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Auditor's Report on the standalone financial results of Reliance Infrastructure Limited for tbe
quarter and year ended March 31, 2020 pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015

Independent Auditor's Report

To The Board of Directors of Reliance Infrastructure Limited

Report on the audit of the Standalone Financial Results

Disclaimer of Opinion

We were engaged to audit the accompanying standalone financial results of Reliance Infrastructure
Limited (''the Company") for the quarter and year ended March 31, 2020 ("standalone financial results")
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 and
Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations").

Because of the substantive nature and significance of the matter described in the "BasisJor Disclaimer oj
Opinion ", we have not been able to obtain sufficient appropriate audit evidence to provide the basis of
our opinion as to whether these standalone financial results:

I. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations in this regard; and

II. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards and other accounting principles generally accepted in
India of the net profit and other comprehensive income and other financial information for the
Quarter and year ended March 31,2020.

Basis for Disclaimer of Opinion

1. We refer to Note II to the standalone financial results regarding the Company's exposure in an
EPC Company as on March 31, 2020 aggregating to Rs. 8,066.08 Crore (net of provision of Rs.
3,972.17 Crore). Further, the Company has also provided corporate guarantees aggregating to Rs.
1,775 Crore on behalf of the aforesaid EPC Company towards borrowings of the EPC Company.

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

As referred to in the above note, the Company has further provided Corporate Guarantees of Rs.
4,895.87 Crore in favour of certain companies towards their borrowings. According to the
Management of the Company these amounts have been given for general corporate purposes.
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Pathak H.D. &:AssociatesLLP
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We were unable to evaluate about the relationship, recoverability and possible obligation towards
the Corporate Guarantees given. Accordingly, we are unable to determine the consequential
implications arising therefrom in the standalone financial results of the Company.

2. We refer to Note 8 of the standalone financial results wherein thc loss on invocation of shares held in
Reliance Power Limited (RPower) amounting to Rs. 9.59 Crare and Rs. 3,050.98 Crore for the
quarter and year ended March 31, 2020 respectively has been adjusted against the capital reserve.
The above treatment of loss on invocation of shares is not accordance with the Ind AS 28
"Investments in Associates and Joint Ventures" and Ind AS J "Presentation of Financial Statements".

Further, due to the invocation of shares as stated above, RPower ceases to be an associate of the
Company. The balance investments in RPower have been carried at fair value in accordance with Ind
AS 109 "Financial Instruments" and valued at current market price and loss on fair valuation
amounting to Rs. 1,973.90 Crore has been adjusted against the capital reserve. The above treatment
is not in accordance with the Ind AS I "Presentation of Financial Statements" and Ind AS 109
~'Financial Lnstruments".

Had the Company followed the treatments prescribed under the above mentioned Ind AS's the Profit
before tax for the quarter and year ended would have been lower by Rs. 1,983.49 Crore and Rs.
5,024.88 Crore and capital reserve and total equity would have been higher by an equivalent amount.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143( I0) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relcvant to our
audit of the financial results under the provisions of the Companies Act, 2013 and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. However, because of the matters described in paragraph I, and 2 above, we were not able
to obtain sufficient appropriate evidence to provide a basis of our Opinion on the standalone financial
results.

Material Uncertainty related to Going Concern

We draw attention to Note 5 to the standalone financial results, wherein the Company has outstanding
obligations to lenders and the Company is also a guarantor for its subsidiaries and associates whose loans
have also fallen due which indicate that material uncertainty exists that may cast significant doubt on the
Company's ability to continue as a going concern. However, for the reasons more fully described in the
aforesaid note the accounts of the Company have been prepared as a Going Concern.

Our opinion on the standalone financial results is not modified in respect of this matter.
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Pathalz H.D. &'Associates LLP
Chartered Accountants

Emphasis of Matter Paragraph

I. We draw attention to Note 3 to the standalone financial results regarding the Scheme of
Amalgamation ('the Scheme') between Reliance Infraprojects Limited (wholly owned subsidiary of
the Company) and the Company sanctioned by the Hon'ble High Court of Judicature at Bombay vide
its order dated March 30, 20 I J, wherein the Company, as determined by the Board of Directors, is
permitted to adjust foreign exchange/derivativefhedging losses/gains debited/credited to the
Statement of Profit and Loss by a corresponding withdrawal from or credit to General Reserve which
overrides the relevant provisions oflnd AS - I 'Presentation of financial statements'. The net foreign
exchange gain of Rs. 88.95 Crore and Rs. 141.41 Crore for the quarter and year ended March 3 I,
2020 respectively has been credited to Statement of Profit and Loss and an equivalent amount has
been transferred to General Reserve in terms of the Scheme. Had such transfer not been made, profit
before tax for the quarter and year ended March 31,2020 would have been higher by Rs. 88.95 Crore
and Rs. 14 J AI Crore respectively and General Reserve would have been lower by an equivalent
amount.

2. We draw attention to Note 7 to the standalone financial results regarding KM Toll Road Private
Limited (KMTR), a subsidiary of the Company, has terminaled the Concession Agreement with
National Highways Authority of India (NHAI) for Kandla Mundra Road Project (Project) on May 7,
2019, on account of Material Breach and Event of Default under the provisions of the Concession
Agreement by NHAI. The Company is confident of recovering its entire investment of Rs 544.94
Crore in KMTR, as at March 3 I, 2020 and no impairment has been considered necessary against the
above investment for the reasons stated in the aforesaid note.

3. We draw attention to Note 9 to the standalone financial results which describes the impairment
assessment performed by the Company in respect of its receivables of Rs. 792.44 Crore in Reliance
Power Limited (RPower) in accordance wilh Ind A S 36 "Impairment of assets" / Ind AS 109
"Financial Instruments". This assessment involves significant management judgment and estimates
on the valuation methodology and various assumptions used in determination of value in use/fair
value by independent valuation experts / management as more fully described in the aforesaid note.
Based on management's assessment and independent valuation reports, no impairment is considered
necessary on the receivables.

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

Our opinion is not modified in respect of the above matters.

Management'. Responsibilities for the Standalone Financial Results

The standalone financial results, which is the responsibility of the Company's Management and approved
by the Board of Directors, has been prepared on the basis of standalone financial statements. The
Company's Board of Directors are responsible for the preparation of these financial results that give a true
and fair view of the net profit/loss and other comprehensive income and other financial information in
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read with
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relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulation 52 read with Regulation 63(2) of the Listing Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial results that givc a true and Cair view and are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial results, the Board of Directors arc rcsponsible Cor assessing the
Company's ability to continue as a going concern, disclosing, as applicable, mailers related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone financial results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
Ulat are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.
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• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial results or, if such disclosures are
inadequate, to modifY our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the standalone financial results, including
the disclosures, and whether the financial results represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identifY during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on Our independence, and where applicable, related
safeguards.

Other Matters

The standalone financial results include the results for the quarter ended March 31, 2020 being the
balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject to
limited review by us.

