GMR Power and
Urban Infra Limited

Financial Section

To the Members of GMR Power and Urban Infra Limited

Report on the Audit of the Consolidated Financial Statements

Qualified Opinion

1.

We have audited the accompanying consolidated financial
statements of GMR Power and Urban Infra Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as 'the Group'), its associates,
joint ventures and joint operations, as listed in Annexure 1, which
comprise the Consolidated Balance Sheet as at 31 March 2023,
the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Cash Flow Statement
and the Consolidated Statement of Changes in Equity for the
year then ended, and notes to the consolidated financial
statements, including a summary of the significant accounting
policies and other explanatory information.

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 auditors on separate financial
statements and on the other financial information of the
subsidiaries, associates and joint ventures and joint operations
except for the possible effects of the matters described in the
Basis for Qualified Opinion section of our report, the aforesaid
consolidated financial statements give the information required
by the Companies Act, 2013 (‘the Act’) in the manner so required
and give a true and fair view in conformity with the Indian
Accounting Standards ('Ind AS’) specified under section 133 of
the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, and other accounting principles generally accepted
in India of the consolidated state of affairs of the Group, its
associates, joint ventures and joint operations, as at 31 March
2023, and their consolidated profit (including other
comprehensive income), consolidated cash flows and the
consolidated changes in equity for the year ended on that date.

Basis for Qualified Opinion

3.

As stated in note 7(b)(12)(i) to the accompanying consolidated
financial statements, the Group has an investment amounting
to X 895.74 crore (net of impairment) in GMR Energy Limited
('GEL"), a joint venture company and outstanding loan (including
accrued interest) amounting to ¥ 2,188.80 crore recoverable from
GEL and its subsidiaries and joint ventures as at 31 March 2023.
GEL has further invested in GMR Kamalanga Energy Limited
('GKEL"), a subsidiary of GEL.

As further mentioned in note 7(b)(12)(iii), the fair value of
investment in GKEL considered for the purpose of determining
the carrying value of aforesaid investment is based on the
valuation performed by an external expert using the discounted
future cash flows method which is significantly dependent on
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the achievement of certain key assumptions considered in
aforementioned valuation such as settlement of disputes with
customers and timely realization of receivables, expansion and
optimal utilization of existing capacity, and favourable outcome
of the litigations with respect to claims of capital creditors filed
against GKEL.

In addition to the above, considering the erosion of net worth
and net liability position of GKEL, we, in the capacity of auditors
of GKEL have also given a separate section on material
uncertainty related to going concern in the audit report on the
Financial Statements of GKEL for the year ended 31 March 2023.

Owing to the aforementioned uncertainties, we are unable to
comment upon adjustments, if any, that may be required to the
carrying values of the loans (including accrued interest) and non-
current investment as at 31 March 2023 and the consequential
impact on the accompanying consolidated financial statements.

The opinion expressed by us on the consolidated financial
statements of the Holding Company for the year ended 31 March
2022 vide our audit report dated 18 May 2022 was also qualified
in respect of above matter.

We conducted our audit in accordance with the Standards on
Auditing specified under section 143(10) of the Act. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group, its associates, joint ventures and joint operations
in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India ('ICAI') together with the ethical
requirements that are relevant to our audit of the consolidated
financial statements under the provisions of the Act and the
rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have
obtained together with the audit evidence obtained by the other
auditors in terms of their reports referred to in paragraph 19 of
the Other Matters section below,is sufficient and appropriate to
provide a basis for our qualified opinion.

Emphasis of Matters

5.

We draw attention to note 33(a) to the accompanying
consolidated financial statements, which describes the
uncertainty related to the outcome of a tax assessment from
Maldives Inland Revenue Authority ('MIRA") on business profit
tax. As per the statement issued by MIRA dated 28 October
2021, GMR Male International Airport Private Limited (GMIAL')
has to settle business profit tax amounted to USD 1.44 crore
and fines on business profit tax amounted to USD 0.82 crore. As
per the letter dated 22 January 2020 issued by the Ministry of
Finance Male, Republic of Maldives, “the amount of tax assessed
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by the MIRA relating to the final arbitration award is only USD
0.59 crore and this amount should be paid by whom the payment
was settled to GMIAL in the event of any tax payable by GMIAL".
Further the letter also confirms that GMIAL is not liable to pay
for the taxes assessed by MIRA on the arbitration sum and the
Government of Maldives have initiated communication with
MIRA to settle the taxes and fines payable on the arbitration
award. Accordingly, the ultimate outcome of the business tax
assessment sent by the MIRA cannot be determined and hence,
the effect on the consolidated financial results is uncertain.
Accordingly, the Group has not made any provision in the
accompanying consolidated financial statements. Our opinion
is not modified in respect of this matter.

The above matter has also been reported as an emphasis of
matter in the audit report dated 04 May, 2023 issued by other
firm of chartered accountants on the financial statement of
GMIAL for the period ended 31 December 2022.

6. We draw attention to note 42(i) to the accompanying
consolidated financial statements in relation to implications of
CERC (Procedures, terms and conditions for grant of trading
license and other related matters) Regulation, 2020, effective
from January 2020 on the operations of GMR Energy Trading
Limited ('GETL'), a subsidiary of the Holding Company. GETL is
in the process of ensuring necessary compliances with respect
to current/liquidity ratio as required under aforesaid regulations
in due course.

The Management of the Holding Company based on the legal
opinion is of the view that non achievement of the said ratio will
not have any material implication on operations of GETL. Our
opinion is not modified in respect of this matter.

The above matter has also been reported as an emphasis of
matter in the audit report dated 26 April 2023 issued by other
firm of chartered accountants on the financial results of GETL
for year ended 31 March 2023.

We draw attention to note 43(i) to the accompanying
consolidated financial statements which describes that the
milestones linked to the contingent sale consideration receivable
on account of sale of equity stake and inter-corporate deposits
recoverable from Kakinada SEZ Limited (‘KSEZ') have not been
achieved, and as a result, the Group has reversed the balance
consideration receivable amounting to ¥ 442.58 crore during
the current year, which has been charged to Statement of Profit
and Loss and disclosed under exceptional items. Our opinion is
not modified in respect of this matter.

Key Audit Matters

8. Key audit matters are those matters that, in our professional
judgment and based on the consideration of the reports of the
other auditors on separate financial statements of the
subsidiaries, associates, and joint ventures, were of most
significance in our audit of the consolidated financial statements
of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as
a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

9. In addition to the matters described in the Basis for Qualified
Opinion section we have determined the matters described
below to be the key audit matters to be communicated in our
report.

