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Dear Sirs,

Sub: Statemeht of Unaudited Financial Resuits (Consolidated and Standalone) for the
Quarter and Half-Year ended September 30, 2020

Further to our letter dated November 4, 2020 and pursuant to Regulation 33 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, (Listing' Regulations), we enclose herewith statement of the Consolidated and Standalone
Unaudited Financial Results of the Company for the Quarter and Half-Year ended September
30, 2020 along with the Limited Review Report of the Auditors.

The above financial results were approved by the Board of Directors at its meeting held today
on November 11, 2020. The meeting of the Board of Directors of the Company commenced at
5.20 p.m. and concluded at 6.10 p.m.

The Financial Results will be published in Newspapers as required uhder the Listing
Regulations. A copy of the Press Release being issued on the above is enclosed.

We request you to inform your members accordingly.

Yours faithfully
For Reliance Infrastructure Limited

Bﬁf/ el

Paresh Rathod
Company Secretary

Encl.: As above

Registered Office: Reliance Centre, Ground Floor, 19, Walchand Hirachand Marg, Ballard Estate, Mumbal 400 001
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Limited Review Report on Standalone Unaudited Financial Results of Reliance 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 Obligations and Disclosure
Requirements) Regulations, 2015

To Board of Directors of Reliance Infrastructure Limited

1. We were engaged to review the accompanying statement of standalone unaudited financial results of
Reliance Infrastructure Limited (‘the Company’) for the quarter 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 11, 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
of the 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 11 to the Statement regarding 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). 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 (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 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.

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 financial results of the Company.
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5. We refer to Note 10 of the Statement wherein the loss on invocation of shares and/or fair valuation of
shares of investments held in Reliance Power Limited (RPower) aggregating to Rs. 5,024.88 Crore
for the year ended March 31, 2020 and Rs. 895.01 Crore for the period ended September 30, 2019
was adjusted against the capital reserve as against charging the same in the Statement of Profit and
Loss. The said treatment of loss on invocation and fair valuation of investments was not in
accordance with the Ind AS 28 “Investment in Associates and Joint Venture”, Ind AS 1 “Presentation
of Financial Statements” and Ind AS 109 “Financial Instruments”. Had the Company followed the
above Ind AS’s the profit before tax for the year ended March 31, 2020 and Net Worth of the
Company as at March 31, 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 / as at September 30, 2019.

6. We conducted our review 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 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 inquiries of the Company personnel and analytical 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 following joint operations

Sr. No. Name of the Joint Operations
1. | Rinfra & Construction Association Interbudmntazh JT Stock Co. Ukaraine (Jv)
2. | Rinfra— Astaldi Joint Venture
3. | Rinfra — Astaldi JV

8. Based on the review conducted and procedures performed as stated in paragraph 6 above and based
on the consideration of the review reports of other auditors referred to in paragraph 14 below, because
of the substantive nature and significance of the matter described in paragraph 4 and 5 above, we
have not been able to obtain sufficient appropriate evidence to provide our basis of our conclusion as
to whether the accompanying Statement of unaudited financial results prepared in accordance with
applicable Accounting Standards i.e. Indian Accounting Standards (‘Ind AS’) prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other recognized accounting
practices and policies, has not disclosed the information required to be disclosed in terms of
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 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 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
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 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, 2011,
wherein the 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 — 1 ‘Presentation of financial statements’. The net foreign exchange 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 terms of the Scheme. Had such withdrawal not been made, 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 higher by an equivalent amount. Our
conclusion on the Statement is not modified in respect of above matter.

11. We draw attention to Note 7 to the Statement which describes the impairment assessment performed
by the Company in respect of its receivables of Rs. 843.28 Crore in Reliance Power Limited
(RPower) in accordance with 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. Our Conclusion on the Statement is not modified in respect of above matter.

12. We draw attention to Note 6 to the Statement regarding KM Toll Road Private Limited (KMTR), a
subsidiary of the Company, has terminated the Concession Agreement with National Highways
Authority of India (NHAI) for Kandla Mundra Road Project (Project) on May 7, 2019, on account of
Material Breach and Event of Default under the provisions of the Concession Agreement by NHAL.
The Company is confident of recovering its entire investment of Rs. 544.94 Crore in KMTR, as at
September 30, 2020 and no impairment has been considered necessary against the above investment

for the reasons stated in the aforesaid note. Our Conclusion on the Statement is not modified in
respect of above matter.

13. We draw attention to Note 2 to the Statement, as regards to the management evaluation of COVID —
19 impact on the future performance of the Company. Our conclusion on the Statement is not
modified in respect of this matter.

14. We did not review the financial information of 3 joint operations included in the Statement, whose
financial information reflect total assets of Rs. 298.86 Crore as on September 30, 2020, total
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 / (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 30, 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 conclusion 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 stated in paragraph 6 above.

Continuation sheet...
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I5. The comparative unaudited standalone financial results of the Company for the quarter and half year
ended September 30, 2019 and for the year ended March 31, 2020 included in this Statement had
been reviewed/audited by Pathak H.D. & Associates LLP, Chartered Accountants, whose reports
dated November 14, 2019 and May 8, 2020 respectively expressed a Disclaimer of Opinion on those
unaudited standalone financial results for the quarter and half year ended September 30, 2019 and
audited financial results for the year ended March 31, 2020.

For Chaturvedi & Shah LLP

Chartered Accountants

Firm’s Registration No:101720W/W 100355
Parag Digitally signed

by Parag
Dhirendra phirendra Mehta

Date: 2020.11.11
Mehta 18:14:56 +05'30'
Parag D. Mehta
Partner
Membership No:113904

UDIN: 20113904AAAABK 8351

Date: November 11, 2020
Place: Mumbai
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RELIANCE INFRASTRUCTURE LIMITED

Reglstered Office: Reliance Center, Ground Floor, 19, Walchand Hiranchand Marg, Ballard Estate, Mumbal 400 001

website:www.rinfra.com  CIN : L75100MH1929PLC001530
Statement of Standalone Financial Results for the quarter and period ended September 30, 2020

Rs Crore
Sr, Quarter ended half year ended __|Vear ended
No. PR, 30-56p-20 | 30-Jun-20 | 30-58p-19 | 30-Sep-20| 30-Sep-19 | 31-Mar-20
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1 [income from Operations 267.53 176.25 201.23| 443.78 575.49 | 1,319.07
2 |Other Income (net) [refer note 9] 49.96 281.37 50984 | 331.33| 1,10852) 2,019.64
Total Income 317.49 457.62 801,07 77511 | 1,684.01 | 3,338.71
3 |Expenses
(a) Construction Materials Consumed and Sub- 23584 79.60 21283 | 31544 42964 | 1,040.15
contracting Charges
{b) Employee Benefits Expense 18.71 23,99 30.98 42.70 65.36 86.24
{c) Finance Costs 229.64 271.20 204,66 |  500.84 429.37 918.15
(d) Depreciation and Amortisation Expense 14.67 16.38 16.36 30.03 3251 65.31
(e) Other Expenses [refer note 3] 34.09 111.71 45.87 145.80 11285 233.24
Total Expenses 53295 501.86 51069 1,03481| 1060.73] 234309
4 |Profit {Loss) before tax (215.48) (44.24) 290.38 | (259.70) 614.28 96562
5 |Tax Expenses
- Current Tax 0.22 0.67 2.50 0.89 2,50 4,35
- Deferred Tax (net) (40.75) (12.78) (8.00)] (53.53) (9.00) (40.08)|
- Tax adjustment for earfier years (net) - - 0.08 | 0.06 0.06
6_|Net Profit/(Loss) after tax for the periodiyear (4+5) (174.93 13) 29582 | (207.06)] 62072| 103127
7 |Other Comprehensive Income ==t
[items that will not be reclassified to Profit and Loss
Remeasurament of net defined benefit plans -
CaulriMioss (1.49) (0.60) (1.49)| (1.10) (2.04)|
hlr:nrneTaxrdaﬁutnﬂ'Bm = | . - - = =
1.49 e 0.60 1,49 1.10 2.94
8 |Total Comprehensive Income/{Loss) (6+7) (17344) (3213 296.42 | (205.57) 621.82 | 1,034.21
9 |Paid-up Equity Share Capital (Face value of ¥ 10 per share) 263.0¢
10 |Other Equity | 10,183.98
11 |Eamings Per Share (* not annualised) (Face vaiue of T 10 per share)
(a) Basic and Diluted Eamings per Share {in T ) (for 5 o 11.25% a7y 2360 2921
[b}Baai;: dnnutladéam' Share (in¥) . - i e
an ings per - " " . "
before effect of withdrawi of scheme (refer note 3) (815 (149 ot L e 4459
(c) Basic and Diluted Earnings per Share (in ¥ )-after (6.65)* (1.22)" 11.26* (7.87)* 23.60* 39.21
Debenture Redemption Reserve 21208 187,66 212.08 |
13 |Net Worth(Refer Note 10) 954481 | 9,15397| 9,665.25
14 |Debt Service Coverage Ratio (Refer Note 12) 0.05 0.83 0.88
15 |Interest Sarvice Coverage Ratlo (Refer Note 12) 0.82 3.42 3,07
16 [Debt Equity Ratio (Refer Note 12) 0.55 0.42 0.55
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RELIANCE INFRASTRUCTURE LIMITED
Standalone Statement of Assets and Liabilities

