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••
Limi ted Review Report on S ta ndalone Una ud ited Financial Results of R eliance Infrastructure
Limited for the quarter and half year ended September 30, 2020 pursuant to Regulation 33 and
Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obli gations and Disclosure
Requ irements) Regulations, 2015

To Board of Directors of Reliance In frastructure Limited

1. We were engaged to review the accompanying statement of standalone unaudited financial results of
Reliance Infrastructure Limited (' the Company') for the quarter and half year ended September 30.
2020 (' the Statement') attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015as amended.

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

3. Our responsibility is to express a conclusion on the Statement based on our review. However, because
ofthe matters described in paragraph 4 and 5 below, we were not able to obtain sufficient appropriate
evidence to provide a basis of our conclusion on this Statement.

4. We refer to Note I I to the Statement regardin g the Company's exposure in an EPC Company as
on September 30, 2020 aggregating to Rs. 8,094.90 Crore (net of provision of Rs. 3.972.17
Crore). f urther, the Company has also provided corpo rate guaran tees 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 Compa ny, these amo unts have been funded main ly for
general corporate purposes and towards funding of work ing capital requirements of the party
which has been engaged in providing Engineering. Procurement and Construction (EPC) 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 abov e 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 purpo ses.

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 unaudited financ ial results of the Company.
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S. We refer to Note 10 of the Statement wherein the loss on invocation of shares and/o r fair valuation of

shares of investments held in Rel iance Power Limited (RPower) aggre gating 10 Rs. 5,024.88 Crore
for the year ended March 3 I, 2020 and Rs. 895.0 I CrOTe for the per iod ended September 30, 2019
was adjusted aga inst the capita l reserve as against charging the same in the Statement of Profit and
Loss. The sa id treatment of loss on invocation and fair valuation of investments was not in
accordance with the Ind AS 28 "Investment in Associates and Joint Ventu re", lnd AS I " Presentation
of Financial Statements" and Ind AS 109 "Financ ial Instruments" . Had the Com pany followed the
above lnd AS' s the profit before tax for the year ended March 31, 2020 and Net Worth of the
Company as at March 3 1. 2020 and September 30. 2020 would have been lower by Rs. 5.024.88
Crore and by Rs. 895.01 Crore for the period ended I as at September 30, 20 19.

6. We conducted our review in accordance with the Standard on Review Engagements (SRE) 24 10,
' Review of Interim Financ ial Information Performed by the Independent Auditor of the Entity' issued
by the Institute of Chartered Accountants of India. This Standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement .
A review is limited primarily to inqu iries of the Co mpany personne l and ana lyt ical procedures
applied to financial data and thus provides less assurance than an audit. We have not performed an
audit and accordingly, we do not express an audit opinion.

7. The Statement includes the financial information of the followi ng joint operat ions

8. Based on the review co nducted and proced ures performed as stated in paragraph 6 above and based
on the consideration of the review reports of other auditors refe rred to in paragraph 14 below, because
of the substantive nat ure and significance of the matter descr ibed in paragraph 4 and 5 above, we
have not been able to obtain suffic ient appr opriate evidence to provide our basis of ou r conclusion as
to whether the acco mpanying Statement of unaudited financial results prepared in accordance with
appl icable Accounting Standa rds i.e. Indian Accounting Standards (' Ind AS' ) prescr ibed under
Section 133 of the Act read with relevant rules issued there under and other recognized accounting
practices and polic ies, has not disclosed the information required to be disclosed in terms of
Regulat ion 33 and Regulation 52 read with Regulation 63(2 ) of the SEBI (Listing Obligations and
Disclosure Requ irement s) Regulat ions, 2015 as amended, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

9. We draw attention to Note 4 to the Statement, wherein the Company has outstanding obligations to
lenders and the Company is also a guara ntor for its subsidiaries and associates whose loans have also
fallen due which indicate that mater ial uncertainty ex ists that may ca st significant doubt on the
Company's abi lity 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 Goi ng Concern. Our
conclusion on the Statement is not modified in respect of this matter.

Continuation sheet..
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10. We draw attention to Note 3 to the Statement regarding the Scheme of Amalgamation ('the Scheme')

between Reliance lnfraprojects Limited (wholly owned subsidiary of the Company) and the Company
sancti oned by the Hon'ble High Court of Jud icature at Bombay vide its order dated March 30, 20 11,
wherein the Company, as dete rmined by the Board of Directors, is permitted to adjust foreign
exchange/der ivat ive/hedging losses/gains debited/credited to the State ment of Profit and Loss by a
corre sponding withdrawal from or credit to General Reserve which ove rrides the relevant provi sions
of Ind AS - I ' Presentatio n of financ ial statements' . TIle net fore ign exc hange loss of Rs. 39.35 Crore
and Rs. 45.08 Crore for the quarter and half year ended September 30, 2020 respectively has been
debited to Statement of Profit and Loss and an equivalent amount has been withdrawn from General
Reserve in term s of the Scheme. Had such withdrawal not been made, loss before tax for the quarte r
and half year ended September 30, 2020 would have been higher by Rs. 39.35 Crore and Rs. 45.08
Crore respectively and General Reserve would have been higher by an equivalent amo unt. Our
conclusion on the Statement is not mod ified in respect of above matter.

11. We draw attention to Note 7 to the Statement which describes the impainn ent assess ment performed
by the Com pany in respect of its receivables of Rs. 843.28 Crore in Rel iance Power Limited
(RPower) in accordance with Ind A S 36 " Impairment of assets" l ind AS 109 "Financial
Instruments" . This assessment involves significant management judgment and estimates on the
valuation methodology and various assumptions used in detenn ination of val ue in use/fa ir value by
independent valuation experts / management as more fully described in the aforesaid note. Based on
management' s assessment and indepe ndent valuation reports, no impairment is considered necessary
on the rece ivables. Our Conclusion on the Statement is not modified in respect of above matte r.

12. We draw attention to Note 6 to the Stateme nt regarding KM Toll Road Private Limited (KMTR), a
subsidiary of the Com pany, has terminated the Concess ion Agreement with National Highways
Authority of India (N HAI) for Kand la Mundra Road Project (Project) on May 7, 2019 , on account of
Material Breach and Event of Default under the provisions of the Co ncession Agreement by NHAI.
The Company is co nfident of recovering its entire investment of Rs. 544.94 Crore in KMTR, as at
September 30, 2020 and no impainn ent has been considered necessary aga inst the above investment
for the reasons stated in the aforesaid note . Our Conclus ion on the Stateme nt is not modifi ed in
respect of above matte r.

13. We draw attention to Note 2 to the Statement , as regards to the management evaluation ofCOVID 
19 impact on the future performance of the Company. Our co nclusion on the Statement is not
modified in respect ofth is matter .

14. We did not rev iew the financial information of 3 joint operations included in the Statement, whose
financ ial information reflec t tota l assets of Rs. 298.86 Crore as on September 3D, 2020 , tota l
revenues of Rs. 37.22 Crore and Rs. 76.51 Crore, total net loss after tax of Rs. 5.33 Crore and Rs.
3.69 Crore and total comprehensive income I (loss) of Rs. (5.33) Crore and Rs. (3.69) Crore for the
quarter and half year ended September 30, 2020 respectively and Cash Inflow (net) of Rs. 117.90
Crore for the half year ended September 3D, 2020 as considered in this Statement. These financial
information have been reviewed by other auditors whose reports have been furnished to us by the
Management and our concl usion on the Statement, in so far it relates to amounts and disclosures
included in respect of these joint operations, is solely based on the reports of the other auditors and
the procedures performed by us as slated in paragraph 6 above.
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Notes:

1. The Standalone Financial Results of Reliance Infrastructure Umitecl \the CompanY') have been prepared in
accordance with Indian Accou nting Standards (Ind AS) prescribed under Section 133 of the Companies Act,
201 3 ('the Act') read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and the
Companies (Indian Accountin g Standards) Amendment Rules , 2016.