Key audit matter

How our audit addressed the key audit matter

1. Assessment of going concern basis (refer Note 1.1 to the accompanying consolidated financial statements)

The Group has profit before tax amounting to ¥ 1,232.19 crores for
the year ended 31 March 2023 with a consequent lower credit rating
of some of its borrowings. While the above factors indicated a need
to assess the Group's ability to continue as a going concern, as
mentioned in note 1.1 to the accompanying consolidated financial
statements, the Group has taken into consideration various initiatives
including monetization of assets, recovery of outstanding claims in
various infra business (highway sector/EPC), raising finances from
financial institutions/ group companies, strategic investors and from
other strategic initiatives and refinancing of existing debts
considered as mitigating factors in its assessment for use of going
concern basis of accounting for preparation of the accompanying
consolidated financial statements.

Our audit procedures included but were not limited to, the following
in relation to assessment of appropriateness of going concern basis
of accounting:-

. Obtained an understanding of the management'’s process for
identifying all the events or conditions that could impact the
Group's ability to continue as a going concern and the process
followed to assess the mitigating factors for such events or
conditions. Also, obtained an understanding around the
methodology adopted and the associated controls
implemented by the Group to assess their future business
performance to prepare a robust cash flow forecast;

. Reconciled the cash flow forecast to the approved future
business plans of the respective companies included in the

Group, as applicable, and considered the same for our
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Key audit matter

How our audit addressed the key audit matter

For the aforesaid purpose, the Management has prepared future
cash flow forecasts based on the management business plans as
approved by the Board of the Directors and performed sensitivity
analysis of the key assumptions and inputs used in such projections
to assess whether the Group would be able to operate as a going
concern for a period of at least 12 months from the date of financial
statements and concluded that the going concern basis of accounting
used for preparation of the accompanying consolidated financial
statements is appropriate and there is no material uncertainty in
such assessment.

We have considered the assessment of management’s evaluation
of going concern basis of accounting as a key audit matter due to
the pervasive impact thereof on the consolidated financial statements
and the significant judgements and assumptions that are inherently
subjective and dependent on future events, involved in preparation
of cash flow projections and determination of the overall conclusion
by the management.

assessment of the Group's capability to meet its financial
obligation falling due within next twelve months;

In order to corroborate management's future business plans
and to identify potential contradictory information, we read
the minutes of the Board of Directors and discussed the same
with the management;

Tested the appropriateness of key assumptions used by the
management that had most material impact in preparation of
the cash flow forecast and evaluated the completeness and
accuracy of the expected outflow on account of debt
repayments and other commitments made by the Group;

Performed independent sensitivity analysis to test the impact
of estimation uncertainty on the cash flows due to change in
key assumptions;

Reviewed the historical accuracy of the cash flow projections
prepared by the management in prior periods;

Inspected the relevant documents and other supporting
evidence for management’s plan for raising finance through
strategic investors and of refinancing of existing borrowings
and recoverability of claims; and

Assessed the appropriateness and adequacy of the disclosures
made in the consolidated financial statements in respect of
going concern.

2. Evaluation and disclosure of accrual estimates for legal claims,
policy and note 38(c)for disclosures of the accompanying conso

litigation matters and contingencies (refer note 2.2(t) for accounting

lidated financial statements)

The Group has ongoing litigations with various authorities and third
parties which could have a significant impact on the consolidated
financial statements, if the potential exposures were to materialize.
The amounts involved are significant, and the application of
accounting standards to determine the amount, if any, to be
provided as a liability or disclosed as a contingent liability, is
inherently subjective. Claims against the Group are disclosed in the
consolidated financial statements by the Group.

We have determined the evaluation and disclosure for litigations
matters and contingencies as a key audit matter because the
outcome of such legal claims and litigation is uncertain and the
position taken by management involves significant judgments and
estimations to determine the likelihood and/or timing of cash
outflows and the interpretation of preliminary and pending court
rulings.

Considering the aforementioned matter is fundamental to the
understanding of the users of the consolidated financial statements,
we further draw attention to the following specific matters involving
significant litigations and contingencies:

Our audit procedures in relation to the assessment of legal claims,
litigation matters and contingencies included but were not limited
to the following:

Obtained an understanding of management’s process and
evaluated design, implementation and operating effectiveness
of management's key internal controls over assessment of legal
claims, litigations and various other contingencies and
completeness of disclosures;

Obtained and read the summary of litigation matters provided
by management, the supporting documentation on sample
basis and held discussions with the management of the Group;

For claims/matters/disputes settled during the year if any, we
have read the related orders/directions issued by the courts/
settlement agreements in order to verify whether the
settlements were appropriately accounted for/disclosed;

Evaluated various legal opinions obtained by management and
conducted a review of the assessment done by the
management through internal and external tax and legal
experts for the likelihood of contingencies and potential impact
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Key audit matter

How our audit addressed the key audit matter

a.  Note 42(ii) to the accompanying consolidated financial
statements relating to certain claims and counter claims filed
by GMR Power Corporation Limited (‘'GPCL'), (an erstwhile step
down subsidiary of the Holding Company, now merged with
GMR Generation Assets Limited ('GGAL'), a subsidiary of the
Holding Company vide National Company Law Tribunal (‘NCLT")
order dated 13 March 2020) and Tamil Nadu Generation and
Distribution Corporation Limited (TANGEDCO) which are
pending before the Honorable Supreme Court of India and
Appellate Tribunal For Electricity ('APTEL') as detailed in the
aforesaid note. Based on GPCL's internal assessment and legal
opinion, pending final outcome of the litigation, the
management is of the view that no further adjustments in
addition to those described in aforementioned note are
required to be made to the accompanying consolidated
financial statements for the aforesaid matter.

The above matter is also reported as an emphasis of matter in
the audit report dated 24 April 2023 issued by another firm of
chartered accountants on the standalone financial results of
GGAL for the year ended 31 March 2023. Further, considering
the erosion of net worth and net liability position of GGAL,
such auditor has also given a separate section on the material
uncertainty relating to going concern in their audit report.

b. Note 41(iii) to the accompanying consolidated financial
statements, which states that Honorable High Court of Delhi
vide its order dated 06 April 2022 in favour of GMR Pochanpalli
Expressways Limited ('GPEL'), a subsidiary of the Holding
Company, has held that overlay work is to be carried out as
and when the roughness index of roads surpasses the specified
thresholds. However, basis legal opinion obtained, the Group's
management is of the view that pending finality of the appeal
filed by NHAI before the divisional bench of the Hon'ble Delhi
High Court, since the matter is sub-judice, the Group has not
given financial effect to the impact of the aforementioned order
in the accompanying consolidated financial statements.