For Pathak H. D. & Associates LLP
Chartered Accountants
Firm Registration No. 107783WIW100593

~
Vishal D. Shah
Partner
Membership No. 119303
lnDrN:20119303AJlAJlBM3544

Place: Mumbai
Date: May 08, 2020
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ReLIANce

RELIANCE INFRASTRUCTURE LIMITED
Registered Office: Reliance Center, Ground Floor, 19, Walchand Hiranchand Marg, Ballard Estate, Mumbai 400001

website:WWW.rinfra.com CIN: L75100MH1929PLC001530
Statement of Standalone Financial Results for the quarter and year ended March 31,2020

Rs Crofe
S,.

Particulars
Quarter ended Year ended Year ended

No 31-03-2020 31-12-2019 31-03-2019 31-03-2020 31~03-2019

refer note 18 Unaudited refer note 18 Audited Audlled

1 Income from Operations 358.50 385.08 327.96 1,319.07 986.08
2 Other Income (net) (Refer note 3 and 4) 339.76 571.36 473.79 2,019.64 2,595.28

Total Income 698.26 956.44 801.75 3,338.71 3,581.36
3 Expenses

(a) Construction Materials Consumed and Sub-contracting Charges 305,70 304.81 193.00 1,040.15 578.12
(b) Employee Benefits Expense 4.97 15.91 29.35 86.24 168.75
(c) Finance Costs 280.51 208.27 181.01 918.15 1,210.93
(d) Depreciation and Amortisation Expense 16.64 16.16 19.89 65.31 81.83
(e) Other Expenses 84.65 35.74 75.52 233.24 438.38
Total Expenses 692.47 580.89 498.77 2,343.09 2478.01

4 Profit before Exceptlonalltems and Tax (1 +2-3) 5.79 375.55 302.98 995.62 1,103.35
5 Exceptional Items (Net) 1,981.34 6181.34
6 Profit !(Loss) before tax (4+5) 5.79 375.55 (1,678.36) 995.62 (5,077.99)
7 Tax Expenses

- Current Tax 1.85 4.35
- Deferred Tax (net) (26.37) (4.69) 6.00 (40.06) (27.00)
- Tax adjustment for earlier years (net) 20.11 0.06 163.76

8 Net (Loss) I Profit for Ihe periodlyear from Continuing Operations (6-7) 30.31 380.24 1,664.25 1,031.27 4,887.23

• Net Profit for the periodlyearfrom Discontinued operations (refer nole 16) 3,973.84
10 Net ProfiU Loss forthe erlod! ear 8+9 30.31 380.24 1,664.25 1,031.27 913.39
11 Other Comprehensive Income

lIems that will not be reclassified to Profit and Loss
Remeasurement of net defined benefit plans" (9aln)/loss (1.84) (1.62) (2.94) (8.62)
Income Tax relating to the above 1.50 3.00

1.84 0.12 2.94 5.62
12 Total Com rehensive Incomel Loss 10+11 32.15 380.24 1,664.13 1,034.21 907.77
13 Paid-up Equity Share Capital (Face value of' 10 per share) 263.03 263.03

"
Other E ult 10,183.98 14,027.85

15 Earnings Per Share (* not annualised) (Face value of' 10 per share)

(a) BasIc and Diluted Earnings per Share (In' ) (for Continuing Operations) 1.15* 14.46* (63.28)* 39.21* (185.83)

(b) Basic and Diluted Earnings per Share (In' ) (for Discontinued Operations) 151.10

(c) Basic and Diluted Earnings per Share (in' )-before effect of wlthdrawl of
4.53* 14.84* (311.09)* 44.59* (278.99)

scheme
(d) Basic and Dlluled Earnings per Share (In' )-after effect of wlthdrawl of

1.15* 14.46* (63.28)* 39.21* (34.73)
scheme

16 Debenture Redemption Reserve 212.98 165.02
17 Net Worth 9,665.25 8,489.63
18 Debt Service Coverage Ratio (Refer Note 12) 0.88 1.45,. Inlerest Service Coverage Ratio (Refer Note 12) 3.07 4.41
20 Debt E uil Rallo Refer Note 12 0.55 0.43



RELIANCE INFRASTRUCTURE LIMITED

Segment-wise Revenue, Results and Capital Employed

Rs Crore
Sc.

Particulars
Quarter ended Year ended Year ended

No. 31-03-2020 31-12·2019 31-03-2019 31-03-2020 31-03~2019

refer nole 18 Unaudited refer note 18 Audited Audited

1 Segment Re.venue
- Power Business 0,86 0.56 2.53 9.13 10.55
- Engineering and Construction Business- refer nole 4 357.64 594.53 325.43 1,519.94 975.53

Tolal 358.50 595.09 327.96 1,529.07 986.08
Less: Inter Segment Revenue
Net Sales I Income from Continuing Operations 358.50 595.09 327.96 1,529.07 986.08

2 Segment Results
Profit before Tax and Interest from each segment

- power Business (5.36) (2.86) 4.84 (4.26) {45.56)
- Engineering and Construction Business 27.29 267.89 58.03 351.05 175.94

21.93 265,03 62.87 346,79 130.38

- Finance Costs (280.51) (208.27) (181.01) (918.15) (1,210.93)
- Inleresllncome 292.36 294.58 327.94 1,211.14 1,583.93
- Exceptional J1em - Unallocable segment

f27.99)
(1,981.34) (6,181.34)

- Other Un-allocable Income net of Expenditure 24.21 93.18 355.84 599.97

Profit before Tax from continuing operations 5,79 375.55 (1,678.36) 995.62 (5,077.99)

3 Capital Employed
Segment Assets

• Power Business 41.36 45.84 45.24 41.36 45.24
~ EngIneering and Construction Business 6,135.46 5,544.63 5,337.31 6,135.46 5,337.31
- Unallocated Assets 16,495.07 18,954.35 22869.90 16,495.07 22,869.90

22,671.89 24,544.82 28,252.45 22,671.89 28,252.45

Assets of Discontinued Operations 544.94 539.45 - 544.94 -
23,216.83 25,084.27 28,252.45 23216.83 28,252,45

Segment LIabilities
- Power Business 31.23 30.61 28.61 31.23 28.61
_Engineering andConstruclion Business 5,087.28 4,807.39 4,666.74 5,087.28 4,666.74
- Unallocated LIabilities 7,651.31 7,937,39 9,266.22 7651.31 9,266.22

12,769.82 12,775.39 13.961.57 12,769,82 13961.57
Liabilities of DIscontinued OperaUons - -

12769,82 12,775.39 13,961.57 12,769.82 13,961.57



RELIANCE INFRASTRUCTURE LIMITED
Standalone Statement of Assets and liabilities

Rs crore
Particulars As at As at

31-03-2020 31-03-2019
Audited Audited

ASSETS

Non-Current Assets
Property, Plant and Equipment 582.57 629.04
Capital Work-in-progress 28.73 26.01
Investment Property 482.66 502.41
Other Intangible Assets 0.82 0.82
Financial Assets

Investmenls 8,010.34 13,605,66
Trade Receivables 51.13 3.56
Loans 13,64 46.86
Other Financial Assets 88.42 87.47

Other Non - Current Assets 69.23 455.02
Total Non-Current Asse_ls 9,327.54 15,356.85

Current Assets
Inventories 3.68 7.50
Financial Assets
Trade Receivables 4,106.24 3,831.88
Cash and Cash Equivalents 72.68 70.89
Bank Balance other than Cash and Cash Equivalents above 179.36 200.94
Loans 5,765.21 6,064.79
Other Financial Assets 1,941.43 1,338.87