2. COVID 19 continues to spread across the globe and India. It has impacted business by way of interrupt ion in
construction activ ities, operations of metros , toll colJections, supply chain disruption, unavailability of personnel,
closure I lock down of various other facilities etc. Most of the activities, viz oonstnrction at sites. toUcollections,
etc. have already commenced and the scale of operations is shortly getting nonnali ze.

The Compa ny has considered various internal and external Informat ion Including assumptions relating to
economic forecasts up 10 the date of approval of these financial results for assess ing the recoverabi llty of
financial and non financial assets . The Company expects to recover the carrying amount of these assets based
on the current Indicators of future economic condi tions. Further the Company has availed protections ava~able

to it as per various contractual provisions to reduce the impact of COVl()..19.

The aforesa id evaluation is based on project ions and estimations which are dependent on future development
induding 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 Infraprojeds Um ited with the Company, sanctioned by
the Hon'ble High Court of Judicature at Bombay on March 30. 2011 , net foreign exdlange loss of Rs 39.35
Crore and Rs 45.08 creee for the quarter and half year ended September 30, 2020 respectively have been
debited to the Statement of Profit and loss and an equivalent amouht has been withdrewn from Genera l
Reserve. Had such withdrawal not been corte, the loss before tax would have been higher by Rs 39.35 Crore
and Rs 45.08 Crore for the quarter and half year ended September 30, 2020 respectively and General Reserve
wou ld have been higher by an equ ivalent amount. The treatment prescribed under the Scheme overr ides the
relevant provis ions of Ind AS 1 ' Presentanon of Financial s tatements". This matter has been referred to by the
auditors in their report as an emphasis of matter.

4 . The Company has outstanding obligations payable to lenders and in respect of loan arrangements of certain
entities includ ing subsidiaries/associates where the Company Is also a guarantor where certain amounts have
also fallen due . The resol ution plans are being pursued with Ihe lenders of respective companies which are
under their conside ration . The Company is confident of meeting of all the obligations by way of time bound
monetlsatlon of Its assets and receipt of various claims and accordingly, notwithstanding the dependence on
these material uncerta in events the Company cont inues to prepare the Standalone Financial Results on a
going concem basis.

5. The dispute between Delhi Airport Metro Express Private Lsnited (DAMEPL), a subsidiary of the Company and
DeIhl Mefrc Rail Corpora tion (OMRC) arising out of the termination of the Concession Agreement for Delhi
Airpo rt Metro Express Line Project (Project) by DAMEPL was referred to arbitral tribunal, which vide its award
dated May 11, 2017, grented arbitration award of Rs 4 ,662.59 Crore on the date of the Award In favour of
DAMEPl being inter alia 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 Judgme nt
dated March 06, 2018 . However, the said Judgment dated March 06, 2018 was set aside by the Division Bench
of Han 'ble Delhi High Court vide Judgement dated January 15, 20 19. DAME PL has filed Spadal Leave Petition
(SLP) before the Hon 'ble Supreme Court of India against the said Judgement dated January 15, 2019 of
Division Bench of Hon 'b1e Delhi High. Hon'ble Supreme Court of India, while hearing the Interlocutory
Application filed by DAMEPL seeking interim rellef,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 including COVlD-19 JockdClYl'n. The SC vide its OI'OOr
dated June 15, 2020 has schedu led the hearing on July 29, 2020 for final subm issions and the same was
adjourned to August 19, 2020. The hearings commenced on September 17, 2020 and continued on September
21 , 2020 and October 07, 2020. DAMEPL's arguments are expected to concl ude by the next hearing
scheduled on November 17, 2020. Based on the facts of ~l;l~e and the applicable law, DAMEPL is confident
of succeeding In the Hon'ble Supreme Cou~. In view ~gv%~~nding outcome of S~P before the H~'ble

~";;:"",,,,_:supreme Court of India, DAMEPL has contmued to -!.: nrit!fii\ ~'1 l.81 statements on gOIngconcern baSIS.

t8::~&::~ \9~ ".f )
-; . ~

'?.-,: """'lIfn ACC<st



6 . KM ToU Road Priva te limited (KMTR), a sUbsidiary of the Company, has tenn inated the Concession
Agre ement with Nat ionall-ighways Authority of India (NHAI) for Kandla Mundra Road Project (Project) onMay
7, 20 19, 00 account of Malerial Breach and Event of Default under the prD'o'isions eX the Concession
Agreement by f>:IHAI. The operations of the ProIecI haw been taken OYer by NHAI and NHAI has given a
cootrad to a tt»rd party for toll ccile<::tion with effect from April 16, 2019. In terms cI the provis ions of the
Concessioo Agteement, NHAlis liable to pay KMTR a termi nation payment estimated at Rs 1,205.47 Crore as
the termination has arisen owing to NHAI Eventof Default KM1R has also raised furth er claims r:I Rs 1,092.704
crore. KMTR has invoked dispute resolut ion process under clause 44 of the Concession Agreement.
Su~~entry, \/ide lette r dated Augusl 21, 2020, NHAI advised ils Programme Dired or for release of
terrrunanon paymen t 10 KMlR and accord ingly Rs 181.21 Crore was released on Au gust 24. 2020 towards
termination payment, which has been ut ilised for debt servicing.

The conciliation proceeding is already started and KMTR is confident of the pcsave outcome. Pending final
outoome of the dispute resolution process and as legaUyadvised, the claims for the Term ination Payment are
considered fu lly enrceceetse. Notwithstanding the dependence on above said uncertain events, !<MTR
continues to prepare the financial statements on a going concern basis. The Company Is confident of
recovering its entire investme nt in KMTR of Rs 544.94 Crare as at September 30, 2020, and hence, no
provision for impa irment of the KMTR is considered in the financial statements. The Investment in the KMTR
are classified as Discontinued operations as per Ind AS 105 "Non Current Assets held for sale aoo
discontinued operations"

7. The Company has net recoverable amounts aggregat ing to Rs 843.26 Crore from RPower as at September 30,
2020. Management has recently performed an impairment assessment of these recowrable by consideri'll
intera Jia the valuations of the undertying subsid iaries of RPCNl'er which are based on their value in use
(considerirlg disoounted cash flows) <W:I valuations of other assets of RPow erfrts subsidiaries based on their
fair values, which have been determi ned by extern al valuation experts . The determination of the value in use I
fair value involves significant management judgement and estimates on the various assumptions ind udlng
relating to growth rates, discount rates, termina l value, time tha t 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.

6. The Company has entered into a Share Purchase Agreement with Cube Highways and Infrastructu re III PIe
Umited fot sale of its entire stake In DA ToU Road Private Umited, a subsid ie-y of the Company. The Company
has received in-principle approval from National Highway Authority of India; final approval and otbercustomary
approvals are awaited and hence has not been considered as non current assets held for sale and
discontinued operati ons as per Ind AS 105 ' NonCurrent Assets Held fOf Sale and Discontinued Operations",

9. Other Income includes l oss of Rs 53.75 Crore and Gain of Rs 53.74 Crore for the quarter and half year ended
September 30 , 2020 reece cnveiy relat ing to fait valuation of Investment in shares of Reliance Power Umlted
(Rpower). The Corresponding impact during the previous year wa s considered in the Capi tal reserve. Figures
for the curren t qcete- and half year ended September 30, 2020 are not comparable with year ended March 31,
2020 to that extent.

10. During the year ended March 31, 2020 and period ended Septembe r 30, 2019, the axnpany had adjusted the
loss on invocation I mal1t to market (required to be done due to Invocation of shares by the lenders) of Rs.
5,024.68 Crore and Rs. 895.01 Crore respectively aga inst the capital reserve. The auditors in their report had
mentioned that the above treatment is not in accordance with the Ind AS 1 "Presentation of Financial
st atements' , Ind AS 109 'Fi nancial lnstruments" and Ind AS 28 "Investment in Associates and Joint Ventures",
However, as disd osed In the financial results for the yearrpenod ended March 31, 2020 and September 30,
2019, the Company continues to disclose Net worth as on September 30, 2020 without consideri ng impacl. of
above.