Rs Crore
As at at
30-Sep-20 | 31-Mar-20
Unaudited | Audited
565.10 582.57
28.73 2873
470.88 482,66
Other Intangible Assets 0.01 0.82
Financial Assets
Jnvaatmentg 8,162.02 8,010.34
Trade Receivables 47.92 51.13
Loans 13.50 13864
Other Financial Assets 11.01 8842
Other Non - Current Assets 75.88 §9.23
[Total Non-Current Assets 9,375.05| 1032754
Current Assets
Inventories 3.65 368
Financlal Assets
Trade Receivables 3,046.03 4,106.24
Cash and Cash Equivalents 191.94 7268
Bank Balance other than Cash and Cash Equivalents above 179.36 179.36
Loans 586593 | 578521
Other Financial Assets 2,001.21 194143
|Other Current Assets 1,48032| 127675
Total Current Assets 13.658.44 | 13,344.35
|Non Current Assets Held for sale and Discontinued Operations 544,94 544.94
Total Assets 23578.43 | 23216.83
Equity and Liabilities
Equity
Equity Share Capital 263.03 263.03
Other Equity 0,033.07 | 10,183.98
LI‘c:tel Equity 10,196.10 | 10,447.01
LIABILITIES
Liabilities
Financial Liabilities
Bormowings 320.35| 3,416.38
Trade Payables
Total outstanding dues to Micro and Smail Enterprises - -
Total outstanding dues to Others 23.36 25.25
Other Financial Liabilifies 173.82 123.92
Provisions 160.00 160.00
IDelerred Tax Liabilities (Net) 40.41 93.93
Other Non - Current Liabilities 1,480.10] 142671
Total Non-Current Liabilites 2,198.14 5,246.19
Liabilites
Financial Liabilities
Borrowings 77484 741.92
Trade Payables
Total outstanding dues to Micro and Small Enterprises 9.33 13.05
Total outstanding dues to Others 2,351,895 2,368.15
Other Financial Liabilities 541348 | 2,048.20
Other Current Liabilities 212297 1,827.58
Provisions 47.63 47.62
Tax Lisbilites (Net) | 464.18| 47711
| Total Current Liabilities 11,184.19| 7,623.63
|Liabilities of Discontinued Operations * =
Total Equity and Liabilities | 2357843 | 23.216.83




RELIANCE INFRASTRUCTURE LIMITED
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Rs Crore

[Farticulars

Haif Year Year ended
ended Sep 30, [March 31, 2020
2020

Unaudited

A. Cash Flow from Operating Activities ;
Profit/{Loss) bafore Tax (250.70)
Adjustments for :
Depreciation and Amortisation Expenses 3003
[Net (income) / Expenses relaling to Investment Property (12.15)
Interest Income [t
Fair Value Gain on Financial instrument through FVTPLIAmortised Cost (150.09)
Dhvidend Incoma (58.55)
Net Loss/ (Gain} on Sala/Redemption Investmants (35.88) 7%

Cost 500.84 918,15
Provision for Doubtful debis / Advances / Depasits 7544 (25.44
Excess Provisions writien back - m.m)\
Loss on Sale / Discarding of Assets (Net) 020 178
Bad Debts - 8.82
Cash gencrated from Operations hefore Working Capital changes 28,58 638,88
Adjustments for :
D ) In Fi Assels and Other Assels (82.89)] 2683.20
Dacraasa in Inventories 004 38
Decrease in Financiel Liablliies and Other Liabilities 33arn2 (880.18)

250.77 | B73.18)

Cash generatad from Operations 27933 man]‘
income Taxes paid (net of refund) (1382 2684.00
Net Cash generated from Operating Activities 28551 223.70 |
B. Cash Fiow from investing Activities :
Purchase of Property; Plant and Equipment {inciuding Capital work-in-progress, (0.38) tﬁ-ﬁs)1
Proceeds from Disposal of Property, Piant and Equipment 0.18 a7
Net Income relating to Investment Property {0.449) 31.20
Raedamption In Fixed Daposits with Banks - 21,44
Investmants In Subsidlaries / Jaint Ventures / Associates (1.84) (31,60)
Sala/Redemption of Investmant in Subsidiarias/Joint ventures/A 21.24 178,51
Sale / Redamption of invesiments In Others 19.82 67.19
Loan given (Net) (90.58) 326.30
Dividend Recaived 58.55 29.85
Interest Income QA 266.98
[Net Cash generatad from Investing Activities 281 87435
IC. Cash Flow from Financing Activities :
Repayment of Long Term Bomrowings {98 (242 53)
Short Term Bomrowings (Nef) 3272 1188.08)
Payment of Interast and Finance Charges (B4.63) (880.70)
Dividends paid to sharshoidars Including tax {0.06) (1.87)
Net Cash generated from / (used In) Financing Activities (146.88)  (1,10227)]
Net Increase / (Decrease) In Cash and Cash Equivalents ( A+B+C) 118,28 1.78
Cash and cash equivalents as al the beginning of the year 72.88 70,88
Cash and cash equivalents as at the and of the year 181.94 7288
Net | /(D ) as disclosed above 118.26 179
[Cash and Cash Equivaients 191,64 7288 |

i St o et 4l 8
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Notes:

The Standalone 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.

COVID 19 continues to spread across the globe and India. It has impacted business by way of interruption in
construction activities, operations of metros, toll collections, supply chain disruption, unavailability of personnel,
closure / lock down of various other facilities stc. Most of the activities, viz construction at sites, toll collections,
etc. have already commenced and the scale of operations is shortly getting normalize.

The Company has considered various internal and external information including assumptions relating to
economic forecasts up to the date of approval of these financial results for assessing the recoverability 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 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 / circumstances will be taken into
consideration, if necessary, as and when it crystallizes.

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 loss of Rs 39.35
Crore and Rs 45.08 Crore for the quarter and half year ended September 30, 2020 respectively have been
debited to the Statement of Profit and Loss and an equivalent amount has been withdrawn from General
Reserve. Had such withdrawal not been done, 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
would have been higher 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.

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 are being pursued with 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.

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 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 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 including COVID-19 lockdown. The SC vide its order
dated June 15, 2020 has scheduled the hearing on July 29, 2020 for final submissions 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 conclude by the next hearing
scheduled on November 17, 2020, Based on the facts of t -Gase and the applicable law, DAMEPL is confident
of succeeding in the Hon'ble Supreme Court. In view i “‘p;. ending outcome of SLP before the Hon'ble
a_gr'-'\ial statements on going concern basis.
e\
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10.