Other Current Assets 1 275.75 1,360.73
Total Current Assels 13,344.35 12,895.60

Non Current Assets Held for sale and Discontinued Operations 544.94

Total Assets 23,216.83 28,252.45

Equity and Liabilities

Equity
Equity Share Capitai 263.03 263.03
Other Equity 10,183.98 14,027.85

Total Equity 10,447.01 14,290.88

LIABILITIES

Non-Current Liabilities
Financial Liabilities

BorrowIngs 3,416.38 4,100.15
Trade Payables

Total outstanding dues to Micro and Small Enterprises -
Total outstanding dues to Others 25.25 17.53

Other Financial Liabilities 123.92 22.90
Provisions 160.00 161.43
Deferred Tax liabilities (Net) 93.93 133.99
Other Non - Current Liabilities 1,426.71 1,487.10
Total Non-Current LIabilities 5,246.19 5,923.10

Current Liabilities
Financial Llabililles

Borrowings 741.92 910,00
Trade Payables

Total outstanding dues to Micro and Smail Enterprises 13.05 0.11
Total outstanding dues to Others 2,368.15 3,043.25

Other Financial Liabilities 2,048.20 1,435.20
Other Current Liabilities 1,827.58 2,094.48
Provisions 47.62 51.44
Current Tax Liabilities (Net) 477.11 503.99
Total Current Liabilities 7,523.63 8,038.47

Liabilities of Discontinued Operations - -

Total EquUy and Liabilities 23,216.83 28,252.45



RELIANCE INFRASTRUCTURE LIMITED

Cash Flow Statement for the year ended March 31, 2020 (Rs Cram)

Particulars Year ended Year ended
March 31, 2020 March 31, 2019

Audited Audited
A. Ca!lh Flow from Operating Activities:

Profit before Tax 995.62 (5,077.97)

Adjustments for:

Depreciation and Amortisation Expenses 65.3t 8t.83

Net (Income) I 8penses relating to Investment Properly (41.76) (31.6t)

Interest Inc(lme (1,036.00) (t,356.31)

FairValue Gain on Financial inslrument through FVTPUAmortised Cost (173.14) (227.62)

Dividend Income (29.85) (34.19)

Net Loss! (Gain) on Sale Investments 37.79 (16.62)

Finance Cost 918.15 t,210.93

Provision for Doubtful debts! Advances f Deposits (25.44) 91.56

Provislonfwrillen off of Investment and ICDs- 8ceptionalltems 6,181.34

Excess Prolrlslons wIRlen back (80.40) (235.95)

L(lsS on Sale f Discarding of Assets (Net) 1.75 t.97

Bad Detlls 8.62 4.16

Provision for ImpalO11ent of Assets 18.00

Cash generated from Operations before Working Capital changes 638.65 609.52

Adjustments for:

Decrease/(IMrease) in Financial Assets and Other Assels 283.20 (138.10)

Decrease in Invenlories 3.83 13.60

Decrease in Financial liabilities and Other liabilities (960.18) (3,169.47)

(673.15) (3,293.97)

Cash generated from Operntlons (34.30) (2,684A5)

Income Taxes paid (net of refund) 264,00 sa.23

Net Cash genernted from Operating Activities 229.70 (2,62622)

B. Ca!lh Flow from Investlng Actlvithts:

Purchase of Property, Plant and Equipment (IncIUl:llng CapRal work-in·progress, capital advances and capital (6,S8) (18.10)
Purchase of Investment Property (3.79)

Proceeds from Disposal of Property, Plant and Equipment 3,37 1.37

Net Income relating 10 Inveslmenl Propelty 3t20 23.90

Redemption In Fixed Deposits with Banks 21.44 286.46

Investments In Subsidiaries! Jolnl Ventures! Associales (31.90) (1,643.12)

Investments In Others (net) (137.76)

Proceeds from dlspos~1 of Assets held lor S~le 2,440.77

Sale of Investmenlln Subsidiaries/Joint venlureS/Associales 176.5t 292.42

Sale! Redemption of Investments in Mutual fund 254.47

Sale I Redemption of Investments in Others 67.19 30.30

Loan given (Net) 326.30 204.52

Dividend Received 29.85 34.19

Inlerest Income 256.98 767.00

Net C~sh generated from Investing Activities 874.36 2.532.63

C. Cash Flow from FInancing Activities:

Proceeds from Long Term Borrowings 3,467.00

Repayment of Long Term Borrowings (242.53) (1,783.43)

Short Term Borrowings (Net) (168.08) 246.05

Payment of Inleresl and Finance charges (669.79) (1,602.11)

Dividends paid to shareholders Including tax (1.B7) (249.25)

Net Cash generated from f {used Inl Financing Acllvitles (1,102.27) 78.26

Net Increase I (Decreaselln Cash and Cash Equivalents (A+B+C) 1.79 (15.33)

Cash and cash equivalents as at the beginning of the year 70.89 86.22

Cash and cash equivalents as at the end Clfthe year 72.88 70.6S

Net IncreasellDecreasej as disclosed above 1.79 (15.33)

Cash and Cash Equivalents 72.68 70.89



Notes:

1. The Standalone Audited Financial Results of Reliance Infrastructure Limited ("the Company") have been
prepared In accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 ('the Act') read with Rule 3 of the Companies (Indian Accounting Standards) Rules,
2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2016

2. The outbreak of COVID-19 epidemic has significantly impacted businesses around the world. The Government
of India ordered a nationwide lockdown, initially for 21 days which further got extended twice and now valid till
May 17, 2020 to prevent community spread of COVID-19 in India. This has resulted in significant reduction in
economic activities. With respect to operations of the Company, it has impacted its business by way of
interruption in construction activities, supply chain disruption, unavailability of personnel, closure I lock down of
various other facilities etc.

Few of the construction activities is already commenced albeit in a limited manner. The Company has
considered various internal and external information including assumptions relating to economic forecasts up to
the date of approval of these financials for assessing the recoverability of various receivables, which includes
unbilled receivables, investments, goodwill, contract assets and contract costs. The assumptions used by the
company have been tested through sensitivity analysis and the company expects to recover the carrying
amount of these assets based on the current indicators of future economic conditions. Further the Company
has availed protections available to it as per various contractual provisions to reduce the impact of COVID-19.

The aforesaid evaluation is based on projections and estimations which are dependent on future development
including government policies. Any changes due to the changes in situations I circumstances will be taken into
consideration, if necessary, as and when it crystallizes.

3. Pursuant to the Scheme of Amalgamation of Reliance Infraprojects Limited with the Company, sanctioned by
the Hon'ble High Court of Judicature at Bombay on March 30, 2011, net foreign exchange gain of Rs 88.95
Crore and Rs 141.41 Crore for the quarter and year ended March 31, 2020 respectively has been credited to
the Statement of Profit and Loss and an equivalent amount has been transferred to General Reserve. Had
such transfer not been done', the profit before tax would have been higher by Rs 88.95 Crore and Rs 141.41
Crore for the quarter and year ended March 31, 2020 respectively and General Reserve would have been
lower by an equivalent amount. The treatment prescribed under the Scheme overrides the relevant provisions
of Ind AS 1 "Presentation of Financial Statements". This matter has been referred to by the auditors in their
report as an emphasis of matter.

