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Hyderabad, 
27.05.2022 

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. 27.05.2022, considered and approved inter alia the 
following: 
1. Audited Financial Statements (Standalone & Consolidated) for the Quarter and Financial Year 

ended 31" March 2022. 
2. Reviewed and took note of the Statutory Auditor's Report on the financial statements 

(Standalone & Consolidated) of the Company for the Quarter and Financial Year ended 31" 
March, 2022. 

3. Deliberated on merger of undermentioned subsidiaries into Ramky Infrastl'Ucture Limited. 
Further decision on merger will be disclosed post submission of scheme of merger. 
» Frank Lloyd Tech Management Services Limited 
» Ramky - MIDC Agro Processing Park Limited 
» Hospet Chitradurga Tollways Limited 

Thanking you 
Yours faithfully, 
For RAMKY INFRASTRUCTURE LIMITED 

thU~ 
KESAVADATTA 
COMPANY SECRETA 
M. No 61331 
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M.V.NARAYANA REDDY & CO., 
CHARTERED ACCOUNTANTS 

({) : 040-2374 3975 
040-2374 4448 

Independent Auditor's Report on the Quarterly and Year to Date Audited 
Standalone Financial Results of the Company Pursuant to the Regulation 
33 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended 

To 

The Board of Directors of 

Ramky Infrastructure Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone 

financial results of Ramky Infrastructure Limited ("the Company") which includes 9 

Joint Operations for the quarter and year ended March 3 1, 2022 ("the Standalone 

Statement"), attached herewith , being submitted by the Company pursuant to the 

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

Requirements) Regulations, 20 I S, as amended (" Listing Regulations"). 

In our opinion and to the best of our infurmation and according to the explanations given 

to us, the standalone financial results: 

I. are presented in accordance with the requirements of the Listing Regulations in this 

regard; and 

II. give a true and fair view in conformity with the recognition and measurement 

princip les laid down in the applicable accounting standards and other accounting 

princip les generally accepted in India, of the net profit and other comprehensive 

income and other financia l information for the quarter and year ended March 3 I, 

2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 

under section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our 

responsibilities under those Standards are further described in the "Auditor's 

Responsibilities for the Audit of the Standalone Financia l Results" section of our report. 

We are independent of the Compa ny in accordance with the Code of Ethics iss ued by the 

Institute of Chartered Accountants oflndia together with the ethica l requirements that are 
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Act and the Rules thereunder, and we have fulfilled our other eth ica l responsibilities in 

accordance with these requirements and the ICAI's Code of Ethics. We believe that the 

audit evidence we have obtained is suffic ient and appropriate to provide a basis for our 

opinion. 

Emphasis of Matter 

We draw attention to Note 4 (a) and (b) to th e Standalone Statement wherein the 

Company has written back an amount of ~ 1,649.08 millions and written off/made the 

provisions aggregating to an amount of ~ 1,480.34 millions durin g the financial year 

202 1-22. 

Our opinion is not modified in respect of above matter. 

Management's Responsibilities for tbe Standalone Financial Results 

The Standalone Statement has been prepared on the basis of the standalone annual 

financial statements. The Board of Directors of the Company are responsible for the 

preparation and presentation of the Standalone Statement that gives a true and fair view 

of the net profit and other comprehensive income and other financial information in 

accordance with the applicable 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 Regulat ions. 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 irregu larities; selection and application of 

appropriate acco unting 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 

Statement that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

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 

In preparing the Standalone Statement, 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 objectives are to obtain reasonable assurance about whether the Standalone 

Statement as a whole is free from material misstatement, whether due to fraud or error, 

and to issue an auditor's report that includes our op inion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with SAs 

will always detect a material misstatement when it exists. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of 

the Standalone Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and 

maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Statement, 

whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obta in audit evidence that is suffic ient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resu lting from error, as fraud may involve co llusion, forgery , 

intentional om issions, misrepresentations, or the overr ide of internal control. 

• Obtain an understanding of internal control re levant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of 

the Act, we are also responsib le for expressing our opinion on whether the Company 

has adequate internal financial controls with reference to financial statements in place 

and the operating effectiveness of such controls . 

• Evaluate the appropriateness of account ing policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

Flat No. 504, Vijaya Sree Apartments, D.No. 8-3-941 , Ameerpet, Hyderabad-500 073. 
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• Conc lude on the appropriateness of the Board of Directors ' use of the go in g concern 

basis of accounting and, based on the audit ev idence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

Company's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the financial results or, if such disclosures are inadequate, to 

modifY our opinion. Our conclusions are based on the audit ev idence obtained up to 

the date of our auditor's report. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Statement, 

including the disclosures, and whether the Standalone Statement represents the 

underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings , including any 

significant deficiencies in internal control that we identifY during our audit. 

We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with 

them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

Other Matters 

The accompany ing Standalone Statement of quarterly and year to date standa lone 
financial resu lts include the Company 's share of total assets of { 43 1.03 millions as at 

March 31 , 2022, revenues on 10.35 millions and { 66.33 millions, net loss after tax on 

13.93 millions and { 119.58 mil lions and total comprehensive income of { ( 13.93) 

millions and { ( 11 9.58) millions for the quarter and year ended on that date respectively, 

and net cash outflows of { 1.04 millions for the year ended March 3 1,2022, in respect of 

8 joint operations, as considered in the Standalone Statement which have been audited by 

their respective auditors. The reports of such auditors on annual financial statements and 

other financial information of these joint operations have been furnished to us and our 

opinion on the Standalone Statement, in so far as it relates to the amounts and disc losures 

included in respect of these joint operations, is based so lely on the report of such 

auditors. 
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The accompany ing Standa lone Statement of quarterly and year to date standalone 

financial results inc lude the Company ' s share of tota l assets of ~ Nil millions as at March 

31 , 2022, revenues of ~ 80.76 millions and ~ 564.78 millions, net profit after tax of ~ 

0.08 millions and <:' 0.11 millions and total comprehensive income of ~ 0.08 millions and 
~ 0.11 millions for the quarter and year ended on that date respective ly, and net cash 

outflows of ~ 0.0 I millions for the year ended March 31, 2022, in respect of I joint 

operation, based on their annual financial information, w hich have not been audited by 

their auditors, and have been furnished to us by the Company' s management. Our 

opinion on the Standalone Statement and our report in terms of the Listing Regulation, in 

so far as it relates to the aforesaid joint operations is based so lely on such unaudited 

management certified annual financial information. According to the information and 

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

material to the Company. 

Our op inion is not modified in respect of above matters. 

The Standalone Statement includes the results for the quarter ended March 31 , 2022, 

being the balancing figure between the audited figures in respect of the full financial year 

ended March 3 1, 2022 and the pub lished unaudited year-to date figures up to the end of 

the third quarter of the current financial year, wh ich were SUbjected to a limited review by 

us, as required under the Listing Regulations. 