11. The RetiaI'D! Group of companies of which the Company Is a part, ~ed an independent canpany In
whictl the Company holds less than 2% of equity shares (' EPC Company")to inter alia l¥ldertake contracts and
assignments for the large number of varied projecl.s in the fields of Power (Thermal, Hydro and Nuclear) ,
Roads, Cement, Telecom, Metro Ra~, etc. which w ere proposed andIOf 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 September 30, 2020 is Rs 6,094.90 c rcre net of provision of Rs 3,972.17 Crore. The
Company has also provided corporate guarantees aggregating of Rs 1,775 Crore.



Given the huge opportunity in the B'C field particularly considering the Government of India's ttvust on
Infrastructure sector coup ed with iocreasing project and EPC activities of the Rellarce GrouP, the EPC
Company with its experience wi. be able to achieve substantial project activities in excess of its currert levels.
thus enabling the EPC Company to meet its obligations. The Company is reasonably confident that the
provision will be adequate to deal with any contingency relating to recovery from the EPC Company.

The Company has further provided corporate guarantees of Rs. 4,895.87 Croreon behalf of certain companies
towards their borrowings. As per the reasonable estimate of the management of the Canpany, it does not
expect anyobligation against the above guarantee amount

12. Ratios have been computed as under.
• Debt SeNice Coverage Ratio'" Eamings before Interest and Tax and exceptional Items I (Interest on Long

Term Debtforthe periodlyear + Principal Repayment of Long Term Debt within one year)
• Interest Service Coverage Ratio ::z Earnings before Interest and Tax and exceptional items I Interest on
Long Term Debt for the periodlyear
• Debt Equity Ratio .. Total DebtI E~ity

13. The listed noo coovertible debentures of Rs 1,087.70 Crore as on 8eptembet 30. 2020 are secured by way of
first pari passu charge on certain frxed assets and Investments. There are certain shortfaBs in the securtty
cover. Further, in respect of NCDs. CARE Ratings has given CARE 0 rating while India Ratings and Research
Private Limited has given INO 0 rating.

The outstanding NCO Series 18 (ISIN no- tNE036A07294) and NCO Series 20E (ISIN No- INE036A07534)
were due for repayment of principal with Interest thereon as at March 31. 2020. PrinCipal and interest on NCO
series 29 (ISIN No INE036A07567) was due on September 30. 2020 and August 31, 2020 r8spectiYely whidl
has not been paid. The Next due date is March 31, 2021 aOO November 30. 2020 foe principal and interest
respectively.

14. The Company is predominantly engaged in the business of Engineering and Construction (E&C). E&C
segment renders comprehensive, value added services In construction, erection and commissioning. All other
activities of the Company revolve around E&C business. As such there are no separate reportable segments,
as per the Ind-AS 108 on Operating segment .Al l the operations of the Company are predominantly conducted
wittin India. as such there are no separate reportable geographical segments.

15. After review by the Audit Committee, the Board d DirectOl1l of the Company has approved the Standalone
financial results at their meeting held on November 11, 2020. The statutory auditors have carried out a limited
review of the standalone financial results for the quarter and half year ended September 30, 2020.

FOI" a on behalfof the Board of Directors

--Place: Mumbal
Date: November 11, 2020

Punit Garg
Executive Director and Chief Executive Officer
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Limi ted Review Report on Co nsolida ted Unaudited Fi na ncial Res ults of Relian ce Infrastructu re
Limited (or the quarter and hal f year ended September 3D, 2020 pursuant to Regul ation 33 of th e
SEBI (Listi ng Obliga tions and Disclosure Req uirements) Regulations, 2015

To Board of Directors of Relian ce Infrastructure Limited

1. We were engaged to review the accompanying Statement of Consolidated Unaudited Financial
Results of Reliance Infrastructure Limited ('the Parent Company' ) and its subsidiaries (the Parent
Company and its subsidiaries together referred to as the 'Group' ), and its share of net profit I (loss)
after tax and total comprehensive income I (loss) orits associates and joint venture for the quarter
and half year ended September 30, 2020 ("the Statement") attached herewith. being submitted by the
Parent Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended.

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

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

4. We refer to Note 6 to the Statement regarding the Parent Company has exposure in an EPC
Company as on September 30, 2020 aggregating to Rs. 8,094 .90 Crore (net of provision of Rs.
3,972. 17 Crore). Further, the Parent Co mpany has also prov ided corporate guarantee s
aggregating to Rs. 1,775 Crore on behalf of the aforesaid EPC Company towards borrowi ngs of
the EPC Company.

According to the Management of the Parent Co mpany, these amounts have been funded mainly
for general corporate purposes and towards funding of work ing capital requirements of the party
which has been engaged in provid ing Engineering, Procurement and Construction (EPC) serv ices
primarily to the Parent Company and its subsidiaries and its associates and the EPC Company
will be able to meet its ob ligation.

As referred to in the above note , the Parent Company has further prov ided Corporate Guarantees
of Rs. 4,895.87 Crore in favour of certain co mpanies towards their borrowings . According to the
Management of the Parent Company these amounts have been given for general corporate
purposes.

We were unable to evaluate about the relationship, the recoverability and possible ob ligation
towards the Corporate Guarantee given. Accordingly, we are unable to determine the
consequential implications arising there from in the consolidated unaud ited financial results.
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S. We conducted OUf review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 , ' Review of Interim Financial Information Performed by the Independent Auditor of the
Entity ' issued by Institute of Chartered Accountants of India. A review of interim financial
information cons ists of makin g inquiries, prima rily of persons responsible for financial and
accounting matte rs, and applying analyt ical and other review procedures. A review is substantia lly
less in scope tha n an audit conducted in acco rdance with the Standards on Auditing and co nsequently
does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly we do not express an audit opinion.

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

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

A. Subs idiaries (Including step-down subsidiaries)

Sr. No. Na me of theCo~~
I. Reliance Power Transmiss ion Limited
2. Reliance Airport Developers Limited
3. BSES Kerala Power Limited
4. Mumbai Metro One Private Limited
5. Reliance Enerzv Trading Limited
6. Parbati Koldam Transmission Comuanv Limited
7. OS Toll Road Limited
8. NK Toll Road Limited
9. KM Toll Road Private Limited
10. PS Toll Road Private Limited
II. HK Toll Road Private Limited
12. DA Toll Road Private Limited
13. OF Toll Road Private Limited
14. CBO Tower Private Limited
15. Reliance Cement Corporation Private Limited
16. Utilitv Infrastructure & Works Private Limited
17. Reliance Smart Cities Limited
18. Reliance Enerov Limited
19. Reliance E-Generation and Management Private Limited
20. Reliance Defence Limited
21. Reliance Defence Systems Private Limited
22. Reliance Cruise and Terminals Limited
23. BSES Raidhani Power Limited
24. BSES Yamuna Power Limited
25. Mumbai Metro Transport Private Limited
26. JR Toll Road Private Limited
27. Delhi Airnort Metro Exoress Private Limited
28. SU Toll Road Private Limited
29. TDToll Road Private Limited
30. TK Toll Road Private Limited

Continuation sheet..
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Na me or the Com an

Metro One 0 rations Private Limited

RPL Sun Techni ue Private Limited

Reliance Geo Thermal Power Private Limited
RPL Photon Private Li mited

RPL Sun Power Private Limited
Gullfoss Ente rises Private Limited

Reliance Naval and En ineerin Limited u to A ri124, 2020

Reliance Pro ulsion S stems Limited

North Karan UTa Transmission Com an Limited

Associates

Utilit Powertech Limited

Joint Venture

7. Reliance Global Limited
6. Tamil Nadu Industries Ca tive Power Com an Limited

2. Reliance Ammunition Limited
I. Reliance Annaments Limited

5. Thales Reliance Defence S stems Limited
4. Reliance Pro rt Develo ers Private Limited
3. Reliance Veloci Limited

O. Dassault Reliance Aeros ace Limited

7. Reliance Unmanned S stems Limited
6. Reliance Naval S stems Limited

9. Reliance AeroS terns Private Limited
8. Reliance Aerostructure Limited

5. Reliance Land S stems Limited
4. Reliance Helico ters Limited
3. Reliance Defence Infrastructure Limited
2. Reliance Defence S stem and Tech Limited

O. Reliance SED Limited
9. Reliance Defence Technolo ies Private Limited

6. Yavaunal Ai rt Limited
7. Osmanabad Ai rt Limited

3. Latur Ai rt Limited

8, Reliance Defence and Aeros ace Private Limited

5. Nanded Air rt Limited
4. Baramati Air ort Limited

2. Talcher II Transm ission Com an Limited

No.

