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Hyderabad, 
05th February, 2022 

To, 
The General Manager, 
Listing Department, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai-400001. 
Fax No: 022-22722037/39/41/61 

To, 
The Vice President, 
Listing Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai -400 051. 
Fax No: 022- 26598237/38 

Sub: Outcome of Board Meeting 
Ref: Company Scrip Code: NSE: RAMKY & BSE: 533262 

Dear Sir, 

With reference to the above cited subject, it is hereby informed that the Board of Directors of the 
Company at its meeting held today i.e. 05 .02.2022, considered and approved inter alia the 
following: 

1. Approval of the un-audited Financial Results (Standalone & Consolidated) for the Quarter 

ended 31" December 2021. 

2. Reviewed and took note of the Statutory Auditor's Limited Review Report on the financial 

statements (Standalone & Consolidated) of the Company for the Quarter ended 31" December, 

2021. 

The Meeting ended at tlC,'. If' PM 

Encl: 
1) 

• 
Un-audited Financial Results (Standalone and consolidated) of the Company prepared 
under Ind AS format for the Quarter ended 31" December 2021. 

2) Limited Review report of the Statutory Auditors on the un-audited Financial Results 
(Standalone and Consolidated) of the Company for the Quarter ended 31" December 2021. 
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M.V.NARAYANA REDDY & CO., 
CHARTERED ACCOUNTANTS 

© : 040-2374 3975 
040-23744448 

Independent Auditor's L imited Review Report on the Quarterly and Year to date 
Una udited 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 Infr:lstructure Limited 

We have reviewed the accompanying statement of Unaudited Consol idated Fi nancial 

res ults of Ramky Infrastructure Limited ( .. the Paren!"'), wh ich includes nine jo int 

operations, its subs idiaries (the Parent and its subsidiaries together referred to as " the 

Group") and its assoc iate fo r the q uarter ended December 3 1, 202 1 and year to date 

resu lts fo r the period from April 01,2021 to December 3 1, 2021 ("the Consolidated 

Statement") attached herewith, be ing subm itted by the Parent pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disc losure 

Requirements) Regulations, 2015, as amended (' the Regu lat ion'). 

2 Th is Consolidated Statement, whi ch is the responsib ility ofthe Parent's management and 

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

recogn iti on and measurement princ iples la id down in Indian Accounting Standard 34 

" Inter im Financ ial Reporting" (" Ind AS 34") prescribed under Section 133 of the 

Companies Act, 20 13, and other accounting principles generally accepted in india and in 

compl iance with Regulation 33 of the Listing Regul at ions. 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 Inform ation 

Performed by the Independent Auditor of the Entity", issued by the 1 nsti tute of Chartered 

Accountants of India. A review of interim fin ancial information consists of mak ing 

inqu iries, primarily of persons responsible for financia l and accounting matters, and 

applying analytical and other review procedures. A review is substant ial ly less in scope 

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

not enab le us to obtain assurance that we wou ld become aware of a ll significant matters 

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

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

Regul at ion 33 (8) of the SEB I (Listing Ob ligations and Disc los ure Requirements) 

Regulat ions, 20 15, as amended, to the extent app licable. 

Flat No. 504, Vijaya Sree Apartments, D.No. 8-3-941 , Ameerpet, Hyderabad-500 073. 
E-mail: reddymv_ca@yahoo.com 



M.V.NARAYANA REDDY & CO., 
CHARTERED ACCOUNTANTS 

4 The Consolidated Statement includes the results of the foll ow ing entities: 

Subsidiaries 
MDDA-Ramky IS Bus Terminal Limited 
Ramky Pharma City (India) Limited 
Ramky Elsamex Hyderabad Ring Road Limited 
Ram ky 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 Chitrad urga Tollways Limited 
Frank Ll oyd Tech Management Services Limited 
Pantnagar CETP Private Limited 
JNPC Pharma Innovation Limited* 

* Represents Step-down subsid iaries 

Associate 
Gwa li or Bypass Project Limited 

(() : 040-2374 3975 
040-23744448 

5 Based on our review conducted and procedures performed as stated in paragraph 3 above 
and based on the considera ti on of the rev iew reports of other aud itors referred to in 
paragraph 7 be low, nothing has come to our attention that causes us to believe that the 
accompany ing Consolidated Statement, prepared in accordance with the recogni tion and 
meas urement principles la id down in the aforesaid Ind ian Accounting Standard (' Ind 
AS ' ) specified under Section 133 of the Companies Act, 2013, as amended, read with 
relevan t Rules issued thereunder and other accounting pri nci pl es generally accepted in 
India, has not disclosed the information requ ired to be disc losed in terms of Regulation 33 
of the SEB I (Listing Obligations and Disc losure Requirements) Regulations, 20 15, as 
amended, including the manner in which it is to be disclosed, or that it conta ins any 
material misstatement. 
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M.V.NARAYANA REDDY & CO., 
CHARTERED ACCOUNTANTS 

6 Attention is invited to 

(() : 040-2374 3975 
040-23744448 

Note 6 to the Conso lidated State me nt in respect of Srinagar Banihal Expressway 

Limited, a subsidiary company whereby the Statutory Auditors of the sa id subsidi ary 

have drawn attenti on that the claims of ~ 4,900 millions made by the subcontractors on 

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

process and is at vari ous stages by the subs idiary co mpany. Pendi ng the ulti mate 

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

made in the accompany ing financial results. 

