rn$llegul~ti()n52reihdwitll.
1~eg~blti{}n.63(2).Qftbe.SEIU<[)istingObl~gati~mSllJld.I)iscl()glireReq~irem~nts).~elimbdi()ns,201~

To]'heBoardofDitectorsofReHa~~e·lntr1)$tr~ct'ft~e.LiI11b:¢d

RepQrtQll the auclit oftheSt1lijdalortfZ Fi»ai1eiijlR~ults.

Wewer~e~gaged toaudif th~ .. accOfllp~'il1yhigstandaltmeflnal1cial .. results .. of Reliancelnt'rastmctut'e
l.-!itnitedCthe Cornpar1f~)· whichjllcltldesjoil1to~e:ratiQns on apraporticH;ate?asis listed in Annexure A
forthequarterand year·endedMflrc~31,.2021f·st;s.~d(ilonefinan{)i~l res'iIttts~') attached. herewith, being
SUb~litte~ .. 1>y the C?rnpany ~ttrsu.am5Q the reguitemel1tofR~gulati0n33 and Regtdation .. read with
RegulatiQl163(2}of the ,SI3B1.(ListingQbligationsHnd Disclosure Requirernents) Regulations, 2015; as
amendedf'ListingRegulations>l).

J5i1!~C$iLtS{~~Ol the subs.ta:ntiye lia.ture ..~n~i$ignifjcjinCe ()ftliei11~ttet desQribed· ~n the
CNjUHLnt "fwe been. able . ~btainsufIlcientapprQpriateauditeviderjce to provide the

hi'!'lf'tldfl:l' these standalone finandal.results; .

j,' arepres~nted.. accordance .• with ..... .... l'eq~ite!11ents IjfR¢gnlation
Regulation 63(2) qrthe Listi1~gReglilati?nsinthisregard;and'

and Regdlation read

iL ~ivea true and fair. view inconfeJfrnity withthet:e¢ognitiol1 <1JldrTIeilijutei11entprihcipIes ·.Iaid dovm in
the applicable .lndiailp9c(J~mtin~Standardsand otheraQcountiu!$ principles generally accepted in
Illd.ia ofihe n~t profi1:!(1oss)an4oth~ryOI1}preh~nsiveincome ~ndother£inancialinformationt1:irthe
quarter and year ended Tviarch31, .202:1.

1.\\fe refer .toN<?te· .HJtofhestand<lk}ne··.;llnalldalxe~tdts ..reganlillgth~.~ompany' sexposure loan
EPCCompany as .onMarch .31,202,1 aggre,gatingto~,$.6491.38Crore(11etofprovision Df Rs.
3,972,17 Crore and. aU1QUnt .written .. off during the .j!earQfRs;1~(}09.51 Cfore). Further)·. the
Company has alsoprovidedoorporate guarantees aggre~atingto,Rs,1,775 'Crare on behal f of the
aforeSaid ·EPC COIUpal1;! towardsbqrro\villgsoftheEPCCompal1Y.
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HAIURVEDI LtP
Chd(tered Accountants

As a result of the 111atters ({~scfibed in paragraphl. and 2ab()ve,wew~re rIot .able to obtainsufficlent
appropriate evidence to provide a basis ofqw' C)pinionoD ·thestandaloneJlnanclatres1.llts.

Page 2 of6

L We drawattentioH to Note the stahdalorle finat19ial ri,f~ultsregarding .. Scheme
/\malgarna(ioll ('theSchemel) .... . ..... ... Reliance: Int'r}lprojectsLlmited (whoIlY?Wne(1subsidif}J'Y. of'
theCOUlpany). andlhe CQm,B~nysan\itionedhy fhe .1-10n'1Ole lligh· Court ofJudicature at B0111bay vide .
its order dated Mar.ch 30, 2t)ll, wherein the (0111pany, by the Hnard of Directors, is
permitted to. a~IJust ... foreign exchange/derivative/hedging debited/credited to .. the
Statement ofProlitand Lqss bYlilcorrespondingwithdrawal to GeJl~ral Reserve which
overrides the relevant'provisionSQfIl1d AS -- 1 ''presentatlQI1 offinam.dai statements'. The net foreign
exchange gain/(loss} of,Rs, t2.09Crore and Rs, (51.75)CroEe. fortheq\la11er and year ended March

~e'Neretlnable to evaluate aOQtlt the relatiQllShip, recDvefahilityandt2Qssihl¢obligation towards
theCotPQr~te..•Gtlarantees givell,.·AcQol'cHngly, .. we. .. areunahleto·.detennine the consequential
ilupHcationsarisingthererrQH1in the standalone f1narlQLal.xestdtsorthe· COll1pany.

Accol'dingto tneManagemrs<ut ()titheC:()nlP3.l1y~tnese 81TIOUl1tsh:aYt:: .hC¢l1 fUlldedmainly for
gelle~al C{)rpotatepur~QS¢S~lld towa~dsIunding of w()tkin~capitalrequirements.of tl1epart,y
wittcllhas' beenengaE1ed in prQvi~ixl~Eng.h1Tefhlg~ Pi'Qcureme~tandC;pnst~uction (~PC) services
prhnarHy to the Cornpan>:' and itsSl,lt>sidtarie$ and assoclatesan(ltl1eI3PC Qpmp'!-:t1Y will be
able to 111eetits obligation. .

As referrecftoin the ·~boYeJlbte,1l1eC:ompan~'.hasJutth¢rwr~Yid~d.Cp~p{)rate Guarantees{)fJ&~.
4,895,87 CHyre in favour of certatnco.111pal1ies towards theirporrowings; According to

. Managenient ofthe Company these amoullishaveb¢ellglvenfotgeneral· corporatepurpQses.