No. Na me orthe Co m an

Sr. No. Name of the Co m an
3 1
3
3
3
3
3
3
3
3
4
4 1
4
4
4
4
4
4
4
4

5
5
5
5
5
5
5
5

B.

Sr.
1.
2.
3.
4.
S.
6.
7.

C.

Sr.
I

0~ "i= fO~ ~
~ ~-:i' ~
v ~

"~"4""lf.;'~
Continuation sheet. ..
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7. Based on the review conducted and procedures performed as stated in paragraph 5 above and based

on the consideration of the review reports of other auditors referred to in paragraph 16 below,
because of the substantive nature and significance of the matter described in paragraph 4 above. we
have not been able to obtain suffic ient appropriate audit evidence to prov ide our basis of OUT

conclusion as to whether the accom panying Statement prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standards and other
accounting princip les genera lly accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 20 15 as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

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

a , Mumbai Metro One Private Limited (MMOPL) whose net worth has been eroded and, as at
September 30, 2020, MMOPL' s current liabilities exceeded its current assets . These events or
conditions, along with other matters as set forth in Note S(a) to the Statement, indicate that a
mater ia l uncertainty exists that may cast significant doubt on MMOPL' s ability to continue as a
going concern. However, the unaud ited financial results of MMOPL have been prepared on a
going concern basis for the reasons stated in the said Note.

b. GF Toll Road Private Limited (GITR), which indicates that due to the inability of GITR to repay
the overdue amount of insta lments, the lenders have classi fied GFTR as a Non-Performing Asset
(N PA). The events and conditions a long with the other matte rs as set forth in Note S(b) to the
State ment, indicate that a mate rial uncertainty exists that may cas t significant doubt on GFTR
ab ility to continue as a go ing concern. However , the unaud ited financial results of GFT R have
been prepared on a going concern basis for the reasons stated in the sa id Note.

c. TK To ll Road Private Limited (TKTR), which indicates that TKTR has incurred a net loss during
the half year ended September 30, 2020 and during the previous year and as on date the current
liabilities exceed the current assets. These conditions along with other matters set forth in Note
S(c) to the Statement, indicate that a material uncertai nty ex ists that may cast significant doubt on
TKTR's ability to continue as a goin g concern. However, the unaudited financial results ofTKTR
have been prepa red on a going concern basis for the reason s stated in the said Note.

d. TO Toll Road Private Limited (TDTR), which indica tes that TDTR has incurred a net loss during
the half year ended September 30, 2020 and during the previous yea r and as on date the current
liabilities exceed the current ass ets. These conditions along with other matters set forth in Note
Sed) to the Statement, indicate that a material uncertainty ex ists that may cast significant doubt on
TDTR's ability to continue as a going concern. However, the unaudited financial results ofTDTR
have been prepared on a going co ncern basis for the reasons stated in the said Note.

e. KM Toll Road Private Limited (KMTR), has terminated the Concession Agreement with National
Highways Authority of India (NHAI) for Kandla Mundra Road Project (Project) on May 7. 2019,
and accordingly the business operations of the KMT R post termination date has ceased to
continue. These conditions a longwith the other matters set forth in Note 7 indicate that material
uncertainty exists that may cast sign ificant doubt on KMT R' s ability to continue as a going
concern. However, the unaud ited financial results of KMTR have been prepared on a going
concern basis for the reasons stated in the said Note.

Continuation sheet..
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f. Delhi Airport Metro Exp ress Private Limited (DAMEPL) wh ich has significant acc umulated

losses and a special leave petition in relation to an Arb itrat ion Award is pending with the
Honorable Supreme Court of India . These events and cond itions as more fully descr ibed in Note
4 to the Statement indicate that a material unce rta inty exists that may cast a significant doubt on
DAME PL' s ab ility to continue as a going concern. The audito rs of DAMEPL have referred this
matter in the ' Emphasis of Matters' paragraph in their report.

g. Additionally the auditors of certain subsidiaries and assoc iates have highlighted material
uncerta inties re lated to go ing concern I emphas is of matte r paragraph in their respect ive audit
reports.

The Parent Company has outstanding obligat ions to lenders and is also an guarantor for its
subsidia ries and as stated in paragraphs a to g above in respect of the subsid iaries and associa tes of
the Parent Company, the conseq uential impact of these events o r condit ions, along with other matters
as set forth in Note 5(e) to the Statement, indicate that a material uncertainty exi sts that may cast
significant doubt on the Group's abil ity to continue as a going co ncern.

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

9 . We draw attention to Note 3 to the Stateme nt regarding the Scheme of Amalgamat ion ('the Scheme')
between Rel iance Infra projects Limited (wholly owned subsidiary of the Parent Company) and the
Parent Company sanctioned by the Hon'ble High Co urt of Judicatu re at Bombay vide its order dated
March 30. 2011. where in the Parent Company. as determined by the Board of Directors, is permitted
to adjust foreign exchange/derivativelhedging losses/gains debited/credited to the Statement of Profit
and Loss by a corresponding withdrawal from or cred it to General Reserve which overrides the
re levant provi sions of Ind AS - 1 "Presentation of financia l state ments" . The net foreign exchange
loss of Rs. 39 .35 Crore and Rs. 45 .08 Crore for the quarter and half yea r ended September 30, 2020
respectively has been debited to the Consolidated Stateme nt of Profit and Loss and an equ ivalent
amount has been withdrawn from General Reserve in term s of the Scheme. Had such withdrawal not
been made, loss before tax for the quarte r and half year ended September 30, 2020 would have been
higher by Rs. 39.35 Crore and Rs. 45.08 Crore respect ively and General Reserve would have been
higher by an equivalent amou nt. Ou r conclusion on the Statement is not mod ified in respect of this
matter.

10. We draw atte ntion to Note 9 to the State ment which desc ribes the impa irment assessme nt performed
by the Parent Com pany in respect of its receivable aggregating to Rs. 2.000.72 Crore in Reliance
Power Limited (RPower) as at September 30. 2020 in acco rdance with Ind AS 36 " Impairment of
assets" l ind AS 109 "Financia l Instruments" . Th is assessment involves significant management
judgment and est imates on the valuation method ology and various assumptions used in
determinat ion of value in use/fa ir value by indepe ndent valuat ion experts I management as more
fully described in the aforesa id note . Based on management's assess ment and independent valuat ion
reports, no impairme nt is considered necessary on the investment and the recoverable amounts. Our
concl usion on the Statement is not mod ified in respec t of this matter .

11. We draw attention to Note 7 to the Statement with respect to KMTR has term inated the concession
agreement with NHAI on May 7, 2019 and accord ingly, the business operations of KMTR post
term ination date has ceased to continue . No provision for impa irment in va lues of assets of the
Com pany has been considered in the financia l statements of KMTR for the reasons stated in the said
note. OUf co nclusion on the Sta tement is not modi fied in respect ofthis matter.

Continuationsheet..
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12. We draw attention to Note I I to the Statement with regard to Delhi Electricity Regulatory
Commission (DERC) Tariff Orde r received by BSES Rajdhani Power Limited (BRPL) and BSES
Yamuna Powe r Limited (BYPL) (Delhi Discorns), subsidiaries of the Paren t Company, wherei n
revenue gap upto March 31, 2014, vide its various Tariff orders from September 29, 2015 to July 31,
2019 has been trued up with certain disa llowances. Delhi Discorns have preferred an appeal before
Appellate Tribunal (APTEL) on the said disallowance and based on legal opinion, no impact of such
disallowance, wh ich is subject matter of appea l, has been considered. Further, DERC has vide its
Tariff Orde r dated August 28, 2020 for the FY 2020-21, which was uploaded on its website on
October 19, 2020, has trued up the revenue gap upto March 31, 20 19 with certain dis-allowances.
Delhi Discoms is reviewing the order and consequent impact on its financials. Further, as done in the
past, Delhi Discoms will take legal opinion and decide on contesting the same with the appropriate
authority, if required. Based on lega l opinion and pending the assessment of the order, the impacts of
such disallowan ces, which are subject matter of appeal, have not been considered in the computation
of regulatory assets for the respective yea rs. Our conclusion on the Stateme nt is not modified in
respect of this matter.