4. Other Income includes' Nil and' 210 crore for the quarter and year ended March 31, 2020 recognised
pursuant to arbitration award won by the Company against Damodar Valley Corporation (DVC) totalling to .
1,250 crore including return of Bank Guarantees of - 354 crore. DVC has preferred an appeal against the
award before the Hon'ble Calcutta High Court, which was listed for hearing In the first week of March 2020,
however the same is postponed due to Covid19 outbreak and the next date of hearing is awaited. Although the
Parent Company is confident of recovering the entire amount, out of prudence, the Parent Company has
recognized only' 210 crore being the retention money which was earlier written off.

5. The Company has outstanding obligations payable to lenders and in respect of loan arrangements of certain
entities including subsidiaries/associates where the Company is also a guarantor where certain amounts have
also fallen due. The resolution plans have been submitied to the lenders of respective companies which are
under their consideration. The Company is confident of meeting of all the obligations by way of time bound
monetisation of its assets and receipt of various claims and accordingly, notwithstanding the dependence on
these material uncertain events the Company continues to prepare the Standalone Financial Results on a
going concern basis.

6. The dispute between Delhi Airport Metro Express Private Limited (DAMEPL), a subsidiary of the Company and
Delhi Metro Rail Corporation (DMRC) arising out of the termination of the Concession Agreement for Delhi
Airport Metro Express Line Project (Project) by DAMEPL was referred to arbitral tribunal, which vide its award
dated May 11, 2017, granted arbitration award of Rs 4,662.59 crore on the date of the Award in favour of
DAMEPL being inter aiia in consideration of DAMEPL transferring the ownership of the Project to DMRC who
has taken over the same. The Award was upheld by a Single JUdge of Hon'ble Delhi High Court vide Judgment
dated March 06, 2018. However, the said JUdgment dated March 06, 2018 was set aside by the Division Bench
of Hon'ble Delhi High Court vide Judgement dated January 15, 2019. DAMEPL has filed Special Leave Petition
(SLP) before the Hon'ble Supreme Court of India against the said JUdgement dated January 15, 2019 of
Division Bench of Hon'ble Delhi High. Hon'ble Supreme Court of India, while hearing the Interlocutory
Application filed by DAMEPL seeking interim relief,had directed vide its Order dated April 22, 2019 that



DAMEPL's accounts shall not be declared as NPA till further orders and further directed listing of the SLP for
hearing on July 23,2019. However, the matter was adjourned on DMRC's request dated July 22, 2019. Later,
the hearing could not take place due to various reasons. The next hearing to take place sometime after the
present COVID-19 lockdown ends and courts reopen. Based on the facts of the case and the applicable law,
DAMEPL is confident of succeeding in the Hon'ble Supreme Court. In view of the above, pending outcome of
SLP before the Hon'ble Supreme Court of India, DAMEPL has continued to prepare its financial statements on
going concern basis.

7. 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, 2019, on account of Material Breach and Event of Defauit under the provisions of the Concession
Agreement by NHAi. The operation of the Project has been taken over by NHAI and NHAI has given a contract
to a third party for Toll collection with effect from April 16, 2019.Consequently, NHAI is liable to pay KMTR a
termination payment estimated at Rs 1,205.47 Crore, as the termination has arisen owing to NHAI Event of
Default. KMTR vide its letter dated May 6, 2019 has aiso issued a notice to NHAI for the termination payment.
Pending final outcome of the notice and possible arbitration proceedings and as legally advised, the claims for
the termination payment are considered fUlly enforceable. The Company is confident of recovering its entire
investment of Rs 544.94 Crore in KMTR, as at March 31, 2020 and no impairment has been considered
necessary against the above investment. The Investment in the KMTR are classified as Discontinued
operations as per Ind AS 105 "Non Current Assets held for sale and discontinued operations".

8. During the quarter ended and year ended March 31,2020, Rs 9.59 Crore and Rs 3,050.98 crore respectiveiy
being the loss on invocation of pledge of shares of RPower held by the Company has been adjusted against
the capital reserve. According to the management of the Company, this is an extremely rare circumstance
where even though the value of long term strategic investment is high, the same is being disposed off at much
lower value for the reasons beyond the control of the Company, thereby causing the said loss to the Company.
Hence, being the capital loss, the same has been adjusted against the capital reserve.

Further, due to above said invocation, during the quarter, investment in RPower has been reduced to 12.77%
of its paid-up share capital. Accordingly in terms of ind AS 28 on Investments in Associates and Joint Venture,
RPower ceases to be an associate of the Company. Although this being strategic investment and Company
continues to be promoter of RPower, due to the invocations of the shares by the lenders for the reasons
beyond the control of the Company the balance investments in RPower have been carried at fair value in
accordance with Ind AS 109 on Financial Instruments and valued at current market price and loss of Rs.
1,973.90 Crore being the capital loss, has been adjusted against the capital reserve. Had the above mentioned
treatments of loss not been debited to capitai reserve, the profit before tax for the quarter and year ended
March 31, 2020 would have been lower by Rs. 1,983.49 crore and Rs. 5,024.88 crore and capitai reserve in
aggregate would have been higher by an equivalent amount.

9. The Company has net recoverable amounts aggregating to' 792.44 crore from RPower as at March 31, 2020.
Management had performed an Impairment assessment of these recoverable by considering interalia the
valuations of the underlying subsidiaries of RPower which are based on their value in use (considering
discounted cash flows) and valuations of other assets of RPower/its subsidiaries based on their fair values,
which have been determined by external valuation experts. The determination of the value in use I fair value
involves significant management judgement and estimates on the various assumptions including relating to
growth rates, discount rates, terminal value, time that may be required to identify buyers, negotiation discounts
etc. Accordingly, based on the assessment, impairment of said recoverable is not considered necessary by the
management.

10. The Company has entered into a Share Purchase Agreement with Cube Highways and infrastructure III Pte
Limited for saie of its entire stake in DA Toll Road Private Limited, a subsidiary of the Company. The Company
has received in-principle approval from National Highway Authority of India; final approval and other customary
approvals are awaited and hence has not been considered as non current assets held for sale and
discontinued operations as per Ind AS 105 "Non Current Assets Held for Sale and Discontinued Operations".

11. The Reliance Group of companies of which the Company is a part, supported an independent company in
which the Company holds less than 2% of equity shares ("EPC Company") to inter alia undertake contracts and
assignments for the large number of varied projects in the fields of Power (fhermai, Hydro and Nuciear),
Roads, Cement, Telecom, Metro Rail, etc. which were proposed andlor under development by the Reliance
Group. To this end along with other companies of the Reliance Group the Company funded EPC Company by
way of project advances, subscription to debentures and inter corporate deposits. The total exposure of the
Company as on March 31, 2020 is Rs 8,066.08 Crore net of provision of Rs 3,972.17 Crore. The Company has
also provided corporate guarantees aggregating of Rs 1,775 Crore.