We .dra\iV attention to Note 4· to th~ sta1'ldalonefinaneial whereintheGbmpal1yh~') qlltstanding
obliga.tioI)S··t().ienders andtheCornpany·.isalso·u assQciates whose Ibai1s
have also fane!'t due· whichh'!dlc~te. tha1matcl'ia,1 cast··signifJcantdoubt .(in th~

COinpal1y's ability to. c()lltinueaS;,'igpi:ngcbrlCern. FLoweve;l'".·for the fuHydescribecl in the
~.foresaidnotethecaccmmtsofthe.CQ1l1pau)thuve been prepared usa GoingCOn.ce!;n.
Our opitJionon the standalone financial· resuJts is notmodifieg in respect ofthis rnatter.

2.Weretbrtb ... ..... 12 .... .Stan~alOlletlt).ancia,lre8ults Wherein .... l~ss glJjny~cation of shap;es
&nglqr falrval~ation.()f$hares0fj~ve$trnent§h~lQ.in .ReHancePow~Tljimite~(RE?-wer)ag¥regating

t{)R.S~. J,983.49 Sroret\nd. B.s.' 5,024,88 Cr()l'efor.t~7guarterand~ear.endedfV1arch.31, 292P was
adjusted ~g(~iJist thecapitaJrcservea$ag,ainstttfl(}rgingthe garneintheStatement~fProut and LO$$.
'fhesa;id'treatrnentof tBSSQU invoeatipil an.gtbir valuationofinvestrnent;s in accordance with
theInd AS28~'lnvestrne.ntin .. and '{enture'\ .... 1 "l'resenl;,tt!(H1 ofFinan~ial

Statements~;and JudAS. 1o~ "Financial .... ... .HadtheC(;)rnpall~fol1Qwed the above Indj\.S'f>
the.pn>fit before fiJrthequart¢r·and year ended Mq,rch.'31•... 2020 wquldhavc .. been lower by
RsJ~9g3A9Crorea1'ld R$.5;024.8S Qmre respectively and Net Worth oftheC911lpany as at Nlarch
31, 2020 anoMarch 2021 \vouldhavehc.enh;>werby 5dO:t,4.gg
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31f 2021. t¢sp~¢tivelyhasbeen creditedid¢piteq to StatyrnentofProfrt and ~jl<i ftl1equivale~t
al1l{junt has?een transferred tq/withdraw~lfrom General~es~rvr interrnsoftheSchernc.Had such
tr~l1s{¢l' !withdrawal nntbeel1 n1ade~proTlt!(loss) before tax,foF t:heqpanerand year ended March 31,
2Q21 vlould have been l~igher by Rs, 12,tW CroreandRs.{5J.75}e:;rQrerespectively and General
Reserve WOUldhav¢· been lower/higher by~ileC1uivalentant()unt

2. We,<:tr:awattentionto.·Notc. 7to .thestanda]cyne.ftnancial restdts \>vhlqhdescribes the itnpairment
l1$$e$.$l'uertlperfortned by theCompan?,. in respe9tof Itsrece:ivelblesof~s;2,380.78Cr()refron)
Reliance· Po\VerLimited. anditssubsidi"ties("RPD'wer .. Oroup'1) in ,accordanGe\~ith.1uclAS 36
'"Impairment ofaSSelS"!InoAS .. ... .. .·~Financiallnstrumet1ts'~; fhi s. assessment rl1volvessignitlcant
n1a,n.agement judgment fmc estim&te$pnthe\,aluatiul1111et,hooologYCindvl4rious assurnptions used in
deterrnination of value innse/fair value by independent valuation ! roanage,mem as m\Jre
fully·desGribed in the aforesaid note, Based OtlT'Ilflns.geITlemlSa,sSessment andindependeht v511uation
reports; no impairrneht is considered liecessarycm thereceiva.bles, '

3, \VedraW att~tltion to Note6(b) to the standalpl1f;; financial results regardingJ<N1Tull Pdvate
Limited (l(MTR),aslibskIiary ..... the>C~rnpany;. hl$.te[111i.hat~dtheC:oncession A~e¢ment. Wtth
National Highways AuthQrity of111dia{NHAI) forKandla'Mundnl~oa~~roject(Pr9jectJon May 7,
:z,QJ9, on account of Material Breach anclBvenfof Default lmder the provisions of the Concession

,A,gteementgy.NHAl,The Company iSC()nt1dej1tofrecQ~ering.. entiteinvestment Rs 544,94
, CrQre ir~ KIVll'R, .as at March ,31. ~ 2Q2J and no irnpainnenthas beenconsidercd necessar~/againstthe

aboveinvestment for the reasons stated·1n the aforesaid n(jfe.

We. dravv· attention to·Note 6(a) t<lthe standal0ne ~nanci~l. results .. whichdescnbes·· theil'11pairment
assessmentperfbrmed by theCorr;pany .in respect of its Investrnel1tsaU(11oansofRs,. 3,473,18Cron~
in ten. subsidiarlt1s i.e.,. 'roll ROI:!~i.$l''V's Companies Oncludi~g l<'M'n~ &&,staicd in paragraph :3
a~ove)· in accordance with Ind AS 36 "lrnPEilnnentof aSSel'i~jJ Ina .AS 109 "Financint Instr~ttnents'\ .
This assessrnent involves significant JTUlnag¢nlent .judgmentano on the vah.laticm
l11ethodology:and assumptions llsedbythe 111alla.gernentmore tuny descdbed in the
aforesaid note. on rnanagemen't's. assessment no .iInpairment considered· necessaI)'on .the
ihvestTrtents and loans.