11.

. related party

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 Default under the provisions of the Concession
AgreemambyﬁlHAl. The operations of the Project have been taken over by NHAI and NHAI has given a
contract to a third party for toll collection with effect from April 16, 2019. In terms of the provisions of the
Concession Agreement, 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 has also raised further claims of Rs 1,002.74
Crore. KMTR has invoked dispute resolution process under clause 44 of the Concession Agreement.
Subsequently, vide letter dated August 21, 2020, NHAI advised its Programme Director for release of
termination payment to KMTR and accordingly Rs 181.21 Crore was released on August 24, 2020 towards
termination payment, which has been utilised for debt servicing.

The conciliation proceeding is already started and KMTR is confident of the positive outcome. Pending final
outcome of the dispute resolution process and as legally advised, the claims for the Termination Payment are
considered fully enforceable. Notwithstanding the dependence on above said uncertain events, KMTR
continues to prepare the financial statements on a going concem basis. The Company is confident of
recovering its entire investment in KMTR of Rs 544.94 Crore as at September 30, 2020, and hence, no
provision for impairment 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 and
discontinued operations”

The Company has net recoverable amounts aggregating to Rs 843,28 Crore from RPower as at September 30,
2020. Management has recently 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 RPowerfits subsidiaries based on their
fair values, which have been determined by extenal valuation experts . The determination of the value in use /
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.

The Company has entered into a Share Purchase Agreement with Cube Highways and Infrastructure Ill Pte
Limited for sale 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®.

Other income includes Loss of Rs 53.75 Crore and Gain of Rs 53.74 Crore for the quarter and half year ended
September 30, 2020 respectively relating to fair valuation of Investment in shares of Reliance Power Limited
(Rpower). The Corresponding impact during the previous year was considered in the Capital reserve. Figures
for the current quarter and half year ended September 30, 2020 are not comparable with year ended March 31,
2020 to that extent.

During the year ended March 31, 2020 and period ended September 30, 2019, the company had adjusted the
loss on invocation / mark to market (required to be done due to invocation of shares by the lenders) of Rs.
5,024.88 Crore and Rs. 895.01 Crore respectively against 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
Statements”, Ind AS 109 "Financial Instruments” and Ind AS 28 “Investment in Associates and Joint Ventures”,
However, as disclosed in the financial results for the year/period ended March 31, 2020 and September 30,
2019, the Company continues to disclose Net worth as on September 30, 2020 without considering impact of
above.

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 (Thermal, Hydro and Nuclear),
Roads, Cement, Telecom, Metro Rail, etc. which were proposed and/or 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 8,094.90 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 activities 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 ea ears, the EPC Company has not been treated as




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 aclivities 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 obligations. The Company is reascnably 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 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)
e Interest Service Coverage Ratio = Earnings before Interest and Tax and exceptional items / Interest on
Long Term Debt for the period/year
s Debt Equity Ratio = Total Debt / Equity

13. The listed non convertible debentures of Rs 1,087.70 Crore as on September 30, 2020 are secured by way of
first pari passu charge on certain fixed assets and investments. There are certain shorifalls in the security
cover. Further, in respect of NCDs, CARE Ratings has given CARE D rating while India Ratings and Research
Private Limited has given IND D rating.

The outstanding NCD Series 18 (ISIN no- INE036A07294) and NCD Series 20E (ISIN No- INEO36A07534)
were due for repayment of principal with interest thereon as at March 31, 2020. Principal and interest on NCD
Series 29 (ISIN No INEQO36A07567) was due on September 30, 2020 and August 31, 2020 respectively which
has not been paid. The Next due date is March 31, 2021 and November 30, 2020 for 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. All the operations of the Company are predominantly conducted
within India, as such there are no separate reportable geographical segments.

15. After review by the Audit Committee, the Board of Directors 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 resuits for the quarter and half year ended September 30, 2020.

For agqd on behalf of the Board of Directors

Place: Mumbai Punit Garg .
Date: November 11, 2020 Executive Director and Chief Executive Officer
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Limited Review Report on Consolidated Unaudited Financial Results of Reliance Infrastructure
Limited for the quarter and half year ended September 30, 2020 pursuant to Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To Board of Directors of Reliance 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 / (loss)
after tax and total comprehensive income / (loss) of its 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 11, 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 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 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 Parent 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 (EPC) services
primarily to the Parent 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 Parent 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 Parent Company these amounts have been given for general corporate
purposes.

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

ﬂﬂlermﬁms 44 - 46 *C" Wing, Mittal Court. Nariman Point, Mumbai - 400 021, Indta Tel +91 224510 9700 » Fax: +91 22 45109722
URL : www.cas.ind.in

Branch : Bengaluru
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We conducted our 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 consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing and consequently
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.

The Statement includes the results of the following entities:

A. Subsidiaries (Including step-down subsidiaries)

Sr. No.

Name of the Company

Reliance Power Transmission Limited

Reliance Airport Developers Limited

BSES Kerala Power Limited

Mumbai Metro One Private Limited

Reliance Energy Trading Limited

Parbati Koldam Transmission Company Limited

DS Toll Road Limited

NK Toll Road Limited

o ol bl B ol P bead | b

KM Toll Road Private Limited

10. | PS Toll Road Private Limited

11. | HK Toll Road Private Limited

12. | DA Toll Road Private Limited

13. | GF Toll Road Private Limited

14. | CBD Tower Private Limited

15. | Reliance Cement Corporation Private Limited
16. | Utility Infrastructure & Works Private Limited
17. | Reliance Smart Cities Limited

18. | Reliance Energy 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 Rajdhani Power Limited

24. | BSES Yamuna Power Limited

25. | Mumbai Metro Transport Private Limited

26. | JR Toll Road Private Limited

27. | Delhi Airport Metro Express Private Limited
28. | SU Toll Road Private Limited

29. | TD Toll Road Private Limited

30. | TK Toll Road Private Limited

Continuation sheet...
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Sr. No. Name of the Company
31. | North Karanpura Transmission Company Limited
32. | Talcher Il Transmission Company Limited
33. | Latur Airport Limited
34. | Baramati Airport Limited
35. | Nanded Airport Limited
36. | Yavatmal Airport Limited
37. | Osmanabad Airport Limited
38. | Reliance Defence and Aerospace Private Limited
39. | Reliance Defence Technologies Private Limited
40. | Reliance SED Limited
41. | Reliance Propulsion Systems Limited
42. | Reliance Defence System and Tech Limited
43. | Reliance Defence Infrastructure Limited
44. | Reliance Helicopters Limited
45. | Reliance Land Systems Limited
46. | Reliance Naval Systems Limited
47. | Reliance Unmanned Systems Limited
48. | Reliance Aerostructure Limited
49. | Reliance Aero Systems Private Limited
50. | Dassault Reliance Aerospace Limited
51. | Reliance Armaments Limited
52. | Reliance Ammunition Limited
53. | Reliance Velocity Limited
54. | Reliance Property Developers Private Limited
55. | Thales Reliance Defence Systems Limited
56. | Tamil Nadu Industries Captive Power Company Limited
57. | Reliance Global Limited

B. Associates

Sr. No. Name of the Company
Reliance Naval and Engineering Limited (upto April 24, 2020)
Metro One Operations Private Limited

Reliance Geo Thermal Power Private Limited

RPL Photon Private Limited

RPL Sun Technique Private Limited

RPL Sun Power Private Limited

Gullfoss Enterprises Private Limited

S R0 =

C. Joint Venture

Sr. No. Name of the Company
1. Utility Powertech Limited

Continuation sheet...
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Based on the review conducted and procedures performed as stated in paragraph 5 above and based
on the consideration of the review reports of other auditors referred to in paragraph 16 below,
because of the substantive nature and significance of the matter described in paragraph 4 above, we
have not been able to obtain sufficient appropriate audit evidence to provide our basis of our
conclusion as to whether the accompanying Statement prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

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 5(a) to the Statement, indicate that a
material uncertainty exists that may cast significant doubt on MMOPL’s ability to continue as a
going concern. However, the unaudited financial results of MMOPL have been prepared on a
going concern basis for the reasons stated in the said Note.