The activities of EPC Company have been impacted by the reduced project activtties of the companies of the
Reliance Group. While the Company is evaluating 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
related party

Given the huge opportunity In the EPC field particularly considering the Government of India's thrust on
infrastructure sector coupled with increasing project and EPC activities of the Reliance Group, the EPC
Company with Its experience will be able to achieve substantial project activities in excess of its current levels,
thus enabling the EPC Company to meet its obilgations. The Company is reasonably confident that the
proVision will be adequate to deal with any contingency relating to recovery from the EPC Company.

During the year, the Company has provided corporate guarantees of Rs. 4,895.87 Crore on behalf of certain
companies towards their borrowings. As per the reasonable estimate of the management of the Company, it
does not expect any obligation against the above guarantee amount

12. Ratios have been computed as under:
• Debt Service Coverage Ratio = Earnings before interest and Tax and exceptional items / (Interest on Long

Term Debt for the period/year + Principal Repayment of Long Term Debt within one year)
• Interest Service Coverage Ratio = Earnings before Interest and Tax and exceptional items / interest on
Long Term Debt for the period/year
• Debt Equity Ratio = Long Term Debt / EqUity

13. Details of due date wise obligations in respect of Secured Non Convertible debentures outstanding as at March
31, 2020 (as per original repayment schedule) are as follows:

Sr. Particulars ISIN No. Previous Due Date (October 1, Next Due Date {April 1,
No. 2019 till March 31, 2020) 2020 till September, 2020)

Principal# Interest Principal Interest
1 NCD Series INE036A07 January 20, October 21, NA April 21, 2020

18 294 2020 2019' and and July 21,
January 20, 2020
2020#

2 NCD Series INE036A07 March 24, 2020 March 24, 2020# NA NA
20E 534

3 NCD Series INE036A07 March 31 , 2020 November 30, September May 31, 2020
29 567 2019' and 30, 2020 and August

February 28, 31,2020
2020#.Paid on due dates

# Outstanding as at March 31, 2020

14. The listed non convertibie debentures of Rs 1,087.70 Crore as on March 31, 2020 are secured by way of first
pari passu charge on certain fixed assets and investments. There are certain shortfalls in the security cover.
Further, in respect of NCDs, rating by CARE Ratings has changed to CARE D while India Ratings and
Research Private Limited has given IND Crating.

15. As per indAS 108 "Operating Segment", the Company has reported two segments, namely, Engineering and
Construction (E&C) and Power. E&C segment renders comprehensive, value added services in construction,
erection and commissioning. Power segment comprises of generation of power. Other Investments/assets and
income from the same are considered under Unallocable.

16. Profit from discontinued operations for the year ended March 31, 2019 of Rs 3,973.84 Crore inciuding reversal
of deferred tax liability of Rs 2,291.89 Crore represent profit from sale of Mumbai Power Business (MPB).

17. The Company has adopted Ind AS 116, effective annual reporting period beginning on April 1,2019 and
applied the standard to its leases, retrospectiveiy with the cumulative effect of initlaliy applying the standard
recognised at the date of initial application without making any adjustment to opening balance of retained
earnings. The adoption of the standard did not have any material impact on the standaione financial results of
the Company



18. The figures for the quarter ended March 31, 2020 and March 31, 2019 are the balancing figures between the
audited figures in respect of full financial year and pUblished year to date figures up the third quarter of
respective financial year. The figures for the previous periods and for the year ended March 31, 2019 have
been regrouped and rearranged to make them comparable with those of current year.

19. After review by the Audit Committee, the Board of Directors of the Company has approved the Standalone
financial results at their meeting held on May 8, 2020.

For and on behalf of the Board of Directors

Place: Mumbai
Date: May 8,2020

Punit Garg
Executive Director and Chief Executive Officer



ANNEXURE I

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with Annual
Audited Financial Results - Standalone)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2020
[See Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016] Standalone

I Sr. Particulars Audited Figures Audited Figures

No. (Rs in Grore) (Rs in Grore)

(as reponed before (audited figure.

adjusting for after adjusting for
qualifications) qualifications)

quoted in II (a)(II)

1 Turnover I Total income 3,338.71 3.338:71

2 Total Expenditure including excejitional ilems 2.343.09 7.367.97

3 Net profiU(loss) for the year. after tax 1,031.27 (3,993.61)..
4 Earnings Per Share (Rs.) 39.21 (151.85)

6 Total Assets 23,216.83 23,216.83

7 Total Liabilities 12,769.82 12,769.82

8 Net worth-Other Equity 10,447.01 10,447.01

tt Audit Qualification (each audit qualification separataiy);

a. Details of Audit Qualification:

·1. We refer to'Note '11-to the standalone financial results regarding the Company's exposure in
an EPC Company as on March 31, 2020 a99re9ating to Rs. 8,066.08 Crora (net of provision

.. of Rs. 3,972.17 Crore): Further, the Company has also provided corporate guarantees
aggregating to Rs. 1,775 Crore on behalf of the aforesaid EPC Company towards borrowings
of the EPC Company.
According to.lhe Management of the Company, these amounts have been funded mainly for
general corporale'purposes and towards funding of working capital requirements of the party
which has been engaged in providing Engineering, Procurement and ConstrucUon (EPC)
serv.ices primarily to the Company and its subsidiaries and its associates and the EPC
Company will be able to meet its obligation.... AS'referred to in the above note, the Company has further provided Corporate Guarantees of
Rs. 4,895.87 Crore in favour of certain companies towards thair borrowings. According to the
Management of the Company these amounts have been given for general corporate
purposes.
We were unable to evaluate about the relationship, recoverability and possible obligation
towards the Corporate Guarantees given. Accordingly, we are unable to determine the
consequential implications arising therefrom in the standalone financial results of the
Company.

2. We refer to Nole 8 of the standalone financial results wherein the loss on invocation of shares
held In Reliance Power Umited (RPower) amounting to Rs. 3,050.98 Grare for the year ended
March 31, 2020 has been adjusted against the capital reserve. The above treatment or loss on
invocation of shares is not accordance with the Ind AS 28 "investments In Associates and Joint
Ventures" and Ind AS 1 "Presentation of Financial Slalements".
Further, due to the invocation of shares as slated above RPower ceases to be en associate of
the Company. The balance investments in RPower have been carried at fair value in accordance
with Ind AS 109 "Financial Instruments' and valued at current market price and loss on fair
valuation amountina to Rs. 1,973.90 Crore has been adlusted aaainst the caoltal reserve. The



above treatment is not in accordance with the Ind AS 1 "Presentation of Financial Statements'
and Ind AS 109 "Financiallnstrumenls".
Had the Company followed the treatments prescribed under the above mentioned Ind AS's the
Profit before tax for the year ended would have been lower by Rs. 5,024.88 Crore and capital
reserve and total equity would have been higher by an equivalent amount

b. Type of Aud~ Qualification: Qualified Opinion I Disclaimer of Opinion

Disclaimer of Opinion I Adverse Opinion

c. Frequency of Qualification: Whether appeared first Item lI(a)(1) coming Since year ended

time I repetitive I since how long continuing March 31,2019

item II(a)(2) - first time

d. For Audit Qualificatlon(s) where the impact is quantified by the auditor, Management's Views:

With respect to Item lI(a)(2) Management view is set out in note 8 to the Standalone Financial