For M V Narayana Reddy & Co., 
Chartered Accountants 

Firm Registration No.: 002370 S 

Y Subba Rami Reddy 

Partner 

Membership No.: 2 18248 

UDlN: 222 I 8248AJTLDY8213 

Place: Hyderabad 

Date: 27-05-2022 
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Ramky Infrastructure Limited 

Registered office: Ramky Grandiose, 15th Floor, Sy. No. 136/2 & 4, Gachibowli, Hyderabad - 500 032 
CLN: L74210TG1 994PLC017356; Mail id: secr@ramky.com 

Statement of Audited Standalone Financial Results for the Quarter and Year ended March 31, 2022 

(t in Millions except share data) , 
Quarter ended Year ended 

Particulars 31 Mar 2022 31 Dec 2021 31 Mar 2021 31 Mar 2022 31 Mar 2021 
Audited Unaudited Audited Audited Audited 

INCOME 
Revenue from operations 4,638.65 3,756.25 2,541.65 12,979.10 9,121.96 
Other income 505.97 163.18 437.21 2,352.46 969.72 
Total income 5,144.62 3,919.43 2,978.86 15,331.56 10,091.68 

EXPENSES 
Cost of materia ls consumed 839.49 812.47 614.91 2,596.47 1,439.34 
Sub-contract expense 1,358.96 843.03 703.27 3,184.55 3,505.76 
athe l \.cmtract expense 1,206.50 951.02 757.SlJ 3,540.83 2,616.35 
Employee benefits expense 118.91 108.63 95.76 419.53 348.11 
Finance cos ts 150.08 468.60 171.93 963.66 751.55 
Depreciation expense 49.64 47.10 43.83 181.72 184.87 
Other expenses 198.61 66.93 94.55 1,779.74 634.84 
Total expenses 3,922.19 3,297.78 2,481.75 12,666.50 9,480.82 

Profit before tax (1-2) 1,222.43 621.65 497.11 2,665.06 610.86 

Tax expense 

Cu rre nt ta-x (406.94) 111 .59 58.06 0.60 58.06 
Short provis ion for earlier years 100.61 - - 100.61 -

MAT credit enlitlement 407.46 (111 .51) (57.88) - (57.88) 
Deferred tax 1,099.56 174.56 17.81 1,380.17 71.18 
Total tax expense 1,200.69 174.64 17.99 1,481.38 71.36 

Net profit after tax (3-4) 21.74 447.01 479.12 1,183.68 539.50 

Other comprehensive income 
Items that will not be reclassified to profit or Joss 

Gain / (loss) on re measurements of defined benefit 
3.39 5.26 2.03 15.37 (1.28) 

plans (net of tax) 

Total comprehensive income (5+6) 25.13 452.27 481.15 1,199.05 538.22 

Paid - up equity share capital 
691.98 691.98 691.98 691.98 691.98 

(face va lue of ~ 10 each fully paid-up) 

Other equity 6,167.31 4,968.26 

Earnings per share 

Basic EPS (~) 0.31 6.46 6.92 17.11 7.80 
Diluted EPS (~) 0.31 6.46 6.92 17.11 7.80 

Not annualised 



Standalone Balance Sheet 

('!' in Millions) 

Particulars 
As at As at 

31 Mar 2022 31 Mar 2021 

ASSETS 

Non-current assets 
Property, plant and eq uipment 737.00 477.86 
Capital work-in-progress 130.53 -
Financial assets 

- Investments 4,050.83 3,965.27 
- Loans 3,405.23 3,104.74 
- Other financial assets 611.48 434.75 

Deferred tax asset (net) 1,667.41 3,051.31 
Non-current tax assets (net) 537.18 491.40 
Other no n-eu rrent assets 321.97 332.76 

11,461.61 11,858.08 
Current assets 

Inventories 676.84 436.39 
Financial assets 

- Trade receivables 4,229.71 3,150.65 
- Cash and cash equivalen ts 203.16 171.59 
- Bank balances other than above 657.45 667.65 
- Other financial assets 114.42 812.07 

Other current assets 3,973.20 4,307.47 

9,854.77 9,545.83 
Total assets 21316.38 21403.91 

EQUITY AND LIABILITIES 

EQUITY 
Equity sh are capital 691.98 691.98 
Other equity 6,167.31 4,968.26 

Total equity 6,859.29 5,660.24 
LIABILITIES 
Non-current liabilities 

Financia l liabili ties 
- Borrowings 3,292.45 3,466.93 
- Other financial liabilities 70.10 28.32 

Provisions 71 .14 77.55 
Othe r non-current liabilities 1,813.16 2,062.88 

5,246.85 5,635.68 
Current liabilities 

Financial liabili ties 
- Borrowings 2,698.53 3,006.99 
- Trade payables 

(i) Total ou ts tanding dues of micro and small e nterp rises 132.63 23.33 
(ii) Total o utsta nding dues of creditors other than micro 

4,686.09 5,422.91 
and small enterprises 

- Other financial liabilities 121.09 216.35 

Other current liabili ties 1,338.16 1,203.53 
Provisions 233.75 234.89 

9,210.24 10,108.00 
Total liabilities 14,457.09 15,743.68 
Total equity and liabil ities 

q~ 
21316.38 21403.91 
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Standalone Cash Flow Statement 
(f in Millions) 

Particulars 
For the year ended For the year ended 

31 March 2022 31 March 2021 

Cash flow from operating activities 
Profit before tax 2,665.06 610.86 

Adjustments for: 
D~preciation expense 181.72 184.87 
Finance costs %3.66 751.55 
Provision for doubtful advances 14.60 10.86 
Provision for doubtful contract asse ts 1,027.71 -
Provision for diminution in value of non-curmet investments in subsid iaries - 33.07 
Ad vances and receivables written-off 419.40 372.86 
Provision for doubtful receivables 18 .63 -
G uarantee commission (1.28) (0.26) 
Dividend income received (45.90) -
Interest income (including fair va lue changes) (533.04) (563.58) 
Liabilities no longer required, written-back (1,649.08) (236.39) 
Profi t on sale of Property, plant and equipment (17.23\ . (28.55) 
Operating Profit before working capital changes 3,044.25 1,135.29 

Change in working capital 
Adjustments for {lncrease}/Decrease in operating assets 
(Increase)/ decrease in trade receivables (1,097.68) 151.1 8 
Decrease in other financial assets 714.54 13.65 
(Increase)/ decrease in other non financial assets (883.15) 255.41 
(Increase) / decrease in inventories (240.45) 187.01 
Adjustments for Increasg{{Decrease} in operating liabilities 
Increase/ (decrease) in provisions 63.48 (35.07) 
Increase in trade payables 434.49 652.48 
Increase / (decrease) in other financial liabilities 86.80 (11.67) 
Increase/ (decrease) in o ther non financia lliabiUties 12.8-1 (6?7.98 

909.13 585.01 
Cash gene rated fro m opera tions 2,135.12 1,720.30 
Income tax refund, net 143.82 423.69 
Net cash from operating- activities A 2,278.94 2,143.99 

Cash from investing activities 
Purdlase of property, plant and equi pment (589.39) (65.71) 
Proceeds from sale of property, plant and equipment 35.23 41.23 
Fair value of finacials instrument 17.41 (25.88) 
Loans <lnd advances made and repayment received (212.23) (392.70) 
Dividend income received 45.90 -
Interest received 34.93 140.92 
Net cash used investinJ?: activities B 668.15 (302.14 

Cash flow from financin g activities 
Repayment of non-current bo rrowings (410.18) (700.56) 
R~payment of short term borrowings (308.46) (426.81) 
Finance costs paid (860.58 (770.62 
Net cash used in financing activities C (1,579.22 (1,898.00 

Net increase! (decrease) in cash and cash equivalents (A+B+C) 31.57 (56.15) 
Cash and cash equivalent at the beginning of the year 171 .59 227.75 
Cash and cash equivalents at the end of the year 203.16 171.59 

The above cash flow statement has been prepared under indirect method as set out in the Indian Accounting Standard (lnd AS 7) -
Sta tement of Cash flo\vs. 



Notes 

1 The audited standalone financial results of Ramky Infrastructure Limited ("the Company") have been 
prepared in accordance with the Lndian Accounting Standards (lnd AS) prescribed under section 133 of the 
Companies Act, 2013, read with relevant Rules issued thereunder. 

2 The above audited financial results for the quarter and year ended March 31, 2022 ' '''ere reviewed by the 
Audit Committee and approved by the Board of Directors of the Company at their meetings held on lVlay 
27,2022. 

