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Chartered Accountants

Auditor’s Report on the standalone financial results of Reliance Infrastructure Limited for the
quarter and year ended March 31, 2021 pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Independent Auditor’s Report

To The Board of Directors of Reliance Infrastructure Limited
Report on the audit of the Standalone Financial Results
Disclaimer of Opinion

We were engaged to audit the accompanying standalone financial results of Reliance Infrastructure
Limited (“the Company™) which includes joint operations on a proportionate basis listed in Annexure A
for the quarter and year ended March 31, 2021(“standalone financial results™) attached herewith, being
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“Listing Regulations™).

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

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

ii. give a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable Indian Accounting Standards and other accounting principles generally accepted in
India of the net profit/(loss) and other comprehensive income and other financial information for the
quarter and year ended March 31, 2021.

Basis for Disclaimer of Opinion

1. We refer to Note 10 to the standalone financial results regarding the Company’s exposure in an
EPC Company as on March 31, 2021 aggregating to Rs. 6491.38 Crore (net of provision of Rs.
3,972.17 Crore and amount written off during the year of Rs.1,009.51 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.
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Chartered Accountanis

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 financial results of the Company.

2. We refer to Note 12 of the Standalone financial results wherein the loss on invocation of shares
and/or fair valuation of shares of investments held in Reliance Power Limited (RPower) aggregating
to Rs. 1.983.49 Crore and Rs. 5,024.88 Crore for the quarter and year ended March 31, 2020 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 quarter and year ended March 31, 2020 would have been lower by
Rs.1,983.49 Crore and Rs.5,024.88 Crore respectively and Net Worth of the Company as at March
31,2020 and March 31, 2021 would have been lower by Rs. 5,024.88 Crore.

As a result of the matters described in paragraph | and 2 above, we were not able to obtain sufficient
appropriate evidence to provide a basis of our Opinion on the standalone financial results.

Material Uncertainty related to Going Concern

We draw attention to Note 4 to the standalone financial results, wherein the Company has outstanding
obligations to lenders and the Company is also a guarantor for its subsidiaries and associates whose loans
have also fallen due which indicate that material uncertainty exists that may cast significant doubt on the
Company’s ability to continue as a going concern. However, for the reasons more fully described in the
aforesaid note the accounts of the Company have been prepared as a Going Concern.

Our opinion on the standalone financial results is not modified in respect of this matter.

Emphasis of Matter Paragraph

I. We draw attention to Note 3 to the standalone financial results regarding the Scheme of
Amalgamation ('the Scheme') between Reliance Infraprojects Limited (wholly owned subsidiary of
the Company) and the Company sanctioned by the Hon'ble High Court of Judicature at Bombay vide
its order dated March 30, 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 gain/(loss) of Rs. 12.09Crore and Rs. (51.75) Crore for the quarter and yvear ended March
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31, 2021 respectively has been credited/debited to Statement of Profit and Loss and an equivalent
amount has been transferred to/withdrawal from General Reserve in terms of the Scheme. Had such
transfer / withdrawal not been made, profit/(loss) before tax for the quarter and year ended March 31,
2021 would have been higher by Rs. 12.09 Crore and Rs. (51.75) Crore respectively and General
Reserve would have been lower/higher by an equivalent amount.

2.  We draw attention to Note 7 to the standalone financial results which describes the impairment
assessment performed by the Company in respect of its receivables of Rs.2,380.78 Crore from
Reliance Power Limited and its subsidiaries (“RPower Group™) 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 receivables.

3. We draw attention to Note 6(b) to the standalone financial results regarding KM Toll Road Private
Limited (KMTR), a subsidiary of the Company. has terminated the Concession Agreement with
National Highways Authority of India (NHAT) for KandlaMundra Road Project (Project) on May 7.
2019, on account of Material Breach and Event of Default under the provisions of the Concession
Agreement by NHAIL The Company is confident of recovering its entire investment of Rs 544.94
Crore in KMTR, as at March 31, 2021 and no impairment has been considered necessary against the
above investment for the reasons stated in the aforesaid note.

4.  We draw attention to Note 6(a) to the standalone financial results which describes the impairment
assessment performed by the Company in respect of its Investments and loans of Rs. 3.473.18Crore
in ten subsidiaries i.e. Toll Road SPV’s Companies (including KMTR as stated in paragraph 3
above) 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 by the management as more fully described in the
aforesaid note. Based on management’s assessment no impairment is considered necessary on the
investments and loans.

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

Our opinion is not modified in respect of the above matters.
Management’s Responsibilities for the Standalone Financial Results

The standalone financial results, which is the responsibility of the Company’s Management and approved
by the Board of Directors, has been prepared on the basis of standalone financial statements. The
Company’s Board of Directors are responsible for the preparation of these financial results that give a true
and fair view of the net profit/loss and other comprehensive income and other financial information in
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and Regulation 52 read with Regulation 63(2) of the Listing Regulations.
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This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone

financial results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our responsibility is to conduct an audit of the standalone financial results in accordance with Standards on
Auditing and to issue an auditor’s report. However, because of the matter described in the Basis for
Disclaimer of Opinion section of our report. we were not able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these standalone financial statements.

We are independent of the Company in accordance with the Code of Ethics and provisions of the Act that
are relevant to our audit of the standalone financial statements in India under the Act, and we have fulfilled
our other ethical responsibilities in accordance with the Code of Ethics and the requirements under the Act.

Other Matters

1. The standalone financial results include the audited financial results of 3 joint operations included in
the Statement, whose financial information reflect total assets of Rs. 286.60 Crore as at March 31,
2021, total revenues of Rs. 117.11Crore and Rs. 303.74Crore, total net profit/(loss) after tax of Rs.
2.11Crore and Rs. (1.51) Crore and total comprehensive income / (loss) of Rs, 2.11 Crore and Rs.
(1.51) Crore for the quarter and year ended March 31, 2021 respectively as considered in this
Statement. These financial information have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the standalone financial results, 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 are as stated in paragraph above.

Our opinion on the standalone financial results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors.

2. The standalone financial results include the results for the quarter ended March 31, 2021 being the
balancing figure between the audited figures in respect of the full financial year and the published

unaudited year to date figures up to the third quarter of the current financial year which were subject to
limited review by us.
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3. The comparative audited standalone financial results of the Company for the quarter and year ended
March 31, 2020 included in these standalone financial results had been audited by Pathak H.D. &
Associates LLP, Chartered Accountants, whose reports dated May8, 2020 expressed a Disclaimer of
Opinion on those audited standalone financial results for the quarter and year ended March 31, 2020.

For Chaturvedi & Shah LLP
Chartered Accountants

Firm’s Registration No:101720W/W100355

Parag D. Mehta
Partner
Membership No: 113904

UDIN: 21113904AAAABI6196

Date: May 28, 2021
Place: Mumbai
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The Standalone financial results 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
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RELIANCEe

RELIANCE INFRASTRUCTURE LIMITED

Registered Office: Rellance Center, Ground Floor, 19, Walchand Hiranchand Marg, Ballard Estate, Mumbal 400 001
website'wwwi.rinfra.com  CIN : L75100MH1929PLC001630

Statement of Audlted Standalone Flnancial Results for the Year Ended March 31, 2021

Rs Crore
Sr. Particulars Quarter endel Year Ended |Year ended
No. 31-Mar-21 31-Dec-20 31-Mar-20 31-Mar-21 31-Mar-20
refernote 15 | Unaudited | refer nofe 15 Audited _Audited
1 |Income from Operations 776.87 468.50 3£8.60 1,680.16 1.318.07
2 {Other Income (nel) [refer note 8) 368.45 133.24 338,76 833.02 2,019.64
Tolal iIncome 1,145.32 801.74 698.26 2,622.17 3,338.71
3 |Expenses
(a) Construction Malerials Consumed and Sub-coniracting 689.08 379.61 305.70 1,384.13 1,040,156
Charges
(b} Efg-.playee Benefits Expense 16.23 18.40 4.87 78,33 86.24
(c) Finance Coslts 361.61 310.78 280.51 1,193.23 918,15
(d) Depreclation and Amortisation Expense 14.46 14.76 16.64 69.24 66.31
(e} Other Expenses [refer note 3] 55,26 71.26 84,85 272,32 2383.24
Total Expenses y 1,156.84 795.80 682.47 2.987.26 2,343.09
4 |Profit before Exceptional ltems and Tax (1+2-3) (11.32) (194.06) 5,78 (465.08)| 095.82
& |Exceptional tems (Net)-refer note 8 121.59 231.97 - 353.56 -
4 |Profil /(Loss) before tax 110.27 37.91 578 {111.52) 996.62
§ |Tax Expenses -
~ Current Tax 0.856 (0.10) 1.856 1.44 4.35
- Doferred Tax (net) (18.35) (22.00) (26.37) (93.88) (40.06)
- Tax adjustment for earlier years (net) - - - 0.08
8 |Net Profit/{Loss) after tax for the perfod/year (4+5) 127,97 B0.01 30.81 (19.08) 1,031,27
7 |Other Comprehensive Income
Items that will not be reclassified fo Profit and Loss
Remeasurement of net defined benefit plans - (gain)/loss 1.28 - (1.84) (0.21) (2.94)
Income Tax relating lo the above - - = i -
] (1.28) - 1.84 0211 . 2.94
8 |Total Comprehensive Income/(Loss) {8+7) 126.69 60.01 32.16 {18.87) 1,034.21
9 Paid-up Equity Share Capital (Face value of ¥ 10 per share) 263.03 263.03
1¢_|Other Equity 10,112.56 10,183.98
11 |Earnings Per Share (* not annualised) (Face value of T 10 par share) 1N
(a) Basic and Diluted Earnings per Share (In ¥ ) 4,87 2.0g* 1,15* (0.73) . 39,21
(b) Basic and Diluted Earnings per Share (in ¥ )-before effect . “
of withdrawl of scheme {refer note 3) e s g (2.69) 44.50
(c) Basic and Diluted Earnings per Shars {in T )-after effect of o o "
wihdeaw of schome 487 2,28 1.15 (0.73) 38.21