Note 7 to the Consolidated Statement in res pect of S rinagar Banihal Expressway 

Lim ited, a subsidiary company whereby the Statutory Aud itors of the said subs idiary 

have drawn attention that the deductions by N HA I of ~ 1,859.02 mill ions from the 

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

recoveries fro m N HAI. Pending the ultimate outcome of these matters, wh ich is 

presently unascelta inable, no adjustments have been made in the accompany ing tinancial 

resu lts. 

Note 8 to the Conso lidated Statement in respect of Srinagar Ban ihal Expressway 

Limited, a subsidiary company whereby the Statutory Aud itors of the said subsidiary 

have drawn attenti on that the subsidiary company could not meet its borrowi ng 

obligations with the lenders, as a result of which the loan accounts with various lenders 

had become Non-Performing Asset (NPA) and most of the lenders have recalled the loan 

by issuing demand not ices and are also pursuing on recovery proceedings w ith various 

forum s like NCL T / DRT. 

Note 9 to the Consolidated Statement in respect of Hospet Chitradurga Tol lways 

Limited, a subsidiary company whereby the Statutory Auditors of the sa id subsidiary 

have drawn attention in respect of the terminati on of the project by the said subsidiary 

and National H igh ways Authori ty of India (N HAI ), " the Concess ioning Authority" with 

mutual consent. Since the subsidiary company is a project s pecific company. termination 

of project affects the Going Concern nature of the co mpany. The consequential financial 

impact was provided in the financ ia l res ults. 

Flat No. 504, Vijaya Sree Apartments, D.No. 8-3-941, Ameerpet, Hyderabad-500 073. 
E-mail: reddymv_ca@yahoo.com 



M.V.NARAYANA REDDY & CO., 
CHARTERED ACCOUNTANTS 

({) : 040-2374 3975 
040-23744448 

Note 10 to the Consolidated Statement in respect of Sehore Kosmi To llways Limited, a 

subsidiary co mpany whereby the Statutory Auditors of the sa id subsidiary have drawn 

attention that the preparation of this financial statement on liquidation bas is of 

accounting, assuming the subsidiary company is no longer a going concern. The said 
subsidiary has recorded rece ivable from Madhya Prades h Road Development 

Corporation Limited (MPRDC) of ~ 582 millio ns i.e. to the extent of intangib le and 

financial asset as on terminat ion date of the project, although the said subsidiary has 

claimed an amount of ~ 968.60 millions from MPRDC. The rea li sation of thi s amount is 

subject to decis ion / negotiation between the subsidiary company and MPRDC. Further, 

the subsidi ary company may also refer the matter for Arbitration. Pend ing the ultimate 

outcome of these matters, wh ich is present ly unascerta inable, no adjustments have been 

made in the accompanying finan cia l results. 

Note 12 to the Conso lidated Statement, which describes the uncel1ainties and the impact 

of second wave ofCOVID - 19 pandemic on the Group's and its associate operations and 

results as assessed by the management. 

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

with respect to our reliance on the 1V0rk done and the reports of other auditors. 

7 We did not review the interim financial results in respect of 14 subsidiaries. inc luded in 

the consol idated unaudited finan cial results, whose interim fin ancial results refl ect total 

revenues of ~ 844.92 millions and ~ 2,944.89 millions, tota l net loss after tax of ~ 413.67 

mi llions and < 205.58 mi llions, tota l co mprehens ive income of < 413.67 millions and ~ 

205.58 millions for the quarter ended December 31 , 202 1 and for the peri od from April 

0 1, 2021 to December 31 , 2021, respectively , as considered in the consolidated unaud ited 

finan cial res ults . These interim financi a l res ults have been rev iewed by other auditors, 

whose repol1s have been furni shed to us by the management and our conclus ion on the 

Consolidated Statement, in so far as it re lates 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 tinanc ial res ults are before 

giving effect to any conso lidation adj ustments. 