5. vVe draw attention tQNote.2 to the standalone Una-netal results,'Js . to themanagemerit
evaluatioDofilTipactofCOVlD .:-190n the thtureperformance oflheCollipany.

OUTopinion is notmodHTed in· respect.ofthe above matters.

The standalone financial results} \Nhicllis theresponsibHily OftheCompanf~ Management. and appi'oved
by the Board. of Dire.cto'ts, hasheenprep:1l'edoh basis .of standalone tlnaiu::ial,slalernents,'fhe
Company's Board ofDirec.torsare r.esp9Hsiblefi.1rthepreparatiQl1bf th~se.financiar results that gi ve a true.
and fairview ofthcfletproHtllnss and llthercpmprehensive income and Nher f1nariciaHnfQrrrmtl011 in
accordance <with .the Indian ACC0Ul1tingStandardsprescrihedunder .SectiQl1 of the Act read .with
relevant rules issued thereunderanqotheraccout1tingpdl1ciples generqHyaccepted in India,ind In
compliance with Regulation 33 and Regnlation 52 read .with Regulation p3(4) of the Listing Regulations.

Page 3 of6
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1. 'rhe stand~lonef1na~cialresult~. ll1.c1udtt the~uttited,financial. results'of3 ,to]nt operatiof1$' inducledin
the Statement} whn$e financiaL inforrnatIoD, rc'l1ect tOlal assets ·of'Rs, .286.60 as iit Maxch 3I,
2021~ t{)talrevenuesofRs. 11i.l1GtoreatidRs; J03.74Cr~we,... . a~tertax()fRs,
2. UCrore and Rs. (L51) Crore and total comprehcnsiveincoll1e ICroreand Rs.
(1.SI) Croretor tbequa.tt¢r and year eridedMarch 31, 2021 as cohsider~d iOinis
Statement.. These tlnandal information haVe been audited by otllerwhose reports have been
fUJ'ni,shed to us. by ,.. tvtanagement.and our opinion ()l) ,. the' stancl~JDl1eDn~nci~lre~ults~in so far it
relates toamou.ntsand disclosuresinclt.tuedinrespect of these joint operations,. is solely based ol'lthe
teports oftheoitherat.tditofSond the.procedutes perfbrmedby us arc as stated inparagraphabQve,

2. ThestandaloneftrlandalresuJtsinc1udc' the results tor the quafter, ended •Ma1'd} .• 3 1, 2'011 being. the
balancing ttgure between the audited figures in. respect of the .. fuUfinancialyearand thepuhtished
unaudited year to datefig-ures lip to the thitdquarter of theeurrent financial year which \.vere $U~leCl to
Utnited review by tis.

Weaf~it1dependentofthe Company in aCcf)rdahce
are relevant to· our auditor the.staFH.1fllone financial staten1eftts;jifJhdia
oUfQt:herethica.l respOlisibU itles 'i:r\accordancewltl1 the Code

Our opinion (;Iil thest*ndah:tnefinancial results is not rnodifled il1re§pect ofthe above matters with
respect to Otlrreliance 01'1 the work done an.d thcl'cpoftS ofthe 'other auditors.

\

the. BOftrdofDirectors are also resppus;iblt) toroverseeJngtheCompanytSfl,nancj611~epqrtil1g.process,

Oqr'responsihility is to conduct anaut1it(1fthe st~ndalonefinandaLresul1:$ inaccordullCe\vith$taridards on
AUditin~and tois~Llean auditor's report.How~ver~ .' ... ". . matter described lnthe BasistaI'
Disclaimer of OpiIllonsection of our report:, vve. were.. hQt .... '. toobtainsufr'icientapprppriatealjdit
evidence to prDvidea.basisfhr .an audit opinioH·on these standaJone' fin~H1cial statements,

In preparing. thestanq~lonetlllat1Cialrcsults;the Board. ofDir9ctotsareJ'7spcmsible for assessing the
Company's ability,... cQntinueag()lng disclosing~asa;ppncabl~'r,nattersTelatedto going
concern and using the going concern basis the Board of Directors either intends to
liquidatetheCol11panyorltJCeaseope.wa,tiol1s, crt has do.' so.

This respphsiqility .also .• includes maintenance of ~d¢quateaccountlngtec6t'lsj~a.cc:prdarlye.\\tiththe
provisions Qf·theAct il)r sttt11guarding of th~.agsetsofthe Compan;y.an~ preventing..anddete(jti~g
frauds, an~' other, irregtllarities;. selection a-fld applicatiol1. ofappropdatea¢c911rting .poliqies;making
judgll1entSlll1d e.siill1at~:> th~t are reasOFluble and prud~nr; ,am:! d~sign~irnplementati{)n an{jmai~tenanq~of
adequate interna,l t1nan{jial controls that wereoperating~tlectrvpjy. for ensuring th~acc.llfa~y ~nd

completeness of the accounting recor9s~relevaf1t to the. preparationan~preSeljtatioIl.ofthestandaJoHe
financial results that give a true and fair. vie\\< and are· free:f.h.:nn 111aterial misstatement:· 'whether due to
fhluo'or eiTOL
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Date: May.2.8,2i)21
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15. Tne nguresforthe quarter ended March 31 1• 2021andMarch 3t,20~O ~re thet)~lanclng ffQures between the
audited figures in TE}Spect of ~11 flnanctalyear and published year to dat& fil;jures up toe third quarter' of
respectivaflnanci:al· year, The figures for the previous .p~riDds and for the year-enood MarCh 31 , 2020:Mve been
regrouped and rearranged to ffifJke them comparable with thosa of currant-year