The above matter has also been reported as an emphasis of
matter in the audit report dated 27 April 2023 issued by other
firm of chartered accountants on the financial statement of
GPEL for the year ended 31 March 2023.

of various litigations and legal claims, examining the available
supporting documents;

« Involved auditor's experts to assess relevant judgements
passed by the appropriate authorities in order to assess the
basis used for the accounting treatment and resulting
disclosures for entities audited by us;

*  Assessed the financial statements of the components with
regards to the disclosures pertaining to the various legal claims,
litigation matters and contingencies; and

*  Assessed the appropriateness and adequacy of the related
disclosures in note 38(c) to the consolidated financial
statements in accordance with the requirements of applicable
accounting standards.

3. Revenue recognition and measurement of upfront losses on long-term construction contracts (refer note 2.2(f) for the accounting
policy and note 24 for disclosures of the accompanying consolidated financial statements)

For the year ended 31 March 2023, the Holding Company has
recognized revenue from Engineering, procurement and construction
(EPC) contracts of X 1,000.47 crores and has accumulated provisions
for upfront losses amounting to % 4.64 crores as at 31 March 2023.

The Holding Company's revenue primarily arises from construction
contracts, which is recognised over a period of time in accordance

Our audit procedures for recognition of contract revenue, margin
and contract costs, and related receivables and liabilities included,
but were not limited to, the following:

. Evaluated the appropriateness of the Holding Company’s
accounting policy for revenue recognition from construction
contracts in accordance with Ind AS 115, ‘Revenue from
Contracts with Customers;
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Key audit matter

How our audit addressed the key audit matter

with the requirements of Ind AS 115, Revenue from Contract with
Customers, as further explained in note 2.2(f) to the accompanying
consolidated financial statements, and which, by its nature, is
complex given the significant judgements involved in the assessment
of current and future contractual performance obligations.

The Holding Company recognises revenue and margins based on
the stage of completion which is determined on the basis of the
proportion of value of goods or services transferred as at the Balance
Sheet date, relative to the value of goods or services promised under
the contract.

The recognition of contract revenue, contract costs and the resultant
profit/ loss therefore rely on the estimates in relation to forecast
contract revenue and the total cost. These contract estimates are
reviewed by the management on a periodic basis. In doing so, the
management is required to exercise judgement in its assessment of
the valuation of contract variations and claims and liquidated
damages as well as the completeness and accuracy of forecast costs
to complete and the ability to deliver contracts within contractually
determined timelines. The final contract values can potentially be
impacted on account of various factors and are expected to result
in varied outcomes. Changes in these judgements, and the related
estimates as contracts progress can result in material adjustments
to revenue and margins/ onerous obligations.

Owing to these factors, we have determined revenue recognition
and provision for upfront losses from EPC contracts as a key audit
matter for the current year audit.

In addition to the above, following disclosures made in the
accompanying standalone financial statements have been
considered as fundamental to the user’s understanding of such
financial statements:

a.  We draw attention to note 24(h) to the accompanying
consolidated financial statements which describes that the
Holding Company has recognised certain claims in the current
year pertaining to Dedicated Freight Corridor Corporation
('DFCC') project basis evaluation by the joint venture (JV)
incorporated between the Company and SEW Infrastructure
Limited, of JV's entitlement under the contract towards recovery
of prolonged cost, as further detailed in the aforesaid note.

*  Assessed the design and implementation of key controls, over
the recognition of contract revenue and tested the operating
effectiveness of these controls;

. For a sample of contracts, we have tested the appropriateness
of amount recognized as revenue by evaluating key
management judgements inherent in the determining
forecasted contract revenue and costs to complete that drive
the accounting under the percentage of completion method
by performing following procedures:

o) reviewed the contract terms and conditions;

o evaluated the identification of performance obligation of
the contract;

o evaluated the appropriateness of management's
assessment that performance obligation was satisfied over
time and consequent recognition of revenue using
percentage of completion method;

o  obtained an understanding of the assumptions applied
in determining the forecasted revenue and cost to
complete;

o assessed management’s estimates of the impact to
revenue and budgeted costs arising from scope changes
made to the original contracts, claims, disputes and
liquidation damages (including prolongation claims) with
reference to supporting documents including variation
orders and correspondence between the Holding
Company and the customers; and

*  Assessed the appropriateness and adequacy of disclosures
made by the management with respect to revenue recognised
during the year in accordance with applicable accounting
standards.

4. Impairment testing carried out for carrying value of investments in joint venture and associates and carriage-ways grouped
under other intangible assets of the Group (refer note 7a, 7b and 6 to the accompanying consolidated financial statements other
than those referred in basis of qualified opinion paragraph 3 above)

The Group has total investments in joint ventures and associates
amounting to X 903.47 crores and carriage-ways grouped under
other intangible assets amounting to ¥ 2,062.46 crores. The
aforementioned investments and intangible assets are accounted
for in accordance with Ind AS 27, Separate Financial Statements
and Ind AS 38, Intangible Assets, respectively.

Our audit procedures with respect to assessment of impairment loss
on carrying value of investments in joint venture and associates and
carriage-ways grouped under other intangible assets of the Group
included but not limited to the following:
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Key audit matter

How our audit addressed the key audit matter

The Group assesses these investments and assets for impairment
when impairment indicators exist by comparing the recoverable
amount (determined as the higher of fair value less costs of disposal
and value in use) with the carrying amount of the respective assets
as on the reporting date. The value in use is computed using the
Discounted Cash Flow Model ('DCF’) model.

The determination of recoverable amounts of the carrying value of
these investments in joint venture and associates and carriage-ways
grouped under other intangible assets of the Group relies on various
management estimates of future cash flows and their judgment with
respect to the following:

Investments in joint venture and associates:

In case of investments in entities in the energy business, cash flow
projections are based on estimates and assumptions relating to
conclusion of tariff rates, operational performance of the plants,
market prices of gas, coal and other fuels, restructuring of loans etc.

Carrying values of carriage-ways grouped under other intangible
assets:

In case of investments in carriage-ways, cash flow projections are
based on assumptions relating to periodic major maintenance by
using a model that incorporates a number of assumptions, including
the life of the concession agreement, annual traffic growth and the
expected cost of the periodic major maintenance which are
considered as reasonable by the management and also consider
favourable outcomes of litigations etc. in the carriage-ways business.

The key assumptions underpinning management'’s assessment of
the recoverable amount further include, but are not limited to,
projections of growth rates, discount rates, estimated future
operating and capital expenditure. Changes to assumptions could
lead to material changes in estimated recoverable amounts, resulting
in impairment of investments in joint venture and carriage-ways
grouped under other intangible.

Considering the significance of the amounts involved and auditor
attention required to test the appropriateness of the accounting
estimates that involves high estimation uncertainty and significant
management judgement, this matter has been determined as a key
audit matter for current year's audit.