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

¢. TK Toll 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
5(c) to the Statement, indicate that a material uncertainty exists that may cast significant doubt on
TKTR’s ability to continue as a going concern. However, the unaudited financial results of TKTR
have been prepared on a going concern basis for the reasons stated in the said Note.

d. TD Toll Road Private Limited (TDTR), which indicates that TDTR 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
5(d) to the Statement, indicate that a material uncertainty exists that may cast significant doubt on
TDTR’s ability to continue as a going concern. However, the unaudited financial results of TDTR
have been prepared on a going concern basis for the reasons stated in the said Note.

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

Continuation sheet...
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f. 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. These events and conditions as more fully described in Note
4 to the Statement indicate that a material uncertainty exists that may cast a significant doubt on

DAMEPL’s ability to continue as a going concern. The auditors of DAMEPL have referred this
matter in the ‘Emphasis of Matters’ paragraph in their report.

g. 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 Parent Company has outstanding obligations to lenders and is also an guarantor for its
subsidiaries and as stated in paragraphs a to g above in respect of the subsidiaries and associates of
the Parent Company, the consequential impact of these events or conditions, along with other matters
as set forth in Note 5(e) to the Statement, indicate that a material uncertainty exists that may cast
significant doubt on the Group’s ability to continue as a going concern.

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

9. We draw attention to Note 3 to the Statement regarding the Scheme of Amalgamation (‘the Scheme')
between Reliance Infraprojects Limited (wholly owned subsidiary of the Parent Company) and the
Parent Company sanctioned by the Hon'ble High Court of Judicature at Bombay vide its order dated
March 30, 2011, wherein the Parent 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 — 1 Presentation of financial statements”. The net foreign exchange
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 the Consolidated Statement of Profit and Loss and an equivalent
amount has been withdrawn from General Reserve in terms of the Scheme. Had such withdrawal not
been made, 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

higher by an equivalent amount. Our conclusion on the Statement is not modified in respect of this
matter.

10. We draw attention to Note 9 to the Statement which describes the impairment assessment performed

by the Parent Company in respect of its receivable aggregating to Rs. 2,000.72 Crore in Reliance
Power Limited (RPower) as at September 30, 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. Our
conclusion on the Statement is not modified in respect of this matter.

11. We draw attention to Note 7 to the Statement with respect to KMTR has terminated the concession
agreement with NHAI on May 7, 2019 and accordingly, the business operations of KMTR post
termination date has ceased to continue. No provision for impairment in values of assets of the
Company has been considered in the financial statements of KMTR for the reasons stated in the said
note. Our conclusion on the Statement is not modified in respect of this matter.

Continuation sheet...
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12. We draw attention to Note 11 to the Statement with regard to Delhi Electricity Regulatory
Commission (DERC) Tariff Order received by BSES Rajdhani Power Limited (BRPL) and BSES
Yamuna Power Limited (BYPL) (Delhi Discoms), subsidiaries of the Parent Company, wherein
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 disallowances. Delhi Discoms 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. Further, DERC has vide its
Tariff Order 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, 2019 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 legal opinion and pending the assessment of the order, the impacts of
such disallowances, which are subject matter of appeal, have not been considered in the computation

of regulatory assets for the respective years. Our conclusion on the Statement is not modified in
respect of this matter.

13. We draw attention to Note 12 to the Statement regarding dues payable to various electricity
generating companies and timely recovery of accumulated regulatory deferral account balance by
Delhi Discoms in respect of which the dispute is pending before Hon'ble Supreme Court. Our
conclusion on the Statement is not modified in respect of this matter.

14. We draw attention to Note 13 to the Statement relating 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 said audit and the subsequent appeal by the
CAG and others against judgment of the Honorable High Court. Our conclusion on the Statement is
not modified in respect of this matter.

15. We draw attention to Note 2 to the Statement, as regards to the management evaluation of COVID —

19 impact on the future performance of the Group. Our conclusion on the Statement is not modified
in respect of this matter.

16. (i) We did not review the financial information of 47 subsidiaries included in the consolidated
unaudited financial results, whose financial information reflect total assets of Rs. 43,929.59
Crore, total revenues of Rs. 4,881.40 Crore and Rs. 8,873.57 Crore, total net profit/(loss) after
tax of Rs. 28.46 Crore and Rs. (2.71) Crore and total comprehensive income/(loss) of Rs. 28.86
Crore and Rs. (2.01) Crore for the quarter and half year ended September 30, 2020 respectively
and Cash inflows / (Outflows) (net) of Rs. (34.98) Crore for the half year ended September 30,
2020 as considered in the consolidated unaudited financial results. The consolidated unaudited
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 year ended September 30, 2020 respectively, as considered in the consolidated
unaudited financial results, in respect of 4 associates and 1 joint venture, whose financial
information has not been reviewed by us. These financial information have been reviewed by
other auditors whose reports have been furnished to us by the Management and our conclusion
on the Statement, in so far it relates to amounts and disclosures included in respect of these
subsidiaries and associates, is solely based on the reports of the other auditors and the
procedures performed by us as stated in paragraph 5 above.

—~ > Continuation sheet...
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(i) The consolidated unaudited financial results includes financial information of 3 subsidiaries
which have not been reviewed by their auditors, whose financial information reflect total assets
of Rs. 1,925.67 Crore as at September 30, 2020, total revenues of Rs. 3.33 Crore and Rs. 4.26
Crore, total net loss after tax of Rs. 5.22 Crore and Rs. 13.42 Crore and total comprehensive loss
of Rs. 5.22 Crore and Rs. 13.42 Crore for the quarter and half year ended September 30, 2020
respectively and Cash inflows / (Outflows) (net) of Rs. 23.30 Crore for the half year ended
September 30, 2020, as considered in the consolidated unaudited financial results. The
consolidated unaudited financial results also include the Group’s share of net profit after tax of
Rs. 0.01 Crore and Rs. 0.01 Crore and total comprehensive income of Rs. 0.01 Crore and Rs.
0.01 Crore for the quarter and half year ended September 30, 2020 respectively, as considered in
the consolidated unaudited financial results, in respect of 2 associates, whose financial
information has not been reviewed by their auditors. These unaudited financial information have
been furnished to us by the management and our conclusion on the Statement in so far it relates
to the amounts and disclosures included in respect of these subsidiaries, associates and joint
venture is based solely on such unaudited financial information. In our opinion and according to

the information and explanation given to us by the management, these financial information are
not material to the Group.

(iii) We draw attention to Note 15 to the statement regarding Reliance Naval and Engineering Limited
(RNEL) associate of the Parent Company upto April 24, 2020. There is no impact on the Group
financial results for the quarter and half year ended September 30, 2020 for the reason stated
therein.