16. After review. by the AUd!t·Gommme~, the Board of.Olrectorsof the Company 'hasapproved the' $tand<;1I6ne
Audited ffnancla.lrosufts. at their meeting held on May ~a, 2021.
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rURVEDI SH

t\~~itQr's 'J.l.~pottQ.lthe'C()llS()li~at'~ ,t1il~~~jillr~S~lts()f ~eli~!1~Fl.l~t!~t~udureLimit~d for. tbe
qnarieJ·.and·•.ye!1rended,.Mar~hi31,2021,purs'Rantt(}RegulaiiQJi'33,'oCtheSEBl{Listing Oblig~ti.ons ,
and·Disclosure· R.equlrements),.:RegtdatiQlls,·2015·

\Vewere engaged ·to .. al,l(~it ·theaccornp~l1yingc6IlsoHdaled ftnancia.ltes~lt~ofRe.tlance Infrastn~tGtur($

Limited·(hereinafter, referred··to.as. the...·~·tt)e·· .JJQI(~ingCQrnparly")apd .'[YS'.:LlW?sidiari.es·O·loJding COrnPUI1Y
andits&ubsidlaries together'referredto as "theUrOLlp~'), its associates. ancl joindy controlled entities. fbI'
the quarterandYfjar el1~ediV1a:rch31,.1021~f;consoHd~tedfinancialresults.,)ftttached herewit h,i being
SUbDlittedby '. the Holding e{)mpanypursu~ntt() tl:te tequire+11entofRieg~latiQnJ3 •of the. SEEI (Listing
Oblig4tia!ls'andDisdosure Reqtlirernents)lKegqlations~2(H5~as anlel1(,.led(·.Listing~ Reguiatie)l1s');

. ,

Because ofthe substan~ive,nature andsigHificanceQfth~ lnatterdescriheqhlthe ... "l1tJsisfbr .Disclaimer
Opi~ion"~.wehave 110tbeeH able, .' obt<1.i.n·.suftlcicnt.appropri.ate audite:videnceto providc·the·oasis of
our opinion as tD Yihether these consolidated finclndalresult$;

(i) IndudetheresuitsoftheentitiesJistedinAt1J1exure I;

(ii) are presented in accordance,\vlththe t'equiremerd.sofRegulatil)11
regard;·and

Regulations in·.this

I " . ,. _, ,,:-..," __".'. ",' _ ":, '_". " '._ .. '. ,:. :,","."'.::.,_" _,_,.' "

(li i),'giyea true and .fair view in c()nformity with theappHcable Indi;1nAx~counthlgStandal'ds,and other
aecoUntil.1gprinciples. gerwraUy accep$edjnlndia~. OTl1et .Ioss andothercoluprehensive loss and other
fInancial informatiol1ofthe Group fbr the quarter andyear ended .MarchJJ,202J.

LWe refer tQ' Nate "·6 to· the .cons()Hdateqfil1~11Cialre$ultgregarding the .rlolding .Company has
expoSUrei!l EPC.CQml?anyasollrvlard131.~20Z1aggreg!iting to Rs..6,49i.38 .Crove (netof
provision of 3~972~I? {2rore and anlQUnt writterloff duringtheyearof Its.l ,009'51 Crore).
Further, the Compf1.11yhasalsoprovitiedcotporateguaranteesaggtegating toRs, ),775 Crewe on
behalfofthe aforesaid EPCCo111pany tov\'~ards borrmvings oft11iE EPC COHlpany,

lCtVL.'.U,",''', fl. Fax:+91223,0218595,
£lJiif}enrt1n.,-·b,-ii.· +9122 4~itJ9f22-

tleadQ~iua: 714~715,

{)tile~{)ff~ct1$:44 .•.~
................................"c'$&'"",_~~~.~._. __._._"""...c.- .... _.UA1..·;.•.WWJ,f;~.,cas..lfjd.in

Branch: Bengaiuru



LLP
ChdderedAccoutlh::1nts

A..ccorditl~t() the.Managementoffhe.Ht~ldi,ll~QQInpal1>l, these ainounts have~een'ftmdedrnaif1l&

for general corporat~ .purpose$undtowards fllnding.of\vOi;kingca~italrequiremel)ts ot'theparty
wbichhas been el'lgaged in providjngEI~gine:l'in~} Pn.lQtlrenl~ntand CQUstruc.tion(EPC). se'tviy~s
pl'imarilytothe. HotdingCompany :;l.l1dits subsidiaries and its associates aodthe EPG Gqrnpa,u$i'
will beanie to meet its obligatiOTL

A.s referred to the anoYenote~ the Ehjlding C(;Yt11p~.mY ha~ftutherprqvidedCorporate

Gllatantees of Rs. 4~895.87Crore. in favourofce.rta-incOIl1pallleS towards their bormWl11gs,
According to the Mana,genlentQf the CQl11pany these am.OlmtshaveheelJ given for gCll(tl"ai
corporate purposes,

We ",tene unable LO'evaluafc'abtmt.the relationship, the re<.~ov~.rabHityand poss:ihleohHgation
towards the Corporate Gu.a.ra111ee given. Acco-rcHngly; weareunahle. to determine the
consequentiaI implicationsarisirlg.·therefrotn.intlie.·consolidated nll~nciaj ·.t(J)snlts.