Considering the matter is fundamental to the understanding of the
users of the accompanying consolidated financial statements we
further draw attention to:

a. Note 7b(11) and 7b(12)(ii) to the accompanying consolidated
financial statements which is in addition to the matters
described in Basis for Qualified Opinion above, regarding the
investment made by the Group in GEL amounting to X 895.74
crores as at 31 March 2023. The recoverability of such
investment is further dependent upon various claims and other

receivables from customers of GMR Warora Energy Limited

*  Obtained an understanding of the management's process for
identifying impairment indicators as well as determining the
appropriate methodology to carry out impairment testing for
the carrying value of investments in accordance with the
requirements of Ind AS 36, Impairment of Assets;

. Evaluated the Group's valuation methodology in determining
the value-in-use and fair value to estimate the recoverable
value of such investments. In making this assessment, we also
assessed the professional competence, objectivity and
capabilities of the valuation specialist engaged by the
management;

« Involved auditor’'s valuation specialists to assess the
appropriateness of the value-in-use and fair value determined
by the management and to test reasonability of the key
assumptions used in the cash flow forecasts such as growth
rates during the explicit period, terminal growth rate and the
discount rate;

*  We have carried out discussions with management on the
performance of these investments as compared to previous
year in order to evaluate whether the inputs and assumptions
used in the aforesaid cash flow forecasts were suitable;

. Discussed the significant ongoing litigations in these entities
which had a material impact to ascertain the appropriateness
of the outcome considered in the respective valuation models;

«  Tested the arithmetical accuracy of the calculations performed
by the management expert; and

*  Assessed the appropriateness and adequacy of the related
disclosures in the consolidated financial statements in
accordance with the requirements of relevant accounting
standards.
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('GWEL'), a subsidiary of GEL, which are pending settlement /
realization as on 31 March 2023, capacity utilization of plantin
future years and certain other key assumptions as considered
in the valuation performed by an external expert.

The above claims also include disputed claims pertaining to
recovery of transmission charges from Maharashtra State
Electricity Distribution Company Limited (‘(MSEDCL') by GWEL.
GWEL has disputed the contention of MSEDCL that the cost of
transmission charges are to be paid by GWEL. However, based
on the Order of the Appellate Tribunal for Electricity ('APTEL")
(‘the Order’) dated 08 May 2015, currently contested by
MSEDCL in the Hon’ble Supreme Court and pending
conclusion, GWEL has accounted for reimbursement of such
transmission charges in the Statement of Profit and Loss
amounting to X 616.33 crore for the period from 17 March
2014 to 31 March 2023 and transmission charges invoiced
directly to MSEDCL by Power Grid Corporation Limited for the
period December 2020 to March 2023 as contingent liability,
as further described in aforesaid note.

The management of the Holding Company, based on its
internal assessment, legal opinion, certain interim favourable
regulatory orders and valuation assessment made by an
external expert, is of the view that the carrying value of the
aforesaid investment of the Group in GEL, taking into account
the matters described above in relation to the investment made
by GEL in GWEL is appropriate and accordingly, no adjustments
to the aforesaid balance have been made in the accompanying
Statement for the year ended 31 March 2023.

The above matters with respect to GWEL are also reported as
an emphasis of matter in the audit report dated 05 May 2023
issued by other firm of chartered accountants on the standalone
financial statements of GWEL for the year ended 31 March 2023.

b.  Note 7(b)(12)(iv) to the accompanying consolidated financial
statements which is in addition to the matters described in
Basis for Qualified Opinion above, regarding the investment
made by the Group in GEL amounting to X 895.74 crore as at
31 March 2023. The recoverability of such investment is further
dependent upon achievement of business plans of GMR Bajoli
Holi Hydropower Private Limited (‘GBHHPL'), a joint venture
of GEL and recoverability of capital advances in the near future
given to contractor for GBHPPL's project, which along with
other claims which are pending before the Arbitral Tribunal as
described in the said note.

The management of the Holding Company, based on its
internal assessment, legal opinion and valuation assessment
made by an external expert, is of the view that the carrying
value of the aforesaid investment of the Group in GEL, taking
into account the matter described above in relation to the
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How our audit addressed the key audit matter

investment made by GEL in GBHPPL, is appropriate and
accordingly, no adjustments to the aforesaid balance have been
made in the accompanying consolidated financial statement
for the year ended 31 March 2023.

Note 41(i) and 41(ii) to the accompanying consolidated financial
statements which relates to the ongoing arbitrations with
National Highways Authority of India (NHAI) for compensation
of losses being incurred by GMR Ambala Chandigarh
Expressways Private Limited ('GACEPL’) and GMR Hyderabad
Vijayawada Expressways Private Limited (GHVEPL'), step-down
subsidiaries of the Holding Company, since the commencement
of commercial operations. Pending outcome of the
aforementioned arbitration proceedings, GHVEPL has not paid
to NHAI an amount of ¥ 1,291.57 crore as at 31 March 2023
towards additional concession fee along with interest thereon
and GACEPL has not provided for interest on the negative grant
amounting to ¥ 60.33 crore calculated up-to 25 August 2020
in the accompanying consolidated financial statements.

GACEPL's claim for compensation of losses is currently pending
for re-initiation of arbitration proceedings as per the order of
the High Court of Delhi dated 26 September 2022 which has
set aside the earlier issued Arbitral Award dated 26 August
2020 appealed under Section 34 by GACEPL and has referred
the entire dispute back to Arbitration Tribunal. Such order of
the High Court has been further appealed by NHAI and others
under section 37 which is currently pending with the Hon'ble
High Court for final judgement.

Further, based on management’s internal assessment of
compensation inflows, external legal opinions and valuation
performed by independent experts, the management is of the
view that the recoverable amounts of the carriageways of
GACEPL and GHVEPL is assessed to be in excess of the
respective carrying values amounting ¥ 280.77 crore and X
1,778.37 crore as at 31 March 2023. Currently, useful life of 25
years has been considered in arriving at the carrying value and
amortisation of carriageways of GHVEPL, on the basis of
management's plan to develop the six-lane project within the
contractually stipulated timelines ending in April 2024. This
useful life is subject to the outcome of the dispute between
GHVEPL and NHAI in relation to the restriction of concession
period by NHAI to 15 years and withdrawal of six laning of the
highway project, in which case the useful life will need to be
revised. The management has obtained a legal opinion and is
of the view that the original contractual term of 25 years is
likely to be enforced and accordingly, no adjustments to the
consolidated financial statements are considered necessary.

The above matters have also been reported as an emphasis of
matters in the audit reports dated 27 April 2023 issued by other

142

4™ Annual Report 2022-23



GMR Power and
Urban Infra Limited

Key audit matter

How our audit addressed the key audit matter

firms of chartered accountants on the financial statements of
the GACEPL and GHVEPL, for the year ended 31 March 2023.
Further, considering the erosion of net worth and net liability
position of these entities, such auditors have also given a
separate section on the material uncertainty relating to going
concern in their respective audit reports.