13. We draw atten tion to Note 12 to the Statement regard ing dues payab le to various electricity
generating companies and timely recovery of accumulated regulatory defe rral account balance by
Delhi Discoms in respect of which the dispute is pending before Hon'ble Supreme Court. Our
conclusion on the State ment is not modified in respect of this matte r.

14. We draw attention to Note 13 to the Statement relat ing to the audit of Delhi Discoms 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 sa id audit and the subseque nt appeal by the
CAG and others aga inst judgment of the Honorable High Court. Our concl usion on the Statemen t is
not modified in respect of this matter.

15. We draw attention to Note 2 to the Statement, as regards to the managem ent eva luation of COVID 
19 impact on the future performa nce of the Group. Our conclusion on the Statement is not modified
in respect of th is matter.

16. (i ) We did not review the financia l informati on of 47 subsidiar ies included in the consolidated
unaudited financial results, whose financial information reflect total assets of Rs. 43,929.59
Crore, total revenu es of Rs. 4,881.40 Crore and Rs. 8.873.57 Crore. total net profit/(Ioss) after
tax of Rs. 28.46 Crore and Rs. (2.71) Crore and total comprehensive income/(Ioss) of Rs. 28.86
Crore and Rs. (2.0 1) Crore for the quarter and half year ended September 3D, 2020 respectively
and Cash inflows I (Outflows) (net) of Rs. (34.98) Crore for the hal f year ended September 3D,
2020 as considered in the consolidated unaudited financial results. The consolidated unaud ited
financial results also include the Group' s share of net profit after tax of Rs. 2.60 Crore and Rs.
4.72 Crore and total comprehensive income of Rs. 2.79 Crore and Rs. 5.09 Crore for the quarter
and half yea r ended September 30, 2020 respectively, as considered in the consolidated
unaudited financial results, in respect of 4 associates and I joint venture, whose financial
information has not been reviewed by us. These financ ial information have been reviewed by
other auditors whose reports have been furnished to us by the Mana gement and our concl usion
on the Statement, in so far it relates to amounts and disclosures included in respect of these
subsidiaries and associates, is solely based on the reports of the other aud itors and the
proced ures performed by us as stated in paragraph 5 above.

Continuation sheet ..
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Reliance Infrastructure Limited

Consolidated Segment-wise Revenue, Results and Capital Employed

S<. Partfcull!lll
No. QlJIII1er Ended Half Year Ended Year Ended,.....,,,

soee,""
3G-()9.2019 ac-ce-ecee 3Q.09.2019 31-<l3-2D20- - - -- <- ...-,,--- Poww ButinesII <I.681U5 U 51.78 <1.935.53 8,54t.10 1l.8S1.51 11,33&.41

-~.-d ConstruclIon &anlm "',. "">0 309." ...... ...., 1,822.79

· lnfrulruct ure Busin9.. 264.51 145.15 37tI.TO «aee 762.10 1,524.29
r.., 5,219.70 4,199.21 5,622.19 9.416.91 11,094.44 20,483.49

Less: Inter Segment RElvenUll . . . . . .
NIl! Sal" / Inc:ol'l'lll fromCon~nq Oponl tlJo$ (11ICUding 5,219.10 4.199.21 5,622.19 9.418.91 11,094.44 20,483.49
~ Ir.:om& J(ExpIInM))

2 s.,_ .....
PTolII: betlnl InIer9sI, Tax.,Shln ~ AssocisIBs. Jort VIIflUa lMld
Non~ ...-.-. !ram .-;II "'9'W'1t._.......

178.10 , 0>.32 n U9 1,.538.<12 1,473.lll1 2.819.78

•EngI~ and~ Bushess (1.6li1) 11.<12 31.84 ...ra '".77 "'.,
· lnlr-..ctan~ 3>" (84.26) ''''TO (31.58) 251.2l1 485.10

'r.., 809.09 181.48 929,61 1,576.56 1,188.(l8 3.117.93

• FIJ19I\CG Co, t, (816.07) (662.45) (559.65) (1,216.52) (1,154.92) (2.396.11)
• late P8ymll nt Surd1argll (528.49) (511.49) (510.14) (1,037.98) (982.OO) (1,i67.10)
• Inl8 l'Nl Income 19.94 18.63 338.02 156.57 ,3>" 1,218.08
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ll,l~'"
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Total Auelll of Con~nulng Oporlltlons 65,806.95 65,206.20 6(1,893.18 85,805.95 6(1 ,893.18 63,455.87
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Total Aneta d Conlinq al'ld 0I8c0nIinu&d 0plIral'0ntI 61,321.41 66,Il5'IA9 ..."'.. 61,321.41 68,492.88 65,102.80._.....-_.......
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"""""""" ""'- 4,659.85 4.~.OO 4.50 1~ 4,659.85 ....t ... 4,569.36

Unalloculed LklbIIIlifI$ 23,261.90 22,922.&1 Zl,214 .44 23,261.90 22,214.-44 22,308.119

Total Uab~ ltift ofCootnuing Qper91kms 56.781.36 58.081.15 53,395,61 58,181.36 53,396.81 54,021.71

Uabllilje, of Ol.eonll"",O<f Operatlona 1,361.36 1,306.00 1,241.48 1,357.36 1,241.'18 1,288.12

Total L1abMl!l8. 01 ContinlAng fWld Oleeol'l\lrluo!ld 0peflI1iona 58,138.72 57.:m.23 54,631.07 58,138.72 604.631.01 55,310,43
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Re.anc.lnf~ Umlted
Consolidated Cash FlowStatements
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Noles :

1. The Consolidated Financial Results of Reliance Infrastructure Umited (the Parent Company), its
subsidiaries (together referred to as the ~roup·). assoclates and joint ventures have been
prepared In accouarce with Ind ian Accounting Standards (Ind AS) presaibud under Saelio" 133
of the Companies M., 2013 read wtth Rl1e 3 of the Companies (Indian Accounting Standards)
Ru les, 2015 and the Companies (Ind ian Accounting Standards) Amendment Rules , 2016.

2. COVID 19 co ntinues to spread across the globe and India. It has Impacted business by way of
interruption In constructlo!1 activities, operations of metros, IoUcollections, supplychain disruption,
unavailabiJIty of personnel. closure f lock down of various other facilities ele. Most of the activities,
viz cons tructi on at sites, lo ll col lections, etc . have already commenced and the scale of operations
Is shortly getting normalize. Further, to reduce the Impact on cash flows of the group , It has
availed moratorium on term loans with respect tocertain subsidiarles (Delhi D1scoms & selected
tol l road companies) as per RBI guidelines, wherever applicable.

The Grou p has considered various Interna l and external infonnation Inctud lng ass umptions
relati ng to economic forecasts up to the date d approval of these financial results for assessing
the recoverabitity of financial and non financial assets. The Group expects to recover the carrying
amoont of these assets based on the current indIcators of future eoonomic cond itions. Further the
Group has availed protect ions ava ilable to It as per various cont ractual provIsions to reduce the
Impact of CQVlD- 19.
The aforesaId eva luation Is based on projections and estl mations which are dependent on future
development including government poIicles. Arty chang es due 10 the d1anges in situations I
dra.mstances wi ll be taken Inlo consIderation, if necessary, as and when it aystanizes.