Flat No. 504, Vijaya Sree Apartments, D.No. 8-3-941, Ameerpet, Hyderabad-500 073. 
E-mail: reddymv_ca@yahoo.com 



M.V.NARAYANA REDDY & CO., 
CHARTERED ACCOUNTANTS 

(() : 040-2374 3975 
040-23744448 

The accompanying Consolidated Statement includes the Company's share of revenues of 

{ 161 .96 millions and { 540.0 I millions, net profit after tax of { 8.46 millions and { 

(105 .62) millions and total comprehensive income of { 8.46 millions and ~ (105.62) 

mill ions for the qual1er ended December 31 , 202 1, and for the period from Apri l 0 I, 

202 1 to December 3 1, 2021 , respectively in respect of nine joint operations, based on 

their interim financial information, wh ich have not been reviewed by their auditors, and 

have been furni shed to us by the Parent. Our conclusion on the Conso lidated Statement 

and our report, in so far as it re lates to the aforesaid joint operations are based solely on 

such unreviewed management certified interim financ ial in formation. According to the 

information and explanations given to us by the management, such interim financial 

information is not material to the Parent. 

FUl1her the Conso lidated Statement also does not include associate's share of profit III 

which the Parent has investment aggregating to { 1.39 millions as at December 31,2021. 

These interim financial results have not been furni shed 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 Conso lidated Statement is not mod ified 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 resu lts and other finan cial information cel1i fied by the management. 

For M V Narayana Reddy & Co., 

Chartered Accountants 

Firm Registration No.: 002370 S ,~-

.,.,; ~Ii''''<?" 
J .d. oJ I~.~! CH>'o<\Cf'[J ';; f\-J- '. IICC~ :T5 (") 

#'- .0 
" * 

~c."'':J~<:) Y Subba Rami Reddy 

Pattner 
Membership No.: 218248 

UDIN: 2221 8248AAOBAM6083 

Place: Hyderabad 

Date: 05-02-2022 
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RAt"IKY INFRASTRUcrURE LIMITED 
Registered offke: RamkT G randiose, 15UI Floor, Sr. No. 136/2 &4, Gachibowli, Hrderab,ld - SOO 032 

CJN: L7411OTGI99-1.PLCOI7356; Mail id: infoiiJramkv.com 
Statement of Unaudited Consolidate d Financia l Res ults for the Q uarter and Ni~e months ended Decembe r 31, 2021 

~ in MilliOn>. ',,"o"h," dot, 

Particu.lars 31 0" 2021 3OS'~ 31 0 " 2020 ' n~ 310"~ 31 Mu2021 

A"di"d 

3,%5.14 2,587.66 3,70·1.09 
;::~~ 

7,873.05 10,562.% 

IOther income 329.72 1.800.12 372.60 1.196.79 

~ Total income 4,294.86 4,387.78 4.076.69 11.700.26 9,069.84 

2,669.81 1,8-1.6.63 2,266.22 6,148.05 5,727.75 8,086.42 

C~" materials consumed 0.02 0.02 
125.11 128.94 119.00 37·1.75 332.33 465.fH 

1,145.5-1 825.99 79-1.73 2,802.01 2,418.79 3,248.20 

and amortisilt ion expense 78.76 75.11 72.-1.8 225.41 241.85 320.22 

111.38 1,497.02 581.68 1,689.5-1 919.29 984.91 

Total e:;~nses 4,130.60 4,373.69 3~34 . 11 ,239.79 9 ,6'(J.03 13,105.41 

before tax (1. 2) "4.26 14.09 242.SB 463.47 (SBO.19) (696.08) 

~:'~I ' 1J.J..12 223.27 159.89 523.84 201.79 

~~:~) ,,~, nn.51) (197.68: ("7.46) 

Ta xes of I year 
(591.49: ("'.10: (530.38) (121.52) n,~~) Deferred ·'ax charge / (credit) P ')52 

Total tax expense 145.13 (565.90: (245.21: (414.00) SO." (890.79) 

N el Profil/(loss) befo re share in net profil/(loss) o r equity accounted 19.13 579.99 487.79 877.47 (660.46) 194.71 

in'51", (3-4) 
, profit/ (loss) of equity an:olul led IDvcslees - -

Noll i~\ •. ~~I aftert~x 19.13 579.99 487.79 877.47 (660.461 194.71 

Income 

itellls that will not be reclassifi e d to profit o r loss 

5.26 s*W I11.B6I n .9B (331) (5.23) Gain I (loss) on rel11eaSlUements of defined benefit plans (net of t,lX) 

Total comprehensive income (6+7) 24.39 475.93 889.45 (663.: 189.48 

N etl i ~ \: .. ~ ;"Ittributable to: 

(~:::) (~~::: 0_ "" 48-1..29 300.09 752.55 I::::) ':b i.nterests 95.70 187.70 12-1.92 

income (net of tax) attribu table to: 

"'~'" of 
5.26 (O~B2) (1l .B6) 11.98 (3.31) 

::~: I interests -
Total comprehens ive income attributable 10: 

(!~:~) (~:::: Owners of the Compdny 483.47 288.23 764.53 "1 91.83 

I i.nterests 95.70 187.70 "".92 (2.35) 
Paid up eq uity s hare capital 

691.98 691 .98 691 .98 691.98 691 .98 691.98 (face value on 10 e ach fuUy paid-up) 

,,,, 2,705." 