3 Indian Overseas Bank, a Financial Creditor to Srinagar BanihaI Expressway Limited (SubSidiary of the 
Company) has assigned their financial assistance granted by it, together with all underlying securities, 
rights, title and interest in respect tI,ereof to Asset Reconstruction Company (India) Ltd (ARcrL) on October 
13, 2021 along Witll ti,e application filed under Sec.7 of Insolvency and Bankruptcy Code, 2016 to National 
Company Law TribunaC Hyderabad Bench against the Company for a claim amount of { 2,366.39 millions 
under the Corporate Guarantee. 

4 a) During the year ended March 31, 2022, the Company has written back liabilities no longer required to pay 
aggregating to f 1,649.08 millions which were outstanding for a long period of time and being carried by ti,e 
management as a measure of prudence. The wri tten back liabilities includes { 345.51 miLlions per taini.ng to 
VAT liability in the state of Jammu & Kashmir, consequent to completion of assessments for the period from 
FY 2013-14 to FY 2017-18 (up to Pre-GST regime). The written back liabilities also include h·ade payables, 
security deposits, mobilisation advances, retention money, withheld moneys and excess provision of 
expenses in previous years which were outstanding against the project related work. 

b) Further, during the year ended March 31, 2022, the Company, based on tile recoverability of certain trade 
receivables, retention money, withheld money, security deposits, contract assets and various loans and 
advances has 'written off / made the provisions aggregating to { 1,480.34 millions which are subject matters 
of arbitration procedures, negotiations wilh customers and contractors due to forec.losure of contracts and 
other disputes. The management of the Company is in continuous engagement / negotiation with 
respective contractee / clients to recover such amounts for long period of time. 

5 Finance costs for the year ended March 31,2022 includes ~ 313.31 millions paid to erstwhile lender pursuant 
to compromise agreement. 

6 a) During March-2012, tile Company invested in Ramky Multi Product Industrial Park Limited (a subSidiary 
company), 15,00,000 0.001 % Cumulative, Convertible, Redeemable Preference Shares ("Convertible 
preference shares") and 40,00,000 0.001 % Cumulative, Non-Convertible, Redeemable Preference Shares 
("Non-convertible preference shares") of ~ 10 each at a premium of { 90. During the financial year ended 
March 31, 2022, 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 without the approval of shareholders on or 
before March I , 2032. Consequently, appropria te trea tment as per Ind-AS is provided in tl1e financial 
statements. 



b) During March-2012, the Company invested in Srinagar Banihal 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 financial year ended March 31, 2022, the Company has given 
consent to the subsidiary company to change the terms of the above preference shares issued to 6,15,47A45 

0.001 % Non-Cumulative, Redeemable, Optionally 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 year ended March 31, 2022 the Company has exercised the option to convert the 
above referred Preference Shares to 6,15,47,445 equity Shares of ~ 10 each fully paid. 

c) During the year ended March 31, 2022, the Company has acquired 10.99% of equity, i.e., 5,495 equi ty 
shares of ~ 10/ - each in Ramky Enclave Limited from Ram.ky Estates and Farms Limited for ~ 0.05 millions 
thereby making it a wholly owned subsidiary. 

7 During the quarter ended March 31, 2022, a wholly owned subsidiary in the name and style of tl Hyderabad 
STPS' Limited" was incorporated on January 20, 2022 with a capital infusion of ~ 0.50 millions. 

8 The Company has opted for concessional income tax rate as per section 115BAA of Income Tax Act, 196] i.e. 
22% from the Assessment Year 2021-22 as against the earlier rate of 30% (both rates excluding applicable 
surcharge and cess). 

Consequent to exercising the above OptiOll, the reduction of Deferred tax asset to the extent of ~ 963.38 
millions is considered as Deferred ta}( charge in the Statement of Profit and Loss. 

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

10 The figures for the quarter ended March 31, 2022 and March 31, 2021 are the balancing figures between tl,e 
audited figures of the full financial years ended March 31, 2022 and March 31, 2021 respectively and the 
published year to date figures up to the nine months ended December 31, 2021 and December 31, 2020 
respectively. 

11 Previous year figures have been regrouped / re-c1assified wherever necessary to conform to current year's 
presentation. 

Place: Hyderabad 

Date: 27-May-2022 

For and on behalf of the Board of Directors 

Y R Nagaraja 

Managing Director 

DIN : 00009810 
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Independent Auditor's Report on the Quarterly and Year to Date Audited 
Consolidated Financial Results of the Company Pursuant to the Regulation 
33 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015, as amended. 

To 
The Board of Directors of 

Ramky Infrastructure Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of quarterly and year to date consol idated 

financial results of Ramky Infrastructure Limited ("Ho lding Company"), which includes 9 

joint operations and its subs idiaries (Holding Company and its subs idiaries together referred 

to as "the Group") and its associate for the quarter and year ended March 31 , 2022 ("the 

Consolidated Statement"), attached herewith, being submitted by the Holding Company 

pursuant to the requirement of Regulation 33 of the SEBI (List ing Obligations and Disclosure 

Requirements) Regulations, 2015 , as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to 
us, and based on the consideration of the reports of the other ""ditors on separate audited 
financial statements and other financial information of subsidiaries, associate and the annual 

financial information furnished to us by the Holding Company's management with respect to 

jointly controlled operations, the Conso lidated Statement: 

(i) includes the results of the following entities: 

Subsidiaries 

MDDA-Ramky IS Bus Terminal Limited 

Yisakha Pharmacity Limited {formerly known as Ramky Pharma City (India) Limited} 
Ramky Elsamex Hyderabad Ring Road Limited 

Ramky Towers Limited 

Naya Raipur Gems and Jewe llery SEZ Limited 

Ramky Enc lave Limited 

Ramky MIDC Agro Process ing Park Limited 

Sri nagar Banihal Expressway Limited 

Ramky Multi Product Industrial Park Limited 

Sehore Kosmi Tollways Limited 

Hospet Chitradurga Tollways Limited 

Frank Lloyd Tech Management Services Limited 
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Pantnagar CETP Private Limited 

lNPC Pharma Innovation Limited' 

Hyderabad STPS' Limited {subsidiary incorporated on 20.0 1.2022} 
Ramky Engineering and Consulting Services (FZC) 

Ramky Infrastructure Sociedad Anonima Cerradda' 

Ramky Engineering and Consulting Services Gabon SA' 

'Represents Step-down subsidiaries 

Associate 
Gwalior Bypass Project Limited 
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(i i) is presented in accordance with the requirements of the Listi ng Regulations, as amended; 

and 

(iii) gives a true and fa ir view, in conformity with the applicable accounting standards, and 

other accounting principles generally accepted in India, of the conso lidated net profit and 

other comprehensive income and other financial information of the Group for the quarter 

and year ended March 31, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified 

under section 143(10) of the Companies Act, 2013 , as amended ("the Act"). Our 

responsibilities under th ose Standards are further desc ribed in the Auditor 's Responsibilities 
for the Audit of the Co nso lidated Financial Results secti on of our report. We are independent 

of the Group and its assoc iate in accordance with the Code of Ethics iss ued by the Institute of 

Chartered Accountants of Ind ia together with the ethical requirements that are relevant to our 

audit of the consolidated financial statements under the prov isions of the Act and the Rules 
thereunder, and we have fulfi lled our other ethical responsibil ities in accordance with these 

requirements and the Code of Eth ics. We believe that the audit evidence obtained by us and 

other auditors in terms of t~eir reports referred to in "Other Matter" paragraph be low, is 

sufficient and appropriate to provide a basis for our opinion. 
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We draw attention to Note 4 (a) and (b) to the Consolidated Statement wherein the Group has 

written back an amount of ~ 1,882.92 millions and written off I made the provisions 

aggregating to an amount on 1,480.34 millions during the financial year 2021-22. 