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

17. The comparative unaudited consolidated financial results of the Group for the quarter and half year
ended September 30, 2019 and for the year ended March 31, 2020 included in this Statement had
been reviewed/audited by Pathak H.D. & Associates LLP, Chartered Accountants, whose reports
dated November 14, 2019 and May 8, 2020 respectively expressed a Disclaimer of Opinion on those
unaudited consolidated financial results for the quarter and half year ended September 30, 2019 and
audited financial results for the year ended March 31, 2020.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm’s Registration No:101720W/W 100355

Digitally signed
Pa ra g by Parag

Dh | I’end [ Dhirendra Mehta
Date: 2020.11.11

a Mehta 18130440530

Parag D. Mehta

Partner

Membership No: 113904

UDIN: 20113904AAAABL2538

Date: November 11, 2020
Place: Mumbai
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Reliance Infrastructure Limited
Registered Office: Reliance Centre, Ground Floor, 19 Walchand Hirachand Marg, Ballard Estata, Mumbai 400 001

website: www.rinfracom  CIN L75100MH1928PLC001530
Statement of Consolidated Financial Results for the quarter and half year ended September 30, 2020

e [partadars Quarter Ended Half Year Ended Year Ended
30-09-2020 | 30062020 | 30002010 | 30-00-2020 | 30-09-2010 | 31-03-2020 |
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) |
1 |Inceme from Oparations 5,160.78 3,533.24| 582248| 860400 11,289.20 16,860.97
2 [Other Income (net) (Refer Note 14) $5.88 253,61 535.49 34849| 114288 210238
Total Income 525684| 3706.85| ©6,35797] 004340 iﬂ_m___'
3 |Expenses
of Power Purchasad ' 332518 248247 3,524.30 5,807.85 6,538.81 11,885.50
Cost of Fued end Materials Consumed 221 210 2.21 432 18.10 3448
Construciion Material Consumned and Sub-Confracling Charges 235.84 106.33 234,44 34217 524.79 1,140.98
Employes Benefit Expensas 22534 241147 27875 485,51 556.39 1,047.01
|Finance Costs 616.07 662.45 5509.65 1,278.52 1,154,092 238811
Lats Payment Surcharge 526,40 511.49 510,74 1,037.98 882.08 1,967.10
Dopraciation and Amortizalion Expanses 341,02 331.40 336.56 673.32 675,81 1,366.57
Other Expanses (Refer Note 3) 331,71 411,42 381.75 742.84 752.10 1,473.94
ITotal Expenses 78 4,743.53 40| 10,353.31] 11.601.10 21,431.99
4 |Profit befor Rate Reguiated Activities ,Exceptional ltems and Tax (348.14 (961,68 57| (1 83098 (459.88)|
(1+2-3)
5 |Reg Yy income / (E 5) (et of def tax) 58.04 685.97 (200.29) 72481 (104, 1403.52
8 |Profit / (Loss) before Excapfional Rems and Tax (4+5) 58281) 83820 24388
7 |Exceptional kems | / (Expenses) (nst) = - [12£.00)|
8 |Profit/ (Loss) before tax (8+7) [584.87) 636.20 817.85
9 |Tax Expenses
Current Tax 75.38 71.81 108.62
Defarrad Tax (nat) (112,48 (69.34) (188.14)
Taxation for Earlier Years (nst) 0.74 0.07
10 |Profit (Loss) from Confinuing Operstions (8-9) (54854 53386 868.74
11 |(Loss) 1 Profit from Discontinued Operations (Refer Note 16) moul el oy X5 Tl
12 |Proft / (Loss) before Share of net profit of associates and joint (25859, (290.07) 31185 830.73 885.58
{10+11)
13 |Share of net Profit/ (Loss) of assoclates and joint ventura accounted 2,60 213 13.88 473 27.05 42.85
for using the aquily method
14 |Non Controlling Interest 21.48 047 4548 21.03 78,28 137,26
15 |Net Profiti{Loss) for the period/vear (12+13-14) 27744 (288.41) 280.35 (565.885, 578.50 777
18 |Other Comprehansive Incomea/{Loss) (OCI)
|items that wil not be reciassified to Profit and Loss 2 ”J
Remesasurements of nel defined benelit pians : Gains / (Loss) 240) [ @24 (.19 (8.82) (1083
| Mot movernent in Reguiatory Deferral Account balancas relatsd to 400 ag 449 7.81 599 1818
ocl
{income Tax relating o items fhal will not be reciassified
hﬂwﬂyhm and Loss
Incoma tax relafing to the above 0.08 - {o.50)| 0.08 0.08 {v.84)|
Other Comprahensive Income/(Loss) from Disconlinued Operations ¢ & o = | *
ltams that will be reciassified to Profit and Loss
Foraign currency translation Gain/{Loss) - - - - - 11,54
Other Gomprehensive incoms, net of taxes 1.88 012 075 1.81 228 16.03
17 |Total Comprahensive Incomaf{Loss) for he periodiyear 326.58 1 880.04 024,48
18 |Profit/ (Loss) atiribulsbis lo :
Owners of the Parent @77.44 (23541 28035 579.50 a7
) Non Controfiing Intersst 21.48 047 4548 2193 78.28 137.26
7.04 32583 543, 78 D08.43
18 |Other Comprehansive incomel(Loss) atiributable o »
(a) Owners of the Parent 161 {0.02) 0.63 1.49 203 1548
(b) Non Controlling Interast 0.18 0.14 0.12 0.32 0.23 0.55
169 012 0.75 1.81 228 16.03
20 |Total Comprehensive Incomal{Loss) attributable to
(a) Owners of the Parent (288.44) 280.98 (564. 581.53 T786.65
(b} Non Cantrolling Interest 2164 0.52 4580 225 7851 13781
2558 (BAZ11 860.04 204.48
21 |Paid up equity Shara Cspital (Face Valus oft 10 sach) 25308 283.03 263.03 26303 283.03
22 |Other Equity - 952034
23 |Bamings Per Equity Share (in%) (face value of 10 each)
{not annualised for the quarter and mmw) 1
a) |Eamings Per Equily Share (for continulng operation) :
: Baslo & Diluted {10.56] {10.87) 10.76 (2151 2215 2044
b) |Eamings Per Equity Share (for discontinued operation) :
: Basic & Diluted (0.00 (0.00 10)| (nm\J (0.12) {u.m‘
¢) |Eamings Per Equity Share (for discontinued and continuing
operation) :
Basic & Diluted { {10 10.66 @i 20, 2032
d}) |Eamings Per Equity Share (before effect of withdrawal from schame |
: (Refer Note 3)
{1 (11.18 12.13 (2323 2385 34.70
(12, {36.20 18.28 (48.08




Reliance Infrastructure Limited
Consolidated Segment-wise Revenue, Results and Capital Employed

(Rs Crore)
Sr. |Particulars
No. Quarter Ended Half Year Ended Year Ended
[30-00-2020 | 30-06-2020 | 30-09-2019 | 30-08.2020 | 30082019 | 3103-2020 |
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1 |Segment Revenue
- Power Business 4,680.35 385176 | 493553| 8541.10] 9,867.51 17,336.41
- Engineering and Construction Business 265.84 202.30 300.98 468.14 864.83 1,622.79
- Infrastructure Business 26451 145.15 378.70 409.66 762.10 1,524.29
Total 5,218.70 419021 5062219 | 9,418.91| 11,004.44 20,463,409 |
Less: Inter Segment Revenue - " = S - =
Net Sales / Income from Continuing Operations (Including 5.219.70 419921| 562210| 0418.01| 11,004.44|  20,483.49|
Reguiatory Income /(Expense))
2 |Segment Results
Profit before Interest, Tax, Share in Associates, Joint Venture and
Non Conirolling Interest from each segment:
< Powst Do 778.10 760.32 77199 | 153342 1,473.06 2,879.76
- Engineering and Construction Business (1.89) 71.42 31.64 69.73 57.77 353.07
- Infrastructure Business 3288 (64.28) 126.78 (31.58)| 257.25 485.10
Total 809.08|  767.48 929,61 1,576.56 1,786.08 3.717.83 |
- Finance Costs (616.07) (662,45) (550.66)) (1.278.52)| (1,15492)  (2.306.11)
- Late Payment Surcharge (526.49) (511.49) (510.74)|  (1,037.98) (882.08)) (1,967.10)
- Interest Income 79.94 78.63 338,02 168.57 832.22 1,216.08
- Exceptional item - Unaliocable segment P = £ 2 z (126.00)
- Other un-allocable Income net of expenditure (35.66) i?.l? _ﬂll _{5.54) ﬂm 373.08
Profit before Tax from Continuing Operations czsszoyl @85.71) 32228 (584.91)| 836.20 817.86
3 |Segment Assets
Power Business 3107960 | 3083948 | 28,827.45| 31,079.80| 28,827.45 29,334.79
Engineering and Construction Business B8,410.28 6,166.43 5,343.32 6,410.28 5§5343.32 6,135.45
Infrastructure Business 1706313 | 1794276 | 17.71328| 17.963.13| 1771328 17,819.33
Unallocated Assets 10,5204 |  10,257.63 | 15,000.13( 10,152.94| 15,000.13 10,086.30
Total Assets of Continuing Operations | 65,606.95| 66,206.20 | 66,893.18| 65,605.95| 66,803.18 |  63,456.87 |
Assats of Discontinued Operations 1,716.46 1,66320| 1,500.70 1,715.46 1,599.70 1,646.93
Total Assets of Continuing and Discontinued Operations [~ 67,321.41 | ©66,000.49| 68,402.88| 67,321.41| 68,492.88 85,102.80 |
4 |Segment Liabliities
Power Business 2347671 | 2338314 2202308 2347971 22023.08 22,065.08
Engineering and Construction Business 5,379.90 610210 | 465563| 5379.90 4,855.83 5,087.28
Infrastructure Business 4,659.85 465000 4501.56| 465985| 450156 4,569.36
Unallocated Liabliities 23,261.90 | 22922901 | 2221444 2326190 22214.44 22,300.99
Total Liabilites of Continuing Operations [~ 56,781,308 | 56,067,156 | 53,995.81| 66,781.36 | 63,396.61 54,021.71 |
Liabilitles of Discontinued Operations 1,367.36 1,30508 |  1,241.48 1,357.36 1,241.46 1,288.72
Total Liabilities of Continuing and Discontinued Operations [~ 58,138.72 | 67,072.23| 64,637.07| 58,138.72| 64,637.07 56,310.43