RELIANCE INFRASTRUCTURE LIMITED
Standalone Statement of Assels and Liabllities

- Rs Crore
Parliculars As at As at
g 31-Mar-21 31-Mar-20
Audited Audited
ASSETS
Non-Current Assets
Property, Plant and Equipment 379,57 582.57
Capltal Work-in-progress 18.53 28,73
Investment Property - 402,66
Other Intanglble Assets 0.04 0.82
Financlal Assets
Investments . 7,665,21 8,010.34
Trade Recelvables 86.37 51.13
Loans 981 13.64
Other Financizl Assets 29.56 B8.42
Other Non - Current Assels 5.62 69.23
Total Non-Current Assets B,183.00 9,327.54
Gurrant Assets
Inventories 3.65 3.68
Financlal Assets
Trade Recsivables 2,848.34 4,106.24
Cash and Cash Equivalents 58.44 72.68
Bank Balance other than Cash and Cash Equivalents above 73.44 179.36
Loans . ' 5,740.73 5,765.21
Other Financial Assets 2,109.70 1,841.43
Other Current Assets 1,183.81 1,276.75
Total Current Assets 12,016.11 13,344.35
Non Current Assels Held for sale and Discontinued Operations 544,99 §44.94
Total Assets 20,744.05 23,216.83
Equity and Liabilities
Equity T
Equity Share Capital 263.03 263.03
Other Equity 10,112.55 10,183.98
Total Equily 10,376.58 10,447.01
LIABILITIES
Non-Current Liabllities
Financial Liabllities
Borrowings 116.94 3,418,38
Trade Payables :
Total outstanding dues to Micro and Small Enterprisss - -
Total outstanding dues to Others z 18.16 25.25
Cther Financial Liabllities 212,61 128,92
Provisions 160.00 160.00
. |Beferred Tax Liabilides (Nat) 0.05 93.03
Other Non - Current Liabilities 1,964.66 1,426.71
[Total Non-Current Liabliities 1,871,492 5,246.19
Current Liabilitles
Financlal Liabliities
Borrowings . 448.15 741.92
Trade Payabies
Tolal outstanding dues to Micro and Small Enterpris=s i1.88 13.05
Total outstanding dues to Others 1,893.74 2,368,185
Other Financial Liabilities 3,743.03 2,048.20
Other Current Liabilities 2,137.24 1,827.68 |
Provisions 20.14 47.62
Current Tax Liabllities (Net) 442,87 47711
Total Current Liabilities B8,487.05 7.623.63
Liabilities of Discontinued Operalions 8 _
Tolal Equity and Liabilities 20,744.05 23216.83




RELIANGE INFRASTRUCTURE LIMITED
Cash Flow Statement for the year onded March 31, 2021

Rs Crore
Particulars Year ended March|  Year ended
- 31,2021 March 31, 2020
Audited ~ Audited

A. Cash Flow from Operating Activitios : 1

Profit/{Loss) befors Tax (111.52) 996.62
Adjusiments for : 2 |
Doprosiation and Amortisation Expenses 50.24 66,31
Net Incoms retating te Investment Property (10.84) (41,78)
Interest Income (144.08)| {1,038.00)
Feir Valua Gain on Financial instrumant trough FYTPL/Amartisod Cost (65.90) (173.14)
Dividond Income (60.38) (28.86)
Nol Loss/ (Gain) on Sale/Redemplion Investiments (64.55) 37.78
Financs Cost ' 1,182.23 910.15
Provislan for Doubtful debls / Advancss / Deposils - (25.44)
|Racovary from Investment eraller wioff (36.86)

Excoplional Itams (net) (353.56) -
Excoss Provisions wrillan back (423.76) (80,40)
Loss onSale / D‘Iscnrdlr‘.u of Assats (Net) (3.61) ‘ 1.76
fiad Dobts . 80.58 8,82
Cash genorated from Operations beforo Working Capltat changes 7.1 638.85
¥ i

Adjustments for - x

Decraase In Financial Assals and Other Assels 50B.70 28320
Dacreass In Invantories 0.04 a8
Decreasa In Financla! Liabliities and Other Linbillties (121.95)) (960.19)

387,78 673,15)).

Gash gonerated from Oporatians 463,80 (34.30)
Incoma Taxes pald (net of refund) (18.45) 264,00
Net Cash gonerated from Oparating Activities 44545 - 228.70

B. Cash Flow from Investing Actlvities :

Purchaso of Prepedy, Plant and Equipment (including Captal work-In-progress, capltal advances i (14.03) (8.58)
end capital crocilors)

Proceeds from fisposal of Fmparty Plant & Equipment and |nvestmant Proparly‘

784 9.37
Nal lncome ralating lo Investment Proporty (5.95) 31,20
|Radomplion in Fixod Deposits with Banks 86.38 & 21.44

Investments in Subsldiaries / Jolnt Venlures / Associales (8.39) (31.90)
Sule/Redemption of Investment In Subsldlaries/ oint voniuros/Associates ]

283,00 178.51
Sale / Redemption of Invastments in Othars A7.74 67.19
Loan givan (Nef) (16,41} 326,90
Dividend Recolvad 8028 20.85

|interest Income 7.87 266.98
Net Cash generated from Investing Activities 1,061.41 874,38
C. Cash Flow from Financing Actlvitles :

Repeyment of Long Term Bomrowings* (7o2.64) - {242.53)
Short Term Borrowings (Net) (94.23)| - {168.08)

|Paymant of Inleres! and Finance Charges . {714.30) (682.70)
Dividands paid to sharcholdors ' ‘ - (1.93) (1.87)
Not Cash gencrated from / {used In) Financing Activities (1.613.10) (1,102.27)| -
Net Increase / [Dumlma} In Cash and Gash Equivalents ( A+B+C) {16.24) 1.78
Casn and cash equivalonts as al the baginning of the year 72.88 70.80
Cash and cash equivalonts as.at the end of the year 66.44 72,68
Net Increase [ (Docrease) as disciosed above {16.24) 1.79

]cm‘ and Cash Equivalonts 5644 7268

F.M\g transler of Imeshmm ntweﬁvardi.anid Rs 1200 Cr lo tendors towards mm«m




Notes:

S

The Standalone Audited Finandal 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 has impacted businesses across the globe and India caus]ng significant disturbance and slowdown
of economic activities. The Company's operations during the year were impacted due to COVID 19 and it has
considered all possible impact of COVID 19 in preparation of the financial result, including assessment of the
recoverability of financial and non financial assets based on the various internal and external information and
assumptions relating to economic forecasts up to the date of approval of thess financial results. The aforesald
assessment is based on projections and estimations which are dependent on future development including

government policies. Any changes due to the changes in situations / clrcumstances 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 gain of Rs 12.09
Crore and Loss of Rs 51.75 Crore for the quarter and year ended March 31, 2021 respectively have been

~ credited/debited to the Statement of Profit and Loss and an equivalent amount has been transferredwithdrawn

tofirom General Reserve, Had such transfer/withdrawal not been done, the profit before tax would have been
higher by Rs 12,09 Crore and Loss before tax would have been higher by Rs 51.75 Crore for the guarter and
year ended March 31, 2021 respectively and General Reserve would have been lower/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 alsc a guarantor where certain amounts have
also fallen due., During the quarter and year ended March 31, 2021, the Company has paid Rs. 1,843.86 Crore
and Rs 2,275.19 Crore respectively to the lenders through monetisation/receipt of claims thereby reducing
total debt outstanding by more than 35%. The Company is confident of meeting of obligations by way of time
bound monetisation of its assets and recelpt of various claims and accordingly, notwithstanding the
dependence on these material uncertain events, the Company continues o prepare the Standalone Financial
Results on a going concern basis,

The dispute between Delhl Alrport Metro Express Private Limited (DAMEPL), a subsidiary of the Company and
Delhi Metro Rail Corporation (DMRC) arising out of the termination by DAMEPL of the Concession Agreement
for Delhi Airport Metro Express Line Project (Project) was referred to arbitral tribunal, which vide its award
dated May 11, 2017, granted arbitration award for a sum 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. Howaver, the said Judgment dated March 06, 2018 was set aside by the
Division Bench of Hon'ble Delhl 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 fill further orders and further directed listing of the
SLP for hearing.Based on the facts of the case and the applicable law and as legally advised DAMEPL has a
fair chance of succeeding in the Hon'ble Supreme Court. In view of the above, pending outcome of SLP before

the Hon'ble Supreme Court of India, DAMEPL has continued to prepare its financial slatements on going
concern basis.

With respect to Company's ten subsldiaries engaged in roacl prujects

a. The Company has net recoverable amounts aggregating to Rs. 3,473.18 Crore from lts ten subsidiaries
(road SPVs) as at March 31, 2021. Management has recently performed an impairment assessment of
these recoverable by considering interalia arbitrational claims filed by SPVs aggregating Rs. 6,373 Cr and
projected future cash flows from the respective projects. As legally advised on arbitration matters,
Company is confident of recovering its entire invastment in road SPVs. The determination of the
recoverable value of Investments involves significant management Judgement and estimates on the
various assumptions including time that may be required to get the award and its subsequent setllemants




by the customers, etc. Accordingly, basédpn the assessment and as advised by the experts, impairment
of said recoverable is not consldered.

b. KM Toll Road Private Limited (KMTR), a subsidiary of the Company and part of road SPVs referred
above, 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 Concesslon Agreement by NHAL 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 1,092.74 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 during the year lowards termination payment, which has been
utilised for debt servicing.

As a part of the dispute resolution, KMTR has invoked arbitration and it is confident of falr outcome.
Pending final outcome of the dispute resclution procsss 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
Company is confident of recovering its entire investment in KMTR of Rs 544,94 Crore as at March 31,
2021, and hence, no provision for impairment of the KMTR Is considered in the financial statements. The
Investment In the KMTR are .classified as Non Current Assets held for sale as per Ind AS 105 “Non
Current Assets held for sale and discontinued operations”

7. The Company has net recoverable amounts aggregating to Rs 2,380.78 Crore from RPower Group as at
March 31, 2021. 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 subsldiaries based on
their fair values, which have been determined by external valuation experts. The determination of the value in
use / falr value involves significant management judgement and estimates on the varlous 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 sald recoverable is not
considered necessary by the management.