Information other than the Consolidated Financial Statements
and Auditor’s Report thereon

10.

The Holding Company's Board of Directors are responsible for
the other information. The other information comprises the
information included in the Management Discussion and
Analysis, Report on Corporate Governance, Directors' Report,
etc., but does not include the consolidated financial statements
and our auditor’s report thereon. These reports are expected to
be made available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent
with the consolidated financial statements, or our knowledge
obtained in the audit or otherwise appears to be materially
misstated.

When we read the Annual Report if we conclude that there is a
material misstatement therein, we are required to communicate
the matter to those charged with governance.

Responsibilities of Management and Those Charged with
Governance for the Consolidated Financial Statements

11.

The accompanying consolidated financial statements have been
approved by the Holding Company’s Board of Directors. The
Holding Company'’s Board of Directors are responsible for the
matters stated in section 134(5) of the Act with respect to the
preparation and presentation of these consolidated financial
statements that give a true and fair view of the consolidated
financial position, consolidated financial performance including
other comprehensive income, consolidated changes in equity
and consolidated cash flows of the Group including its associates,
joint ventures and joint operations in accordance with the Ind
AS specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India. The Holding
Company's Board of Directors are also responsible for ensuring
accuracy of records including financial information considered
necessary for the preparation of consolidated Ind AS financial
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statements. Further, in terms of the provisions of the Act the
respective Board of Directors of the companies included in the
Group, and its associate companies, joint ventures and joint
operations companies covered under the Act are responsible
for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to
fraud or error. These financial statements have been used for
the purpose of preparation of the consolidated financial
statements by the Board of Directors of the Holding Company,
as aforesaid.

In preparing the consolidated financial statements, the respective
Board of Directors of the companies included in the Group and
of its associates, joint ventures and joint operations are
responsible for assessing the ability of the Group and of its
associates and joint ventures 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 intend to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Those respective Board of Directors are also responsible for
overseeing the financial reporting process of the companies
included in the Group and of its associates, joint ventures and
joint operations.

Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

14.

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with Standards on
Auditing will always detect a material misstatement when it
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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 these consolidated financial
statements.

As part of an audit in accordance with Standards on Auditing
specified under section 143(10) of the Act we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

« Identify and assess the risks of material misstatement of
the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient
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 resulting from error, as fraud
may involve collusion, forgery, intentional 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 also responsible for expressing our
opinion on whether the Holding 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 management;

. Conclude on the appropriateness of Board of Directors’
use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the Group and its
associates, joint ventures and joint operations 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
consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions
may cause the Group and its associates, joint ventures and
joint operations to cease to continue as a going concern;
and

. Evaluate the overall presentation, structure and content of
the financial statements, including the disclosures, and
whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

16.

17.

18.

. Obtain sufficient appropriate audit evidence regarding the
financial information/ financial statements of the entities
or business activities within the Group, and its associates,
joint ventures and joint operations to express an opinion
on the consolidated financial statements. We are
responsible for the direction, supervision and performance
of the audit of financial statements of such entities included
in the financial statements, of which we are the independent
auditors. For the other entities included in the financial
statements, which have been audited by the other auditors,
such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by
them. We remain solely responsible for our audit opinion.

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.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Matters

19.

We did not audit the annual financial statements of 52
subsidiaries and 1 joint operation (including 8 subsidiaries
consolidated for the year ended 31 December 2022, with a
quarter lag and 1 joint operation consolidated for the year ended
31 December 2022, with a quarter lag) whose financial
statements reflects (before adjustments for consolidation) total
assets of ¥ 13,374.32 crore and net assets of ¥ (1,631.99) crore
as at 31 March 2023, total revenues of ¥ 4,454.95 crore, and net
cash inflows of ¥ 526.91 crore for the year ended on that date,
as considered in the consolidated financial statements. The
consolidated financial statements also includes the Group's share
of net profit (including other comprehensive income) of ¥ 679.50
crore for the year ended 31 March 2023, as considered in the
consolidated financial statements, in respect of 23 associates
and 16 joint ventures (including 22 associates and 2 joint
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20.

ventures consolidated for the year ended 31 December 2022,
with a quarter lag), whose annual financial statements have not
been audited by us. These financial statements have been
audited by other auditors whose reports have been furnished
to us by the management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, joint
operation, associates and joint ventures, and our report in terms
of sub-section (3) of section 143 of the Act in so far as it relates
to the aforesaid subsidiaries, joint operation, associates and joint
ventures, are based solely on the reports of the other auditors.

Further, of these subsidiaries, associates, joint ventures, joint
operations, 8 subsidiaries, 22 associates, 5 joint ventures, and 1
joint operations are located outside India, whose financial
statements other financial information have been prepared in
accordance with accounting principles generally accepted in their
respective countries, and which have been audited by other
auditors and under generally accepted auditing standard
applicable in their respective countries. The Holding Company'’s
management has converted the financial statements of such
subsidiaries, associates, joint ventures and joint operations from
accounting principles generally accepted in their respective
countries to accounting principles generally accepted in India.
We have audited these conversion adjustments made by the
Holding Company’'s management. Our opinion on the
consolidated financial statements, in so far as it relates to the
balances and affairs of such subsidiaries, associates, joint venture
and joint operations located outside India, is based on the audit
report of other auditors and the conversion adjustments
prepared by the management of the Holding Company and
audited by us.

Our opinion above on the consolidated financial statements,
and our report on other legal and regulatory requirements
below, are not modified in respect of the above matters with
respect to our reliance on the work done by and the reports of
the other auditors.

We did not audit the financial information of 6 subsidiaries
(including 6 subsidiaries consolidated for the year ended 31
December 2022, with a quarter lag), whose financial information
reflect (before adjustment of consolidation) total assets of X 23.43
crore and net assets of X 22.66 crore as at 31 March 2023, total
revenues of X 0.04 crore, and net cash flows of ¥ 0.23 crore for
the year then ended, as considered in the consolidated financial
statements. The consolidated financial statements also include
the Group's share of net profit (including other comprehensive
income) of X 0.44 crore for the year ended 31 March 2023, in
respect of 1 joint venture (including 1 joint venture consolidated
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for the year ended 31 December 2022, with a quarter lag), whose
financial information have not been audited by us. This financial
information is unaudited and have been furnished to us by the
management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures
included in respect of the aforesaid subsidiaries and joint
ventures, is based solely on such unaudited financial information.
In our opinion and according to the information and explanations
given to us by the management, this financial information is
not material to the Group.