We .refertQ Note 14 ofthe consol~~atednnap¢iaJ wllereinth~los; oninvocation(}f~htlres
antlforfhir·valuation of shares ofhl\lestm~ntsheldinRelianeePowerLimited{~J~ovv'et:}aggregating
to Rs. 2,105.84Crore andRs. 5,312.02C:rore fur tneqvarterand elldedMardl 31, 2020 was
adjUsted against the capital·· reserveleapttalteserve ¢onsolidatIon as'againstchar~ing the s~me in
theStatemel1tofPmftt and Loss. The said trea£lnent of JQSS on invocation and.fairvaluatioTtof
investrnentsvvas nQt inaccordatlCewIth theli1dAS 28 "Investment in AssQciates and JpintV~nttlre'\

Ina I "Presentation of Financial Statem<:rnts'~ and lnd l\S.·109"Fina.ncial Instruments'~. Had the
Cpmpany fbHowedtheabove Ind.. ..... th.epr9ftt-before taxfhr theq~arte:randyear ended March ~i ;
2020 would.have-been lowel' by Rs,2105.84 Crore and Rs;5,Jl2.,02CfQre respectively aoci Net
\Volih ofthe CQn1pany asa.t!v1alfcn 31, 2020 and March 2021 WCHJldhavebec\i.lo\:ver·byRs.
5~312,02 (:,1'ore. -

As a result of the matters de:scribed 'itlpantgraph .1 ant! 2aboVBl We\Verenot abletqobtainsufflcienl
appropriate.evidenceto pn.wldea basis ofourOpinion on the consolidated financial results.

Wedrawattenti"oll to·Note 4, Sand 7 to the consolida.ted finanoial r~su!ts itl respeGt.of:

1. Murnbai Metro One Private Limited (MN1(JPL) wh(}se worth has been eroded ano:<f1s atthe yeaI'
end, MMOPL~s current Habilltiesexceeqedlts current assets. These events or conditions, along with
other matters as set forth il1 Note 5(a) to th.e consolidated financial results, indicate that a material
l1ncertaintyexists tnatmay: cast significant. dOtthtonMMOPL's.ability to continue as a going
cQnCern. :However, the financial stat.emelltsof MMOPL ha\lCbeen prepared on a going COllcerti basis
rorthe reasons·stated· ill the s.aiclNot€.

2. GF Toll Road Private Lirnited(GFTR)due t9 the inability of?FI1;\torepay theoverdueanJoum of
instalmems, the hinders have classified GFTR asa Non-Performing Asset (NPA). The events and
conditIons along with the other matters a.ssetfofth.lnNo1.e5(b) tothe consolidated tinanciai resutts

j

,indicate that a material uncertainty exists that. niay cq.st signif1camdouDt o11.OF'1R ability to continue
as a going c;oncern. However~ theflnatitial statements· of GFTR. have· been prepared ana going
concern basis torthe teasons stated inthe said Note.

Page 2 of9
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Our Qpinionis not·modined in respect of the above matters.

Continuation sheet..

L We draw·attention to Note 3 to theconsolirlatedfinancial results regarding the Scheme of
AUlulgamation Cthe Scheme!) between Reliance Infraprojects· Limftea (whQlly owned subsidiary of
the Bolding Company) and the Holding C01npany sanctioned by the Honll)le High C:ourtof
Judicature at Bombay vIde its order' dated March 30, :ZOl]) wherein th¢ Holding Compal1Y,as
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6, Delhi AirptJrt. Ivtetro E;(press Prjvate Limned (lJAivi1EP~) which has significant .accun1Ulated]osse~
uncia sped~lleave.. petition iiI relationtoaH1 1uhitradon Awal'd. is pending \vith the liou?rable
Supreme Court of India. Theseeventslllld cOljditipns nS1110reJuily described in Note Ato the
c0l1so1idatedfinal1cial results indicatetha.f amatedaI uncertainty exists thatmay~astasigrlificant
d.oubt orrDAN1EPUs.abi!ity tocontin~e . a goingconcerD, Thea!1Qitdrs ofPAl\1EPLhave referred
this matter ill the. ~Emphasis of Matters' paragraph· in their report.

7, AdcJitionaHy the auditors of ¢ett~in Stlbsh:liaries and Hssodateshave Jrlghlightedmaterirtl
urlcertainties related to goingCQI1cetn /emphasisof matter paragraph irttheir tcspectiveaudit
reports.

The .Holding Cornpanyhasoutstanding obUgadonstolenders and IS also an guarantor for .ltssubsidiaries
and' as stated iri paragraphs I to 7 above in respect of the. subsidiarie:s an(,i·associates ortlle Holding
Company, the ctmseqllentiaiirnpa~tofthose events or conditions, along w!tnother matters as set forth .in
Note 5{e) to thecQnSQHdated tlnanclal·resjJlts, indicate that a rnatedaluncertaintyexists that maycasr,
significant doubt on1h0 (}:rmrp'sahilifytoC()ntinueas agoingcor1cetn,

4, TD ToHRoad PtivateL:i'mlted (IDTR),whi<;hindicatesthat atiel loss during the
year el1dedM~tch .3J, 2021. andas'ondate the current liabilities ..... .... ... . . .'. current.assets,these
conditions along\vith other f17atters settbrth. ... Note5(dj fotne consolidatedtll1ancia!results,
It1dicate that a material uncertaintyexiststh~t ma~' castsignific~ntdoubt on TDTR~s ability to
continue as a goit1gcQncern.~ However, tnefiru:mcial statem.ents ofTPTRnave prepared on a
going CQl1cern basisfbrthereas6nsSta.ted in the said

5: K~4 Toll. Road Privfite Lirnited (KN1TR)~ha~~~l"n1inated the Concession Agret;rn~lit .with Nattt:mal
Hi.ghwaysAnthQrity ofIndia (NHAI)forIS.anOJaMt!ndrf.l RoadProje~t(p:roject)QnM~>' ·7~. 2019}and
accordingly· the business. operationsQf tbe COITlpany post termination date . ceased ·'10 continue,
These conditions alongwith the other ...mat~ers$et forthin ..·7 indicate. that materialnnce~ainty
exi~ts thatn1ay cast significant doubtonKMTR'sability to continueas .ag()ingconc~rn, HowGver,
the financial statements ofK1VlTR ha:ve heenpreparedonll goingcoI1c~rnhasis for the reasons stated
in the said Note,