8. Exceptional ltems for the year represents gain of Rs 742.23 Crore (Rs. 156.83 Crore for the quarter) on sale of
entire investment in its subsidiarles DA Toll Road Private Limited and Parbati Koldam Transmission Company
Limited, gain of Rs 551.26 Crore (Rs. 5§51.26 Crore for the quarter) on sale of Property Plant and Equipments
and investment property, charge of Rs 1009.51 Crore (677.17 Crore for the quarter) on receivables, galn of Rs
82.10 Crore (NIl for the quarter) arising from fair valuation of Inter Corporate Loan pursuant to modification of

terms, and Rs 12.52 Crore (Rs. 9.33 Crore for the quarter) towards write-offffimpairment of Investment in
subsidiaries of the Company.

8. Other income Includes gain of Rs 28.89 Crore and Rs 106.18 Crore for the quarter and year ended March 31,
2021 respectively relating to fair valuation/invocation of Investment in shares of Rellance Power Limited
(Rpower). The Corresponding Impact during the previous quarter and year was considered in the Capital
reserve. Figures for the current quarter and year are not comparable with previous year to that extent.

10. 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
asslghments for the large number of varled 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, subscripiion to debentures and Inter corporate deposits. The total exposure of the
Company as on March 31, 2021 is Rs 6,491.38 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 activitles uf- the companies of the
Reliance Group. Whilo the Company Is evaluating the nature of relationship; if any, with the Independent EPC

Company, based on the analysis caried out In earlier years, the EPC Company has not been treated as
related party.
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12.
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14.

‘Given the huge opportunity In the EPC field parficularly consldering the Government of India's thrust on
infrastructure sector coupled with increasing project and EPC activities of the Rellance Group, the EPC
Company with its experlence will be able to achieve substantial project aciivities in excess of its current levels,
thus enabling the EPC Company te meet its obligations. Based on the available facts, the provision made will
be adequate to deal with any contingency relating to recovery from the EPC Company.

The Company has fun'her'prqv[ded corporate guarantees of Rs. 4,895.87 Crore on behalf of certain companies
towards thelr borrowlngs. As per the reasonable estimate of the management of the Company, It does not
-expact any obligation against the above guarantee amount.

. The listed non convertible debentures of Rs 1,087.70 Crore as on March 31, 2021 are secured by way of first

pari passu charge on certain fixed assels and investments. There are certain shortfalls in the security cover.
Further, in respect of NCDs, CARE Ratings has given "CARED issuers not cooperating” while india Ratings
and Research Private Limited has given “IND D" rating.

The outstanding NCD Series 18 (ISIN no- INEO36A07294) and NCD Series 20E (ISIN No- INE03BA07534}
were due for repayment of principal with interest thereon as at March 31, 2021. Principal and interest on NCD
Series 29 (ISIN No INE036A07567) was due on March 31, 2021 and February 28, 2021 respectively which has

not been pald. The Next due date is September 30, 2021 and May 30, 2021 for principal and interest
respectively.

Other Disc!osures required under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 in
respect of debt securities issued by the Company are as under

Sl | Particulars March 31, | March 31,
: ? : 2021 2020

1 | Debt Service Coverage Ratio i 0.28 0.88
2 | Interest Service Coverage ratio 1.94 3.07
3 | Debt Equity Ratio 0.37 0.55
4 | Debenture Redemption Reserve 212.98 212.98

(Rs in Crore)
4 | Net Worth (Rs in Crore) * 9,724.67 9,795.28

Ratios have been computed as under:

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

» Interest Service Coverage Ratio = Earnings before Interest and Tax and exceptional items / interest on

L.ong Term Debt for the period/year

» Debt Equity Ratio = Total Debt / Equity

*During the year ended March 31, 2020, the company had adjusled the loss on invocation / mark to market
(required to be done due to invecalion of shares by the lenders) of Rs. 5,024.88 Crore 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 108 “Financial Instruments” and Ind AS 28 “Investment in
Associates and Joint Ventures”. However, as disclosed in the financial results for the year ended March 31,

2020, the Company continues to disclose Net worth as on March 31, 2021 without consmering impact of
above,

The Company Is predominantly engaged in the business of Engineering and Construction (E&C). E&C
segment renders comprehensive, value added services in constructlon, 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 predomlnantly conducted
within India, as such there are no separate reportable geographical segments.

The Indian Parllament has approved the Code on Sccial Security, 2020 which would impact the contributions by
the company-lowards Provident Fund and Gratuity. The Ministry of Labour and Employment has released draft
rules for the Code on Social Security, 2020 on November 13, 2020. The Company will assess the impact once

the subject rules are notified and will glve appropriata impact in its financial statements in the period in which,
the Code becomes effective.




15. The figures for the quarter ended March 31, 2021 and March 31, 2020 are the balancing figures between the
audited figures in respect of full financial year and published year to date figures up the third quarter of
respective financial year. The figures for the previous periods and for the year ended March 31, 2020 have been
regrouped and rearranged to make them comparable with those of current year

1B. After review by the Audit Committee, the Board of Directors of the Company has approved the Standalone
Audited financial results at their meeting held on May 28, 2021.

For and o half of the Board of Directors

Place: Mumbal

' Punit Garg
Date: May 28, 2021

- Executive Director and Chief Executive Officer




ANNEXURE |

.Statement on impact of Audit Qualifications (for audit report with modified opinion) submitted along-with Annual

Audited Financial Results - Standalone)

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2021

[See Regulation 33 / 52 of the SEBI (LODR) (Amendment} Regulations, 2016]

I | Sr. | Particulars Audited Figures Audited Figures
No. (Rs in Crore) (Rs in Crore)
(as reported hefore |- (audited figures
. adjusting for after adjusting for
qualifications) qualifications)
| . quoted in 1l (a)(2)
1 | Turnover/ Total income _ 2,522.17 2,522.17
2 | Total Expenditure including exceptional items 2,541.25 _ 2,541.25
3 | Net profit/(loss) forthe year after tax : (19.08)- (19.08)
4 | Earnings Per-Share (Rs.) ; (0.73) (0.73)
-6 | Total Asssts 7 : 20,744.05 20,744.05
7 | Total Liabilities : . 10,368.47 10,368.47
8 Net Worth ) 9,724.67 4,699.79
g | Other Equity ? 10,375.58 - 10,375.58
Il | Audit Qualification {(each audit qualification separately}. ' '
a. | Details of Audit Qualification:

s

. “Company will be able to meet its obligation.
* As referred to in the above note, the Company has further provided Corporate Guarantees of

We refer to Note 10 to the standalone financial results regarding the Company’s exposure in
an EPC Company as on March 31, 2021 aggregating to Rs. 6491.38 Crore (net of provision
of Rs. 3,972.17 Crore and amount written off during the year of Rs.1,009.51 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

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 financial results of the
Company, ' 5

We refer to Note 12 of the Standalone financial results wherein the loss on invocation of shares
and/or fair valuation of shares of investments held in Reliance Power Limited (RPower)
aggregating to Rs. 1,983.49 Crorc and Rs. 5,024.88 Crore for the quarter and year ended March
31, 2020 was adjusted against the capital reserve as against charging the same in the Statement of

Profit and [,oss. 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 quarter and year ended March
31, 2020 would have been lower by Rs.1,983.49 Crore and Rs.5,024.88 Crore respectively and

Net Worth of the Company as at March 31, 2020 and March 31, 2021 would have beenlower by
Rs. 5,024.88 Crore,

Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion
Disclaimer of Opinion / Adverse Opinion _ :
Frequency of qualification; Whether appeared first Item 1l{a){1) coming Since year ended
time / repetitive / since how long continuing -~ March 31; 2012
. ' ltem ll(a)(2) - coming Since year ended
March 31, 2020

For Audit Qualification(s} where the irnpaf:t is‘quantified by the auditor, Management's Views:

With respect to Item [l{a)(2) Management view is set out in notes to the Standalone Financial
Results, as below:

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

Further, due to above said invacation, during the year ended March 31, 2020, investment in RPower
has been reduced to 12.77% of its paid-up share capital. Accordingly in terms of Ind AS 28 on
Investments in Associates, RPower ceases to be an associate of the Company. Although this being
strategic investment and Company continues to be promoter of the RPower, due to the invocations of
the shares by the lenders for the reasons beyond the control of the Company the balance
investments in RPower have been carried at fair value in accordance with Ind AS 109 on financial

instruments and valued at current market price and loss of Rs. 1,973.90 crore being the capital loss,
has been adjusted against the capital reserve

For Audit Qualification(s) where the impact is not
quantified by the auditor (with respect to Il(a)(1) above:

(i) Management's estimaticn on the impact of audit Not Determinable
qualification:

(i) If management is unable to estimate the impact, reasons for the same:

With respect to Item li(a)(1) Management view [s set out in notes to the Standalone Fmanmal
Resuits, as below:

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 March 31, 2021 is

Rs 6,491.38 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 Rellance Group. While the Company is evaluating the nature of relationship; if any,
with the independent EPC Company, based on the analysis carried out in earier 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. Based on the available facts,

the provision made 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 obligaticn against the above guarantee amount.