3. Ptxsuant to the SCheme of Amalgamation of Reliance Infraprojects Umiled with the Parent
Company, sanctioned by th e Honble High Court of Judicature at Bom bay on Mardl 30, 2011 , net
foreign exchange loss of Rs 39.35 Crore and Rs.45.08 Crore for the qua rter and half yea r ended
September 30, 2020 respectively have been debited 10 the Consolidated Statem ent of Profit and
Loss and an equivalent amount has been withdrawn from General Reserve. Had such withdrawal
not been do ne, the loss before tax for the quarter and half year ended September 30, 2020 would
have been higher by Rs 39.35 Crore and Rs 45.08 Crore respectively and General Reserve
would have been high er by an equivalent amount The treatment prescri bed under the Scheme
overrides the rele vant provisions of Ind AS 1 "Presentation d Rnancial Statements", This matter
hasbeen refeITed to by the aud itors In their reoct as anemphasiS of matter.

4. The dispute between DelhIAirport Metro Express Private Umil ed (DAMEPL), a subsidiary cI the
Parent Company and DeIhl Metro Ratl Corporatioo (DMRC) arising out of the termination of the
Concession Agreement for Delhi Airport Met ro Express Line Project (Project ) by DAMEPL was
referred to an arbitral tribunal , which vide Its Award dated May 11, 2017, gran ted Rs 4,662 ,59
Crore (on the date of the Award) plus post-award Interest In favour of DAMEPL bolng inter a lia In
consideration of DAMEPL trans ferring the O'M1ershlp of the Project to DMRC, who has taken over
the same. The Award was upheld by 8 Single Judge of Hon'ble DeIhl High Court vide Judgment
dated March 06, 20 18. However, the sald Judgment dated ~arch 06 , 2018 was set aside by the
DIvIsion Bench of Hon 'bla Delhi High Court vide Judgem ent dated January 15, 2019. DAMEPL
has flied Special Leave Petft ion (SLP) before the Hon 'ble Supreme Court cllnl1ia against the said
Judgement dated JanU8l)' 15, 2019 . Hon'ble Supreme Court of Indla, whi le heating the
Interiocutory AppUcation filed by DAMEPL seekfng Interim relief, had directed vide its Ordet dated
Apri l 22, 2019 that DAMEPI..'s accounts shan not be declared as NPA lill further orders and further
directed lfsting of the SLP for hearing on July 23, 2019. However, the mailer was adjourned on
DMRC's request dated July 22, 20 19. Later , the heatIng could not take place due to various
reasons including CQVID-19 Iockdown. The SC vide Its order dated June 15, 2020 has sch eduled
the hearing on July 29, 2020 rot" final submissions and the same was adjourned 10 Aug ust 19,
2020. The hearings rommenced on September 17, 2020 and con tinued on September 21, 2020
and October 07, 2020 . DAMEPL's argunents are expected to ooncIud e by the next hearing
schecIuled on November 17, 2020. Based on the facts of the case and the applicable law,
DAMEPl is confident d succeeding in the Hon 'bla SI".Jll"ElI1\9 Collt. In view of the above, pending
outcome of SLP befof'e the Hon'bla Supreme Court of Ind ia, DAMEPL has continued to prepare
Its flnandal stat ements on going concem basis.

5. Certa in subsidia ries and ass ociates have continued to prep are the financial statements on a
going concern bas is. The details thereof together with the reas ons fOt" the going concern basis of
preparation of the respective financial statements are summarised below on the basis of the
related disclosures ma de In the sepa rate financial statements of such subsidIaries and
associ ates:

il~~/t;-.;;j Y
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a) In respect of Mumbai Metro One Private limited (MMOPl), a subsidiary of the Parent
Company , the net worth has eroded and as at tOO quarter end, its current liabilities
exceed ed its current assets . MMOPL Is taking a number of steps to Improve overall
commercial Viability which will resu lt In an Improvement In cash flows and enable the
Company to meet Its financial obHgations. It has shown year-o~year growth in passenger
traffic and the revenues d the Company have been sufficient to recover its opera ting
costs and the EBITA (Earnings before Interest, Tax and Amortization) has been positive
since oommencement d operations. Additionally, the overa" jnfrastrucl1Jre facility has a
long useful nre and the remaining period of concession is approximately 25 years.
MMOPL is also In active discussion with its bankers fOf restructuring of their loans . The
Lenders of MMOPL have decided to Implement the resolution plan submitted by MMOPL
and lead bank has already sanctioned the same and other lenders are in the process of
obta ining necessary approvals. The Parent Company has confi rmed to provide necessary
support to enab le MMOPl to operate as a going concern and accordi ngly, the financial
statements of MMOPL have beenprepared on a going conoem basis.

b) In case rJ GF Tol Road Private Umited (GFTR), due to Its Inability to pay the overdue
amount of Rupee Term Loan Instalments, it has been classifi ed as a Non Perform ing
Asset (NPA) by tha lenders. The consortium lenders have stopped charg ing monthly
interest amount with effect from the date 01 classifying the account as NPA. However,
GFTR has been generally regular in paylng the monthly Interest. GFTR Is under
discussion with the consortium of lenders and has proposed a Resolution Plan (RP). The
consortium has appointed a Techno Economic Vlabmty consultant for presenting RP to
the consortium. In view of the above, the management of GFTR continues to prepare the
financial statements as a 'Going Concern'.

c) In case of TK Tori Road Private Umitad (TKTR) a wholly owned slbsldlary of the Pa rent
Company, the Cl.n'ent liabilities have exceeded its wrrent ass ets as at September 30 ,
202 0. TKTR Is U'ldertaking rcmbe-of steps which will resu lt In lmprovemert In cash flows
and enable TKTR to meet its financi al obligations. The revenues of TKTR have been
sufficient to recover the operating costs and the EBITA (Earnings before in terest, Tax &
Amortisation) has been posit ive since the commencement of the operations. Addil ional1y,
it enjoys long concession period extendIng upto FY 2038 and the current cash flow issues
is on accoun t of mismatch in the repaymen t schedule vis a vis the roncesslon period.

TKTR Is also in advanced stages of discuss ion with its lenders for restnJctlJ'1ng of its
loans as per RBI ClrcuIar on Prudential Framework for resolution of Stressed Assets
dated June 07, 2019 and is confident that the loan woul d be restru cturing. FurthBr it has
filed arbitrat ion claims worth Rs 1,117.00 Crore. and is oonfldent of faVOll"able outcome,
which will further improve the financi al position of TKTR . Notwithstanding the dependence
on above said material uncertai n events, TKTR continues to prepare the f1nandal
statements on a going concern basis.

d) In case of TO Tol l Road Private Limited ("TOTRj a whorry owned subsidiary of the Parent
Company , the current liabilities have exceeded its current assets as at September 30,
2020. TOTR is undertaking a nwnber of steps wtllch wDI result in an Improvem ent In cash
flows and enable TOTR to meet its financial obligations. The revenues d TOTR have
been sufficient to r9C0Yer the operating costs and the EBrTA (Earnings before Interest,
Tax & Amortisation ) has been positive since the commencement of the c ceatore.
Addttlonally , It enjoys long concession period extend ing upto FY 2038 and the current
cash flow Issues is on acoount of mismatch in the repayment schedule vis a vis the
concession period .

One of the lenders has app lied for the insolvency petition under the Insolvency and
Bankruptcy Code, 2016 (IBC) against TOTR before the Hon'ble National Company Law
Tribunal (NCL1'), Mumbal Bend1, fOf non paym ent of the Interest and the instal ments
pay able under the Rupee Term Loan /o{Ireemenl The Hon'ble NCLT vide its order dated
November 25, 2019 admitted the applicatOn and appanted the Interim Resol ution
Professional (IRP). The IRP took over the affaIrs of TOTR from December 05, 2019.
Agg rieved by the Older of the NCLT Mumbal Bench, TOTR moved an appeal before the
Hon'ble NatiOnal Company Law Appellate Tribunal (NClAT) praylng to sal aside the
Impugned order and stay the proceedings. The said Appeal was dismi ssed on May 22 ,
2020. Civil Appeal to set aside the Impugned order filed by one of the Directo rs of TOTR
is pend ing In Supreme Court. Meanwhile Committee of Creditors was formed and the IRP
was appointed as Resolution Professional. Further it has won arbitration claim wort h Rs
158.45 Crore, wNc:h will further Improve the finandal posttion of the TOTR.
NotwIthsta'lding the dependence on above said material uncertain events , TDTR
con tinues 10 prepare the financial statements ana going c:oncem basis. """,::,:"",



e) Notwithstanding the dependence on these material uncertain events Including
ach levoment of debt resolution and restructuring ci loans, time botnf monetlsation of
assets as wel l as favourable and timely outoome of various earns. the Group Is ronfident
that such cash flaws would enable It 10 service its debt, realise Its assets and discharge
Its liabilities, including devolvement of any guarantees / support to certain entit ies
including the subsidiaries and associates in the ncemel course of Its business .
Accordingly, the consolidated financial statements of the Group have been prepared on a
going conoem basis.