3, TKToll RoadPrivat~ Lirnited{TKTR),-vvhidtindicatestbatTKTR has.it1~llrr~qa m~tlos8.duringthe

yearended ..IVlarch 31.~ 2021 and as on. datethe.currel1t·!iabilitie~. exceed the current assets, 'These
conditions along ·witl1 other..matters set. forth in 'Note S(c} to the.cpt1so1idated. fi.nancia! .resuhs,\
l1idicate that amaterialullcertailltyexists< thatrnay. cast signi~~alltdqubtoIlTKTR~s ability to
continue asa gQing concern, Hovvevct, the tlnancial statements of TKTR have beenpreparedol1u
gOingcollcern basis Jor tbe reasonsstatedi!l the saidNote~
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ChorteredAccQuntants

d~tel'mined bythc HoattLofDirectors, is .pert11ht~d toa~iust fQrei~n.exchangrlderiVfltivG/he<iging
{osseslgains.debiteci/eredited to .the8tatenl~nt. (If Profitand .Loss L1y ...aCQrrespondin~ ..withdrawal.trom
Clt'credittq GeneralR,eserve which overrides the relevant provi$iuns of hid AS ""-1 .l'Presentation (>f
ftl1anciaLstatelJ1ents~' .Thenetfbreignexchangegalfl~(ld$S). ofRs. 12,09.CrofGand Rs. (SI.75~
for the quarter and yearended~larch.31,2021 respectively has beencreQitedidebhed-tqSta,ternellfof
Profit and Loss and·an. eqttlvalentamount has been transferred tol withdrawal· from Genera! Reserve
intenTlsbfthe Scheme. Had· such·transfer!withdrawalnot beenlIlade, Ib$s.befbre tax for the quarter
and 'leaf ended fvlarch 31, 2021 would have been/oWer/higher hy of Rs. 12.09 Crore and Rs.
(51.7S)Crorerespective1y and (jeneral Reserve\>vould have. been.lo\Jver/higi+er by an equivalent
amount .

2. \Vedra~v attention to Note9 to theconsolidatedf1nandal results wl1ichde.scdbes the in'lpairment
assessment perforrned bythe Hbldil1g~{)lnpany in respect of its r~ceivable. a~gregating ·to R~.
2,380.78 CrQrefh~Hn Reliance PowerUmitedanditssu~sidiaries(·~RPowe.r(Jroup") as at March 31,
2:021 inaccqrdanpewith Ina ASJ6~'hJ1painl1e.ntof. a7~ets"/ In¢! ~SJ09"Financialln:strun;1er1t$1'i
This a,ssessment involves si'gnificuntrnan;:tgeIIle.nt judgment andestiltlRites on the vaiuatipn·
1'T:lethodology and •.. ~arinus. assll111ption$ tlsed· . determination. of .. value in useifaif ·value by
indepe.mjent valuatipn exp~rts lrnanagenlent as I1101'e fully de$cribedinthe aforei;sidnote. Ba:seOOh
management's ~ssessmentalldJndepende.nt valuationrep()rts~ ):10 inlpaitrnent is considered· necessary
on the investmenttrndlhe recoverable amOunls,

3. vVe draw· 'attention to Note·· 7 to the·c;()nsolidated Hnancial with respect to·KTviTR ·has
terminated the cOrli?esslOl1a.gteethent WithNBAI D.H. May 7~ accordingly, the busin¢$s
operations of the Company post tenninaUon dato!lasceased to .continue... No provision fbI'
impairrnentin values of assets of the Company. has been considered in the financial stateulents of
KMTR fbrthe· reasons stated 111tl1e said hate.

4. We draw attenti<m to Note l·l.tothe.consoiidated.tlnancial with .regard.to DeIhiEle~ttich:y

Regulatory Cornmis~ion (DERC) has issned TariffOrder Thr truing up revenue gap Marcil 31, 2019
vide its various 'tariff orders tl·olTI. Sef)tember 29, to ·AqgLlst 2020\,vitl1 certain dJs~

aHow·ances,. for . subsidlaries of the ParentConlpany~ namelY,BSESRajdhanl Power .Umit¢d
(BRPL) and BSES Yamuna. PowerUrnit~d (BYP~). (Delhi Descorn). Delhi. Discoms ti!.ed
appeals Rgainstthese orders beforeH()11'ble ApPella.te Tribunal forElectr~dty (AJ)'fEJ",) a.gainstsuch
disa:l1owances. Baseq on thelegaIClpinion taken by the Delhi . thedisallpwance~l whicharc
subject matter qf appeal, has not been accepted by the DeHli ,and Deihi Descomh,as;,
accordancc\vifh hid ASl14{andit's predecesso,: AS.) treated .. sucharrl(mnL~s itought tabe treated
in terms ofthe accepted regulatory framework in. the carrying val LIC of~:e~ulat0l0f Deferral Aocount
balan,ceas at 31S!March, 2021. The Qpinionof.13RPLandBYfXL's audit"orsis notmQdified inrespecl
ofthis rnatter

5.\rVe dra\\lattention to Note 12 to consolidated fimlJ1{Jial results regarding outstanding bala.nc~s

payab~eto vaxiou$.electricity· generatingcompat1ies and tiu1ely recoveryofaccumuJated regulatory
deterraJ·.acnount balance. by Ddhi Descomin respectofwhichthedispu:teis. pending befbteHon'ble
Supreme Court. The opinion ofBRPL and BYPL's auditors is notmod.ified in respect ofthis matter.