We draw attention to Note 6 to the Conso lidated 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 ~ 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 statements. 

We draw attention to 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 made by NHA I of ~ 1,859.02 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 statements. 

We draw attention to Note 8 to the Consolidated Statement in respect of Sri nagar Banihal 
Expressway Limited, a subsidiary company whereby the Statutory Auditors of the said 

subsidiary have drawn attention that the subsidiary company could not meet its borrowing 

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

become Non-Performing Asset (NPA). Further, most of the lenders have recalled the loan by 

issuing demand notices and are also pursuing on recovery proceedings with various forums 

like NCL T/DRT. 

We draw attention to Note 9 to the Conso lidated Statement in respect of Srinagar Banihal 

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

subsidiary have drawn attention that the subsidiary company has accumulated losses and its 

net worth has become negative. The subsidiary company has incurred a net loss of ~ 1,220.39 

millions during the current year (Previous year - ~ 54 1.21 millions) and the subsidiary 

company's current liabilities exceeded its current assets as at the balance sheet date, due to 

which the subsidiary company may be unable to discharge its liabilities in the normal course 

of business. This condition indicate the existence of material uncertainty that may cast 

significant doubt about the subsidiary company's ability to continue as a going concern. 

However, the subsidiary company has adopted going concern basis for preparation of the 

financial statements based on the strength of the holding company to provide the necessary 
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financial support to rea lise assets and discharge liabilities of the subs idi ary company as and 

when due. 

We draw attention to Note 10 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 subsidiary 

company and National Highways Authority of India (NHAI), " the Concess ioning Authority" 

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

of project affects the Going Concern nature of the subsidiary company. The consequentia l 

financial impact was provided in the financial statements during the previous year and was 

emphasised in the previous year audit report a lso. 

We draw attention to Note II to the Consol idated Statement in respect of Sehore Kosmi 

Tollways Limited, a subsidiary company whereby the Statutory Auditors of the said 
subs idiary have drawn attention that the preparation of the financial statements is on 

liquidation basis, assuming the subsidiary company is no longer a go ing concern. The said 
subs idiary has recorded rece ivab le from Madhya Pradesh Road Deve lopmen t Corporation 

Limited (MPRDC) of ~ 582 millions i. e. to the extent of intangi ble and financial asset as on 
termination date of the project, although the said subs idiary has claimed an amount of ~ 

968.60 millions from MPRDC. Further, during the year the subsidiary company has received 

~ 346.40 millions as full and final settlement of all the dues from MPRDC, which is disputed 
by the subsidiary company. The realisation of the balance amount of ~ 235.60 millions is 

subject to dec ision / negotiation between the subs idiary company and MPRDC. Further, the 

subsidiary company has also referred the matter for Arbitration . Pending the ultimate 

outcome of these matters, wh ich is presently unascertainable. no adjustments have been made 

in the accompanying financial state ments. 

We draw attention to Note 13 to the Consolidated Statement in respect of Nay a Ra ipur Gems 

and Jewe llery Limited, a subsidiary company, whereby the auditors have reported that the 

subsidiary company incurred an accumulated loss of ~ 33.07 millions as on March 3 1. 2022 

and as of that date, the subsid iary company has initiated its process to shut down the 

operations. As stated above, these conditions and events altogether, indicate that a material 

uncertainty ex ist that may cast significant doubt on the subsidiary company ' s abil ity to 
continue as a go ing concern. 
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We draw attention to Note 14 to the Conso lidated Statement in respect of Visakha 

Phramacity Limited (formerly known as Ramky Pharma City (India) Limited), a subsidiary 

company, whereby the Statutory Auditors of the sa id subsidiary have reported the uncertainty 

in connection with the charge sheet filed by Central Bureau of Investigation (CBI) agai nst the 

subsidiary company and the attachment order of the Enforcement Directorate in respect of 

certain assets of the subsidiary company. The management believes that it has complied with 
the provisions of the concession agreement. According ly, any consequential financial impact 

of the said regulatory action will be reliably known only when the matter is resolved. 

We draw attention to Note 15 to the Consolidated Statement in respect of MDDA-Ramky [S 

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

subsidiary company have reported that the entire globe including India is fighting with the 

deadly COVID- 19 Pandemic and this is the biggest challenge before all businesses across the 

globe. The operations of the subsid iary company we re impacted due to lockdown. The 

subs idiary company has restarted the operations in a phased manner as adv ised by the 

concerned authorities. There is no material impact on the financial results of the subsidiary 
company as on March 3 1, 202 1. However, durin g the current year, to the extent to which 

COVID-19 Pandemic w ill impact the subsidiary company's resu lts w ill depend on the future 

developments which are uncertain. 

Our opinion on the Consolidated Statement is not modified in respect of above mailers. 
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Management's Responsibilities and Board of Directors for the Consolidated Financial 
Results 

The Consol idated Statement has been prepared on the basis of the co nso lidated annual 

financia l statements. The Holding Company's Board of Directors are responsi ble for the 

preparation and presentation of the Conso lidated Statement that give a true and fair view of 

the net profit and other comprehensive income and other financial information of the Group 

including its associate in accordance with the applicable 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 associate 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 associate 

and for preventing and detecting frauds and other irregularities; se lection and app lication 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 effective ly for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the Conso lidated 

Statement that give a true and fa ir view and are free from material m isstatement, whether due 

to fraud or error, which have been used for the purpose of preparation of the Consolidated 

Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Statement, the respective Board of Directors of the companies 

included in the Group and of its assoc iate are responsible for assessing the ability of the 

Group and of its associate to continue as a go ing concern, disclosing, as applicable, matters 

related to go ing concern and us ing the going concern basis of accounting unless the 

respective Board of Directors e ither 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 associate 

is also responsible for overseeing the financial reporting process of the Group and of its 

associate. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Statement 

as a whole are free from mate rial misstatement, whether due to fraud or error, and to iss ue an 
auditor' s report th at includes our opinion. Reasonable assurance is a high leve l of assurance, 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
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As part of an audit in accordance with SAs, we exercise profess ional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identi fy and assess the risks of materia l misstatement of the Consol idated Statement, 

whether due to fraud or error, des ign and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a bas is for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is 

higher than for one resulting from error, as fraud may invo lve collusion, forgery , 

intentiona l omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3 )(i) of the Act, 

we are a lso responsible for expressing our opinion on whether the Company has 
adequate internal financial controls with reference to financial statements in place and 

the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the going concern basis 

of accounting and, based on the audit ev idence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the ability of the 

Group and its associate to continue as a going concern. If we conc lude that a material 

uncertainty exists. we are required to draw attention in our auditor's report to the related 
disclosures in the Conso lidated Statement or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audi t ev idence obtained up to the 

date of our auditor' s report. However, future events or conditions may cause the Group 

and its associate to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
results, including the disclosures, and whether the Conso lidated Statement represents the 

underlying transactions and events in a manner that achieves fair presentation. 

• Obtain suffic ient appropriate audit evidence regarding the financia l statements and other 
financia l information of the entities within the Group and its associate to express an 

opinion on the Conso lidated Statement. We are responsible for the direction, supervision 

and performance of the audit of financial information of such entities included in the 

Consolidated Statement of wh ich we are the independent auditors. For the other entities 

included in the Conso lidated Statement, which have been audited by other aud itors, such 

other auditors remain responsible for the directi on, superv is ion and performance of the 

audits carried out by them. We remain sole ly responsi ble for our audit opinion. 
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We communicate with those charged with governance of the Holding Company and such 

other entities included in the Conso lidated Statement of which we are the independent 

auditors regarding, among other matters, the planned scope and timing of the audit and 

s ignificant audit findings , including any significant deficiencies in internal contro l that we 

identify during our aud it. 