(iii) Auditors' Comments on (i) or (il) above: _ Impact is not determinable.
Il Signatories:
. P RLINUN
Punit Garg ' . Pinkesh Shah
{Executive Director and Chief Executive Officer ) (Chief Financial Officer)

Manjari Kacker #
(Audit Committee Chairman)

Statutory Auditors

For Chaturvedi & Shah LLP

Chartered Accountants

Firm Registration No:101720W AV100355
'\‘__//

) 5
Parag D Mehta # ‘
Partner

Membership No. 113904
Place: Mumbai

Date: May 28, 2021
UDTN 2 21112904 AAAARK €290

# Present in the meeting through audiovisual means
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Chartered Accountants

Auditor’s Report on the consolidated financial results of Reliance Infrastructure Limited for the
quarter and year ended March 31, 2021 pursuant to Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015

Independent Auditor’s Report

To the Board of Directors of Reliance Infrastructure Limited (“the Holding Company™)
Report on the Audit of Consolidated Financial Results

Disclaimer of Opinion

We were engaged to audit the accompanying consolidated financial results of Reliance Infrastructure
Limited (hereinafter referred to as the ‘the Holding Company™) and its subsidiaries (Holding Company
and its subsidiaries together referred to as “the Group™), its associates and jointly controlled entities for
the quarter and year ended March 31, 2021, (“consolidated financial results™) attached herewith, being
submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

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

() Include the results of the entities listed in Annexure 1;

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

(iii) give a true and fair view in conformity with the applicable Indian Accounting Standards, and other
accounting principles generally accepted in India, of net loss and other comprehensive loss and other
financial information of the Group for the quarter and year ended March 31, 2021.

Basis for Disclaimer of Opinion

1.  We refer to Note 6 to the consolidated financial results regarding the Holding Company has
exposure in an EPC Company as on March 31, 2021 aggregating to Rs. 6,491.38 Crore (net of
provision of Rs. 3,972.17 Crore and amount written off during the vear of Rs.1,009.51 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.
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According to the Management of the Holding 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 Holding 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 Holding Company has further provided Corporate
Guarantees of Rs. 4,895.87 Crore in favour of certain companies towards their borrowings.
According to the Management of the Company these amounts have been given for general
corporate purposes.

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

2. We refer to Note 14 of the consolidated financial results wherein the loss on invocation of shares
and/or fair valuation of shares of investments held in Reliance Power Limited (RPower) aggregating
to Rs. 2,105.84 Crore and Rs. 5,312.02 Crore for the quarter and year ended March 31, 2020 was
adjusted against the capital reserve/ capital reserve on consolidation 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 | “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 quarter and vear ended March 31,
2020 would have been lower by Rs.2105.84 Crore and Rs.5,312.02 Crore respectively and Net

Worth of the Company as at March 31, 2020 and March 31, 2021 would have been lower by Rs.
5,312.02 Crore.

As a result of the matters described in paragraph | and 2 above, we were not able to obtain sufficient
appropriate evidence to provide a basis of our Opinion on the consolidated financial results.

Material Uncertainty Related to Going Concern
We draw attention to Note 4, 5 and 7 to the consolidated financial results in respect of:

1. Mumbai Metro One Private Limited (MMOPL) whose net worth has been eroded and, as at the year
end, MMOPL’s current liabilities exceeded its current assets. These events or conditions, along with
other matters as set forth in Note 5(a) to the consolidated financial results, indicate that a material
uncertainty exists that may cast significant doubt on MMOPL’s ability to continue as a going

concern. However, the financial statements of MMOPL have been prepared on a going concern basis
for the reasons stated in the said Note.

2. GF Toll Road Private Limited (GFTR) 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 consolidated financial results,
indicate that a material uncertainty exists that may cast significant doubt on GFTR ability to continue

as a going concern. However, the financial statements of GFTR have been prepared on a going
concern basis for the reasons stated in the said Note.
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3. TK Toll Road Private Limited (TKTR), which indicates that TKTR has incurred a net loss during the
year ended March 31, 2021 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 consolidated financial results.
indicate that a material uncertainty exists that may cast significant doubt on TKTR’s ability to
continue as a going concern. However, the financial statements of TKTR have been prepared on a
going concern basis for the reasons stated in the said Note.

4. TD Toll Road Private Limited (TDTR), which indicates that TDTR has incurred a net loss during the
year ended March 31, 2021 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 consolidated financial results,
indicate that a material uncertainty exists that may cast significant doubt on TDTR's ability to
continue as a going concern. However, the financial statements of TDTR have been prepared on a
going concern basis for the reasons stated in the said Note.

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

6. Delhi Airport Metro Express Private Limited (DAMEPL) which has significant accumulated losses
and a special leave petition in relation to an Arbitration Award is pending with the Honorable
Supreme Court of India. These events and conditions as more fully described in Note 4 to the
consolidated financial results indicate that a material uncertainty exists that may cast a significant
doubt on DAMEPL’s ability to continue as a going concern. The auditors of DAMEPL have referred
this matter in the ‘Emphasis of Matters’ paragraph in their report.

7. Additionally the auditors of certain subsidiaries and associates have highlighted material

uncertainties related to going concern / emphasis of matter paragraph in their respective audit
reports.

The Holding Company has outstanding obligations to lenders and is also an guarantor for its subsidiaries
and as stated in paragraphs 1 to 7 above in respect of the subsidiaries and associates of the Holding
Company, the consequential impact of these events or conditions, along with other matters as set forth in

Note 5(e) to the consolidated financial results, indicate that a material uncertainty exists that may cast
significant doubt on the Group’s ability to continue as a going concern.

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

Emphasis of Matter Paragraph

1. We draw attention to Note 3 to the consolidated financial results regarding the Scheme of
Amalgamation ('the Scheme') between Reliance Infraprojects Limited (wholly owned subsidiary of

the Holding Company) and the Holding Company sanctioned by the Hon'ble High Court of
Judicature at Bombay vide its order dated March 30, 2011, wherein the Holding Company. as
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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 gain/(loss) of Rs. 12.09 Crore and Rs. (51.75) Crore
for the quarter and year ended March 31, 2021 respectively has been credited/debited to Statement of
Profit and Loss and an equivalent amount has been transferred to/ withdrawal from General Reserve
in terms of the Scheme. Had such transter/withdrawal not been made, loss before tax for the quarter
and year ended March 31, 2021 would have been lower/ higher by of Rs. 12.09 Crore and Rs.
(51.75) Crore respectively and General Reserve would have been lower/higher by an equivalent
amount.

2.  We draw attention to Note 9 to the consolidated financial results which describes the impairment
assessment performed by the Holding Company in respect of its receivable aggregating to Rs.
2,380.78 Crore from Reliance Power Limited and its subsidiaries (“RPower Group™) as at March 31,
2021 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.

3. We draw attention to Note 7 to the consolidated financial results with respect to KMTR has
terminated the concession agreement with NHAI on May 7, 2019 and accordingly, the business
operations of the Company post termination date has ceased to continue. No provision for
impairment in values of assets of the Company has been considered in the financial statements of
KMTR for the reasons stated in the said note.

4.  We draw attention to Note 11 to the consolidated financial results with regard to Delhi Electricity
Regulatory Commission (DERC) has issued Tariff Order for truing up revenue gap March 31, 2019
vide its various Tariff orders from September 29, 2015 to August 28, 2020 with certain dis-
allowances, for two subsidiaries of the Parent Company, namely, BSES Rajdhani Power Limited
(BRPL) and BSES Yamuna Power Limited (BYPL) (Delhi Descom). Delhi Discoms have filed
appeals against these orders before Hon’ble Appellate Tribunal for Electricity (APTEL) against such
disallowances. Based on the legal opinion taken by the Delhi Descom, the disallowances which are
subject matter of appeal, has not been accepted by the Delhi Discom and Delhi Descom has, in
accordance with Ind AS 114 (and it’s predecessor AS) treated such amount as it ought to be treated
in terms of the accepted regulatory framework in the carrying value of Regulatory Deferral Account

balance as at 31 March, 2021. The opinion of BRPL and BYPL’s auditors is not modified in respect
of this matter

5. We draw attention to Note 12 to the consolidated financial results regarding outstanding balances
payable to various electricity generating companies and timely recovery of accumulated regulatory
deferral account balance by Delhi Descom in respect of which the dispute is pending before Hon'ble
Supreme Court. The opinion of BRPL and BYPL’s auditors is not modified in respect of this matter.

6. We draw attention to Note 13 to the consolidated financial results relating to the audit of Delhi
Descom conducted by the Comptroller and Auditor General of India (CAG). The said matter is
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pending before the Honorable Supreme Court. The opinion of BRPL and BYPL's auditors is not
modified in respect of this matter.

7.  We draw attention to Note no. 2 to the consolidated financial results, as regards to the management
evaluation of COVID — 19 impact on the future performance of the Group. Our opinion is not
modified in respect of the above matters.

Board of Directors’ Responsibilities for the Consolidated Financial Results

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

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

The respective Board of Directors of the companies included in the Group and of its associates and jointly

controlled entities are responsible for overseeing the financial reporting process of the Group and of its
associates and jointly controlled entities.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results
Our responsibility is to conduct an audit of the Group’s consolidated financial results in accordance with
Standards on Auditing and to issue an auditor’s report. However, because of the matter described in the

Basis for Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate
audit evidence to provide a basis for an audit opinion on these consolidated financial statements.
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We are independent of the Group in accordance with the Code of Ethics and provisions of the Act that are
relevant to our audit of the consolidated financial statements in India under the Act, and we have fulfilled
our other ethical responsibilities in accordance with the Code of Ethics and the requirements under the Act.

Other Matters

1. The consolidated financial results include the audited financial results of 48 subsidiaries, whose
financial statements/financial information reflect total assets of Rs.41,071.52 Crore as at March 31,
2021, total revenue of Rs. 3,810.67 Crore and Rs. 17.090.38 Crore, net profit after tax of Rs. 16.32
Crore and Rs. 587.44 Crore and total comprehensive income of Rs. 18.53 Crore and Rs. 591.18
Crore for the quarter and year ended March 31, 2021 respectively and cash flows inflow of Rs.
316.79 Crore for the year ended March 31, 2021, as considered in the consolidated financial results.
The consolidated financial results also includes the Group’s share of net profit after tax of Rs. 2.99
Crore and Rs. 9.89 Crore and total comprehensive income of Rs. 1.31 Crore and Rs. 8.77 Crore for
the quarter and year ended March 31, 2021 respectively as considered in the consolidated financial
results in respect of 6 associates and 1 Joint Ventures, which have been audited by their respective
independent auditors. The independent auditors’ reports on financial statements/financial information
of these entities have been furnished to us and our opinion on the consolidated financial results, in so
far as it relates to the amounts and disclosures included in respect of these entities, is based solely on
the report of such auditors and the procedures performed by us are as stated in paragraph above.