Rellance infrastructure Limited
Consclidated Statement of Assets and Liabilitles

{Rs Crore)
Particulars As at As at
September 30, March 31,
2020 2020
(U
1 e e Unaudited) | (Audited) |
Property, piant and equipment 9.311.08 8.453.05
Capital work-in-progress 1,16558 1,121.70
Imvestment property 470.88 48266
Concession intangible assats 11,812.86 12,100.88
Other Intangible assels 1,200.29 1,207.71
Intangible assets under development 1,474.52 1,407.72
Financial assets
Investments 1,540.94 1,393,53
Trada receivables ’ 47.92 51.13
Loans 18.70 17.90
Other financlal assets 225.52 301.72
Deferred tax assels (net) 266.77 242,14
Advance Tax Assets (net) a7.83 41.18
Cther non curent assels 149.55 170.78
— 27,722.44| 28,001.20 |
Current assets
Inventory 67.05 64.34
Financial asssts
Investments 0.86 0.83
Trada receivables 5,503.90 4,054.04
Cash and cash equivalents 862.34 700.60
Bank Balance other than Cash and cash equivalents 811.99 750.57
Loans 5,209.76 5,275.20
Other financial assats 5,024.16 4,168.14
Current Income Tax Assets 8.98 1247
Other current assets 1,733.87 1,601.80
1922301 17,537.10 |
|Assets classified as held for sale 1.715.46 1,646.93
Reguiatory defairal account debit balances and related deferred tax 18,660.50 17.917.57
|balances
Total assels 67,32141| 65,0280
263.03 263.03
8,919.66 0,629.34
9,182.69 9,792.37
1,831.14 1,829.45
11,013.83 11,621.82
8,133.84 11,758.86
[ Total outstanding dues to Micro and Small Enterprises = -
| Total outstanding dues to Others 23.36 25.26
Other financial abilities 2515.67 2,400.73
Provisions 575.87 540.83
Deferred tax liablities 483.77 560.40
Other non-cument liabllities 3.191.68 3,182.70
14,933.99 18,4686.78
Currant llabllities
Financial Liabliities
|Barrowings 2,582.89 2,541.37
Trade
Total outstanding dues to Micro and Small Enlerprises 2625 56.83
| Totai outstanding dues to Others 20,760.27 20,039.35
Other financiz! Kabilities 11,416.94 6,884.88
Other current fabilities 4,118.84 3,136.91
Provisions 615.55 573.08
Current tax fiabililies (net 497.49 483.08
i 40,016.23 33,725.48
Liabilities relating to assets held for sale 1,357.36 1,288.72
[Total Equity and Liabiilies 67,521.41|  66,102.80




Rellance Infrastructure Limited

Consolidated Cash Flow Statements (Rs Croro)
Half Year ended| Year ended

Particulars September 30, | March 31,

2020 2020
(Unaudited) (Audited)

CASH FLOW FROM OPERATING ACTIVITIES: ;

(Loss) / Profit before tax (584.91)|  817.86

Adjustments for:

Depreclation and amortisation expenses 673.32

Net (Income) / Expenses relaling to Investment Property

Interest income

Fair value gain on Financial Instrucments through FVTPL/ Amortised Cost

Dividend income

(Gain) / Loss on sale / redemption of investments (nst)

Finance Cost

Late Payment Surcharge

Mark-to-market (gain)loss on derivative financial instruments
Provision for Doubtful Debts/Advances/Deposits

Provision for Retirement of Inventory and Property, Piant and Equipments

Excess Provisions Written Back

Loss on Sale / Discarding of Assets

Amortisation of Consumer Conlribution

Bad Debts

Net foreign exchange (gain)/loss

Provislon for major maintenance and overhaul expenses

Cash Generated from Operations before working capital changes

Adjusiments for:

(Increase)/Decreass In Trade and Other Receivables

Increasel(decrease) in Inventories

Increasa/(decrease) in Trade and Other Payables

Netcmhgmbdfmmupamingm Continuing and Discontinued Operations - [A]

CASH FLOW FROM INVESTING ACTIVITIES:
Purchaselsale proceeds of intangible assets (Including intangible assest under development)
Purchase/Acquisition of PPE
Proceeds From Disposal of PPE
Net Income / (Expenses) relating to Investment Property
Investment / (Redemptions) in fixed deposits
Investment in Associates (net)

Sale / redemplion of Investments in Others
Loan given (Net)

Dividend Income

Interast Income

|Net cash (used in) / generated from investing activities

Net cash (used in) / genarated from investing activities - Discontinued Operations

Net cash (used In) / generaled from investing activities - Confinuing and Discontinuad Operations -

Bl

CASH FLOW FROM FINANCING ACTIVITIES:

Proceeds from Non Controlfing Interest

Proceeds from long term borrowings

Repayment of long term borrowings

Short Term Borrowings (Net)

Payment of Interest and finance charges

Payment of Lease Liaibilty

Dividends paid on equity shares including tax
Net cash used In financing activities
Net cash used In financing activities - Discontinued Operations
Net cash used In financing activities - Continuing and Discontinued Operations - [C]
Net increasef(decrease) in cash and cash equivalents - [A+B+C]
Add: Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end

{30 14)  (67.62)
8.82

(4.33) 10,92

2 17.38
2,246.85| 671,10
(2,159.81)]  (886.48)
(351 (4.48
810.08 | (1,756.48
89361 | 272367
| (4375) 14840
B4986 | 287208
— 130 274
_85125| 2,874.82
(3853)  (294.10)
(257.48) (1,028.69)

Cash and cash equivalents at the end -




Notes:

1. The Consolidated Financlal Results of Reliance Infrastructure Limited (the Parent Company), its
subsidiaries (together referred to as the "Group"), associates and joint ventures have been
prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under Section 133
of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2016.

2. COVID 19 continues to spread across the globe and India. It has impacted business by way of
interruption in construction activities, operations of metros, toil collections, supply chain disruption,
unavailability of personnel, closure / lock down of various other facliities etc. Most of the activities,
viz construction at sites, toll collections, 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 to certain subsidiaries (Delhi Discoms & selected
toll road companies) as per RBI guidelines, wherever applicable.