E'ming'_1 

~~~~~ EPS~) :~::: 
7.00 HI 10.88 :::: 2.83 

7.00 4." 10.88 2.B3 
Nol; 



Segment repo rting (Consolidated) 
(f in l'vUllion ) , 

Quarter end ed Nine Months ... nded Year ended 
S.No Particulars 31 Dec 2021 30 Sep 2021 31 Dec 2020 31 Dec 2021 31 Dec 2020 3] Mar 2021 

Unaudited Unaudited Unaudited Unaudited Unaudited Aud ited 
1 Segment revenue: 

a) Construction business 3,756.25 2,378.32 2,,961.32 8..>10.45 6,580.31 9,1 21.% 

b) Developer business 84-1.91 857.53 1,889.13 2,9-14.88 2,955.48 3,684.25 

c) Other segments (LSD) . . 

Total 4,60] .16 3,235.85 4,848.65 11,285.33 9,535.79 12,806.21 

Less: Inter·segment revenue (636.02) (648.1 9) (1.144.56) (2.1ao.91) (1.662.74) (2.243.25) 
Tota.1 revenue 3,965.14 2.587.66 3,704.09 9,184.42 7,873.05 10,56296 

2 Segment results: 
Profit/ (loss) before tax and interest from cach segment 
a) Construction business 927.07 (1.032.62) 217.92 409.72 160.86 392.69 

b) Developer busi.ness 53.22 72.95 449.94 337.85 497.37 319.95 

c) Other segments (0.22) (0.37) (3.14) (0.93) (6.41) (6.88) 

Total 980.07 (960.04) 664.72 746.64 651 .82 705.76 

Less: Finance costs (1 .145.54) (825.99) (794.73) (2.802.01) (2,428.79) (3,248.20) 

Add: Unallocable other incomt' 329.72 1,800.1 2 372.60 2,518.84 1,196.79 1,846.37 

Total profiV(loss) before tiC( 164.26 14.09 24258 463.47 (580.19) (696.08) 



Notes: 

1. The unaudited consolida ted financial results of the Parent, its subsidiaries (" the Group") and its associate have 
been prepared in accordance with the Indian Accounting Standards (lnd AS) prescribed under section 133 of the 
Companies Act, 2013, read with relevant Rules issued thereu nder. 

2. The above unaudited financi al results for the quarter and ni.ne months ended December 31, 2021 were reviewed 
by the Audit Committee and approved by the Board of Directo rs of the Parent Company at their meetings held on 
February 05, 2022. 

3. I.ndian Overseas Bank, a Financial Creditor to Srinagar Banihal Expressway Lim.ited (Subsidiary of the Company) 
has assigned their financial ass is tance granted by it, toge ther with all unde rlying securities, rights, title and 
i.nterest in res pect thereof to Asse t Reconstruction Company (India) Ltd (ARCIL) on October 13, 2021 along with 
the application filed Wlder Sec.7 of insolvency and Bankruptcy Cod e, 2016 to National Company Law Tribwlal, 
Hyderabad Bench aga inst the Company for a claim amount of f 2,366.39 millions under the Corporate Guarantee. 

4. During the period ended December 3], 2021, the group has written back liabilities no longer required to pay 
aggregating to ~ 1,458.59 millions which were outstanding for a long period of time and being ca rried by the 
management as a measure of prudence. Such written back Iiabi.lities include trade payables, security deposits, 
mobilisation advances, retention money, withheld moneys and excess provis ion of expenses in previous years 
which were ou tstanding against the project related work. 

Further during the period ended December 31, 2021, the Pa rent Company, based on the recoverability of certain 
trade receivables, retention money, wi thheld money, security deposits, contract assets and various loans and 
advances has written off / made provisions aggregating to ~ 1,395.74 mill ions which are subject matters of 
arbitration procedures, negotiations with customers and contractors due to foreclosure of contracts and other 
disputes. The management of the Parent Company is in continuous engagemenl / Ilegutiation with respective 
contractee / clients to recover such amounts for long period of time. 

5. Fi.nance costs for the quarter ended December 31, 2021 includes ~ 313.31 millions paid to erstwhile lender 
pursuant to compromise agreement. 

6. In respect of Srinagar Banihal Expressway Limited, subSidiary Company, during the Financial year 2019-20, 
claims worth ~ 4,900.00 millions were filed by some of the sub-contractors of the Project on the Ra mky 
Infrastructure Limited as a principal contractor and also on Srinagar Banihal Expressway Limited. These claims 
are majorly towards change in scope, escalation, idle machinery, interest, others. The said claims are a t var ious 
s tages of assessment including opinion from legal counsel if required and also possibilities of recoveri.ng some of 
the claims from the Authori ty. Finalization of the claims may take signif icantly longer time. Prima facie, 
Management is of the view that pending assessment of claims, no liability is to be provided for now in books as on 
date of signing of the financiaJ statements. 

7. In respect of Srinagar Banihal Expressway Limited , subsid ia ry company, as on December 31, 2021, NHAJ has 