6. We draw attention to Note 13 to the consolidated tlrlancial results rdati!1g to the audit of Deihi
Desc.olU conducted by the Comptroller and Auditor General of India (GAG). The said matter is
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Out responsibility is to conduct an. audit ()fthe Group~s consolidated fihancial results in accordance with
Standards 011 Auditing aneltoissue· an auditor's report However. because ofthe n1attet described in the
Basis for Disclaimer of Opinion section of ourrepQrt~ .Vie. were B?t aoleta ·cihtain suft1cieni4Ppropriate
audit evidence l.opmvlde a basis for anauclit opinion on these consQiidated "finanolal statements. .

The respective Board ofnirect()rs.ofthec~nTpaniesincluded in the Group and. of its associat~s andjolntly
controlled entities are rCiiiPPDsihle for overseeing the tinandal reportIng process of the GtOUP and of its
asspctatcsand jointlyo()ntroll~cl 'W ...... ,,,•• !",•••

p~rr.ding before the HonorabJe Sup.r~meC()LUt. Theopiniolj of BRPLandBYPI~'saudit()rs is Dot

modifledinrespcc:t ofthis. iD~tter. .

The consolidated finan~fiai· resl,llts, which is the h~sponsibHlty ofthe Holtlhlg G6rnpany's·.M.anag¢nlent
and.approvedbytheBb~rd(rfr)irect()rsoftheHolding.Conlpany, ..... on the basis ofthe
consolidated financial. st{1tements.. The .Holdil1g Compa~y~sBmltti .. ..... ... are respoHsibletQT the
preparation and presentation of these consqlidatecl f1naJ1cial. results tl"latgive a true and fair.view of the-net
profitlJossand other cOlTIpreh~nsive inc.orne Hnclotner l1nandallnft)rm.aHqn. tlftheGroup iJiclud'ihgJts
associates and jointly .cQntrol1ed entities'in aCGordance··withthe IndiarlAcQounting8tandardspreseribed
under Section. J33 of the Actread \,\'it11 relevant nJlesissqe(;i thereunder and other accoulltingpri1)ciplcs
g~ne.raJly .accepted in Indiaand .. in ·cQlupliancewith J{egulatkm 33... of· theListin~Reglllatiol1s, The
respective Board of' Directors .~)f the ?Ompallies included in the GHJUp .. of itsa:ss(Jci~tesandjointly
controlled entities ar~ t"espon~ibleforJnaintenanceofadequale accounth!g.. ... .. ... ..... in accordance .with the
provisions ofthe.Act..tbr safeguarding ofthe assets of the Grqup and .1tsassociates~nldjointlycontroHf:d

el1titie~and. for preventing and detecting frauds and other irreguiadties;.selcction.and .applieation
appropriate aceQuntingpolides;makhlgju:dgments and estim.ates that are.reasol1'lbIC .andprudent; and the
design, .implementation .. and rnaintenanc.e of adequa.te intcJ'nal.fJnurWial .ct1ntf{)ls, that Were .operating
efftI01;i~'~!y for ensliringaccuracyand completeness of thcacc:oL!ntin~records, relevant to the preparation
andpresentatiol1. of thc.·consolidated financial results.that.gi~<ea trueancl.faitviewand arc.free .fi·om
materialmiss'tatement,whethcrdue to fraud or error, which.have been used for the pl1l'poseofpreparation
ofthe.oonsolidated tlnancial results b>' theD~rectorsof the HDIdingCo(upanY,as aforesaid.

tn preparing the cOJlsoHdated fihancial.restllts,. the respectiveBo~rd()fDirector$~Jfthe ccnnpanles
included in the Group and ofits Hssociates B.l1djointlycontn:dled entities are responsihle for assessing the
abiJityof the Group and it.sassociates and jointly controlledenthies to continue aSH going concern,
disclosing, as apf)H¢able; matters related to goIng COnCe!Il anduslhgthegQing concern basis of .

accounting unle$s the respective I3oar:dofDirectofseitherintends to liquidate the Group {)f to cease
operations, orhas no realistic alten'1ativebtit to do so.

7; \Vt; drawattehtionto Note 00.2. tothe.·consol;d~tednriancial·re~ults!asTegardstothe·managernent
evalua.ticn} of COVIn .-"- 19in1pactQnthe futl.~reperformance ofrheQmup. OUfopiniOll iSllQt
111(.1,Hfied in respect ofthea,.bovematters.



HAJURVE

\\leareindepend~ntQfthe Grqup in accordance with theGo~eoflSthi<;sa~d provisions ofthe Actthatare
relf.;jvant tOOLlcauditc)ftlJe consolidated Hnancial $tatementsin India under the Act,and wehave.fulUHed
ourpthe.r ethical tespousibHiHesinacc9rdailcewitht!1ec;6de of Ethics andthereqt1irernents Wider tl1eAtt.

L

2.

J.