2. The consolidated financial results include the unaudited financial results of 2 subsidiaries, whose
financial statements/financial information reflect total assets of Rs.220.67 Crore as at March 31,
2021, total revenue of Rs. 29.68 Crore and Rs. 45.76 Crore, net profit/ (loss) after tax of Rs. 14.60
Crore and Rs. (0.08) Crore and total comprehensive income/(loss) of Rs. 14.60 Crore and Rs. (0.08)
Crore for the quarter and year ended March 31, 2021 respectively and cash flows (outflow) of Rs.
(27.51) Crore for the year ended March 31, 2021, as considered in the consolidated financial results.
These unaudited financial statements / financial information have been furnished to us by the Board
of Directors and our opinion on the consolidated financial results, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, associates and jointly controlled
entities is based solely on such unaudited financial statements/financial information. In our opinion
and according to the information and explanations given to us by the Board of Directors, these
financial statements/financial information are not material to the Group.

3. 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 year ended March 31, 2021 for the reason stated therein.

Our opinion on the consolidated financial results is not modified in respect of the above matters with

respect to our reliance on the work done and the reports of the other auditors and the financial
results/financial information certified by the Board of Directors.

The consolidated financial results include the results for the quarter ended March 31, 2021 being the
balancing figure between the audited figures in respect of the full financial year and the published

unaudited year to date figures up to the third quarter of the current financial yvear which were subject to
limited review by us.
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Chartered Accounfanis

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

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

= ?
— =20
Parag D. Mehta
Partner
Membership No:113904
UDIN: 21113904AAAABI5948

Date: May 28, 2021
Place: Mumbai
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Chartered Accountants

Annexure 1
Reliance Infrastructure Limited
The consolidated financial results include the results of the following entities:

A. Subsidiaries (Including step-down subsidiaries)

Sr. No. Name of the Company
1. Reliance Power Transmission Limited
2. Reliance Airport Developers Limited
8 BSES Kerala Power Limited
4, Mumbai Metro One Private Limited
5. Reliance Energy Trading Limited
6. Parbati Koldam Transmission Company Limited (upto January 08 ,2021)
7. DS Toll Road Limited
8. NK Toll Road Limited

9. KM Toll Road Private Limited

10. PS Toll Road Private Limited

11. HK Toll Road Private Limited

12. DA Toll Road Private Limited (upto December 31, 2020)
13. GF Toll Road Private Limited

14. CBD Tower Private Limited

15. Reliance Cement Corporation Private Limited
16. Utility Infrastructure & Works Private Limited (Applied for struck off w.e.f. December 10, 2020)
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 B

31. | North Karanpura Transmission Company Limited

32. Talcher Il Transmission Company Limited

33. Latur Airport Limited

34. Baramati Airport Limited

35. Nanded Airport Limited
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Chartered Accountants

Sr. No. Name of the Company
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

i Ea Rl Bt Pl b

Gullfoss Enterprises Private Limited

C. Joint Venture

Sr. No.

Name of the Company

1.

Utility Powertech Limited
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Reliance Infrastructure Limited
Registered Office: Rellance Centre, Ground Floor, 18 Walchand Hirachand Marg, Ballard Estate, Mumbal 400 001

website: www.rinfra.com

CIN L75100MH1928PLC001530

Statement of Consolidated Financlal Results for the quarter and year ended March 31, 2021

(Rs Crore)
S; " |Particulars Quarter Ended Year Ended
i 31-03-2021 31-12-2020 31-03-2020 | 31-03-2021 31-03-2020
Refer Note 19 | (Unaudited) | Refer Note 19 ). (Audited) (Audited)
1 |Income frem Oparations 4,178.89 3,831.59 3,625.51 16,704.58 18,874.21
2 |Other Income (nat) (Refer Nota 14) 431,83 178,90 387,36 960.22 2,102,68
Total Income 4,810.72 4,010.59 4,012.87 17,664,80 20,976.88
3 |Expenses 2
Cost of Power Purchased 2,213.28 2,288,39 2,448,741 10,307.32 11,985.80
Cost of Fuel and Materials Consumed 4,96 448 | - 7.38 13,76 34,48
Construction Material Consumed and Sub-Contracting Charges 722,31 379.81 304,29 1,444.08 1,440.98
Employee Benefit Expenses 378.58 248.27 244,39 1,091.37 1,047.01
2 Finance Costs 701.76 746.48 676.21 2,726.74 2,400.48
Late Payment Surcharge 547,96 556.84 506.27 2,142.78 1,887.10
Depreciation and Amortization Expenses 324.08 354.70 370.47 1,352.10 1,3588.10
Other Expensos (Refer Note 3) 346.75 375.94 386.45 1,465.64 1,474.78
Tolal Expenses 5,239.69 4,950.69 4,942.07] 20,543.80 | 21,439.71
4 |Profit before Rate Regulaled Activities .Exceptional Hems and Tax (628.97) {840.10)] (929.20) (2,872.00) (462.82)
(1+2-3)
5 |Regulatory Income / (Expensss) {net of defer;ad lax) 564.10 1,152.22 899,01 2,441.23 1,403,52
8 |Profit/ (Loss) before Exceptional ltems and Tax (4+6) {64.87) 21212 (30.19) (437.77) 940.70
7 |Exceptional ltems Income/ (Expenses) (net) (Refer Ndie 10) 30.86 95,48 (126.00) 126,34 (126.00)
8 |Piofit/ (Loss) before tax (6+7) (34.01) 307.60 (166,19) (311.43) 814,70
9 |Tax Expensas
Curront Tax 0.27 (66.12) 9.68 20,53 108,62
Deferred Tax (net) - (11.00) 19.24 (43.17) (104.25) (168.14)
- [Taxation for Earlier Years (net} 0.01 (84.13) (0.71) (83,38) (0.38)
10 |Profit / {Loss) before Share In associates and Jolnt venture (8-8) (23.29) 427.61 (122.19) (144.33) 865,58
11 |Share of net Profit / (Loss) of associates and joint venture accounted 2,88 2.18 1.52 9.89 42.85
for using the equity method -
12 {Non Controlling !nlerest 26.22 349.71 3317 397.86 137.28
13 |Net Profit/(Loss) for the pericdiyear (10+11-12) (46.53) 80.08 (153.84) (532.30) 771.17
14 |Other Comprehensive Income/(Loss) (OCI)
liems that wlil nol be reclassified to Profit and Loss 2
Remeasurements of net defined benefit plans : Geins / (Loss) (12.91) (1.98) 0.21 (21.08) (10.83)
Net movement In Regulatory Deferral Account balancas related to 11.48 4.08 2.26 2348 16.16
OCl
Income lax relating to the above 0.5¢ {0.34) (1.06) 0.34 (0.84)
Jﬂems that will be reclassified to Profit and Loss
Foraign currency translation Gain/{Loss) - = - . 11.54
-|Other Comprehensive Income, nat of taxes (0.84) 1.76 1.40 273 16,03
15 [Total Comprehensive Income/{Loss) for the psriod/year (21.15) 431.5% (119.27) (131.71) 924.48
18 |Profil / (Loss) attributable o ; )
() Ownors of the Parent (46.63) B0.08 (153.84) (532.30) 77117
{b) Nen Controlling Interest 26.22 349.71 33.17 297.88 137.26
(20.31) 429.79 (120.87), (134.44) 008.43
17 [Other Comprehensive Income/({Loss) altributable to ; e
(a) Owners of the Parent £ (1.70) 1.40 1.36 119 16.48
(b) Non Controlling Inlerest - 0.88 0.36 0.04 1.54 0.55
(0.84) 1.76 1.40 2.73 16.03
18 |Tolal Comprehensive Incomef(Loss) attributable to - .
(a) Owners of the Parent (48.23) 81.48 (152.48) {531.11) 786.65
(b) Nen Centrolling Imterest 27.08 350.07 33.21 398.40 137.81
{21.15) 431.55 (118.27) (131.71) 924.46
19 |Paid up aquity Share Capltal (Face Value of T 10/~ each) 263.03 263.03 283.03 263.03 263,03
20 [Other Equily - L 883988 9,529.34
21 |Eamings Per Eqully Share ( In %) (face value of T 10 each)
(not annualised fer the quarier) :
a) [Eamings Per Equlty Sharae
Basic & Diluted i 1.77) 3.04 (5.85) (20.24) 29.32
b) |Eamings Per Equity Share (befors eflect of withdrawal from scheme)
: {Refor Nota 3) ;
Basic & Dilutad (1.31)| S 233 (2.47) (22.21) 34.70
¢) [Earnings Per Equily Share {before regulatary aclivities) : . )
Baslc & Diluted i B (23.22), _ (40.077) (40.03)] . (113.07) (24.04)