made various d eductions from Annuities towards substandard s teel, dev ia tion of high embankment and others 
amounting to ~ 1,859.02 millions which is shown tulder other receivables. Based on the in ternal/external 
assessment, the Company is confident that the amount is fu LLy recoverable from N HAI. 



8. In respect of Srinagar Bartihal Expressway Linti ted, the subsidiary com pany, as on date all the loan accounts of 
the company with bcmks and financ ial institutions become Non-Performing Assets (NPA) and most of the lenders 
have issued a notice of demand recalling the loan fo llowed by pursuing on recovery proceedings wi th va rious 
forums like NCLT IORT. Further Mis: lOB has filed case w ith NCL T Hyderabad agains t sponsor and Gu arantor 
Mis: Ramky Infrastructure Limited. 

The Compa ny has achieved PCOO on 27th March 2018 and has been receiving Annuities regu larly and also 
received Lapsed Annuities for so me portion of the delayed period attributable to NHAI. The remaining life of the 
projec t is 11 yea rs and estima ted alU1uity receivables are t 27,919.77 Millions (Approx). TIle company is confident 
of repay ment of principal and interes t to the lenders in the com.ing yea rs. 

9. In respect of Hospet Chitradurga Tollways Limited, a subsid ia ry company, ceased to be a going concern as the 
project was terntinated on mutua l consent by the subsidia ry a nd National Highways Authority of India (NH AI) 
" the Concessioning Authority" . The consequential fina ncial impact was provided in the financial statements 
during the earlier year. 

10. rn respect of Sehore Kosmi Toilways Limited, a subsidiary company, M.P. Road Development Corporation 
Limited (NWRDC) issued a notice to the Company on September 18, 2020 arbi trarily suspending the 
Concessionaire's rights under Article 37 of the Con cession Agreement. 

The subsidiary responded to the Suspension notice on November 03, 2020 denying all the allegations made by 
MPRDC, intimating various defa ul ts committed by MPRDC under Article 37 of the Concession Agreement 
(" Defau lt Notice") and requesting MPRDC to wi thdraw the Suspension notice. 

Even afte r expiration of 90 days from issue of Default No tice, MPRDC failed to act in terms of the Concession 
Agreement. Accordingly, after taking legal advice, on February 08, 2021 subsidiary issued the notice of Intention 
to Terminate providing MPRDC 15 days' cu re period in accordance with the Concession Agreement. 

Subsidiary issued termination notice dated M,u-ch 12, 2021, to the NlPRDC in terms of Article 37 of the Concession 
Agreement and calling upon "NLPRDC to release the aggregate amount of ~ 968.60 millions due and payable to 
Concessionaire in terms of the Concession Agreement immediately but not late r than 15 days from rece ipt of the 
no tice. 

On May 25, 2021, subsid ialY received a notice dated May 20, 2021 fro m "NfPRDC d eclaring the Concession 
Agreement (CA) as deemed to have been terminated as per clause 36.5.2 effec tive from May IS, 2021 being the 
expiry date of the last extension period notice set for th in clause 36.1 of the CA(suspension upon Concessionaire 
default). The subsidiary has fair grounds of objection and and responded the same vide letter dated June 21, 2021 
denying the contents of the tvIPRDC letter, in its entirety, for being fa ctua lly inacurate, baseless and belied by the 
record. Further, upon termination, the Concessionaire shall comply w ith divestmen t requirements mentioned in 
Article 38 of the Concession Agreement, the su bsidiary has complied all the requirements and communicated the 
same to MPRDC v ide letter dated June 30, 2021 and requested the lvlPRDC to prov ide the vesting certifica te in 
accordance with Article 38.4 of the Concession Agreement. H owever tvlPRDC has disputed the matter and denied 
concessionair's request vide letter dated July 08, 2021. 

The Concession Agreement being the sole agreement executed by the subsidiary, termination of the same has 
now resulted into liquidation basis accounting 'which has been adopted in preparation of these financial 
sta tements. This basis of preparation differs from the going concern basis adopted during the previous year ended 
31 Ma rch 2020. Under the liquidation basis of accounting, all assets and liabilities are measured at their net 
realisable value. As toll collection and Annuity right has been taken over by MPRDC from the subsidiary, 
subsidiary has claimed an amount of ~ 968.60 millions from MPRDC and based on its internal assessment and 
legal adv ice, managemen t is confident that it will be able to recover the enti re amount frol11 MPRDC. In the event 
