
 

 

Independent Auditor's Limited Review Report on the Quarterly and Year to date 

Unaudited Standalone Financial Results of the Company Pursuant to the Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

 

Review Report to, 

The Board of Directors of 

Ramky Infrastructure Limited 

 

1. We have reviewed the accompanying statement of unaudited standalone financial results 

of Ramky Infrastructure Limited (“the Company”), which includes nine Joint 

Operations for the quarter ended September 30, 2020 and year to date results for the 

period from April 01, 2020 to September 30, 2020 ("the Statement”) attached herewith, 

being submitted by the Company pursuant to the requirements of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 („the 

Regulation‟) as amended. 

 

2. This Statement, which is the responsibility of the Company‟s management and approved 

by the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and in compliance with 

Regulation 33 of the Listing Regulations. Our responsibility is to issue a report on the 

Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Statement is free of material misstatement. A review is 

limited primarily to inquiries of company personnel and analytical procedures applied to 

financial data and thus provides less assurance than an audit. We have not performed an 

audit and accordingly, we do not express an audit opinion. 

 

 

 

 

 

 

 



 

4. Based on our review conducted as above, nothing has come to our attention that causes 

us to believe that the accompanying Statement of unaudited financial results prepared in 

accordance with applicable accounting standards and other recognized accounting 

practices and policies has not disclosed the information required to be disclosed in terms 

of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 

 

 

Attention is invited to  

 

5. Note 4 to the Statement in respect of existence of material uncertainties over the 

realisablity of certain construction contract assets aggregating to Rs. 881.73 millions as 

at September 30, 2020 and June 30, 2020, which are subject matters of arbitration 

proceedings / negotiations with the parties concerned due to foreclosure of contracts and 

other disputes. The management of the Company, keeping in view the status of 

negotiations and the outcome of arbitration proceedings on the basis of which steps to 

recover these amounts are currently in process, is confident of recovering the aforesaid 

dues. In view of pending billing of project contract assets / slow progress / termination of 

these projects, and lack of other alternate audit evidence to corroborate management's 

assessment of recoverability of these balances, we are unable to comment on the extent 

to which these balances are recoverable. Our conclusion on the Statement is not modified 

in respect of this matter. 

 

6. Note 5 to the Statement, in respect of the management recognition of revenue in Output 

method as per Ind AS 115. Our conclusion on the Statement is not modified in respect of 

this matter. 

 

7. Note 6 to the Statement, as regards to the management evaluation of COVID - 19 

impacts on the future performance of the Company. Our conclusion on the Statement is 

not modified in respect of this matter. 

 

 

 

 

  



 

 

8. The Statement includes the Company‟s share of revenues of Rs.121.41 millions and 

Rs.253.54 millions, net profit after tax of Rs.1.09 millions and Rs.0.74 millions and total 

comprehensive income of Rs.1.09 millions and Rs.0.74 millions for the quarter ended 

September 30, 2020, and for the period from April 01, 2020 to September 30, 2020, 

respectively in respect of nine joint operations, based on their interim financial 

information, which have not been reviewed by their auditors, and have been furnished to 

us by the Company‟s management. Our conclusion on the Statement and our report, in so 

far as it relates to the aforesaid joint operations are based solely on such unreviewed 

management certified interim financial information. According to the information and 

explanations given to us by the management, such interim financial information is not 

material to the Company. Our conclusion on the Statement is not modified in respect of 

our reliance on the interim financial information certified by the management. 

 

 

 

 

For M V Narayana Reddy & Co.,       

Chartered Accountants       

Firm Registration No.: 002370 S      

SD/-       

M V Narayana Reddy       

Partner         

Membership No.: 028046 

 

UDIN:  

         

Place: Hyderabad         

Date: 09-11-2020        

 

















 

 

 

 

Independent Auditor’s Limited Review Report on the Quarterly and Year to date 

Unaudited Consolidated Financial Results of the Company Pursuant to the Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

 

Review Report to 

The Board of Directors 

Ramky Infrastructure Limited  

 

1 We have reviewed the accompanying statement of Unaudited Consolidated Financial 

results of Ramky Infrastructure Limited (“the Parent”), which includes nine joint 

operations, its subsidiaries (the Parent and its subsidiaries together referred to as (“the 

Group”) and its associate for the quarter ended September 30, 2020 and year to date 

results for the period from April 01, 2020 to September 30, 2020 (“the Consolidated 

Statement”) attached herewith, being submitted by the Parent pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ('the Regulation'). 