Reliance Infrastructure Limited

Consolidated Segment-wise Revenue, Results and CapitaI-Employéd

(Rs Crore)
S:}'. [Particulars: Quarter Ended Yaar Ended
31-03-2021 31-12-2020 | 31-03-2020 | 31-03-2021 31-03-2020
Refer Note 19 | (Unaudiled) |Refer Nole 18| (Audited) (Audited)
1 |Segment Revenue L
<Pt Business 3,662.31 4177.90| 380032 | 1838132 17,336.41
- Enginearing and Construction Buslness 810.60 467.88 366.11 1,746.63 1,822,79
- Infrastruclure Business 270.08 33813 | ' 368.09 1,017.86 1,528.53
Total 4,742,989 ' 4,983.91 4,524,562 19,145.81 20,487.73
Less: Inter Segment Revenue = . = =
Net Sales / incoma fram Conlinuing Operations (!rlcludlng 4,742.99 4,983.91. 4,524.52 10,145,81 20,487.73
Regulatory Income /(Expensa))
2 |Segment Resulls -
Profit before Interest, Tax, Share In Associales, Joint Venture and
Non Contrelling Interest from each segment:
~PiWei Plidlhdss 734.22 1,278.78 748,11 3,551.41 2,879.76
- Engineering and Construction Business 51.21 42,86 | 27.26 163,79 353.07
- Infrastructure Business 45.65 86.80 78,39 100.76 485.96
Totai _ BI108 [ 140844 | 86076| 381888 [ 371670
- Finance Gosts (701.78) (748.48) . (676.21)]  (2,726.74) (2,400,46)
- Late Payment Surcharge (547.96) (666.84) (05.27)|. (2.142.78) (1,967.10)
- Interest Income 40.77 36.59 248.16 146.77 1,054.40
- Exceptional ltem 30.86 95.48 (126.00) 128.34 {126.00)
- Other un-allocable Income net of expenditure 313.00 7032 | 48.37 469.02 535.07
Profit bafore Tax (34.01) 307.60 (156.10) (311.43) 814.70
J |Segment Assets
Power Business 31,014.04 30,478,308 29,334.79 31,014.04 29,334.79
Engineering and Construction Busines_s . 4,551.52 5,826.28 6,135.45 4,551,562 B,135.45
Infrastructure Buslness 14,641.04 |  14,882.77 . 1791938 | - 14,841.04 17,919.33
Unallocated Assets 10,059.66 10,743.85 | | 10,066.30 10,059.66 10,066.30
60,466.26 61,930.29 63,455.87 60,466.26 63,455.87 |
Non Current Assets held for sale 1,697.15 2.639.1 B 1,646.93 1,697.15 1,646.93
Total Assets ©62,163.41 64,569.45 66,102.80 62,1683.41 65,102.80
4 [Segment Liabiities
Power Business 22,642.83 23,118.80 22,0565.08 22,642,83 22,055.08
Engineering and Construction Business 4,458.10 5,018.74 5.ﬁ87.2& 4,458.10 5,087.28
Infrastructulre Business . 4,664.03 4,830,12 ~ 4,668.38 4,864.63 ~4,569.36
- Unaliocated Liabllitles 18,870.93 20,685.89 . 22,3099 | 19,870.93 22,309.99
_ ' 6163580 |  63.453.65| B4,021.71| 5163580 54,021.71
Liabllities rela(irllg to assels held for sale 1,324.63 1,870.70 ‘ 1,288.72 1,324.63 1,288.72
Total Liabilities §2,960.52 55,524.26 |  55,310.43 62,960.52 66,310.43




Reliance Infrastructure Limited
Consolldated Statement of Assets and Liabllities

(Rs Crore)
Particulars As at As al
March 31, -| March 31,
2021 2020
. - (Audited). | _(Audited) |
Non-current assels
Properly, plant and equipmenl 8,765.69 8,453.05
Capital work-In-prograss 874,96 1.121.70
Invesiment proparty - 482.66
Goodwill on Consolidation 76.76 -
Concession Intangible assels 9,461.71 12,109.98
Other Inlangible assels . 1,200.38 1,207.71
Intangible assels under development 1,149.82 1,407.72
Financial assels
|Invesiments 1,76B.10 1,393.53
Trade recelvables 88.37 51.13
Loans : 1647 17.80
Other financlal assels 271.66 301.72
Deferred lax assets (net) 169.27 242.14
|Advance Tax Assats (nel) '82.03 41.18
Othar non curent assels 160.88 170.78
N i 24,082.77 28,001.20
Current assals
Inventory 72.66 84.54
Financial assols :
Invesiments 0.59 0.93
Trade recelvables 3,832,566 4,854.04
Cash and cash equivalonts 632,18 700.81
Bank Balance other than Cash and cash equivalents 293.89 750.57
Loans * 5,240.53 5,275.20
Other financlal assets 457417 4,168.14
Cumrent Income Tax Assols 26.25 12.47
" [Other current assots 1,515.80 1,601.80
15,088.83 17,637.10
Assets classified as held for sale ] 1,697.15 1,646,93
Regulalory daferral account deblt balances and related deferred tax 20,394,66 1791767
balances
Tolal assels 62,163.41 65,102.80
Cquity
Share capltal 263,03 263,03
Other equlty 8,939.88 9,528,34
Equity altribulable lo the owners of the Company - 9,202,809 9,792,37
Non Gontroling interest ' 2,182.18. 1.829.45
Total Equity 11,386.07 11,621.82
Non-currenl llabliitles
Financial Liabllities
Borrowings - 6,472.80 11,758.86
Trade payables
Tots! outstanding dues to Micro and Small Enterprises - -
Tolal outstanding dues to Others 18.18 2528
Other financlal liablllies 2,479.28 2,409.73
Provisions 541.80 540.83
Defarred tax llabliities 428,51 569.40
Other nen-current llabllitios 3,001.94 3,162.70
13,030,609 18,488,78
Current llabililics
Financlal Liabliities
Borrowings 2,308.49 2,541.,37
Trade payablos .
Total outstanding dues to Micro and Smail Enterprises 60.26 58,83
Total outstanding dues to Cthers 19,812.65 20,039.35
Other financ'al labllllios 8,647.21 6.864.88
Other cuirent llabllities 3,767.48 3,136,091
Provisions ' 393.62 573.08
Curront tax liablities (net) 44543 483.06
; 36,423,12 83,725.48
Liablifies relaling to assets held for sale 1,324.63 1,288.72
Tolal Equity and Lianlities 62,163.41 65,102.80




Rellance Infrastructure Limited
Consolidated Cash Flow Statements

{Rs Crore)
Year ended
Year ended
-|Particulars Mareh 31,
March 31, 2021 2020
(Audlited) (Audited)
CASH FLOW FROM OPERATING ACTIVITIES:
(Loss) / Proflt before fax (311.43) 814.70
AdJustments for:
Deprectation and amortisation expenses 1,352.10 1,388.10
Net (Income) / Expenses relating to Investment Property (10.84) (41.76)
Interest income (146.77)| (1,042.95)
Fair value gain on Financial Instrucments through FVTPL/ Amorlised Cost - (52.44) (173.14)
Dividend income ) (0.02) (0.12)
(Gain) / Loss on sale / redemption of investments (naf) (84.31) 36.89
Finance Cost 2,726.74 2,396.44
Late Payment Surcharge 2,142.78 1,867.10
Mark-to-market (gain)/loss on derivative financial instruments (1.11) 4.02
Provision for Doubtful Debts/Advances/Depaosits 38.34 12.03
- Provislon for Retirement of Inventory and Property, Plant and Equipments 1.60 5,54
Recovery from Invesiment sarlier w/off {36.86) -
Excess Provisions Wrillen Back (442.00) (123.63)
Loss on Sale / Discarding of Assels 24.09 25,19
Amortisation of Consumer Contribution (63.48) (67.52)
Bad Debts = 89.58 8.82
Net foreign exchange (gainyloss {6.29) 10,92
Exceptional ltams (126.34) 128,00
Provision for major maintenance and overhaul expenses ~ 17.38
Cash Generated from Operatlons before working capltal changes 5,114.36 5,374.81
Adjusiments for: '
(Increase)/Decrease In Trade and Other Recelvables (2,041.74) (888.73)
Incraase/(decrease) In Invantories {10.32) (4.46)
- Increase/(decrease) in Trade and Other Payables (1,554.08)| (1,754.98)
Cash generated from operations 1,508.22 2,728.64
‘Taxes (paid) net of refunds (72.00) 148.18
Net cash generated from operating acllvities 1,436.22 2,874.82
CASH FLOW FROM INVESTING ACTIVITIES:
Purchase/sale proceeds of intanglole assets (including intangible assest under development) (309.97) (294.10)
Purchass/Acquisition of PPE (671,78} (1,028.89)
Praceeds From Disposal of PPE * 21.68 14,73
Net Income / (Expenses) relaling to investment Property (5.95) 31.20
Investment / (Redemptions) In fixed deposits 280.34 (495.78)
Sale of Investment in subsidlaries, assoclates (net) 883.00 183.30
Sale / redemption of Investments in Others (net) 58.89 64.85
Recelved from NHAI agalnst Termination payment 181.21 T
Loan given (Net) {7.19) 350.87
Dividend Income 0,02 0.12
Interest Income 16.69 365.40
Net cash (used in) / generated from investing acllvities 448,94 (808.30)
CASH FLOW FROM FINANCING ACTIVITIES: .
Proceeds from Non Gontrolling Interest (Net) (0.24) 13.51
Proceads from long term borrowings 1,033.86 576,68
Repayment of long term borrowings * (1,136.51) (652.80)
Shorl Term Boowings (Net) (24.29) (262.54)
Payment of Interest and finance charges (1.367.23)| (1,620.98)
Payment of Lease Liaibilty _ (14.16) (13.14)
.| Dividends paid on equily shares including tax (22.50) (19.85)
Net cash used In financing activities (1,531.08)] (1,979.02)
Net Increasa/{decreasea) In cash and cash equivalents - [A+B+C] 352.08 87.50
Add: Adjustment on Disposal of Sublsidiaries (420.43) -
Add: Cash and cash equivalents at the beginning of the year 713.62 §26.02
Cash and cash equivalents 2t the end B836.17 713,52
Casn and cash equivalents al the end 632,18 708.61

Cash and cash equivalents al the end - Non Current Assets held Tor sale

= Excluding tranafor of Inveslment properly and Land of Rg 1200 Cr to lenders towards thelr oulstanding




Notes:

1. The Consolidated Audited Financial Results of Reliance Infrastructure Lamltad (the Parent

Company), its subsidiaries (together referred to as the "Group®), assoclates 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 Accountmg 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 etc. 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 all possible impact of COVID 19 in preparation of the financial result,
including assessment of the recoverabllity of financial-and non financial assets based on the
various internal and external information and 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 aforesald assessment 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 Parent
Company, sanctioned by the Hon'ble High Court of Judicature at Bombay on March 30, 2011, net
foreign exchange gain of Rs 12.09 Crore and loss of Rs 51.75 Crore for the quarter and year
ended March 31, 2021 respectively have been credited / debited to the Consolidated Statement of
Profit and Loss and an equivalent amount has been transferred/withdrawn from General Reserve.
Had such transfer/withdrawal not been done, the Profit before tax would have been higher by Rs
12.08 Crore and Loss before tax would have been higher by Rs 51,75 Crore for the quarter and
year ended March 31, 2021 respectively and General Reserve would have been lower/higher by
an equivalent amount. The treatment prescribed under the Scheme overrides the relevant
provisions of Ind AS 4 "Presentation of Financlal Statements". This matter has been referred to by
the auditors in their report as an emphasis of matter.