NWRDC does not pay the amount claimed, the matter w ill be referred to arbitration in accordan ce with applicable 
law. However, on a prudent basis, the subsidiary has accolmted for receivable from MPRDC to the extent of ~ 
582.00 m.illions only i.e lntallgible and Financial asset in books as on tennination date of the project. 



11. a) During March-2012, the Parent Company invested in Ramky Multi Product lndustrial Park Limited (a 
Subsidiary Company), 1.5 millions in 0.001 % Cumulative, Convertible, Redeemable Preference Shares 
(tiConvertible preference shares tl

) and 4 millions in 0.001 % Cumulative, Non-Convertible, Redeemable Prefe rence 
Sha res f lNon-convertible preference shares") of ~ 10 each at a premium of ~ 90. During the quarter ended 
September 30, 2021, the Company has given consent to the Subsidiary Company to change the terms of both the 
above preference shares issued to 0.001 % Non-Cumulative, Convertible Preference Shares and the same can be 
convertible into Equity shares at the option of the Board w ithout the approval of shareholde rs on or before March 
1,2032. Consequently, appropriate treahnent as per Ind-AS is provided in the financial results. 

b) During March-2012, the Parent Company invested in Srinagar Ban.ihal Expressway Limited (a Subsidiary 
Company), ~ 61.47 millions in 6,15,47,445 0.001 % Non-Cumulative, Non-Convertible, Redeemable Preference 
Shares of ~ 10 each fully paid. During the pe riod ended December 31, 2021 , the Parent Company has given 
consent to the Subsidia ry Company to change the terms of the above preference shares issued to 6,15,47,445 
0.001 % Non-Cumulative, Reedemable, Optionally Convertible Preference Sha res of ~ 10 each fully paid and the 
same can be convertible into Equi ty shares at the option of the shareholder. 

Subsequently, during the quarter ended Decernber 31, 2021 the Parent Company has excercised the option to 
convert the entire above Preference Shares to 6,15,47,445 equi ty Shares of ~ 10 each fully paid. 

c) During the quarter ended December 31, 2021, the Parent Company has acquired 10.99% of equi ty, i.e., 5A95 
equi ty shares of ~ 10/ - each in Ramky Enclave Limited from Ramky Estates and Farms Limited for ~ 0.05 millions 
U1ereby maki.ng it a wholly owned subsidiary . 

12. The Group and its associate has considered the im pac t of COV ID-19 pandemic on its business ope rations and 
financial results based on its rev iew of curren t indicators of future economic conditions and expects that the 
carrying amount of the assets will be recovered . However, the impact assessment of this pandemic is a continuine 
process given the uncertainties associated with its nature and duration. Accordingly, the Grollp will continue to 
monitor any ma terial changes to future economic conditions. 

Place: Hyderabad 
Date: 05-February-20?? 

For and on behall of the Board of Directors 

.Q 
Y R Nagaraja 
Managing Director 
DIN: 00009810 
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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 

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

of Ramky Infrastructure Limited ("the Company"), which inc ludes nine Joint 

Operations fo r the quarter ended December 31 , 202 1 and year to date results for the 

period from April 0 I , 2021 to December 31 , 202 1 ("the Statement") attached herewith, 

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

SEBI (Listing Ob li gations and Disc losure Requirements) Regulations, 20 15 (' the 

Regulation ' ) as amended. 

2. This Statement, whic h 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 

Reporti ng" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 , 

and other accounting principles gene rally accepted in India and in compliance with 

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

Statement based on ou r review. 

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

Engagements (SRE) 24 10 "Review of I nterim Financial Information Performed by the 

Independent Auditor of the Entity", iss ued by the Institute of Chal1ered Accountants of 

Ind ia. Th is 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 personne l and analytical procedures applied to 

financia l data and thus provides less assurance than an audit We have not performed an 

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

Flat No. 504, Vijaya Sree Apartments, D.No. 8-3-941, Ameerpet, Hyderabad-500 073. 
E-mail: reddymv_ca@yahoo.com 
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4. Based on ou r revi ew conducted as above, nothing has come to our attention that causes 

us to believe that the acco mpany ing Statement of unaudited fina ncial resu lts prepared in 