6. The Reliance Group ci oompanies ci which the Parent Company Is a part, supported an
independent company In whIctl the Parent Company holds less than 2% of eq Lily shares ("EPC
Company1 to inter alia undertake contracts and assignments for the large number cI varied
projects in the fields of Power (Thermal, Hydro and Nuclear), Roads, Cement, Telecom, Metro
Rail , etc. which were proposed and/o r under development by the Reliance Group . To tills end
along wi th other companies of the Reliance Group the Parent Company funded EPC Company by
way of project advances, subscription to debentures and inter corporate deposits. The total
expos ure of the Parent Company as on 5eptombef 30, 2D20 was Rs 8.094 .90 Crofe neI of
provision of Rs 3,972 .17 Crore and the Paren t Company has also provi ded corporate guarantees
aggregating of Rs l,n 5 Cram. Tho adivll/e5 of EPC Compan y have been Impacted by the
reduced project activities of the companies of the Reliance Group. While the Parent Compan y Is
evaluating the nature of relationship; If any. with the Independent EPC Company, based on the
ana lys is carried oul ln earlier years , the EPC Company has not been lreated as related party .
Given the huge op portunity in the EPC field particularly considering tile Goverrwnent of India's
thr\.rst on lnfrastnJcture sector coupled with Increasing project and EPC activ ities of the Reliance
G~, the EPC Com pany with Its experience wiD be able to achieve subs tantial project activities
in excess of its current levels, thus enabling the EPC Company to meet Itsobligations. Tho Parent
Company is reasonably confident that the provtsiOfl will be adequate 10 deal with any contingency
rela ting to recovery from the EPC Company .
The Parent Company has furthe r prov ided corporate guarantees of Rs 4,895.87 Cro re on behalf
of certa in comp anies towards their borrowin gs. As per the reaso nable estimate of the
management of the Paren t Company. It does not expect: any obl igation against the above
guarantee arnotllt.

7. KM Toll Road Private Um lted (KMlR), a sub sidiary of the Parent Company . has terminated the
Concession Agreement with National Highways Authority of India (NHAt) for Kandla Mundra Road
Project (Project) on May 7, 2019, on accou nt of Material Breach and Event of Default under the
provisions of the Concession Agreement by NHAt. The operations of the Project have been taken
over by NHAI and NHAl has given a contract to a third party for toll roIlectlon with effect from April
16,2019. In tenns of the provisions of the Concession Agreeme-rt, NHAl is Uable to pay KMTR a
termination payment estimated at Rs 1.205.47 Crore as the loon inatlon has arisen owing to NHAI
Event of Default. KMTR has also raised further dalms of Rs 1,092.74 Crore. KMTR has invoked
dispute resolution process under clause 44 of the Concession Agreemenl SubSeQuently, vide
letter dated Augus t 21. 2020. NHAI advised lis Programme Director for release of termination
payment to KMTR and accord ingly Rs 181.2 1 Crore was relea sed on August 24, 2020 towards
termination paymen t which has been uti lised for debt servicing.

The condIlation proceeding Is already started and KMTR Is confident cI the positive outcome.
Pending fmal outcome of the dispute resolution process and as legally advised, the d aims for the
Term inat ion Payment are consIdered fully enforceable. Notwithstand ing the dependence on
above said uncertain events. KMTR continues 10 prepare tha financial statements on a going
concern basis . The Group Is confident of recovering its entire investment in KMTR, and hence. no
provision fOf impairment of the KMTR Is consklered In the flnanclal statements. The financial
statements cI the KMTR are d assifled as Discontinued operations as per Ind AS 105 ' Non
Current Assets held for sale and discontinued operations".

8. The listed non convertible debentures (NCOs) of Rs 1,087.70 Crore as on September 30 , 2020
are secured by way of first pan passu charge on certa in fixed assets and Investments. There are
certain shortfalls in the security oover. Further, in respect of NCOs, CARE Ratings has given
CARE D rating while Ind ia Ratings and Research Priva te Um lteet has given IND 0 rating.

The outstanding NCO Series 18 (ISIN no- INE036AOn 94) and NCO Series 20E (iSIN No
INE036A07534) were due for repayment of principal with interest thereon as at March 31, 2020 .
Principal and Interest on NCO Series 29 (ISI N No INE036A0 7567) was due on September 30,
2020 and August 31, 2020 respect ively which has not been paid. The Next due date Is March 31,
2021 and November 30,2020 for principal and Intarest respect ively .



g . The Parent Company has net recov erable amounts aggregating to Rs 2,000.72 Crore from
Reliance Power (RPower) Group as at September 30, 2020. Management has recently performed
an imp airment assessment of these recoverable by cons idering lnteralia the valuations of the
undertylng subsidiarIeS of RPower which are based on their value In use (cons idering discounted
cash flows) and valuati ons of other assets r:J RPowerllts subs idiaries basedon their fair values ,
whldI have been determined by external valuation experts • The determ ination r:J the value In use
Jtar value Involves sigrilicant management judgement and estimates on the various 8SSLmPtionS
Including relating to growth rates, discount rates. termina l value, tlme that may be required to
identify buyers , negotiation disoounts etc Accord ing ly, based on the assessment. impairment of
said recoverable Is not cons idered necessary by the management.

10. The Parent Company has entered into a Share Purchase Ag reement with Cube Highways end
Infrastructure III Pie limited for sale of its entire stake in DA Toll Road Private Limited . The
Company has received In-principle approv al from NHAI; final approval and 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. Deihl Electricity Regulatory Commission (DERC) has Issued Tartff Orders 101 truing up reven ue
gap upto March 31, 20 14 vide its various Tatiff ord9f8 from September 29, 2015 to July 31, 2019
with ce rtain dis-allowances, for two subsid iaries of the Parent Company, namely, a SES Rajdhanl
Power limlled (BRPL) and BSES Yamuna Power limited (BYPL) (Deihl Discoms).Delh i Discoms
have filed appeals against these orders before Hon'ble Appellate Tribunal for Elect ricity (APTEL).
Further, DERC has vide Its Tar iff Order dated August 28 , 2020 for the FY 2020-21, which was
uploaded on Its website on Oc:tober 19, 2020, has trued ~ the reven ue gap opto March 31, 2019
with certa1n dis-allowances. Delhi Discoms is reviewing the order and consequent Impact on Its
finanaals. Further, as done In the past, Delhi Discom s wi ll take legal opinlorl and decide on
cmtesting the same with the appropriate authority, if req loAred. Based 00 legal opinion and
pend ing the assessment of the order, the Impacts d such disallO\N8f1C8S, which are subject matter
of appeal, have nol been con sidered In the computation of regu latory assets for the respectlve

years. This matter has been referred to by the auditors in their report as an emphasis of matter.