The consoiidated flnand.al reslIlts iridude the audited fintnlcial resuitsof 48 subsidiaries; whose
financial.statements/f1nancial i nformatjon reflecttotala,ssets ofRs:41,07L52 Crofe as.~lt~·1at'ch 31,
202J~. total revenue of 1(9. 3,810.67 Croreand Rs, 17:090.38 Crore, net profit after tax of Rs. 16.32
Crore andRs~ 587.44 Grewe andtotttI cpiTIprehensiveincome ofRs. 18.53 Crote .HndRs. 591.18
Crore for the quanerand ended Ma,rch 31~and{;;ash flo\Vs ihtlo\.vofRs.
316.79.Crore Ibtthe.yeal'ended tvtarch 31,2021, cQ!1s{)lichited tlhallcial· results.
TheoonsoHdated. tlnanc1aLresults< also inclu.de$ the,: share of flet profit ·aftert3:x Rs.2.99
C:roreand Rs. 9.89Croreand totalcpmpte;hensive income of Rs. . .. CtOre and~s. S.77Cr(Wefor
the· quarter and year endccl March Jl~ 2021 respectively as. 9QnsicJeredil1.thec{)nsDli~ated financial
results in respect ofo associates and 1Joint Ventures,\vhich have been audited by theirrf:spective
independent.auditors.·The independentauditors'.repprts·.olTfinanclal statementslfinancjal int'onllatl<jn
ofthese entities. have been furnis~edtousandouropinipn on the cons,oIid~lte()ftnapcialresl!lts,inso
far as it relates to the (i,1110unls and disclosuresincluded in respectoftJ~e.seentitie$,is based solely on
the reportofsuch auditors· and theprbc.eduresperformedbyl4s are as<$taled in patagj'apnabove,

The GonsoHdatedfinancial results include the 11nainJited fil'1ancial results ;;~ibtlidiaries,Wh()se

financial statemel1ts/financial inforrnation reflect total assets p:[ R,s.220.67Crore.. at Mal'ch 31.
2021, totalrev01iueof Rs. 29.68 Croreand Rs, 4536Crore, net prtt6t1,{loss) after taxofRs, 14;60
Crafe andRs. . Croi'eandtotaIcornprehc\Jsiveincqrl'1e/(lb~s)'ofRs.•t4.60Croreahd Rs,(O,08)
Crote f()r the quarter and year ended March 31 ~ 2021 re.spectivelyand ctisht1o\vs {outtTow) <:>fRs,
(27.Sl) Crore for the.year ended March.31~. 20211 as consideredin theqonsolidatecf financial results.
These unaudited finandal statements I financial information have t1~en furnished to <us by the Bqard
of Directors alld ou.ropinion on thecorlsoHdatedfiJial1Cial results~inso .f~1ras it relates to .the
all10unts and disclosures included in re$'pect Qfthese subsidiaries, associates and jointJycbnti'011ed
entities is based> solely on such .. unaudit~;dfinancialstatements/f1nanciaIJnf{)nm~ti on. In.our opinion
and ac("Ording to the infonnatitH1and explanatiqlls given to ,by the Board of Directors, ttl(:se
financialstatements/financiaI irrformatiort;:n"c r16trnateri~lJto ttnt:: Group, '

We draw attention. to Note. J5 to the statement regarding ReHance Naval and Engineering Limited
(RNEL) associate of the Parent Company uptoApriI 24, 2020. There is no hnpa.ctQll .the Grot{p
financial resultsfof the quarter and ye21.f ended.. Mareh 31, .. 2021.' forille reasonstatedthereiri:

Our opinion·on the. consolidated t1nanciaJ results. is not modHTeo·iH resp¢ct of the above matters with,
respect to our relir;tnce, on the work done and the reports of the other auditors and -the GnanciaJ
fesbltslflnancialinformationcertitied by the Board of Direc!ors.

The consolidated financial results include the results for the quarter ended Match 2021 being the
balancingfigul'ebetween the. audited figures. in respect of the fulIf1nancialyear and the published
unaudited year t.o datengures up to the third quarter of the current finanetflJyenF which· were subject to
Iinlitedrevie\v by us.
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Thec{)lnparative.auditedcOl1SQIIdattx1.fil1anctal resurt~
202D im~luded in this. 8tatementhaq .. been .. audited by. .........• H.p.

A:~lJnt~H:ts,. whose .reports d~te~t Ma,y .8,2020 .expres~e:q.4.Dt$pl$limer
consolidated financial fbI' the quarter and yearencierlMarch 3-1y 2020,

Fol' Cbaturvedi& Sha:hLLP
Chartered Accountants
F'irm?sRegisttationN0~.lOJ 720W'/WH)0355

"Date;May28~

Phlce:Mumbai
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Annexurel

Reliance brfrastrudureLimited

The consolidated. financial results iJIClude t.ben~sultsQfthe fbHowil1gentHies:

A.Subsidiaries (Including step-down subsidiaries)
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the provIsion inade wrH be adequate to deal with anycontlnge~cy r~l~tin9' to"iecoverYfj\ill theEPC
Cornpany.· '.

The Parent Com[JI;uiy has further prollided cQfi)Oratlil guarantees of Rs, 4,895.07 Crofe on bohalf. of
aMain oorilpanl~$ !o\IYards lhelfborrowlngs, As per ble estimate of the manugement of
the 'Company, it does m>t expeot any obllgatlol) against tha a: guarantee an'lount

III Signatories;

M<1l111nri Kackar # '
'(Aucllt Cornmmae Ghalonl-ln) '.

l
1,

Statlltt)ry Audl IOl"$

.Par Chaturvedf & Shah LLP
Chartered Accountants '
Finn Heglstrat!on No:'101720W NV100355

Pal1ner
Mtlmbershlp No,. 11$904
Place: Muml:lal
Dale: May 28,

VI):!: tV ,;"
'if .Prest'l111In tha meI~ting thfoughaudlo vIsual means



 Reliance Infrastructure Limited  
CIN : L75100MH1929PLC001530 Tel: +91 22 4303 1000 
Regd. Office: Fax: +91 22 4303 4662 
Reliance Centre, Ground Floor, www.rinfra.com 
19, Walchand Hirachand Marg, 
Ballard Estate, Mumbai 400 001 

 

   
 

 

MEDIA RELEASE 
 

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

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

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

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

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

 

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

 

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

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

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

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

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