accordance with applicab le accounting standards and other recognized accounting 

practi ces and poli cies has not disclosed the information requ ired to be di sclosed in terms 

of the Regulation includi ng the manner in which it is to be disclosed, or that it contai ns 

any material misstatement. 

Attention is invited to 

5. Note 6 to the Statement, whic h describes the uncertainties and the impact of second wave 

of COVID - 19 pandemic on the Company's operat ions and results as assessed by the 

management. Our conclus ion on the Statement is not modified in respect of thi s matter. 

6 . The Statement includes the Company's share of revenues of'( 161.96 millions and '( 

540.01 mill ions, net profit after tax of'( 8.46 milli ons and '( (105.62) millions and total 

comprehensive income of '( 8.46 mi ll ions and '( (105.62) milli ons fo r the quarter ended 

December 31, 2021 , and for the pe riod from April 0 I, 202 1 to December 31 , 2021, 

respecti ve ly in respect of nine joint operations, based on their interim financ ial 

information, wh ich have not been rev iewed by thei r auditors, and have been furnished to 

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

fa r as it relates to the aforesaid jo int operations are based solely on such unreviewed 

management certifi ed interim financial info rmation. According to the information and 

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

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

our re li ance on the interim financial information cel1ified by the management. 

For M V Narayana Reddy & Co., 

C hartered Accountants 

Firm Registration No.: 002370 S 

a 0 , . L -' \ '~.'-1. . "<~_..<.\ ~~ Lb..- / \J/ I ~ c;,~ 

\ d ACCOUNT' \1 '; '~'I 
Y Subba Rami Reddy .~/ .0;; , l,,~ ~!I-' '}",-, 

Partner _ ". / 

Membership No.: 2 18248 

UDrN: 222 18248AAOAPF3338 

Pl ace: Hyderabad 

Date: 05-02-2022 

Flat No. 504, Vijaya Sree Apartments, O. No. 8-3-941, Ameerpet, Hyderabad-500 073. 
E-mail: reddymv_ca@yahoo.com 
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Ramky Infras tructure Limited 

Registered office: Ramky Grandiose, 15th Floor, Sy. No. 136/2 & 4, Gachibowli, Hyderabad - 500 032 

CIN: L742"l OTG199-lPLC01 7356; Mail id: info@ramky.com 

Statement of Unaudited Standalone Financial Results for the Quarter and Nine months ended December 31, 2021 

(~ i n Millions except share data) 
Quarter ended Nine months ended Year ended 

Particulars 31 Dec 2021 30 Sep 2021 31 Dec 2020 31 Dec 2021 31 Dec 2020 31 Mar 2021 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

INCOME 
Revenue fro m operations 3,756.25 2,378.31 2,961.32 8,340.45 6,580.31 9,121.96 
Other income 163.18 1,470.38 152.87 1,846.49 532.51 969.72 
Total income 3,919.43 3,848.69 3,114.19 10,186.94 7,112.82 10,091.68 

EXPENSES 
Cost of materials consumed 812.47 593.34 409.28 1,756.98 824.43 1,439.34 
Sub-contrac t expense 843.03 435.13 929.93 1,825.59 2,802.49 3,505.76 
Other contract expense 951.02 772.83 817.86 2,334.33 1,858.85 2,616.35 
Employee benefits expense 108.63 102.98 91.06 300.62 252.35 348.11 
Finance cos ts 468.60 163.08 185.67 813.58 579.62 751 .55 
Depreciatio n expense 47.10 44.51 41.62 132.08 141.04 184.87 
Other expenses 66.93 1,462.14 453.66 1,581.13 540.29 634.84 
Total expenses 3,297.78 3,574.01 2,929.08 8,744.31 6,999.07 9,480.82 

Profit before tax (1-2) 621.65 274.68 185.11 1,442.63 113.75 610.86 

Tax expense 

Current tax 111 .59 197.68 - 407.54 - 58.06 
MAT crectit entitlement (111.51) (197.68) - (407.46) - (57.88) 
Deferred tax 174.56 86.27 18.12 280.61 53.37 71.18 
Total tax expense 174.64 86.27 18.12 280.69 53.37 71.36 

Net profit after tax (3-4) 447.01 188.41 166.99 1,161.94 60.38 539.50 

Other comprehensive income 
Items that will not be reclassifi ed to profit or loss 

Gain I (loss) on remeasurements of defined benefit 
5.26 (0.82) (11.86) 11.98 (3.31) (1.28) 

plans (net of tax) 

Total compl'ehensive incomt! (5+6) 452.27 187.59 155.13 1,173.92 57.07 538.22 

Paid - up equity share capital 
691.98 691.98 691.98 691.98 691.98 691.98 

(face value o f t 10 each fully paid-u p) 

Other equi ty 4,968.26 

Earnings per share 

Basic EPS (~ ) 6.46 2.72 2.41 16.79 0.87 7.80 
Diluted EPS (~) 6.46 2.72 2.41 16.79 0.87 7.80 

Not annualised 



Notes 
1 TIle unaudited standalone financial results of the Company have been prepared in accordance w ith the Indian 

Accounting Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013, read with relevant 
Rules issued therelUlder. 

2 The above unaudited financial results for the quarter and nine months ended December 31, 2021 were reviewed 
by the Audit Committee and approved by the Bmu'd of Directors of the Company at ti,ei,. meetings held on 