We also provide those charged with governance with a statement that we have compli ed with 

re levant ethica l requirem ents regarding independence, and to com municate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicab le, related safeguards. 

We also performed procedures in accordance with the Circular No. CIRlCFD/CMD 1144/20 19 
dated March 29, 201 9, issued by the SEBI under Regu lation 33(8) of the Listing Regulations, 

as amended, to the extent applicable. 

Other Matters 

The Consolidated Statement include the audited financial results in respect of 15 subs idiaries, 

8 joint operations whose annual financial results reflect total assets on 35, I 06.42 millions as 
at March 3 1, 2022, tota l revenues of ~ 1.906.62 millions and ~ 4.907.49 millions, total net 

loss after tax of ~ 508.75 millions and ~ 819.98 millions, total comprehensive income of ~ 

(50/.26) millions and ~ (812.49) millions for the quarter and year ended March 3 1, 2022, 

respectively, and net cash inflows of ~ 661.3 I millions for the year endcd March 31 , 2022, as 

considered in the consol idated financial results, which have been audited by their respective 

independent auditors. The independent aud itors report on financial statements and other 

fin ancial informatio n of these entities have been furnished to us by the Management and our 

op inion on the Consolidated Statement, in so far as it relates to the amounts and disclosures 

included in respect of these subs idiaries, joint operations is based so lely on the reports of 

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

financial results are before giving effect to any consolidation adjustments. 

The accompany ing Consolidated Statement of quarterly and year to date Consolidated 

financial resul ts include the Com pany 's share of total assets of ~ N il millions as at March 31 , 

2022, revenues of ~ 80.76 millions and ~ 564.78 millions, net profit after tax of ~ 0.08 

millions and ~ 0.11 millions and total comprehensive income of ~ 0.08 millions and ~ 00.11 

millions for the quarter and year ended on that date respectively, and net cash outflows of ~ 

0.0 1 millions for the year ended March 3 1, 2022. in respect of 3 subsid iaries and I joint 

operation, based on their annua l financial information, which have not been audited by their 

aud itors, and have been furni shed to us by the Co mpany's management. Our opinion on the 

Statement and our report in terms of the Listing Regu lation, in so far as it relates to the 

aforesa id jo int operations are based so le ly on such unaudited management certified annual 

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 

financial information. According to the information and explanations given to us by the 

management, such annual financial information is not material to the Company. 

Further the Consol idated Statement also does not include Company's share of profit in respect 

of one associate in which Company has investment aggregating to ~ 1.32 millions as at 

March 31, 2022. The annual financial results have not been furnished to us by the Parent 

Company's management. According to the information and exp lanations given to us by the 

management, these annual financial resu lts are not material to the Group. 

Our opinion on the Conso lidated Statement 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 statem ents and other financial information certified by the Management. 

The Consol idated Statement include the results for the quarter ended March 3 1, 2022, 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. 

For M V Narayana Reddy & Co., 
Chartered Accountants 

Firm Registration No.: 002370 S 

Y Subba Rami Reddy 
Partner 

Membership No.: 2 18248 

UDIN: 22218248AJTLJY3717 

Place: Hyderabad 

Date: 27-05-2022 
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RAMKY IN FRASTRUCTURE LIMITED 
Registered office: Ramky Grandiose, 15th Floor, Sy. No, 136/2 & 4, Gachibo ..... li, l-IyderabaJ. - 500 032 

CiN: L7-1210TC199-lPLC0173.56; Mail id: secr@ramky.com 
Stateme nt of Audited Consolidated Financial Resu lts for the Quarter and Year ended Much 31, 2022 

Quarter ended 

Particulars n Mar 2022 31 Dec 2021 31 Mar 2021 

Audit ed Unaudited Audited 

INCOME 

Revenue from operations 5,402.1 3 3,965.14 2,689.91 

Othe r income 701.97 329.72 649.58 

Total income 6,104.10 4,294.86 3,339.49 

EXPENSES 

Operatin g expenses 3,926.1 8 2,669.81 2,358.67 

Cost of tra ded materials consumed 0.02 

Employee benefi ts expense 133.30 125.11 133.31 

Finance costs 930.76 1,145.54- 819.41 

Depreciation and amortisation expense 89.+1 78.76 7837 

Other expenses 262.58 111.38 65.62 

Total expe nses 5,342.28 4,130.60 3,455.38 

Profit/(los s) before tax (1-2) 761.82 164.26 (115.89) 

Ta....: expense 

Current tax ('\.10.54) 134.12 40.32 

MAT credit e nti tlement 407.46 (111 .51) (60.73) 

Taxes of previous year 112.70 0.36 

Deferred tax charge I (credit) 1,059.42 122.52 (951.01) 

Total tax expense 1,239.04 145.13 (971.06) 

Net profit/( loss) befo re s hare in net p rofit/(Ioss) of equity accounted (477.22) 19.13 855.1 7 

inves l'ees (3-4) 

Share in net profi t/(loss) of equity accounted investees - -
Net profit/(loss) after tax (477.22) 19.13 855.17 

Other compre hensive income 

Items that will not be reclassified 10 profit or loss 

Gam I (loss) on rcmcasurements of defined benefit plans (net of tax) 10.89 5.26 (1 .92) 

Total compre hensive income (6+7) (466.33) 24.39 853.25 

Net profit/{ loss) attributable to: 

Owners of the Company (516.34) (31.36) 797.67 

Non-contro lling interests 39.12 50.49 57.50 

Other comprehensive inco me (net of tax) attri butabl e to: 

Owners of the Company 7.87 5.26 (1.92) 

Non-contro lling interests 3.01 - -
Total compre hensive income aUributable to: 

Owners of the Company (508.46) (26.10) 795.75 

Non-controlling interests 42.1 4 SO.49 57.SO 

Paid up equity s hare ca p ital 
691 .98 691.98 691.98 

(face value o f t 10 each fuUy paid-up) 

Other equity 

Earni ngs pe r s hare 

Basic EPS ( ~) (7 .. 6) (0.45) 11.51 

Diluted EPS (~) (7.46) (0.45) 11 .51 

Not annualised 

(! . M ·lli '" • t h d ons, exccp S arc ", 
Year e nded 

31 Mar 2022 31 Mar 2021 

Audited Au ditl'd 

14,586.55 10,562.96 

3,220.81 1,8-16.37 

17,807.36 12,409.33 

10,074.23 8,086.42 

0.02 0.02 

508.05 465.64 
3,732.77 3,2-18.20 

314.88 320.22 

1,952.12 98-1.91 

16,58207 13,105.41 

1,225.29 (696.08) 

183.30 2-12.11 

- (60.73) 

112.70 0.36 

529.04 (1.072.53) 

825.04 (890.79) 

400.25 194.71 

-
400.25 194.71 

22.87 (5.23) 

423.12 189.48 

236.21 195.63 

164.04 (0.92) 

19.85 (3.80) 

3.01 (1.43) 

256.07 191.83 

167.06 (2.35) 

691.98 691.98 

2,068.80 2,705.97 

3.41 2.83 

3 .41 2.83 



Statement of Consolidated Balance Sheet 

Particulars 

ASSETS 

Non current assets 

Property, plant and equipment 

Capital work-in- progress 

Goodwill on consolidation 

Other intangible assets 

Financial assets 

- lJwestments 
- Loans 

- Other financial assets 

Deferred tax asset (net) 
Non current tax assets (net) 