 

2 This Consolidated Statement, which is the responsibility of the Parent‟s management and 

approved by the Parent‟s Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34 

“Interim Financial Reporting” (“Ind AS 34”) prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. Our responsibility is to 

express a conclusion on the Statement based on our review. 

 

3 We conducted our review of the Consolidated Statement in accordance with the Standard 

on Review Engagements (SRE) 2410 “Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity”, issued by the Institute of Chartered 

Accountants of India. A review of interim financial information consists of making 

inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does 

not enable us to obtain assurance that we would become aware of all significant matters 

that might be identified in an audit. Accordingly, we do not express an audit opinion. 

 

 We also performed procedures in accordance with the Circular issued by the SEBI under 

Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, to the extent applicable. 

 

  



 

 

 

 

4 The Consolidated Statement includes the results of the following entities:  

   

Subsidiaries  

 MDDA-Ramky IS Bus Terminal Limited 

Ramky Pharma City (India) Limited 

Ramky Elsamex Hyderabad Ring Road Limited 

Ramky Towers Limited 

Naya Raipur Gems and Jewellery SEZ Limited 

Ramky Enclave Limited 

Ramky MIDC Agro Processing Park Limited 

Srinagar Banihal Expressway Limited 

Ramky Multi Product Industrial Park Limited 

Sehore Kosmi Tollways Limited 

Hospet Chitradurga Tollways Limited 

Frank Lloyd Tech Management Services Limited 

Pantnagar CETP Private Limited 

JNPC Pharma Innovation Limited* 

Ramky Engineering and Consulting Services (FZC) 

Ramky Engineering and Consulting Services Gabon SA* 

Ramky Infrastructure Sociedad Anonima Cerradda* 

 

*Represents Step-down subsidiaries 

 

Associate 

 Gwalior Bypass Project Limited 

 

 

  

5 Based on our review conducted and procedures performed as stated in paragraph 3 above 

and based on the consideration of the review reports of other auditors referred to in 

paragraph 7 below, nothing has come to our attention that causes us to believe that the 

accompanying Consolidated Statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard („Ind 

AS‟) specified under Section 133 of the Companies Act, 2013, as amended, read with 

relevant Rules issued thereunder and other accounting principles generally accepted in 

India, has not disclosed the information required to be disclosed in terms of Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

 

  



 

 

 

6 Attention is invited to 

 

Note 4 to the Consolidated Statement in respect of existence of material uncertainties 

over the realisablity of certain construction contract assets aggregating to Rs. 881.73 

millions as at September 30, 2020 and June 30, 2020, which are subject matters of 

arbitration proceedings / negotiations with the parties concerned due to foreclosure of 

contracts and other disputes. The management of the Company, keeping in view the 

status of negotiations and the outcome of arbitration proceedings on the basis of which 

steps to recover these amounts are currently in process, is confident of recovering the 

aforesaid dues. In view of pending billing of project contract assets / slow progress / 

termination of these projects, and lack of other alternate audit evidence to corroborate 

management's assessment of recoverability of these balances, we are unable to comment 

on the extent to which these balances are recoverable. 

 

Note 5 to the Consolidated Statement, in respect of the management recognition of 

revenue in Output method as per Ind AS 115.  

 

Note 6 to the Consolidated Statement in respect of Srinagar Banihal Expressway 

Limited, a subsidiary company whereby the Statutory Auditors of the said subsidiary 

have drawn attention that the claims of Rs 4,900 millions made by the subcontractors on 

the principal contractor and the subsidiary company, where the assessment of claims is in 

process and is at various stages by the subsidiary company. Pending the ultimate 

outcome of these matters, which is presently unascertainable, no adjustments have been 

made in the accompanying financial results. 