The dispute between Delni Airport Metro Express Private Limited (DAMEPL), a subsidiary of the

Parent Company and Delhi Metro Rail Corporation (DMRC) arising out of the termination by '

DAMEPL of the Concession Agreement for Delhi Alrport Metro Express Line Project (Project) 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 08, 2018 was set aslde 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 Indla against the sald
Judgement dated January 15, 2019. Hon'ble Supreme Court of India, while hearing the
Interlocutory Application filed by DAMEPL seeking interim relief, had directed vide its Order dated
Aprll 22, 2019 that DAMEPL's accounts shall not be declared as NPA tlll 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 scheduled the
hearing. Based on the facts of the case, applicable law and as legally advised, DAMEPL has a
fair chance of succeeding in the Hon'ble Supreme Court. In view of the above, pending outcome

of SLP before the Hon'ble Supreme Court of India, DAMEPL has continued to prepare |ts financial
statements on going concern basis.

Certain subsidiaries ‘and associates have continued to prepare the financial statements on a
going concern basis. The details 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)

b)

c)

In respect of Mumbai Metro One Private Limited (MMOPL), a subsidiary of the Parent
Company, the net worth has eroded and as at the year end, its current liabilities
exceeded its current assets, MMOPL is taking a number of steps to improve overall
commercial viability which will result in an improvement in cash flows and enable the
Company to meet its financial obligations. It has shown year-on-year growth in passenger
traffic and the revenues of the Company have heen sufficient to recover its operating
costs and the EBITA (Earnings before Interest, Tax and Amortization) has been positive
since commencement of operations. During-the financial year 2021, metro operations
were suspended for about seven menths due to lockdown orders received from
government authorities due to covid pandemic. However, MMOPL is entitled to get the
extension of the concession period to compensate the continuing revenue loss.
Additionally, the overall infrastructure facility has a long useful life and the remaining
period of concesslon is approximately 25 yesars. 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. Further MMOPL has revised the Resolution Plan after incorporating the impact
of Covld lockdown and lower ridership thereafter and submitted to Lenders for approval,
which |s under thair active consideration. The Parent Company will endeavour to provide
necessary support to enable MMOPL to operate as a golng concern and accordingly, the
financial statements of MMOPL have been prepared on a going concearn basis.

In case of GF Toll Road Private Limited (GFTR), it has been classified as a Non.

Performing Asset (NPA) by the consortium lenders. While there are some overdues
relating to principal amount, GFTR has been regular in paying the monthly interest and
has pald interest upto March 31, 2021. GFTR is under discussion with the consortium of
lenders and has proposed a Resolution Plan (RP).The lenders have appointed an
independent consultant to undertake Techno Economic Viability study of GFTR business.
Further GFTR has filed arbitration clalms and is confident of favourable outcome, which
will further improve the financial position of GFTR. 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
Cempany, the current liabilities have exceeded its current asssts as at March 31, 2021.
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 concesslon 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 lts lenders for restructuring of
its loans as per RBI Circular on Prudential Framework for resolution of Stressed Assets
dated June 07, 2018 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 materlal uncertain events, TKTR continues to prepare the financial
statements on a golng 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 March 31, 2021.
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 heen
sufficlent to recover the operating costs and the EBITA (Earnings before Interest, Tax &
Amortlsation) has been positive since the commencement of the operations. Additicnally,

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 Cods, 2018 (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 appolnted the Interim Resolution
Professional (IRP). The IRP took over the affairs of TDTR from December 05, 2019.
Aggrieved by the order of the NCLT Mumbal Bench, TDTR moved an appeal before the
Hon'ble National Company Law Appellate Tribunal (NCLAT) praying to sel 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
168.45 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 ona gomg concern-basis.

e) Notwithstanding the dependence on these materials 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 wouid enable It to service its debt, realise its assets and discharge
its liabilites, Including devolvement of any guarantees / support to certain entities
including the subsidiaries and assoclates In the normal course of its business. During the
quarter and year ended March 31, 2021, the Parent Company has paid Rs. 1,843.86
Crora and 2,275.19 Croré to the lenders through monetisation -and receipt of claims
thereby reducing total debt by more than 35% of outstanding standalone debts.

Accordingly, the consolidated financial statements of the Group have been prepared on a
golng concern basis,

6. The Rellance 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 praposed 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 to debentures and inter corporate deposits. The total
exposure of the Parent Company as on March 31, 2021 was Rs 6,491.38 Crore net of provision of
Rs 3,872.17 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 analysls carried
outin 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 experlence will be able to achieve substantial project activities
in excess of its current levels, thus enabling the EPC Company to meet its obligations. Based on

the available facts, the provision made will be edequate to deal with any contlngency relating to.

recovery from the EPC Company..
The Parent Company has further provided corporate guaranlees of Rs 4,885.87 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 and part of road SPVs
referred above, has terminated the Concession Agreement with National Highways Autherity 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 18, 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 Defaull. KMTR has also raised further claims
of Rs 1,092.74 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 during the yeartowards termination payment which has been utilised for debt
servicing.

As a part of the dispute resoiution, KMTR has invoked arbitration and is confident of a fair
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 sald material uncertain events, KMTR continues-tc 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 is considered in the financial statements. The
assets and liabilittes of KMTR are classlfied as Non Current Assets held for sale as per Ind AS
105 “Non-Current Assets held for sale and discontinued operations”. Since the Group continues
to operate in Infrastructure segment which includes businesses with respect to development,
operation and maintenance of toll roads, mefro rail fransit systems and airports, KMTR is not
classified as Discontinued Operations as per Ind AS 105 “Non Current Assets held for sale and

discontinued operations”. Accordingly the previous perlodfyear figures are reclassified in
statement of profit and loss. -




8.

10.

11.

T

The listed non convertible debentures (NCDs) of Rs 1,087.70 Crore as on March 31, 2021 are
secured by way of first parl passu charge on certain fixed assets and investments. There are
certain shortfalls in the security cover. Further, in respect of NCDs, CARE Ratings has. given
"CARE D Issuers not cooperating” rating while India Ratings and Research Private Limited has
given "IND D" rating. ‘

The outstanding NCD Serles 18 (ISIN no- INEO36A07294) and NCD Series 20E (ISIN No-
INEO3BA07534) were due for repayment of principal with interest thereon as at March 31, 2021,
Principal and interest on NCD Series 29 (ISIN No INE036A07567) was due on March 31, 2021
and February 28, 2021 respectively which has not been paid. The Next due date Is September
30, 2021 and May 30, 2021 for principal and interest respectively.

‘The Parent Company has net recoverable amounts aggregating to Rs 2,380.78 Crore from

Reliance Power (RPowar) Group as at March 31, 2021. Management has recently performed an
impairment assessment of these recoverable by considering Interalia the valuatlons of the
underlying subslidiaries of RPower which are based on their value in use (considering discounted
cash flows) and valuations of other assets of RPower/its subsidiaries based on their fair values,
which have been determined by external valuation experts . The determination of the value in use
/ 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.

Exceptional items for the ysar represent gain of Rs 502.49 Crore (Rs, £6.77 Crore for the quarter)
on sale of entire investment of Parent Company In Its subsidiaries DA Toll Road Private Limited
and Parbati Koldam Transmisslon Company Limited, gain of Rs. 551.26 Crore (Rs. 551.26 Crore
for the quarter) on sale of Property Plant and Equipments and investment property and charge off
Rs 1,008.51 Crore (Rs. 577.17 Crore for the quarter) on receivables, gain of Rs. 82.10 Crore {Nil

for the quarter) arising from fair valuation of Inter Corporate Loan pursuant to modification of
terms. :

Delhi Electricity Regulatory Commission (DERC) has issued Tariff Orders for truing up revenue
gap upto March 31, 2019 vide its various Tariff orders from September 29, 2015 to August 28,
2020 with certain dis-allowances, for two subsidiaries of the -Parent Company, namely, BSES
Rajdhani Power Limited (BRPL) and BSES Yamuna Power Limited (BYPL) (Delni Discoms). Delhi
Discoms have filed appeals against these orders before Hon'ble Appellate Tribunal for Electricity
(APTEL).Based on'legal opinion 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 agalnst 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 Deslhi Discoms to pay the
current dues (w.s.f. January 01, 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, 2018 new Interim application have
been filed by Delhi Power Utilitles in pending contempt petitions of 2015 alleging nen compliance
of Supreme Court order regarding payment of current dues. On November 28, 2019, Counsel for
Delhi Power Utllities requested for early hearing of the Contempt petitions. These matters along
with Writ Petitions were listed on January 07, 2020 before Hon'ble Court. The Hon'ble Court on
lhe request of Delhi Discoms directed that, all connected matters be tagged with Writ and
Contampt Petitions, An application for early hearing of tarlff 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 manth of December 2020, As the matters did
not get listed till February 2021,another application has been flled for early hearing in March 2021.
The matter was mentioned before the Hon'bls Supreme Court on April 18, 2021 and the court has

directed for listing of application in July 2021.This matter has been referred to by the auditors in
their report as an emphasis of matter.
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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 batween GoNCTD powers vis-a-vis Lisutenant 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 declsion

-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.

Other income includes gain of Rs 28.89 Crore and Rs 106.18 Crore for the quarter and year
ended March 31, 2021 respectively relating to fair valuation/invocation of Investment in shares of
Reliance Power Limited (RPower).The Corresponding impact during the quarter and previous
year ended March 31, 2020 of Rs 2,105.84 Crore and Rs 5,312.02 Crore respectively was
adjusted against Capital reserve/Capital reserve on consolidation. Figures for the current quarter
and year ended March 31, 2021 are not comparable with previous year lo that extent.