Other non current assets 

Current assets 

Inventories 

Financial assets 

- Trade receivables 

- Cash and cash equ ivalents 
- Bank balances other than above 

- Other financial assets 

Other current assets 

T ota! assets 

EQUITY AND LIABILITIES 

EQUITY 

Share capital 
Other equity 

Equity attributable to owners of the Company 

Non-controlling interests 

Total equity 

LIABILITIES 

Non current liabilities 

Financial liabilities 

- Borrowings 

- Other financial liabilities 

Provisions 

De ferred tax liabilities (net) 
Other non-CUlTent liabilities 

Current liabilities 

Financial liabilities 

- Borrowings 

- Trade payables 

i) Tota l outstanding dues of micro and small enterprises 

ii) Total outstanding dues of creditors other than micro and small enterprises 

- Other financial liabilities 

Other current liabilities 

Provisions 

Current ta x liabilities (net) 

Total liabilities 

Total equity and liabilities ~p..NAJ""~ 

(~ in Millions) 
As at As at 

31 Mar 2022 31 Mar 2021 
(Audited) (Audited) 

2,572.77 1,894.80 

284.31 276.40 

21.30 21.30 

58.29 102.55 

67.80 65.98 

170.00 -
15,342.76 16,819.98 

3,383.23 3,963.74 

590.26 545.93 

325.88 336.62 --
22,816.58 24,027.30 

1,692.73 1,469.20 

4,431.25 3,314.82 

516.96 1,865.36 

2,720.08 684.84 

5,360.99 5,843.64 

8,009.60 6,625.73 

22,731.61 19,803.59 

45,548.19 43,830.89 

691.98 691.98 

2,068.80 2,705.97 

2,760.78 3,397.95 

1,244.08 227.88 

4,004.86 3,625.83 

3,870.04 15,907.13 

115.51 86.14 

75.46 89.24 

23.55 63.07 

1,625.68 2,062.88 

5,710.24 18,208.46 

17,365.49 3,215.36 

133.09 24.94 

5,350.30 5,735.64 

8,452.10 9,895.77 

3,310.59 2,043.58 

1,174.09 1,021.67 

47.42 59.64 

35,833.09 21,996.60 

41,543.33 40,205.06 

45,548.19 43,830.89 



COIl:>olidatQd Cash Flow Statement 

A 

B 

C 

({ in Millions) 

Particulars 
For the Year ended For the Year ended 

31 March 2022 31 March 2021 

Cash flow from operating activities 
Profi t/ (loss) before tax 1,225.29 (696.08) 
Adjushne nts for: 
Depreciation and amortization expense 314.88 320.22 
Finance costs 3,732.77 3,248.20 
Provis ion for advances 1,060.94 10.86 
Advances and receivables written o ff 419.86 584.03 
Profit on sale of Property plant and Equipment, net (17.23) (28.55) 
interest income (278.73) (308.00) 
Liabilities no longer required, written-back (1,886.09) (238.89) 

3,346.40 3,587.87 

Operating profit before working capital changes 4,571.69 2,891.79 

Change in working capital 

Adjusbnents for (Increase)/Oecrease in operating assets 
Increase in other non finandal assets (1,869.84) (1,594.13) 
(Increase)! decrease in other financial assets (1.111.90) 824.88 
Increase in trade receivables (1,536.29) (236.33) 
(Increase)/ Decrease in inventories (223.53) 170.89 

Adjustments for Increase/(Decrease) in operating lia bilities 
Increase in provisions 158.49 158.27 
Increase in trade payables 1,608.91 865.43 
Increase/ (Decrease) in other financial liabilities 66.27 (213.67) 
Increase/ (Decrease) in oU,er non finandalliabilities 956.72 (1,114.90\ 

(1,951.17) (1,139.57) 
Cash generated from operations 2,620.52 1,752.23 

Income tax refund, net 156.12 469.00 
Net cash from operating activities A 2,776.64 2,221.23 

Cash flow from investing activities 
Loans and advances made and repayment received (170.00) 51.53 
Interes t received 255.14 327.15 
Purd13sc of Property, pl<U\t and equipment and intangible asse ts (974.41) (408.04) 
Proceeds from sale of Property, plant and equipment 35.23 41 .38 

Net cash used in investing activities B (853.74) 12.02 

Cash flow from financing activities 
Repayment of long term borrowings (16,098.67) (372.76) 
Proceeds/ (repayment) of short term borrowings 14,150.13 (520.14) 
Finance costs paid (1,278.66) (1,373.91) 
Payment of dividend on equity shares (44.10 -

Net cash llsed in financing activities C (3,271.30) (2,266.81) 
Net decrease in cash and cash equivalents (A+B+C) (1 ,348.40) (33.56 

Cash and cash equivalents at the beginning of the year 1,865.36 1,898.92 
Cash and cash equivalents at the end of the year 516.96 1,865.36 

The above cash flow statement has been prepared wlder indirect method as set out in the Inruan AccoUl1ting Standard (lnd AS 7) - Statement of Cash 
flows. 



Segment reporting (Consolidated) 
n , Ions (f i M 'II' 

Quarter ended Year ended 

S.No Particulars 31 March 2022 31 Dec 2021 31 March 2021 31 March 2022 31 March 2021 

Audited Una udited Aud ited Audited Aud ited 

1 Segment revenue: 

a) Cons truction business 4,638.65 3,756.25 2,541 .65 12,979.10 9,121.96 

b) Developer business 1,896.28 844.91 728.77 4,841.16 3,684.25 

c) Other segments - - - - -
Total 6,534.93 4,601.16 3,270.42 17,820.26 12,806.21 

Less : Inter-segment revenue (1,132.80) (636.02) (580.51) (3,233.71) (2,243.25) 

Total revenue 5,402.13 3,965.14 2.689.91 14,586.55 10,562.96 

2 Segment resu lts : 

Profit/(loss) before tax and interest from each segment 

a) Construction business 866.54 927.07 231.83 1,276.26 392.69 

b) Developer business 124.96 53.22 (177.42) 462.81 319.95 

c) Other segments (0.90) (0.22) (0.47) 11.83) (6.88) 

Tota l 990.60 980.07 53.95 1,737.24 705.76 

Less: Fina nce cos ts (930.76) (1,145.54) (819.41) (3,732.77) (3,248.20) 

Add: Una Uocable other income 701.97 329.72 649.58 3,220.81 1,846.37 

Total profiV(loss) before tax 761.82 164.26 (115 .89) 1,225.29 (696.08) 

3 Segme nt assets 

a) Construction business 21-316.38 21,516.05 

b) Developer business 24,190.16 22,261.88 

c) O ther segments 41.65 52.96 

Total 45,548.19 43,830.89 

4 Segm ent Liabilities 

a) Construction business 14,457.06 15,743.70 

b) Developer business 27,021.23 24,369.17 

c) Other segm ents 65.04 92.19 

Total 41,543,33 40,205.06 



Notes: 

1. The audited consolidated fina.ncial results of the Parent, its subsidiaries ("the Group") and its associate have been 
prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under section 133 of the 
Companies Ac t, 2013, read with relevant Ru les issued thereunder. 

2. The above audited financial results for the quarter and year ended March 31, 20?? were rev iewed by the Audit 
Committee and approved by the Board of Directors of the Parent company at thei r meetings held on May 27, 2022. 

3. Indian Overseas Bank, a Financial Creditor to Srinagar Banihal Expressway Limited, a subsidiary company has 
assigned their financial assistance granted by it, together with aU underlying securities, rights, title and interes t in 
respect thereof to Asset Reconstruction Company (India) Ltd (ARCIL) on October 13, 2021 along w ith the 
application filed wlder Sec.7 of Insolvency and Bankruptcy Code, 2016 to National Company Law Tribunal, 
Hyderabad Bench agains t the Parent company for a claim amount of ~ 2,366.39 millions under the Corpo rate 
guarantee. 