Results. as below:

During the year-ended March 31, 2020, Rs. 3,050.98 crura being the loss on Invocation of pledge of
shares of RPower held by the Perent Company has been odJusted against the capital reserve/capllal
reserve on consolidation. According to the managemont of the Parent Company, this is an extremely
rare circumstance where even though the value of long lerm strategic Investment is high, the same is
being dispcsed off at much lower value for the reasons beyond the centrol of the Parent Company,
thereby causing the said loss to the Parent Company. Hence, belng the capital loss, the same has
been adjusted against the capital reserve.
Further, due to above said invocation, during the quarter, investment in RPower has been reduced to
12.77% of its paid-Up share capital. Accordingly in terms of Ind AS 28 on Investments in Associates,
RPower ceases to be an associate of tile Parent Company. Although this being strategic investment
and Parent Company continues to be promoter of tho Rl'ower, due to the invocations of the shares
by the lenders for the reasons beyond the control or IIlc I'drent Company the balance investments in
RPower have been carried at fair value in accordance w j, Ind AS 109 on financial instruments and
valued at current market price and loss of Rs. 1,973.00 crore being the capital loss, has boon
adjusted aQainst the capital reserve..

e. For Audit Qualification(s) where the impact is not

quantified by the auditor (with respect to 11(0)(1) above:

(J) Management's estimation on lhe impact of audit Not Determinable

qualification:

(ii) If management is unable to estimate the impact, r(l~l~JIS for the same:

With respect to Item lI(a){1) Management view is set Qut in note 11 to the Standalone Financial

Results, as below:

The Reliance Group of companies of whic~l the Compl:my is a part, supported an independent
company in which the Company holds less than 2':, of eluily shares CEPC Compani) to inter alia
undertake contracts and assignments for the large nllmb"r of varied projects in the fields of Power
(Thermal, Hydro and Nuclear). Roads, Cement, Td''':olll. Metro Rail, etc. which were proposed
and/or under development by the Reliance Group. I" il,s end along with other companies or the
Reliance Group the Company funded EPC Company by way of project advances, subscription to
debentures and inter corporate depcsits. The total exposure of the Company as on March 31, 2020 Is
Rs 8,066.08 Crore net of provision of Rs 3.972.17 Crore. The Company has also provided corporate
guarantees aggregating of Rs 1,775 Croro.
The activities of EPC Company have berm impEl ,<';\.l by the reduced project activities of the
companies of the Reliance Group. While Ih" Compar is evaluating the nature of relationship; if any,
with the independent EPC Company, based on the ",~Iysis carried out in earlier years, the EPC
Company has not been treated as related party
Given the huge opportunity in the EPC fieid particulal'j C 'lIsiderlng the Government of India's thrust
on infrastructure sector coupled with increasing project '" lJ EPC activities of the Reiiance Group, the
EPC Company with its exoerience will be ob'e to achinvo <;obstantial oroiect activities in excess of its



current levels, thus enabling the EPC Company to meel Its obligations. The Company is reasonably
confident that the provision will be adequate to deal \',illl any contingency relaUng to recovery from
the EPC Company.
During the year, the Company has provided corporate guoranlees of Rs.4,895.87 Crore on behalf of

certain companies towards their borrowings. As per 1I1e reasonable estimate of the management of
the Company, it does not expect any obligntion against the above guarantee amount.

(iii) Auditors' Comments on (i) or (i1) above: J Impact is not determinable.

III Signatories:

,,~-
(Executive Director and Chief Executive Officer)

SdI-

Manjari Kacker #

(Audit Commillee Chairman)

Statutory Auditors

For Pathak H. D. & Associates LLP

Charterad Accountants

Firm Registration No:107783W1W100S93

Vishal D Shah #

Partner

Membership No. 119303
IIlbll\! : ~o \~ ';)d13 AM 1\J2,O b8-.)2.

Place: Mumbai

Date: May 8, 2020

# Present in the meeting through audio visunl means

Sdl-

Sridhar Narasimhan #
(Chief Financial OffICer)
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Auditor's Report on the consolidated financial results of Reliance Infrastructure Limited for the
quarter and year ended March 31, 2020 pursuant to Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015

Independent Auditor's Report

To the Board of Directors of Reliance Infrastructure Limited ("the Holding Company")

Report on the Audit of Consolidated Financial Results

Disclaimer of Opinion

We were engaged to audit the accompanying consolidated financial results of Reliance Infrastructure
Limited (hereinafter referred to as the 'the Holding Company") and its subsidiaries (Holding Company
and its subsidiaries together referred to as "the Group"), its associates and jointly controlled entities for
the quarter and year ended March 31, 2020, ("consolidated financial results") attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations').

Because of the substantive nature and significance of the matter described in the "Basis for Disclaimer of
Opinion ", we have not been able to obtain sullicient appropriate audit evidence to provide the basis of
our opinion as to whether these consolidated financial results:

(i) Include the results of the entities listed in Annexure I;

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

(iii) give a true and fair view in conformity with the applicable Indian Accounting Standards, and other
accounting principles generally accepted in India, of nel loss and olher comprehensive loss and other
financial information of the Group for the quarter and year ended March 31, 2020.

Basis for Disclaimer of Opinion

I. We refer to Note 8 to the consolidated financial results regarding the Holding Company has
exposure in an EPC Company as on March 31, 2020 aggregating to Rs. 8,066.08 Crore (net of
provision of Rs. 3,972.17 Crore). Further, the Company has also provided corporate guarantees
aggregating to Rs. J, 775 Crore on behalf of the aforesaid EPC Company towards borrowings of
the EPC Company.
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According to the Management of the Holding Company, these amounts have been funded mainly
for general corporale purposes and towards funding of working capital requirements of the party
which has been engaged in providing Engineering, Procurement and Construction (EPC) services
primarily to the Holding Company and its subsidiaries and its associates and the EPC Company
will be able to meet its obligation. ~~

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

We were unable to evaluate about the relationship, the recoverability and possiblc obligation
towards the Corporate Guarantee given. Accordingly, we are unable to determine the
consequential implications arising therefrom in the consolidated financial results.

2. We refer to Note 12 to the consolidated financial results wherein the loss on invocation of shares
held in Reliance Power Limited (RPower) amounting to Rs. 9.59 Crore and Rs. 3,215.77 Crore for
the quarter and year ended March 31,2020 respectively has been adjusted against the capital reserve.
The above treatment of loss on invocation of shares is not accordance with the (nd AS 28
"Investments in Associates and Joint Ventures" and lnd AS I "Presentation of Financial Statements".

Further, due to the invocation of shares as stated above, RPower ceases to be an associate of the
Company. The balance investments in RPower have been carried at fair value in accordance with Ind
AS 109 "Financial Instruments" and valued at current market price and loss on fair valuation
amounting to Rs. 2,096.25 Crore has been adjusted against the capital reserve. The above treatment
is not in accordance with the Ind AS I "Presentation of Financial Statements" and Ind AS 109
"Financial Instruments".