12. NTPC Limited served notice on Deihl peccms for regu lation (suspension) of power suppl y on
February 0 1, 2014 due to delay in payments. The Deihl Discoms filed a writ peti tion against the
notice before the Hon'ble Supreme Court (SC) and prayed for suitable direct ion from Hon'ble SC
to DERC for provi ding cost reflective tariff and giving a roadmap for liquidation or the accumulated
Regulatory Assets. The Hon'ble SC In Its Fiterim order directed the Delhi Disc:oms to pay the
C1J/TElI'It dues (w.e.!. January 20 14). The Delhi Disooms sought modification r:J the said ord« so as
to allow them to pay 70% of the current dues which was allowed by Hon'ble SC In respect of Delhi
Power Utilities only on May 12, 2018. In the hearing held on May 02,2018 , the Hon'ble Judge did
not pronounce the jud gem ent. Since then, both the Judges have retired , the metter shall be ra.
heard before another Bench . However, on Apri l 11, 2019 new Interim appllcatlon have been fi led
by Delhi Power Utilit ies In pend ing con tempt pelilions of 2015 alleging non compliance of
Supreme Court order regard ing payment of CUlTBllt dues . On November 28, 2019, Counsel for
Delhi Power Utilities requested for early heari ng of the Contempt petitions. These matte-s along
with Writ Petitions were listed on January 7, 2020 before Hon'ble Court. The Hon'ble Courton the
request of DelhI Discoms directed that, al connected malters be tagged with Writ and eontempt
Petitions . An appl ication for early hearing of tartff appeals of 2010 was filed by BSES Discoms
and the same got listed along wtth Writ on July 17, 2020 . The Hon'ble Court dIrected the IIsUng of
appeal alongwith connected matters In the month of December 2020 .Thls matter has been
referred to by the auditors In their report as an emphasis of mener.

13. Pursuant to the direct ion of the Department of Power (GoNCTO) on January 07, 2014, the
Comptrol ler and Auditor General of India (CAG) conducted audit of DeIhl Discoms and submitted
the draft audit report. The Delhi Discoms challenged the direction of GoNCTO before the Hon'ble
HIgl Court of Delhi (HC). The Hon'ble HC In Its order daled October 30, 2015 set aside the
dl'ections d GoNCTD and concluded with -d irection to set aside all actions taken pursuant to the
January 07, 201 4 order and all acts undertaken in pursuance thereof are In.fnJctuous" . The
aggrieved parties have filed an appea l against the Hon'ble HC Jud9ement before the Hon'ble
Supre me Court (SC) which waslast heard on Mardl 9, 2017 . The Court has reserved its oroe- on
the Issue whether It wou ld Hke to hear the matter or transfer It to the conslllutional bench where
maner between GoNCm powers vis-a-vis Lieutenant Governor (LG) powers was then pend ing.
On July 03, 2017 the Bench opined thai the ins tant appeals need not be referred 10 the
Constitu tion Bench and adjudication of the appea ls should not await the outco me of the decision
of the Constitution Bench . In terms of lhe signed on::ler, appeals were directed to be listed for
heamg on merits. Next date of hearing Is not yel fixed. ThIs malter has been referred to by the
auditOfSin th8ir report as an empha sis d malter.
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14. Other Income includes loss of Rs 53.75 CI'OfEl and Gain of Rs 53.74 Crore for the quarter and
half year ended September 30, 2020 respectively relrilg to fair valuation ci Investment In shares
of Reliance Power Umited (RPower).The Corresponding Impact during the previous year was
considered in the Capital reservwCapitai reserve on consolidation. RglKeS for the current quarter
and half year ended September 30, 2020 are not comparable with year end ed March 31, 2020 to
that extent.

15. Reliance Naval and Engineering Umlted (RNEl ), whictl was associate of the Parent Company till
Ap ril 24, 2020, was admitted for Corporate Insolvency Resolution Process in January 2020 and
the frIancia1 results for the period ended April 24, 2020 are not available. However, since the
entire investment in RNEL has been written off fl earlier years, there is no Impact of RNEl's
fintnc:IaI results on Group's financial results during the quarter and half year ended September
30, 2020.

16. (Los s)IProfi l from Disc ontinued business Ind udes tax expenses (Inc luding Net of deferred lax)
amo unting to Rs Nil for the quarter ended September 30, 2020, June 30, 2020 and September
30,2019. The Discontinued Business Opera tions represents KM Toll Road Private limited.

17. The Group operates in three segments, namely, Power, Engineering and Construction (E&C) and
Infrastructure. Power segment comprises of generation, transmission and distribution of power at
vanous locations. E&C segment renders oomp.-ehenslve, va lue added sevces In constructiOn,
erection and commissioning and Infrastructure Includes businesses with res pect 10 deve lopm ent,
operation and maintenance of toll roads, metro rail trans it systems and ai rports.

18. Key standalone financial Information is given below .
(Rs Crore)

~rterended " ':': Y"'" ",::",ed Y~at~~p- Unaudited Unaudited Audited
September June 30, Seplem ber September september March 31,
30 2020 2020 30 2019 30 2020 30, 2019 2020

Tolal Operating 267.53 176.25 291 .23 443.78 575.49 1,319.07
Income
Profit /(loss) before (215 .46) (44.24) 290.38 (259.70) 614.28 995.62
Tax
TolalComp~ive (173. 44) (32.13) 296.42 (205.57) 621.82 1.034.21

Los.

19. Afte r review' by the Aud it Committee, the Board of Directors of the Parent Company has approv ed
the consolidated financial results at thalr mooting held on November 11, 2020. The statutory
auditors nave carried out a limited review of the conso lidated financial results for the quarter and
half year ended September 30, 2020.

Forand on bEtlalfof the Board of Directors

-Place: Mumb ai

Date: November 11, 2020

Punll Garg

Executive Director and hief Executive OffIcer
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MEDIA RELEASE 
 

Q2 FY21 CONSOLIDATED TOTAL OPERATING INCOME AT Rs 5,220 CRORE VIS-A-
VIS Rs 4,199 CRORE IN Q1 FY21 – UP 24% QOQ 

 
Q2 FY21 CONSOLIDATED TOTAL OPERATING EBITDA AT Rs 1,099 CRORE VIS-A-

VIS Rs 956 CRORE IN Q1 FY21 – UP 15% QOQ 
 

H1 FY21 CONSOLIDATED TOTAL OPERATING INCOME AT Rs 9,419 CRORE VIS-A-
VIS Rs 11,094 CRORE IN H1 FY20  

 
H1 FY21 CONSOLIDATED TOTAL OPERATING EBITDA AT Rs 2,055 CRORE VIS-A-

VIS Rs 2,306 CRORE IN H1 FY20 
 

H1 FY21 CONSOLIDATED NET LOSS OF Rs 566 CRORE VIS-A-VIS NET PROFIT OF 
Rs 580 CRORE IN H1 FY20  

 
COMPANY HAS RS 60,000 CRORE OF RECEIVABLES PENDING FOR AS MANY AS           

5-10 YEARS BEFORE VARIOUS FORUMS INCLUDING REGULATORY AND 
ARBITRATION TRIBUNAL 

 
COMPANY CONTINUES TO PROVIDE ESSENTIAL SERVICES AND DILIGENTLY 

WORK TOWARDS ACHIEVING MILESTONE EVEN IN CURRENT COVID 19 SCENARIO 
 MUMBAI METRO RESUMED COMMERCIAL OPERATIONS IN OCTOBER 2020 
 DELHI DISCOMS EFFECTIVELY PROVIDING 24*7 RELIABLE AND QUALITY 

POWER SUPPLY TO OVER 44 LAKH HOUSEHOLDS 
 RINFRA ENGINEERING & CONSTRUCTION PROJECTS FULLY OPERATIONAL 
 ROAD TOLL COLLECTION TO ACHIEVE 100% IN NEXT FEW WEEKS 

 
Mumbai, November 11, 2020: Reliance Infrastructure Limited (RInfra) today announced its         
un-audited financial results for the quarter and half year ended September 30, 2020. 

Operational highlights for Q2 FY21 

 Over 33,000 new households added in Delhi Discoms; Total households : 44.2 lakhs 

 Parbati Koldam Transmission project operated at ~100% availability 

 Strong E&C orderbook of ~Rs 27,150 crore as on September 30, 2020 

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

Infrastructure III Pte. Ltd. is on track for closure 

 Defence JV with Dassault and Thales are fully operational at Mihan 
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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 