 

Note 7 to the Consolidated Statement in respect of Srinagar Banihal Expressway 

Limited, a subsidiary company whereby the Statutory Auditors of the said subsidiary 

have drawn attention that the deductions by NHAI of Rs 1,030 millions from the 

annuities to the subsidiary company and where the subsidiary company has initiated for 

recoveries from NHAI. Pending the ultimate outcome of these matters, which is 

presently unascertainable, no adjustments have been made in the accompanying financial 

results. 

 

Note 8 to the Consolidated Statement in respect of Srinagar Banihal Expressway 

Limited, a subsidiary company whereby the Statutory Auditors of the said subsidiary 

have drawn attention that the company could not meet its borrowing obligations with the 

lenders during the earlier year, as a result of which the loan accounts with various banks 

had become Non-Performing Asset (NPA). Further, one of the lenders had approached 

Debt Recovery Tribunal (DRT) and initiated for recovery proceedings. 

  



 

 

 

 

 

Note 9 to the Consolidated Statement in respect of Hospet Chitradurga Tollways 

Limited, a subsidiary company whereby the Statutory Auditors of the said subsidiary 

have drawn attention in respect of the termination of the project by the said subsidiary 

and National Highways Authority of India (NHAI), “the Concessioning Authority” with 

mutual consent. Since the subsidiary company is a project specific company, termination 

of project affects the Going Concern nature of the company. The consequential financial 

impact was provided in the financial results. 

 

 Note 10 to the Consolidated Statement, as regards to the management evaluation of 

COVID - 19 impacts on the future performance of the Group and its associate.  

 

Our conclusion on the Consolidated Statement is not modified in respect of these matters 

with respect to our reliance on the work done and the reports of other auditors. 

 

 

7 We did not review the interim financial results in respect of 14 subsidiaries, included in 

the consolidated unaudited financial results, whose interim financial results reflect total 

assets of Rs 31,068.91 millions as at September 30, 2020, total revenues of Rs. 575.45 

millions and Rs 1,068.14 millions, total net loss after tax of Rs. 504.78 millions and Rs. 

1,029.70 millions, total comprehensive income of (Rs. 504.78) millions and (Rs. 

1,029.70) millions for the quarter ended September 30, 2020 and for the period from 

April 01, 2020 to September 30, 2020, respectively, and net cash inflows of Rs. 49.01 

millions for the period from April 01, 2020 to September 30, 2020, as considered in the 

consolidated unaudited financial results. These interim financial results have been 

reviewed by other auditors, whose reports have been furnished to us by the management 

and our conclusion on the Consolidated Statement, in so far as it relates to the amounts 

and disclosures in respect of these subsidiaries is based solely on the report of the other 

auditors and procedures performed by us as stated in paragraph 3 above. The above 

financial results are before giving effect to any consolidation adjustments. 

  



 

 

 

 

The Consolidated Statement also includes the interim financial results and other financial 

information in respect of one foreign subsidiary included in the consolidated unaudited 

financial results, whose financial results reflect the total assets of Rs. Nil as at September 

30, 2020, total revenues of Rs. Nil and Rs. Nil, share in profit (net) Rs. Nil and Rs. Nil 

and total comprehensive income of Rs Nil and Rs. Nil for the quarter ended September 

30, 2020 and for the period from April 01, 2020 to September 30, 2020, respectively. 

These interim financial results and other financial information have not been audited by 

their auditors and have been furnished to us by the Parent Company‟s management. 

 

Further the Consolidated Statement also does not include Company's share of profit in 

respect of one associate in which the Parent has investment aggregating to Rs 1.30 

millions as at September 30, 2020. These interim financial results have not been furnished 

to us by the Parent Company's management. According to the information and 

explanations given to us by the management, these financial results are not material to the 

Group. 

 

 Our conclusion on the Consolidated Statement is not modified in respect of the above 

matters. 

 

 

 

 

For M V Narayana Reddy & Co., 

Chartered Accountants 

Firm Registration No.: 002370 S 

SD/- 

M V Narayana Reddy 

Partner 

Membership No.: 028046 

 

 

UDIN:  

 

 

Place: Hyderabad 

Date: 09-11-2020 

 






