Had the Group followed the treatment prescribed under the above Ind AS's the Profit before tax for
the quarter and year ended would have been lower by Rs. 2, I 05.84 Crore & Rs. 5,312.02 Crore and
capital reserve and total equity would have been higher by an equivalent amount.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143( I0) of the Companies Act, 2013 ("Act"). Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section of
our report. We are independent of the Group, its associates and jointly controlled entities in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. However, because of the matters described in
paragraph I and 2 above, we were not able to obtain sufficient appropriate evidence to provide a basis of
our Opinion on the consolidated financial results.

Material Uncertainty Related to Going Concern

We draw attention to Note 5, 7 and 9 to the consolidated financial results in respect of:

I. Mumbai Metro One Private Limited (MMOPL) whose net worth has been eroded and, as at the year
end, MMOPL's current liabilities exceeded its current assets. These events or conditions, along with
other matters as set forth in Note 7(a) to the consolidated financial results, indicate that a material
uncertainty exists that may cast significant doubt on MMOPL's ability to continue as a going
concern. However, the financial statements ofMMOPL have been prepared on a going concern basis
for the reasons stated in the said Note.
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2. OF Toll Road Private Limited (OFTR) which indicates that due to the inability ofOFTR to repay the
overdue amount of instalments, the lenders have classified GFTR as a Non-Performing Asset (NPA)
during the quarter and year ended March 31, 2020. The events and conditions along with the other
matters as set forth in Note 7(b) to the consolidated financial results, indicate that a material
uncertainty exists that may cast significant doubt on GFTR ability to continue as a going concern.
However, the financial statements of GFTR have been prepared on a going concern basis for the
reasons stated in the said Note.

3. TK Toll Road Private Limited (TKTR), which indicates that TKTR has incurred a net loss during the
year ended March 31, 2020 and as on date the current liabilities exceed the current assets. These
conditions along with other matters set forth in ate 7(c) to the consolidated financial results,
indicate that a material uncertainty exists that may cast significant doubt on TKTR's ability to
continue as a going concern. However, the financial statements of TKTR have been prepared on a
going concern basis for the reasons stated in the said Note.

4. TD Toll Road Private Limited (TDTR), which indicates that TDTR has incurred a net loss during the
year ended March 31, 2020 and as on date the current liabilities exceed the current assets. These
conditions along with other matters set forth in Note 7(d) to the consolidated financial results,
indicate that a material uncertainty exists that may cast significant doubt on TDTR's ability to
continue as a going concern. However, the financial statements of TDTR have been prepared on a
going concern basis for the reasons stated in the said Note.

5. KM Toll Road Private Limited (KMTR), has terminated the Concession Agreement with National
Highways Authority of India (NHAI) for Kandla Mundra Road Projecl (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 9 indicate that material uncertainty
exists that may cast significant doubt on KMTR's ability to continue as a going concern. However,
the financial statements of KMTR have been prepared on a going concern basis for the reasons stated
in the said Note.

6. Delhi Airport Metro Express Private Limited (DAMEPL) which has significant accumulated losses
and a special leave petition in relation to an Arbitration Award is pending with the Honorable
Supreme Court of India. Thesc cvents and conditions as more fully described in Note 5 to the
consolidated financial results 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 'Emphasis of Malters' paragraph in their report.

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

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

Our opinion is not modified in respect of the above matters.
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Emphasis of Matter Paragraph
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I.

2.

3.

4.

5.

We draw attention to Note 3 to the consolidated financial results regarding the Scheme of
Amalgamation ('the Scheme') between Reliance Infraprojects Limited (wholly owned subsidiary of
the Holding Company) and the Holding Company sanctioned by the Hon'ble High Court of
Judicature at Bombay vide its order dated March 30, 20 I I, wherein the Holding Company, as
determined by the Board of Directors, is permitted to adjust foreign exchange/derivative/hedging
losses/gains debited/credited to the Statement of Profit and Loss by a corresponding withdrawal from
or credit to General Reserve which overrides the relevant provisions of Ind AS - I "Presentation of
financial statements". The net foreign exchange gain of Rs. 88.95 Crore and Rs. 141.41 Crore for the
quarter and year ended March 31, 2020 respectively has been credited to Statement of Profit and
Loss and an equivalent amount has been transferred to General Reserve in terms of the Scheme. Had
such transfer not been made, profit before tax for the quarter and year ended March 3 I, 2020 would
have been higher by of Rs. 88.95 Crore and Rs. 141.41 Crore respectively and General Reserve
would have been lower by an equivalent amount.

We draw attention to Note 13 to the consolidated financial results which describes the impairment
assessment performed by the Holding Company in respect of its receivable aggregating to Rs.
2,044.50 Crore in Reliance Power Limited (RPower) as at March 31, 2020 in accordance with Ind
AS 36 "Impairment of assets" / Ind AS 109 "Financial Instruments". This assessment involves
significant management judgment and estimates on the valuation methodology and various
assumptions used in determination of value in use/fair value by independent valuation experts /
management as more fully described in the aforesaid note. Based on management's assessment and
independent valuation reports, no impairment is considered necessary on the investment and the
recoverable amounts.

We draw attention to Note 9 to the consolidated financial results with respect to KMTR has
terminated the concession agreement with NHAI on May 7, 20 I9 and accordingly, the business
operations of the Company post termination date has ceased to continue. No provision for
impairment in values of assets of the Company has been considered in the financial statements of
KMTR for the reasons stated in the said note.

We draw attention to Note 15 to the consolidated financial results with regard to Delhi Electricity
Regulatory Commission (DERC) Tariff Order received by BSES Rajdhani Power Limited (BRPL)
and BSES Yamuna Power Limited (BYPL), subsidiaries 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 disallowances. 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 considered. The opinion of BRPL and
BYPL's auditors is not modified in respect of this matter.

We draw attention to Note 16 to the consolidated financial results regarding dues payable to various
electricity 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. The opinion ofBRPL and BYPL's auditors is not modified in respect of this matter.
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6. We draw anention to Note 17 to the consolidated financial results relating to the audit of BRPL and
BYPL conducted by the Comptroller and Auditor General of India (CAG), stay granted by the
Honorable High Court against any action to be taken by CAG pursuant to the said audit and the
subsequent appeal by the CAG and others against judgment of the Honorable High Court. The
opinion ofBRPL and BYPL's auditors is not modified in respect of this maner.

7. We draw attention to Note no. 2 to the consolidated financial results, as regards to the management
evaluation ofCOVID - 19 impact on the future performance of the Group.

Our opinion is not modified in respect of the above maners.

Board of Directors' Responsibilities for the Consolidated Financial Results

The consolidated financial results, which is the responsibility of the Holding Company's Management
and approved by the Board of Directors of the Holding Company, has been prepared on the basis of the
consolidated financial statements. The Holding Company's Board of Directors are responsible for the
preparation and presentation of these consolidated financial results that give a true and fair view of the net
profit! loss and other comprehensive income and other financial information of the Group including its
associates and jointly controlled entities in accordance with the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group and of its associates and jointly
controlled entities are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group and its associates and jointly controlled
entities and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; makingjudgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associates and jointly controlled entities are responsible for assessing the
ability of the Group and its associates and jointly controlled entities to continue as a going concern,
disclosing, as applicable, maners related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and jointly
controlled entities are responsible for overseeing the financial reporting process of the Group and of its
associates and jointly controlled entities.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
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that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these consolidated financial results.