Our opinion above on the consolidated financial statements,
and our report on other legal and regulatory requirements
below, are not modified in respect of the above matter with
respect to our reliance on the financial information certified by
the management.

Report on Other Legal and Regulatory Requirements

21.

22.

As required by section 197(16) of the Act based on our audit
and on the consideration of the reports of the other auditors,
referred to in paragraph 19, on separate financial statements of
the subsidiaries, associates and joint ventures, we report that
the Holding Company, 9 subsidiary companies and 4 joint
venture companies incorporated in India whose financial
statements have been audited under the Act have paid
remuneration to their respective directors during the year in
accordance with the provisions of and limits laid down under
section 197 read with Schedule V to the Act. Further, we report
that 35 subsidiary companies, 1 associate company and 8 joint
ventures incorporated in India whose financial statements have
been audited under the Act have not paid or provided for any
managerial remuneration during the year. Accordingly, reporting
under section 197(16) of the Act is not applicable in respect of
such subsidiary companies/ associate companies/ joint venture
companies.

As required by clause (xxi) of paragraph 3 of Companies
(Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act based
on the consideration of the Order reports issued till date by us
and by the respective other auditors as mentioned in paragraph
19 above, of companies included in the consolidated financial
statements for the year ended 31 March 2023 and covered under
the Act we report that:

a) Following are the qualifications/adverse remarks reported
by us and the other auditors in the Order reports of the
companies included in the consolidated financial
statements for the year ended 31 March 2023 for which
such Order reports have been issued till date and made
available to us:
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S. | Company Name CIN Relationship Clause No.
No.

1 [ GMR (Badrinath) Hydro Power Generation Private Limited | U40101UR2006PTC031381 Joint venture ix(a), ix(d)

2 | GMR Ambala Chandigarh Expressways Private Limited U45203KA2005PTC036773 Subsidiary ix(a), xix

3 | GMR Bajoli Holi Hydropower Private Limited U40101HP2008PTC030971 Joint Venture ix(a)

4 | GMR Bundelkhand Energy Private Limited U40101KA2010PTC054124 Joint venture iii(c)

5 | GMR Energy Limited U85110MH1996PLC274875 Joint Venture iii(f), ix(a), xix
6 | GMR Energy Trading Limited U31200KA2008PLC045104 Subsidiary iii(c), ix(a), ix(d)
7 | GMR Generation Assets Limited U40104MH2010PLC282702 Subsidiary ix(a), ix(d), xix
8 | GMR Gujarat Solar Power Limited U40100KA2008PLC045783 Joint venture jii(c), iii(d), iii(e)
9 | GMR Highways Limited U45203MH2006PLC287171 Subsidiary iii(e), ix(a)
10 | GMR Hyderabad Vijayawada Expressways Private Limited U45201KA2009PTC050109 Subsidiary ix(a), xix

11 | GMR Londa Hydropower Private Limited U40101KA2008PTC048190 Subsidiary ix(d)

12 | GMR Pochanpalli Expressways Limited U45200KA2005PLC049327 Subsidiary iii(c)

13 | GMR SEZ & Port Holdings Limited U74900MH2008PLC274347 Subsidiary iii(e), ix(a)
14 | GMR Warora Energy Limited U40100MH2005PLC155140 Joint venture ii(b),vii(a), ix(a)
15 | GMR Rajahmundry Energy Limited U40107KA2009PLC051643 Associate ix(a), ix(d)
16 | GMR Kamalanga Energy Limited U40101KA2007PLC044809 Joint Venture ii(b), vii(a), xix
17 | GMR Power and Urban Infra Limited L45400MH2019PLC325541 | Holding Company | ii(b), iii(e), ix(a)

As required by section 143(3) of the Act, based on our audit and
on the consideration of the reports of the other auditors on

separate financial statements and other financial information

of the subsidiaries, associates and joint ventures incorporated

in India whose financial statements have been audited under
the Act, we report, to the extent applicable, that:

a)

We have sought and except for the matters described in
the Basis for Qualified Opinion section, obtained all the
information and explanations which to the best of our
knowledge and belief were necessary for the purpose of
our audit of the aforesaid consolidated financial statements;

In our opinion, proper books of account as required by law
relating to preparation of the aforesaid consolidated
financial statements have been kept so far as it appears
from our examination of those books and the reports of
the other auditors, except for the possible effects of the
matters described in paragraph 3 of the Basis for Qualified
Opinion section with respect to the consolidated financial
statements.

The consolidated financial statements dealt with by this
report are in agreement with the relevant books of account
maintained for the purpose of preparation of the
consolidated financial statements;

Except for the possible effects of the matters described
in the Basis for Qualified Opinion section, in our opinion,
the aforesaid consolidated financial statements comply with
Ind AS specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015;

e)

The matters described in paragraph 5,6 and 7 of the
Emphasis of Matter reported in sr. no. 2(a), 2(b), 3(a), 4(a),
4(b) and 4(c) of the Key audit matters section in paragraph
9 above and paragraph 3 of the Basis for Qualified Opinion
section, in our opinion, may have an adverse effect on the
functioning of the Group, its associates and joint ventures;

On the basis of the written representations received from
the directors of the Holding Company, its joint venture
companies and taken on record by the Board of Directors
of the Holding Company, its joint venture companies,
respectively, and the reports of the statutory auditors of
its subsidiary companies, associate companies and joint
venture companies, covered under the Act, none of the
directors of the Group companies, its associate companies
and joint venture companies, are disqualified as on 31
March 2023 from being appointed as a director in terms of
section 164(2) of the Act.

The qualification relating to the maintenance of accounts
and other matters connected therewith are as stated in
paragraph 3 of the Basis for Qualified Opinion.

With respect to the adequacy of the internal financial
controls with reference to financial statements of the
Holding Company, and its subsidiary companies, associate
companies and joint venture companies covered under the
Act, and the operating effectiveness of such controls, refer
to our separate report in ‘Annexure II' wherein we have
expressed a modified opinion; and
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i) With respect to the other matters to be included in the
Auditor's Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended),
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 report of the other auditors on
separate financial statements and other financial
information of the subsidiaries, associates and joint
ventures incorporated in India whose financial statements
have been audited under the Act:

i.  Except for the possible effects of the matters described
in paragraph 3 of the Basis for Qualified Opinion
section, the consolidated financial statements disclose
the impact of pending litigations on the consolidated
financial position of the Group, its associates and joint
ventures as at 31 March 2023, as detailed in Note 7a,
7b, 38, 41 and 42 to the accompanying consolidated
financial statements;

ii.  Except forthe possible effects of the matters described
in the Basis for Qualified Opinion section, provision
has been made in these consolidated financial
statements, as required under the applicable law or
Ind AS, for material foreseeable losses, on long-term
contracts including derivative contracts, as detailed
in note 24(f) to the accompanying consolidated
financial statements;