4. a) During the year ended March 31, 2022, the group has written back liab ilities no longer required to pay 
aggregating to ~ 1,882.92 millions which were outstanding for a long period of time and being carried by the 
management as a measure of prudence. Such written back liabilities include trade payables, securi ty depos its, 
mobilisation advances, re tention money, withheld moneys and excess provision of expenses in prev ious yea rs 
which were outs tanding agains t the project related work. 

b) Further during the year ended March 31, 20??, the Parent company, based on the recoverability of certain trade 
receivables, retention money, withheld money, securi ty deposits, contract assets and var io us loans and advances 
has written off I made provisions aggregating to ~ 1,480.34 millions wh.ich are subject matters of arbitration 
procedures, negotiations with cus tomers and contractors due to foreclosure of contracts and other disputes. The 
management of the Parent co mpany is in continuous engagement / negotiation with respective contrac tee I 
clients to recover such amounts for long period of time. 

5. Finance costs for the year ended March 31, 2022 includes ~ 313.31 millions paid by the Parent company to 
erstwhile lender pursuant to compro mise agreement. 

6. In respec t of Sri nagar Ba nihal Expressway Limited, subsidiary com pa ny, during the Financial year 2019-20, claims 
worth ~ 4,900.00 mill ions were filed by some of the sub-contractors of the project on the Paren t compa.ny as a 
principal contractor and also on Sri nagar Banihal Expressway Limited. These claims are l11ajorly towards change 
in scope, escalation, idle machinery, interest, othe rs. The sa id claims are at various stages of assessment including 
opinion from lega l cOW15el if required and also possibilities of recovering some of the claims from the Authority. 
Finalization of the claims may take significantly longer time. Prima facie, Management is of the view that pending 
assessment of claims, no liabili ty is to be provided for now in books as on da te of signing of the financial 
sta tements . 

7. In respect of Srinagar Banihal Expressway Limited, subsidiary company, as on March 31, 2022, NHAl has made 
various deductions from annuities towards su bstandard steet deviation of high embankment and others 
a mounting to ~ 1,859.02 millions wh ich is shown W1der other receivables. Based on the i.nternal/ external 
assessment, the subsidiary compa ny is confident that the amount is fully recoverable from NHA l. 



8. In respect of Srinagar Banihal Expressway Lim.ited, the subsidiary company, as on date all the loan accounts of 
the subsidiary company with banks and financial institutions have/had become Non-Performing Assets (NPA) 
and most of the lenders have issued a notice of demand recalling the loan followed by pursuing on recovery 
proceedings with various forums like NCL T fORT. Further Indian Overseas Bcutk has filed case with NCL T 
Hyderabad against sponsor and guarantor, the Parent company. 

The subsidiary company has achieved r CaD on 27th Ma rch 2018 and has been receiving aJmuities regularly and 
also received lapsed aJmuities for some portion of the delayed period attributable to NHAL The rema ining life of 
the project is 10 years and estimated annui ty receivables are ~ 26,571.50 millions (Approx). The subsidiary 
company is confident of repayment of principal and i.nteres t to the lenders in the co ming years. 

9. In respect of Srinagar Banilla l Expressway Limited, a subsid ialY company, in view of the accumula ted losses 
resu lting in negative net worth and pending debt resolution with lenders, there exists uncertainty on subsid iary 
company's ability to continue as going concern. 

However, the management has adopted going concern basis for preparation of the financial statements based on 
the strength of the Parent company to provide the necessary financia l support to realise assets and discharge 
liabilities of the subsidiary company as and when due. 

10. In respect of Hospet Chitradurga Tollways Limited, a subsidia ry company, ceased to be a go i.ng concern as the 
project was terminated on mutual consent by the subsidialY and National Highways Authori ty of India (NHAI) 
"the Concessioning Authority". The consequential financial impact was provided in the financial statements 
d uring the earlier year. 

11. In respect of Sehore Kosmi Tollways Limited, a subsidialY company, Madhya Pradesh Road Development 
Corporation Limited (MPRDC) issued a notice to the subsid iary company on September ·18, 2020 arbitrarily 
suspending the Concessionaire's rights under Article 37 of the Concession Agreement. 

The subsidiary responded to the Suspension notice on November 03, 2020 denying all the allegations made by 
MPRDC, intimating var ious defaults committed by MPRDC under Article 37 of the Concession Agreement 
("Default Notice") and requesting tvLPRDC to wi thd raw the Suspension notice. 

Even aiter expiration of 90 days from issue of default notice, MPRDC fa iled to act in terms of the Concession 
Agreement. Accordingly, after taki.ng legal advice, on February 08, 2021 subsidiary company issued the notice of 
intention to terminate prov iding Jv1PROC 15 days cure period in accordance with the Concess ion Agreemen t. 

Subsidiary company issued termination notice dated March 12, 2021, to the NIPRDC in terms of Ar ticle 37 of the 
Concession Agreement and calling upon MPRDC to release the aggregate amount of ~ 968.60 millions due and 
payable to Concessionaire in terms of the Concession Agreement immediately but not later than 15 d ays from 
receip t of the notice. 

On May 25, 2021, subSidiary company received a notice dated May 20, 2021 from MPRDC declaring the 
Concession Agreement as deemed to have been terminated as per clause 36.5.2 effective from May 15, 2021 being 
the expiry date of the last ex tension period notice set forth in clause 36.1 of the Concession Agreement (suspension 
upon Concessiona ire default). The subsidiary company has fair grounds of objection and responded the same 
vide letter dated June 21, 2021 denying the contents of the MPRDC letter, in its entirety, for being factually 
inaccu rate, base less and bel.i ed by the record. Further, upon termination, the Concessionaire shall comply with 
d ivesbnent requirements mentioned in Article 38 of the Concession Agreement, the subsidiary company has 
complied all the requirements and conullun.icated the same to MPRDC vide letter dated June 30, 2021 and 
requested the tvLPRDC to provide the vesting certificate in accordance with Article 38.4 of the Concession 



Agreement. However MPRDC has disputed the matter and d enied concessionair's request vide letter dated July 
08,2021 . 

The Concession Agreement being the sole agreement executed by the subsidiary company, termination of the 
same has now resu lted into liquidation basis accounting which has been adopted in preparation of these financial 
statements. This basis of preparation differs from the going concern basis adopted during the year ended 31 
March 2020. Under the liqu idation basis of accounting, aU assets and liabilities are measured at their net realisable 
value. As toll collection and annuity right has been taken over by NlPRDC frO I11 the subsidiary, subsidiary has 
claimed an amount of ~ 968.60 millions from MPRDC aJ1d based on its internal assessmen t and legal advice, 
management is confident that it will be able to recover the entire amount fro m MPRDC In the event NlPRDC does 
no t pay the amount claimed, the matter will be referred to arbitration in accordance with applicable law. 
However, on a pru dent basis, the subsid iary company has accou nted for receivable from NlPRDC to the extent of 
~ 582.00 millions only i.e Intangible and Financial asset in books as on termination date of the project. 

During the financia l year 2021-22 the subsid.iary company has received the sum of ~ 346.35 millions from lvlPRDC 
towards fu ll and final settlement of all the dues, however the subsid iary company has not agreed for thu[ and 
initiated arbitration p roceedings against NlPRDC. 