As part of an audit in 3ccordancc with SAs, We exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference (0 financial statements in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group and its associates and
jointly controlled entities to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw anention in our auditor's report to the related disclosures in the
consolidated financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or condilions may cause the Group and its associates and jointly controlled entities to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of
the entities within the Group and its associates and jointly controlled entities to express an opinion on
the consolidated Financial Results. Wc are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the consolidated
financial results of which we are the independent auditors. For the other entities included in the
consolidated Financial ReSUlts, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and perfonnance of the audits carried out by them.
We remain solely responsible for our audit opinion.
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We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the Listing Regulations, as amended, to the extent applicable.

Other Matters

I. The consolidated financial results include the audited financial results of 27 subsidiaries, whose
financial statements / financial information reflect total assets of Rs. 46,772.76 Crore as at March 31,
2020, total revenue of Rs. 4,174.92 Crore and Rs. 18,915.90 Crore, net (loss) after tax of Rs.
(139.16) Crore and Rs. (137.3 I) Crore and total comprehensive income/(Ioss) of Rs. (J 10.33) Crore
and Rs. (137.08) Crore for the quarter and year ended March 31, 2020 respectively and cash flows
inflow of Rs. 59.99 Crore for the year ended March 3 I, 2020, as considered in the consolidated
financial results. The consol idated financial results also includes the Group's share of net profit /
(loss) after tax of Rs. Nil and Rs. Nil and total comprehensive income of Rs. Nil and Rs. Nil for the
quarter and year ended March 31, 2020 respectively as considered in the consolidated financial
results in respect of 4 associates, which have been audited by their respective independent auditors.
The independent auditors' reports on financial statements / financial information of these entities
have been furnished to us and our opinion on the consolidated financial results, in so far as it relates
to the amounts and disclosures included in respect of these entities, is based solely on the report of
such auditors and the procedures performed by us are as stated in paragraph above.

2. The consolidated financial results include the unaudited financial results of 2 subsidiaries, whose
financial statements / financial information reflect total assets of Rs. 213.75 Crore as at March 31,
2020, total revenue of Rs. 6.02 Crore and Rs. 10.12 Crore, net (loss) after tax of Rs. (12) Crore and
Rs. (26.76) Crore and total comprehensive income/(loss) of Rs. (12.02) Crore and Rs. (26.83) Crore
for the quarter and year ended March 31, 2020 respectively and cash flows (outflow) of Rs. (41.56)
Crore for the year ended March 31, 2020, as considered in the consolidated financial results. The
consolidated financial results also includes the Group's share of net profit / (loss) after tax of Rs.
1.52 Crore and Rs. 6.38 Crore and total comprehensive income of Rs. Nil and Rs. Nil for the quarter
and year ended March 31, 2020 respectively as considered in the consolidated financial results in
respect of 2 associates and 1 jointly controlled entities. These unaudited financial statements /
financial information have been furnished to us by the Board of Directors and our opinion on the
consolidated financial results, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, associates and jointly controlled entities is based solely on such unaudited
financial statements / financial information. In our opinion and according to the information and
explanations given to us by the Board of Directors, these financial statements / financial information
are not material to the Group.
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Our opinion on the consolidated financial results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors and the financial
results/financial information certified by the Board of Directors.

The consolidated financial results include the results for the quarter ended March 31, 2020 and March 31,
2019 being the balancing figure between the audited figures in respect of the full financial year and the
published unaudited year 10 dale figures up to the third quarter of the respective financial year which were
subject to limited review by us.

For Pathak H. D. & Associates LLP
Chartered Accountants
Firm Registration No. 107783WIWI00593

~
Visbal D. Shah
Partner
Membership No. 119303
VDIN: 20119303AAAABN7727

Place: Mumbai
Date: May 08, 2020
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MEDIA RELEASE 
 

FY20 CONSOLIDATED OPERATING INCOME UP 7% AT Rs 20,483 CRORE VIS-À-VIS 
Rs 19,076 CRORE IN FY19 

 
FY20 CONSOLIDATED OPERATING EBITDA UP 21% AT Rs 4,801 CRORE VIS-À-VIS Rs 

3,975 CRORE IN FY19 
 

FY20 CONSOLIDATED NET PROFIT OF Rs 900 CRORE VIS-À-VIS LOSS OF Rs 316 
CRORE IN FY19 BEFORE EXCEPTIONAL ITEM & DISCONTINUED OPERATIONS 

 
FY20 CONSOLIDATED NET PROFIT OF Rs 771 CRORE VIS-À-VIS LOSS OF Rs 2,427 

CRORE IN FY19 AFTER EXCEPTIONAL ITEM & DISCONTINUED OPERATIONS 
 

Q4 FY20 CONSOLIDATED OPERATING INCOME UP 6% AT Rs 4,525 CRORE VIS-À-VIS 
Rs 4,278 CRORE IN Q4 FY19 

 
Q4 FY20 CONSOLIDATED OPERATING EBITDA AT Rs 1,134 CRORE VIS-À-VIS Rs 

1,157 CRORE IN Q4 FY19 
 

FY20 STANDALONE RINFRA INTEREST COST DOWN 24% TO Rs 918 CRORE VIS-À-
VIS Rs 1,211 CRORE IN FY19 

 
COMPANY AIMS TO BE ZERO DEBT IN NEXT FINANCIAL YEAR BASED ON LIQUIDITY 

EVENTS 
 

 
AWAITING FINAL ADJUDICATION ORDERS ON CLAIMS OF OVER RS 30,000 CRORE 

• POWER BUSINESS RELATED REGULATORY ASSETS UNDER APPROVAL 
• ARBITRATION AWARDS WON/ADVANCED STAGES OF ~RS 8.000 CRORE 

` 

 

RELIANCE GROUP IS COMMITTED TO CONTINUE TO PROVIDE ESSENTIAL 
SERVICES WITHOUT INTERRUPTION DURING LOCKDOWN PERIOD OF COVID-19 

• BSES DELHI DISCOMS EFFECTIVELY SERVING AT FULL CAPACITY TO                 
~44 LAKHS HOUSEHOLDS INCLUDING CRITICAL GOVERNANCE STRUCTURE 

• ROAD BUSINESS ENSURING SMOOTH TRANSPORT OF ESSENTIAL GOODS 
WITH SAFE , SECURE AND OBSTRUCTION FREE ROADS 
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Mumbai, May 08, 2020: Reliance Infrastructure Limited (RInfra) today announced its audited 
financial results for the quarter and year ended March 31, 2020. 

Operational highlights for FY19-20 

• Over 2.2 lakh new households added in Delhi Discoms; Total households : ~44  lakhs 

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

serviced peak demand of 4,864 MW, which is up 4.8% from previous year  

• FY20 Revenue of Rs 1,175 crore from road projects, an increase of 5% YoY 

• FY20 Revenue of Rs 346 crore from Mumbai Metro One project, an increase of 5% YoY 

• Strong E&C orderbook of ~Rs 27,550 crore as on March 31, 2020 

• Won arbitration award worth Rs 1,250 crore against Damodar Valley Corporation for 2*600 MW 

Raghunathpur thermal power project in West Bengal 

• 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 

 
 
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 