Reliance Naval and Engineering Limited (RNEL), which was associate of the Parent Company ill
April 24, 2020, was admitted for Corporate Insolvency Resolution Process in January 2020 and
the financlal results for the period ended April 24, 2020 are not avallable. However, since the
entire investment in RNEL has been written off in earlier years, there is no impact of RNEL's
financial results on Group's financial results during the quarter and year ended March 31, 2021.

The Group operates in thfee 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,
érection and commissioning and Infrastructure includes businesses with respect to development,
operation and maintenance of toll roads, metro rall fransit systems and airports.

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the
contributions by the Company towards Provident Fund and Gratulty. The Minlstry of Labour and

‘Employment has released draft rules for the Code on Soclal Security, 2020 on November 13,

2020. The Group will assess the impact once the subject rules are notified and will give
appropriate impact in its financial statements in the period in which, the Code becomes effective.

Key standalone financial information is given below.

(Rs Crore)
Quarter ended Year ended
. (Unaudited) (Audited)
Pt March 31, | December | March31, | Marcn31, | Marchai,
2021 31, 2020 2020 2021 2020
Total Operating 776.87 468.50 358.60 1,689.15 1,319,07
Income ' :
Profit /(Loss) before 110.27 37.91 5.79 (111.62) 995.62
Tax ; : ‘
Total Comprehensive 126.69 60.01 32.15 (18.87) 1,034.21
Income/{Loss)

The figures for the quarter ended March 31, 2021 and March 31, 2020 are the balancing figures
between the audited figures in raspect of full financlal year and published year to date figures up
the third quarter of respective financial year. The figures for the previous periods and for the year

ended March 31, 2020 have been regrouped and rearranged to make them comparable with those
of current year, *




20. After review by the Audit Commitiee, the Board of Directors of the Parent Company has approved
the consolidated audited financial resuits at their meeting held on May 28, 2021,

For and o behalf of the Board of Directors

* Place: Mumbal Punit Garg 5 "

Date: May 28, 2021 Executive Director and Ghief Execufive Office




- ANNEXURE |

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

Statement on Impact of Audit Qualifications for the Financlal Year ended Ma}ch 31, 2021
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I | Sr. | Particulars Audited Figures Audited Figures
No. {Rs in Crore) (as (Rs in Crore)
reported before (audited figures
adjusting for after adjusting for
qualifications) qualifications)
' guoted in Il (a){2)
1 | Tumnover / Total income including regulatary income 20,108.,03 20,106.03
2 | Total Expenditure including exceptional items 20,638.33 20,638.33
3 | Net profit/(loss) for the year after tax (532.30) (532.30)
4 Earnings Per Share (Rs.) (20.2_4) (20.24)
6 | Total Assets 62,163.41 62,163.41
7 | Total Liabilities §2,960.52 52,960.52
8 | NetWorth 9,049.38 3,737.34
| 9 Other Equity 9,202.8% 9,202.89
Il | Audit Qualification (each audit qualification separately):

Details of Audit Qualification:
1.

We refer to Note 6 to the consolidated financial results regarding the Holding Company has
exposure in an EPC Company as on March 31, 2021 aggregating to Rs. 6,491.38 Crore (net
of provision of Rs. 3,972.17Crore and amount written off during the year of Rs.1,009.51
Crore). Further, the Company has also provided corporate guarantees aggregating to Rs.
1,775Crore on behalf of the aforesaid EPC Company towards borrowings of the EPC
Company.

According to the Management of the Holding Company, these amounts have been funded
mainly for general corporate purposes and towards funding of working capital requirements
of the party which has been cngaged in providing Engineering, Procurement and
Construction (EPC) services primarily to the Holding Compahy 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 Holding Company has further provided Corporate
Guarantees of Rs. 4,895.87 Crore in favour of certain companies towards their borrowings.

- According to the Management of the Company these amounts have been given for general

corporate purposes.
We were unable to evaluate about the relationship, the recoverability and possible obligation

towards the Corporate Guarantee given. Accordmgly we are unable to determine the
consequential implications arising therefrom in the consolidated financial results.

We refer to Note 14 of the consolidated financial results wherein the loss on invocation of shares

and/or fair valuation of shares of investments held in Reliaice Power Limited (RPower)
aggregating to Rs, 2,105.84 Crore and Rs. 5,312.02 Crore for the quarter and year ended March

31, 2020 was adjusted against the capital reserve/ capital reseve on consolidation 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
“Tinancial Instruments”. Had the Company followed the above Ind AS’s the profit before tax for
the quarter and year ended March 31, 2020 would have been lower by Rs.2105.84Crore and

Rs.5,312.02Crore respectively and Net Worth of the Company as at March 31, 2020 and March’

31, 2021 would have been lower by Rs. 5,312.02Crore.




Type of Audit Qualification : Qualified Opinion / Disclaimer of Opinion
Disclaimer of Opinion / Adverse Opinion
Frequency of qualification: Whether appeared first 1. ltem ll{a){1) Since year ended March
time / repetitive / since how leng cantinuing .31, 2019
' 2. Item l{a)(2) - Since year ended March
31, 2020

For Audit Qualification(s) where the impact is quantified by the auditor, Management's-views:

With respect to Item li{a)(2) Management view is set out in the Consolidated Financlal Results as
below :

During the 'year ended March 31, 2020 Rs. 3,215.7? Crore being the loss on invocation of pledge of
shares of RPower held by the Parent Company has been adjusted against the capital reserve/capital
reserve on consolidation, According to the management of the Parent Company, this is an extremely
rare circumstance where even though the value of long term stratagic investment is high, the same is
being disposed off at much lower value for the reasons beyond the control of the Parent Company,
thereby causing the said loss to the Parent Company. Hence, being the capital loss, the same has
been adjusted against the capital reserve.

Further, due to above said invocation, during the year ended March 31, 2020, Investment in RPower
has been reduced to 12.77% of its paid-up share capital. Accordlngly in terms of Ind AS 28 on
Investments in Associates, RPower ceases to be an associate of the Parent Company. Although this
being strategic investment and Parent Company continues to be promoter of the RPower, due to the
invocations of the shares by the lenders for the reasons beyond the control of the Parent Company
the balance investments in RPower have been carried at fair value'in accordance with Ind AS 109 on
financial instruments and valued at current market price and loss of Rs. 2,096.25 crore being the
capital loss, has been adjusted against the capital reserve.

For Audit Qualification(s) where the impact is not
quantified by the auditor (with respect to lia)(1)
above:

(i} Management's estimation on the impact of audit Not Determinable
qualification:

(i) If management is unable to estimate the impact, reasons for the same:

With respect to Item lI(a)(1) Management view is-set out in the Consolidated Fmanmal Results, as.
below:

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 varled 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 companles
of the Reliance Group, the Parent Company funded EPC Company by way of project advances,
subscription to debentures and inter corporate deposits. The total exposure of the Parent Company
as on March 31, 2021 is Rs 6,491.38 Crore (net of provision of Rs 3,072.17 Crore). The Parent
Company has alsc provided corporate guarantees aggregating of Rs 1,775 Crore. -

The activities of EPC Company have been irhpacted by the reduced project activitleé 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 EFC actlvities 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. Based on the available facts,




the provision made will be adequate 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 Company, it does not expect any abligation against the above guarantee amount:

(i) Auditors' Comments on (i) or (i} above: Impact is not determinable.

Il Signatories:

PrRUa~

Punit Garg’ Pinkesh Shah
{Executive Director and Chief Executive Officer ) (Chief Financial Officer)

Manjari Kacker # -
{Audit Committee Chairman) 3

Statutory Auditors

For Chaturvedi & Shah LLP

Chartered Accountants

Flrm Registration No:101720W MW100355

— .a W/

rag D Mehta #
Partner )
Membership No. 113804
Place: Mumbai
Date: May 28, 2021

UDTA 2 10 ARAALLETFER

# Present in the meeting through audio visual means




Reliance Infrastructure Limited

Re LIANce CIN : L75100MH1929PLC001530 Tel: +91 22 4303 1000
Regd. Office: Fax: +91 22 4303 4662
Reliance Centre, Ground Floor, www.rinfra.com

19, Walchand Hirachand Marg,
Ballard Estate, Mumbai 400 001

MEDIA RELEASE

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

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

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

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

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

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

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

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

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

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

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



RELIANCe

Reliance Infrastructure Limited

CIN : L75100MH1929PLC001530 Tel: 491 22 4303 1000
Regd. Office: Fax: +91 22 4303 4662
Reliance Centre, Ground Floor, www.rinfra.com

19, Walchand Hirachand Marg,
Ballard Estate, Mumbai 400 001

Mumbai, May 28, 2021: Reliance Infrastructure Limited (RInfra) today announced its
Audited financial results for the year and Quarter ended March 31, 2021.

Operational highlights

Over 50,000 new households added in Delhi Discoms; Total households : ~45.1 lakhs

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

e Mumbai Metro resumed commercial operations in October 2020. To achieve operational

breakeven on resumption of suburban railway trains for general public

e Completed sale of Delhi Agra (DA) toll road sale for Enterprise Value of ~Rs 3,600 crore

to Cube Highways and Infrastructure Il Pte. Ltd.

e Completed sale of its entire shareholding in Parbati Koldam Transmission Company Ltd

for Enterprise Value of ~Rs 900 crore to India Grid Trust

e Completed sale of Reliance Centre, Santacruz to Yes Bank for Rs. 1,200 crore

¢ Received ~Rs 190 crore arbitration proceeds from Government of Goa

Reliance Infrastructure Limited

Reliance Infrastructure Limited (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; nine road projects
on build, operate and transfer (BOT) basis.

Rinfra is also a leading utility company having presence of power businesses i.e. Power

Distribution

https://twitter.com/rinfraofficial

https://www.facebook.com/relianceinfrastructure/

(-

For further information please contact:

Daljeet Singh: 9818802509
daljeet.s.singh@relianceada.com