12. a) During March-2012, the Pa rent company invested in Ramky Multi Product Industrial Park Limited, a 
subsidiary company, 15,00,000 millions in 0.001 % Cumulative, Convertible, Redeemable Preference Shares 
("Convertible preference shares") and 40,00,000 millions in 0.001 % Cumulative, Non-Convertible, Redeemable 
Prefe rence Shares C'Non-convertible preference shares") of ~ 10 each at a premium of ~ 90. During the financia l 
year ended March 31, 2022, the Parent 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 without the approval of shareholders on or 
before March 1, 2032. Consequently, appropriate treatment as per Ind-AS is provided in the financial statements. 

b) During March-2012, the Parent company invested in Srmagar Banmal Expressway Limited, a subsidiary 
company, ~ 61 .47 millions in 6,15,47,445 0.001 % Nun-Cumulative, Non-Convertible, Redeemable Preference 
Shares of ~ 10 each fu lly paid. During the year ended March 31, 2022, the Parent Company has given c~nsent to 
the subsidialY compaJ1y to change the terms of the above preference shares issued to 6,15,47,445 O.OC)l % Non­
Cumulative, Reed emable, Optionally Convertible Preference Shares of ~ 10 each fully pa id and the same can be 
convertible into Equity shares at the option of the shareholder. 

Subsequently, during the year ended March 31, 20?? the Parent compa.ny has exercised the option to convert the 
enti re above Preference Shares to 6,15,47,445 equity Shares of ~ 10 each fully paid. 

c) During the year ended March 31, 20??, the Parent company has acquired 10.99% of equity, Le., 5,495 equity 
shares of ~ 10/- each i.n Ramky Enclave Limited from Ramky Estates and Farms Limited for ~ 0.05 mil lions 
thereby making it a wholly owned subsidiary. 

13. Naya Raipur Gems and Jewellery SEZ Limited, a whol1y owned subsid iary has initiated the process to shu t down 
its operations as of March 31, 20?? which indicate that a ma terial uncertainty exist that may cast significant doubt 
on the subsid iary company's abi li ty to continue as a going concern. As a result of this during the year an amount 
of ~ 33.07 millions has been provided against investment in Naya Raipur Gems and Jewellery SEZ Limited. 

14. 111 respect of Visakha Pharmacity Limited (formerly known as Ramky Pharma City (India) Limited), a subsidialY 
company, duri.ng the financia l year 2012-13 a charge sheet has been filed by CBr against company with the CBI 
court, Nampally, Hyderabad alleging certain irregularities by the subsidiary company pertaining to reduction of 
Green be lt area and also the subsidiary company has received a provisional attach ment order wlder Section 5 (1) 
of the Prevention of Money Laundering Act, 2002 (PMLA 2002) from Enforcement Directorate (ED) dated 07 



January 2013 for attachment of assets/ properties valued ilt ~ 1,337.4 millions comprising land and facilities 
valui.ng ~ 1,305.4 miilions and Mutual fund of ~ 32.0 millions. During the previous year the adjudicating authority 
passed a confirmation order of the above provisional attachment order and the company has preferred an appeal 
before the AppelJate Tribunal. In the meantime, the office of JOint Director, En.forcement Directorate, Hyderabad 
Zonal office has served a Notice for taki.ng the possession of the referred properties under section 8(4) of the 
PMLA 2002. The subsidialY company has filed a writ petition before the honorable High court of Andhra Pradesh, 
Hyderabild seeking for stay of proceedings. The honorable High cour t of Andhra Pradesh has granted a interim 
stay of all further proceedings till a stay applica tion is considered and appropriate orders passed by the Appellate 
au thority. On 20th November, 2013, the AppeIJate Tribuna l has considered the stay applica tion and stayed the 
EDs notice. Since the Appellate Tribuna l ceased of the matter, the cause in the writ petition does not survive. 
Hence, the above refe rred Writ Petition is dismissed. The case is posted for hearing on 29th July 2015 with the 
Appellate Tribunal. However, Mutual fund of ~ 32.00 millions was transferred i.n the name of the Directorate of 
Enforcement. Further on 26th March 2015, the Joint Director, Enforcement directorate, Hyderabad zonal office has 
passed a provisiona l attachment order for ~ 2,161.80 millions on the assets of company. The Joint Director has fil ed 
a complaint under PMLA before the Adjudicating authority seeking for confirmation of the above provisional 
attachment order on April 10, 2015. The Adjudicating Authority (AA) has served a show cause notice on 22 April 
2015 calling upon to show calise as to why the prov isiona l attachment order shall no t be confirmed and directed 
to appear before the AA on 15 June 2015 and on 04-08-2015 the AA confirmed the provis ional altached order and 
this order is in continuation to the order passed by ED for ~ 1,337.40 millions. On 18-08-2015 the office of Joint 
Director, Enforcement Directorate, Hyderabad Zonal office has served a Notice for taking the possession of the 
referred properties under section 8(4) of tile PMLA 2002. 

During the Previous year, the Appellate Tribunal has reversed the orders of the ED Courts, Hyderabad and 
passed directions to release the attachment of the parcels of land in the Pharma City subject to certain conditions 
sLlch as: 

a) To maintain 50 meter inward buffer zone Wltil decided by the Special court and the company shall not dispose 
off and seU buffer zone area nor raise any cons truction thereon, unJess final order is passed in its favour. 

b) TIle possession of 16 unsold plots be restored to the company on a condition that the said plots or to raise allY 
construction or to create third party interest. The subsidiary company may also move an application for removal 
of said condition if no charges are framed against the subsidiary company by the Specia l Court. 

The subsidiary company has filed an appeal before the Hon'ble High Court of Telangana challenging the 
condition not to dispose of the said plots or to raise any construction or to crea te third party interest on the 16 
plots attached ill 0 C 441 of 2015 made ill FPAPMLA1052jHYDj2015 on the file of Appellate Tribunal Prevention 
of Money Laundering Act at New DeUli in appeals agai.nst the Adjud.icating Authority order da ted 06/06/2013 in 
o C 441 of 2015 and release aU properties in 0 C 441 of 2015 unconditionally. 

No adjustments have been made in the financial statements, as the Management believes that the project of the 
subsidiary company is being carried out in accordance with the provisions of the Concession Agreement executed 
between the subsidiary company and Andhra Pradesh Industria l Infrasrructure Corporation Limited (ArIIC) after 
obtaining the requisite approvals and following the due process of law. 

15. In respect of MDDA - Ramky ISBUS Terminal Li.mited, a subsidiary company, the operations were impacted due 
to lockdown. The Company has restarted the operations in a phased manner as ad vised by the concerned 
authorities. There is no material impact on the financial results of the subsidialY company as on March 31,2022. 
However, during the current year, to the extent to which COVID-19 Pandemic will impact the subsidiary 
company's resu lts will depend on the future developments which are uncertain. 

16. During the quarter ended March 31, 20??, a wholly owned subsidiary in the name and sty le of "Hyderabad STPS' 
Limited" was incorporated on January 20, 20?? with il capital infusion of ~ 0.50 millions. 



17. The Parent company has opted for concessional income tax rate as per section 115BAA of Income Tax Act, 1961 i.e 
22% from the Assessm ent Year 2021~22 as aga ins t the earlier rate of 30% (both rates excluding applicable 
surcharge and cess). 

Consequent to excis ing the above option, the red uction of Deferred tax asset to Ule extent of ~ 963.38 millions is 
considered as Deferred tax charge in the Statement of Profit a.nd Loss. 

18. The fi gures for the quarter ended March 31, 2022 and March 31, 2021 are the balancing figures between the 
audited figures of the full financial years ended March 31, 2022 and March 31, 2021 respective ly an d the published 
year to date figures up to Ule nine months ended December 31,2021 and December 31,2020 respectively. 

19. Prev ious year figures have been regrouped/ reclassified wherever necessary to conform to current yea r's 
presenta tion. 

Place: Hyderabad 
Date: 27-May-2022 

For and on behalf of the Board of Directors 
Ramky Infrastructure Limited 