Februru-y 05, 2022. 

3 Indirul Overseas Bank, a Financial Creditor to Srinagar Banihal Expressway Limited (Subsidiary of the Company) 
has assigned their financial assistance granted by it, together wi th all wlderlying securities, rights, title and 
interest in respect thereof to Asset Reconstruction Company (India) Ltd (ARCIL) on October 13, 2021 along Wi til 
the applica tion filed wlder Sec.7 of Insolvency ruld Bankruptcy Code, 2016 to National Company Law Tribunal, 
Hyderabad Bench against the Company for a claim amount of ~ 2,366.39 millions under the Corporate Guru·antee. 

4 During tile period ended December 31, 2021 , tile Company has written back liabilities no longer required to pay 
aggJ'egating to ~ 1,249.09 millions which were outstanding for a long period of time and being carried by tile 
lllanagement as a measure of prudence. Such written back liabilities include trade payables, security deposits, 
Dlobilisation advances, retention money, withheld moneys and excess provision of expenses i.n previous years 
which were outstanding against the project related work. 

Further, dming tile period ended December 31, 2021, the Company, based on tile recoverability of certain b'ade 
receivables, retention money, w ithheld money, sec u.rity deposits, conb'act assets and various loans and advances 
has written off / made tile provisions aggregating to ~ 1,395.74 millions which are subject matters of arbitration 
procedures, negotiations with customers and contractors due to foreclosure of contracts and other disputes. The 
nlanagement of the Company is in continuous eneaeem~nt / negotiation w ith respective contractee / clients to 
recover such amowlts for long period of time. 

5 Finance costs for the quarter ended December 31, 2021 includes ~ 313.31 millions paid to erstwhile lender 
pursuant to compromise agreement. 

6 The Company has considered the impact of COV ID-19 pandenlic on its business o perations and financial results 
based on its review of current indicators of future economic conditions and expects that the carrying amount of 
the assets wiJI be recovered. However, the impact assessment of this pandem.ic is a continuing process given the 
uncertainties associated with its nature and duration. Accord.i.ngly, the Company will continue to monitor any 
nl aterial changes to future econonuc conditions. 

7 a) During March-2012, tile Company invested in Ramky Multi Product Industrial Park Limited (a Subsidiary 
Company), 1.5 millions in 0.001 % Cumulative, Convertible, Redeemable Preference Shares ("Convertible 
preference shares!!) and 4 millions i.n 0.001 % Cumulative, Non-Convertible, Redeemable Preference Shares CNon
convertible preference shares") of ~ 10 each at a premium of ~ 90. During the quru·ter ended September 30, 2021, 
the Company has given consent to the SubSidiary Company to change the terms of both the above preference 
shares issued to 0.001 % Non-Cumulative, Convertible Preference Shares and the same can be convertible into 
Equity shares at tile option of the Board without tile approval of shareholders on or before March 1, 2032. 
Consequently, appropriate h"eatment as per lnd-AS is provided i.n the financia l results. 



b) During March-2012, the Company invested in Srinagar Banihal Expressway Limited (a Subsidiary Company), ~ 
61.47 milJjons in 6,15,47,445 0.001 % Non-Cumulative, Non-Convertible, Redeemable Preference Shares of ~ 10 
each fuU y paid. During the period ended December 31, 2021, the Company has given consent to the Subsidiary 
Company to change the terms of the above preference shares issued to 6,15,47,445 0.001% Non-Cumulative, 
Reedemable, OptionaUy Convertible Preference Shares of ~ 10 each fully paid and the same can be convertible 
into Equity shares at the option of the shareholder. 

Subsequently, during the quarter ended December 31, 2021 the Company has excercised the option to convert the 
entire above Preference Shares to 6,15,47,445 equity Shares of ~ 10 each fuUy paid. 

c) During the quarter ended December 31, 2021, tile Company has acquired 10.99% of equity, i.e., 5,495 equity 
shares of ~ 10/ - each in Ramky Enclave Limited from Ramky Estates and Farms Linlited for ~ 0.05 milJjons 
thereby making it a wholly owned subsidiary. 

8 The operations of the Company consist of construction / project activities and there are no other reportable 
segments under lnd AS 108, "Operating Segments". 

Place: Hyderabad 
Date: 05-Feb-2022 

For and on behalf of the Board of Directors 

Ramky Infrastructure Limited 
~=::::::--.. 

Y R Nagaraja 
Managing Director 

DIN: 00009810 
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