The Group has considered various internal and external information including assumptions
relating to economic forecasts up to the date of approval of these financial results for assessing
the recoverability of financial and nen financial assets. The Group expects to recover the carrying
amount of these assets based on the current indicators of future economic conditions. Further the
Group has avalled 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 /
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 Parent
Company, sanctioned by the Hon'ble High Court of Judicature at Bombay on March 30, 2011, net
foreign exchange loss of Rs 39.35 Crore and Rs.45.08 Crore for the quarter and half year ended
September 30, 2020 respectively have been debited to the Consolidated Statement of Profit and
Loss and an equivalent amount has been withdrawn from General Reserve. Had such withdrawal
not been done, 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 higher 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. The dispute between Delhi Airport Metro Express Private Limited (DAMEPL), a subsidiary of the
Parent 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 an arbitral tribunal, which vide its Award dated May 11, 2017, granted Rs 4,662.59
Crore (on the date of the Award) plus post-award interest 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 Judgment
dated March 06, 2018. However, the sald 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. Honble 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 including COVID-19 lockdown. The SC vide Its order dated June 15, 2020 has scheduled
the hearing on July 29, 2020 for final submissions 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 conclude by the next hearing
scheduled on November 17, 2020. 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 fo prepare
its financial statements on going concern basis.

5. Certain subsidiaries and associates have continued to prepare the financial statements on a
golng concern basis. The detalls thereof together with the reasons for the going concern basis of
preparation of the respective financial statements are summarised below on the basis of the
related disclosures made In the separate financial statements of such subsidiaries and
associates:




a) In respect of Mumbai Metro One Private Limited (MMOPL), a subsidiary of the Parent

b)

c)

d)

Company, the net worth has eroded and as at the quarter end, its current liabilities
exceeded its current assets. MMOPL is taking a number of steps to improve overall
gﬂmewc:iat:ll via::{litigtfs gﬂhic:ﬂw{l%as :;nspravamem in cash flows and enable the

mpany to m ancial ions. shown year-on-year growth in passenger
traffic and the revenues of the Company have been sufficient to recover its operating
costs and the EBITA (Eamings before Interest, Tax and Amortization) has been positive
since commencement of operations. Additionally, the overall infrastructure facility has a
long useful life and the remaining period of concession is approximately 25 years.
MMOPL is also in active discussion with its bankers for 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
obtaining necessary approvals. The Parent Company has confirmed to provide necessary
support fo enable MMOPL to operate as a going concern and accordingly, the financial
statements of MMOPL have been prepared on a going concem basis.

In case of GF Toll Road Private Limited (GFTR), due to its inability fo pay the overdue
amount of Rupee Term Loan instalments, it has been classified as a Non Performing
Asset (NPA) by the lenders. The consortium lenders have stopped charging monthly
interest amount with effect from the date of classifying the account as NPA. However,
GFTR has been generally regular in paying 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 Viability 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'.

In case of TK Toll Road Private Limited (TKTR) a wholly owned subsidiary of the Parent
Company, the current liabilities have exceeded its current asseis at September 30,
2020. TKTR is undertaking number of steps which will result in improvement in cash flows
and enable TKTR to meet its financial obligations. The revenues of TKTR have been
sufficient to recover the operating costs and the EBITA (Earnings before Interest, Tax &
Amortisation) has been positive since the commencement of the operations. Additionally,
it enjoys long concession period extending upto FY 2038 and the current cash flow Issues
is on account of mismatch in the repayment schedule vis a vis the concession period.

TKTR is also in advanced stages of discussion with its lenders for restructuring of its
loans as per RBI Circular on Prudential Framework for resolution of Stressed Assets
dated June 07, 2019 and is confident that the loan would be restructuring. Further it has
filed arbitration claims worth Rs 1,117.00 Crore, and is confident of favourable outcome,
which will further improve the financial position of TKTR. Notwithstanding the dependence
on above said material uncertain events, TKTR continues to prepare the financial
statements on a going concern basis.

In case of TD Toll Road Private Limited (“TDTR") a wholly owned subsidiary of the Parent
Company, the current liabilities have exceeded its current assets as at September 30,
2020. TDTR is undertaking a number of steps which will result in an improvement In cash
flows and enable TDTR to meet its financial obligations. The revenues of TDTR have
been sufficient to recover the operating costs and the EBITA (Eamings before Interest,
Tax & Amortisation) has been positive since the commencement of the operations.
Additionally, it enjoys long concession period extending upto FY 2038 and the current
cash flow issues is on account of mismatch in the repayment schedule vis a vis the
concession period.

One of the lenders has applied for the Insolvency petition under the Insolvency and
Bankruptcy Code, 2016 (IBC) against TDTR before the Hon'ble National Company Law
Tribunal (NCLT), Mumbai Bench, for non payment of the interest and the instalments
payable under the Rupee Term Loan Agreement. The Hon'ble NCLT vide its order dated
November 25, 2019 admitted the application and appointed the Interim Resolution
Professional (IRP). The IRP took over the affairs of TDTR from December 05, 2019.
Aggrieved by the order of the NCLT Mumbai Bench, TDTR moved an appeal before the
Hon'ble National Company Law Appellate Tribunal (NCLAT) praying to set aside the
impugned order and stay the proceedings. The said Appeal was dismissed on May 22,
2020. Civil Appeal to set aside the impugned order filed by one of the Directors of TDTR
is pending in Supreme Court. Meanwhile Committee of Creditors was formed and the IRP
was appointed as Resolution Professional. Further it has won arbitration claim worth Rs
158,45 Crore, which will further improve the financial position of the TDTR.
Notwithstanding the dependence on above said material uncertain events, TDTR
continues to prepare the financial statements on a going concemn basis.




e) Notwithstanding the dependence on these material uncertain events Including
achievement of debt resolution and restructuring of loans, time bound monetisation of
assets as well as favourable and timely outcome of various claims, the Group is confident
that such cash flows would enable it to service its debt, realise its assets and discharge
its liabilities, including devolvement of any guarantees / support to certain entities
including the subsidiaries and associates in the normal course of Its business.
Accordingly, the consolidated financial statements of the Group have been prepared on a
going concern basis.

6. The Reliance Group of companies of which the Parent Company is a part, supported an

independent company in which the Parent 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 (Thermal, Hydro and Nuclear), Roads, Cement, Telecom, Metro
Rail, etc. which were proposed and/or under development by the Reliance Group. To this end
along with other companies of the Reliance Group the Parent Company funded EPC Company by
way of project advances, subscription fo debentures and inter corporate deposits. The total
exposure of the Parent Company as on September 30, 2020 was Rs 8,094.90 Crore net of
provision of Rs 3,972.17 Crore and the Parent Company has also provided corporate guarantees
aggregating of Rs 1,775 Crore. The activities of EPC Company have been impacted by the
reduced project activities of the companies of the Reliance Group. While the Parent 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 obligations. The Parent
Company Is reasonably confident that the provision will be adeguate to deal with any contingency
relating to recovery from the EPC Company.

The Parent Company has further 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 Parent Company, it does not expect any obligation against the above
guarantee amount.

KM Toll Road Private Limited (KMTR), a subsidiary of the Parent 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 Default under the
provisions of the Concession Agreement by NHAI. The operations of the Project have been taken
over by NHAI and NHAI has given a contract to a third party for toll collection with effect from April
16, 20189. In terms of the provisions of the Concession Agreement, 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 has also raised further claims of Rs 1,002.74 Crore. KMTR has invoked
dispute resolution process under clause 44 of the Concession Agreement. Subsequently, vide
letter dated August 21, 2020, NHAI advised its Programme Director for release of termination
payment to KMTR and accordingly Rs 181.21 Crore was released on August 24, 2020 towards
termination payment which has been utilised for debt servicing.

The concilliation proceeding is already started and KMTR is confident of the positive outcome.
Pending final outcome of the dispute resolution process and as legally advised, the claims for the
Termination Payment are considered fully enforceable. Notwithstanding the dependence on
above said uncertain events, KMTR continues to prepare the financial statements on a going
concern basis. The Group Is confident of recovering its entire investment in KMTR, and hence, no
provision for impairment of the KMTR is considered in the financial statements. The financial
statements of the KMTR are classified as Discontinued operations as per Ind AS 105 “Non
Current Assets held for sale and discontinued operations”.