iii. There were no amounts which were required to be
transferred to the Investor Education and Protection
Fund by the Holding Company, and its subsidiary
companies, associate companies and joint venture
companies covered under the Act, during the year
ended 31 March 2023;

iv. a. The respective managements of the Holding
Company and its subsidiary companies, associate
companies and joint venture companies
incorporated in India whose financial statements
have been audited under the Act have
represented to us and the other auditors of such
subsidiaries, associates and joint ventures
respectively that, to the best of their knowledge
and belief, other than as disclosed in note 50 (xi)
to the consolidated financial statements, no
funds have been advanced or loaned or invested
(either from borrowed funds or securities
premium or any other sources or kind of funds)
by the Holding Company or its subsidiary
companies, its associate companies or its joint
venture companies to or in any person(s) or
entity(ies), including foreign entities (‘the
intermediaries’), with the understanding, whether
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recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities
identified in any manner whatsoever by or on
behalf of the Holding Company, or any such
subsidiary companies, its associate companies or
its joint venture companies (‘the Ultimate
Beneficiaries’) or provide any guarantee, security
or the like on behalf the Ultimate Beneficiaries;

b. The respective managements of the Holding
Company and its subsidiary companies, associate
companies and joint venture companies
incorporated in India whose financial statements
have been audited under the Act have
represented to us and the other auditors of such
subsidiaries, associates and joint ventures
respectively that, to the best of their knowledge
and belief, other than as disclosed in the note
50 (xii) to the accompanying consolidated
financial statements, no funds have been
received by the Holding Company or its
subsidiary companies, or its associate companies
or its joint venture companies from any person(s)
or entity(ies), including foreign entities (‘the
Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that
the Holding Company, or any such subsidiary
companies, its associate companies or its joint
venture companies shall, whether directly or
indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by
or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;
and

c.  Based on such audit procedures performed by
us and that performed by the auditors of the
subsidiaries, associates and joint ventures, as
considered reasonable and appropriate in the
circumstances, nothing has come to our or other
auditors’ notice that has caused us or the other
auditors to believe that the management
representations under sub-clauses (a) and (b)
above contain any material misstatement.

The Holding Company, its subsidiary companies,
associate companies, and joint venture companies
have not declared or paid any dividend during the
year ended 31 March 2023.

Proviso to Rule 3(1) of the Companies (Accounts)
Rules, 2014 requires all companies which use
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accounting software for maintaining their books of account, to use such an accounting software which has a feature of audit
trail, with effect from the financial year beginning on 01 April 2023 and accordingly, reporting under Rule 11(g) of Companies
(Audit and Auditors) Rules, 2014 (as amended) is not applicable for the current financial year.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N500013

Danish Ahmed
Partner
Membership No.: 552144
UDIN: 23522144BGZHMV 1077
Place: New Delhi
Date: 23 May 2023
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Annexure I

List of entities included in the Statement

GMR Power and
Urban Infra Limited

S.No. Name of the entity Relation
1 GMR Power and Urban Infra Limited (GPUIL) Holding Company
2 GMR Energy (Netherlands) B.V. (GENBV)® Subsidiary
3 GMR Tambaram Tindivanam Expressways Limited (GTTEL)" Subsidiary
4 GMR Tuni Anakapalli Expressways Limited (GTAEL)' Subsidiary
5 Honey Flower Estates Private Limited (HFEPL) Subsidiary
6 GMR Infrastructure (UK) Limited (GIUL) Subsidiary
7 GMR Aviation Private Limited (GAPL) Subsidiary
8 GMR Infrastructure (Singapore) Pte Limited (GISPL) Subsidiary
9 GMR Coal Resources Pte Limited (GCRPL) Subsidiary
10 GIL SIL JV Joint Venture
11 GMR Aerostructure Services Limited (GASL) Subsidiary
12 GMR Energy Trading Limited (GETL) Subsidiary
13 GMR Ambala Chandigarh Expressways Private Limited (GACEPL) Subsidiary
14 GMR Pochanpalli Expressways Limited (GPEL) Subsidiary
15 GMR Hyderabad Vijayawada Expressways Private Limited (GHVEPL) Subsidiary
16 PT Golden Energy Mines Tbk (PTGEMS)? Associate
17 PT Dwikarya Sejati Utma (PTDSU)? Associate
18 PT Duta Sarana Internusa (PTDSI)? Associate
19 PT Barasentosa Lestari (PTBSL)? Associate
20 PT Unsoco (Unsoco)? Associate
21 PT Roundhill Capital Indonesia (RCI)? Associate
22 PT Borneo Indobara (BIB)? Associate
23 PT Kuansing Inti Makmur (KIM)? Associate
24 PT Karya Cemerlang Persada (KCP)? Associate
25 PT Bungo Bara Utama (BBU)? Associate
26 PT Bara Harmonis Batang Asam (BHBA)? Associate
27 PT Berkat Nusantara Permai (BNP)? Associate
28 PT Tanjung Belit Bara Utama (TBBU)? Associate
29 PT Trisula Kencana Sakti (TKS)? Associate
30 PT Era Mitra Selaras (EMS)? Associate
31 PT Wahana Rimba Lestari (WRL)? Associate
32 PT Berkat Satria Abadi (BSA)? Associate
33 GEMS Trading Resources Pte Limited (GEMSCR)? Associate
34 PT Kuansing Inti Sejahtera (KIS)? Associate
35 PT Bungo Bara Makmur (BBM)?2 Associate
36 PT GEMS Energy Indonesia (PTGEI)? Associate
37 PT Karya Mining Solution (KMS)? Associate
38 Aklima Properties Private Limited (AKPPL) Subsidiary
39 Amartya Properties Private Limited (AMPPL) Subsidiary
40 Advika Properties Private Limited (APPL) Subsidiary
41 Asteria Real Estates Private Limited (AREPL) Subsidiary
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S.No. Name of the entity Relation
42 Bougianvile Properties Private Limited (BOPPL) Subsidiary
43 Baruni Properties Private Limited (BPPL) Subsidiary
44 Camelia Properties Private Limited (CPPL) Subsidiary
45 Deepesh Properties Private Limited (DPPL) Subsidiary
46 Eila Properties Private Limited (EPPL) Subsidiary
47 GMR Bundelkhand Energy Private Limited (GBEPL) Joint Venture
48 GMR Consulting Services Limited (GCSL) Joint Venture
49 GMR Indo-Nepal Power Corridors Limited (GINPCL) Joint Venture
50 GMR Londa Hydropower Private Limited (GLHPPL) Subsidiary
51 GMR Maharashtra Energy Limited (GMAEL) Joint Venture
52 GMR Smart Electricity Distribution Private Limited Subsidiary