The listed non convertible debentures (NCDs) of Rs 1,087.70 Crore as on September 30, 2020
are secured by way of first pari passu charge on certain fixed assets and investments. There are
certain shorifalls in the security cover. Further, in respect of NCDs, CARE Ratings has given
CARE D rating while India Ratings and Research Private Limited has given IND D rating.

The outstanding NCD Series 18 (ISIN no- INE036A07294) and NCD Series 20E (ISIN No-
INEO36A07534) were due for repayment of principal with interest thereon as at March 31, 2020.
Principal and interest on NCD Series 29 (ISIN No INED36A07567) was due on September 30,
2020 and August 31, 2020 respectively which has not been paid. The Next due date Is March 31,
2021 and November 30, 2020 for principal and interest respectively.




9.

10.

"

12.

13.

The Parent Company has net recoverable amounts aggregating to Rs 2,000.72 Crore from
Reliance Power (RPower) Group as at September 30, 2020. Management has recently 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 RPowerlits subsidiaries based on their fair values,
which have been determined by external valuation experts . The determination of the value in use
/ 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.

The Parent Company has entered into a Share Purchase Agreement with Cube Highways and
Infrastructure Il Pte Limited for sale of its entire stake in DA Toll Road Private Limited. The
Company has received In-principle approval 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”.

Delhi Electricity Regulatory Commission (DERC) has issued Tariff Orders for truing up revenue
gap upto March 31, 2014 vide its various Tariff orders from September 29, 2015 to Juiy 31, 2019
with certain dis-allowances, for two subsidiaries of the Parent Company, namely, BSES Rajdhani
Power Limited (BRPL) and BSES Yamuna Power Limited (BYPL) (Delhi Discoms).Delhi Discoms
have filed appeals against these orders before Hon'ble Appellate Tribunal for Electricity (APTEL).
Further, DERC has vide its Tariff Order 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, 2019
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 legal opinion and
pending the assessment of the order, the impacts of such disallowances, which are subject matter
of appeal, have not been considered in the computation of regulatory assets for the respective
years. This matter has been referred to by the auditors in their report as an emphasis of matter.

NTPC Limited served notice on Delhi Discoms for regulation (suspension) of power supply on
February 01, 2014 due to delay in payments. The Delhi Discoms filed a writ petition against the
notice before the Hon'ble Supreme Court (SC) and prayed for suitable direction from Hon'ble SC
to DERC for providing cost reflective tariff and giving a roadmap for liquidation of the accumulated
Regulatory Assets. The Hon'ble SC in its interim order directed the Delhi Discoms to pay the
current dues (w.e.f. January 2014). The Delhi Discoms sought modification of the said order 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, 2016. In the hearing held on May 02, 2018, the Hon'ble Judge did
not pronounce the judgement. Since then, both the Judges have retired, the matter shall be re-
heard before another Bench, However, on April 11, 2019 new Interim application have been filed
by Delhi Power Utllities In pending contempt petitions of 2015 alleging non compliance of
Supreme Court order regarding payment of current dues. On November 28, 2019, Counsel for
Delhi Power Utilities requested for early hearing of the Contempt petitions. These matters along
with Writ Petitions were listed on January 7, 2020 before Hon'’ble Court. The Hon'ble Court on the
request of Delhi Discoms directed that, all connected matiers be tagged with Writ and Contempt
Petitions. An application for early hearing of tariff appeals of 2010 was filed by BSES Discoms
and the same got listed along with Writ on July 17, 2020. The Hon'ble Court directed the listing of
appeal alongwith connected matters in the month of December 2020.This matter has been
referred to by the auditors in their report as an emphasis of matter.

Pursuant to the direction of the Department of Power (GoNCTD) on January 07, 2014, the
Comptroller and Auditor General of India (CAG) conducted audit of Delhi Discoms and submitted
the draft audit report. The Delhi Discoms challenged the direction of GONCTD before the Hon'ble
High Court of Delhi (HC). The Hon'ble HC in its order dated October 30, 2015 set aside the
directions of GoNCTD and concluded with “direction to set aside all actions taken pursuant to the
January 07, 2014 order and all acts undertaken in pursuance thereof are in-fructuous”. The
aggrieved parties have filed an appeal against the Hon'ble HC judgement before the Hon'ble
Supreme Court (SC) which was last heard on March 9, 2017. The Court has reserved its order on
the issue whether it would like to hear the matter or transfer it to the constitutional bench where
matter between GoNCTD powers vis-a-vis Lieutenant Governor (LG) powers was then pending.
On July 03, 2017 the Bench opined that the instant appeals need not be referred to the
Constitution Bench and adjudication of the appeals should not await the outcome of the decision
of the Constitution Bench. In terms of the signed order, appeals were directed to be listed for
hearing on merits. Next date of hearing is not yet fixed. This matter has been referred to by the
auditors in their report as an emphasis of matter.




14. Other income includes Loss of Rs 53.75 Crore and Gain of Rs 53.74 Crore for the quarter and
half year ended September 30, 2020 respectively relating to fair valuation of Investment in shares
of Reliance Power Limited (RPower).The Comresponding impact during the previous year was
considered in the Capital reserve/Capital reserve on consolidation. Figures for the current quarter
gilat::::f?:tearended September 30, 2020 are not comparable with year ended March 31, 2020 to

ant.

16. Reliance Naval and Engineering Limited (RNEL), which was associate of the Parent Company till
April 24, 2020, was admitted for Corporate Insolvency Resolution Process in January 2020 and
the financial results for the period ended April 24, 2020 are not available. However, since the
entire investment in RNEL has been written off in earlier years, there is no impact of RNEL's
anfk'landalmm results on Group's financial results during the quarter and half year ended September

16. (Loss)/Profit from Discontinued business includes tax expenses (including Net of deferred tax)
amounting fo Rs NIl for the quarter ended September 30, 2020, June 30, 2020 and September
30, 2019. The Discontinued Business Operations 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
various locations. E&C segment renders comprehensive, value added services in construction,
erection and commissioning and Infrastructure includes businesses with respect to development,
operation and maintenance of toll roads, metro rail transit systems and airports.

18. Key standalone financial information is given below.

(Rs Crore)
Quarter ended Half Year ended Year ended

Particul (Unaudited) (Unaudited) (Audited)

September | June 30, | September | September | September | March 31,

30, 2020 2020 30, 2019 30, 2020 30, 2019 2020

Total Operating 267.53 176.25 201.23 443.78 575.49 1,319.07
Income
Profit /(Loss) before (215.46) (44.24) 290.38 (259.70) 614.28 095.62
Tax
Total Comprehensive | (173.44) (32.13) 206.42 (205.57) 621.82 1,034.21
Income/(Loss)

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

For and on behalf of the Board of Directors

- Place: Mumbai Punit Garg
Date: November 11, 2020 Executive Director and Ghief 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

e MUMBAI METRO RESUMED COMMERCIAL OPERATIONS IN OCTOBER 2020

e DELHIDISCOMS EFFECTIVELY PROVIDING 24*7 RELIABLE AND QUALITY
POWER SUPPLY TO OVER 44 LAKH HOUSEHOLDS

¢ RINFRA ENGINEERING & CONSTRUCTION PROJECTS FULLY OPERATIONAL

e 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
e 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 Ill Pte. Ltd. is on track for closure

o Defence JV with Dassault and Thales are fully operational at Mihan

Registered Office: Reliance Centre, Ground Floor, 19, Walchand Hirachand Marg, Ballard Estate, Mumbai 400 001
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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 o https://www.facebook.com/relianceinfrastructure/

For further information please contact:

Ambreesh Mishra : 9022202812
ambreesh.mishra@relianceada.com

Registered Office: Reliance Centre, Ground Floor, 19, Walchand Hirachand Marg, Ballard Estate, Mumbai 400 001