[formerly GMR Mining & Energy Private Limited (GMEL)]
53 GMR Highways Limited (GMRHL) Subsidiary
54 Gerbera Properties Private Limited (GPL) Subsidiary
55 GMR Rajam Solar Power Private Limited (GRSPPL) Joint Venture
56 GMR SEZ & Port Holdings Limited (GSPHL) Subsidiary
57 GMR Vemagiri Power Generation Limited (GVPGL) Joint Venture
58 Honeysuckle Properties Private Limited (HPPL) Subsidiary
59 Idika Properties Private Limited (IPPL) Subsidiary
60 Krishnapriya Properties Private Limited (KPPL) Subsidiary
61 Lantana Properies Private Limited (LPPL) Subsidiary
62 Larkspur Properties Private Limited (LAPPL) Subsidiary
63 Lilliam Properties Private Limited (LPPL) Subsidiary
64 Lakshmi Priya Properties Private. Limited (LPPPL) Subsidiary
65 Nadira Properties Private Limited (NPPL) Subsidiary
66 Namitha Real Estates Private Limited (NREPL) Subsidiary
67 Padmapriya Properties Private Limited (PAPPL) Subsidiary
68 Prakalpa Properties Private Limited (PPPL) Subsidiary
69 Pranesh Properties Private Limited (PRPPL) Subsidiary
70 Purnachandra Properties Private Limited (PUPPL) Subsidiary
71 Radhapriya Properies Private Limited (RPPL) Subsidiary
72 Shreyadita Properties Private Limited (SPPL) Subsidiary
73 Sreepa Properties Private Limited (SRPPL) Subsidiary
74 Suzone Properties Private Limited (SUPPL) Subsidiary
75 Dhruvi Securities Limited (DSL) [formerly Dhruvi Securities Private Limited (DSPL)] Subsidiary
76 Indo Tausch Trading DMCC (ITTD) Subsidiary
77 GMR Chennai Outer Ring Road Private Limited (GCORRPL) Subsidiary
78 GMR Krishnagiri SIR Limited (GKSIR) Subsidiary
79 GMR Male International Airport Private Limited (GMIAL) Subsidiary
80 GMR Generation Assets Limited (GGAL) Subsidiary
81 GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL) Joint Venture
82 GMR Bajoli Holi Hydropower Private Limited (GBHHPL) Joint Venture
83 GMR Gujarat Solar Power Limited (GGSPL) Joint Venture
84 GMR Rajahmundry Energy Limited (GREL) Associate
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S.No. Name of the entity Relation
85 GMR Power & Urban Infra (Mauritius) Limited(GPUIML) Subsidiary
[formerly GMR Infrastructure (Mauritius) Limited (GIML)]

86 GMR Lion Energy Limited (GLEL) Joint Venture
87 Gateways for India Airports Private Limited (GFIAL) Subsidiary
88 GMR Upper Karnali Hydropower Limited Joint Venture
89 Karnali Transmission Company Private Limited Joint Venture
90 GMR Warora Energy Limited (GWEL) Joint Venture
91 Megawide GISPL Construction Joint Venture (MGCJV) Joint operation
92 GMR Energy (Mauritius) Limited (GEML) Joint Venture
93 GMR Energy Projects (Mauritius) Limited (GEPML) Subsidiary
94 GMR Infrastructure (Overseas) Limited (GIOL) Subsidiary
95 GMR Energy (Cyprus) Limited, Cyprus? Subsidiary
96 GADL International Limited [formerly GADL (Isle of Man) Limited]* Subsidiary
97 GMR Infrastructure (Cyprus) Limited® Subsidiary
98 GMR Infrastructure Overseas Limited (Malta) Subsidiary
99 Limak GMR Joint Venture Joint Venture
100 GMR Infrastructure (Global) Limited® Subsidiary
101 PT GMR Infrastructure Indonesia (PTGII) Subsidiary
102 GMR Energy Limited (GEL) Joint Venture
103 GMR Kamalanga Energy Limited (GKEL) Joint Venture
104 GMR Tenaga Operations and Maintenance Private Limited (GTOM) Joint Venture
105 GMR Green Energy Limited (GGEL) (formerly GMR Green Energy Private Limited (GGEPL)) Subsidiary

1. Merged with GMR Highways Limited w.e.f. 11 August 2022

2. Till 31 August 2022

3. Dissolved w.e.f. 20 May 2022

4. Dissolved w.e.f. 21 June 2022

5. Filed for liquidation during the year

6. Dissolved w.e.f. 31 January 2023
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Annexure II

Independent Auditor’s Report on the internal financial controls

with reference to consolidated financial statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(‘the Act’)

1.

In conjunction with our audit of the consolidated financial
statements of GMR Power and Urban Infra Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group’), its associates,
joint ventures and joint operations as at and for the year ended
31 March 2023, we have audited the internal financial controls
with reference to consolidated financial statements of the
Holding Company, its subsidiary companies, its associate
companies, joint venture companies and joint operation
companies, which are companies covered under the Act, as at
that date.

Responsibilities of Management and Those Charged with
Governance for Internal Financial Controls

2.

The respective Board of Directors of the Holding Company, its
subsidiary companies, its associate companies, joint venture
companies and joint operation companies, which are companies
covered under the Act, are responsible for establishing and
maintaining internal financial controls based on the internal
financial controls with reference to financial statements criteria
established by the Company considering the essential
components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India('ICAI').
These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient
conduct of the Company'’s business, including adherence to the
Company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely
preparation of reliable financial information, as required under
the Act.

Auditor’s Responsibility for the Audit of the Internal Financial
Controls with Reference to Consolidated Financial Statements

3.

Our responsibility is to express an opinion on the internal
financial controls with reference to financial statements of the
Holding Company, its subsidiary companies, its associate
companies, joint venture companies and joint operation
companies, as aforesaid, based on our audit. We conducted our
audit in accordance with the Standards on Auditing issued by
the Institute of Chartered Accountants of India ('ICAI') prescribed
under Section 143(10) of the Act, to the extent applicable to an
audit of internal financial controls with reference to financial
statements, and the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (‘the Guidance Note’) issued
by the ICAL Those Standards and the Guidance Note require
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that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial
statements were established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls
with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with
reference to financial statements includes obtaining an
understanding of such internal financial controls, assessing the
risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained and the
audit evidence obtained by the other auditors in terms of their
reports referred to in the Other Matter(s) paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion
on the internal financial controls with reference to financial
statements of the Holding Company, its subsidiary companies,
its associate companies, joint venture companies and joint
operation companies as aforesaid.

Meaning of Internal Financial Controls with Reference to
Consolidated Financial Statements

6.

A company's internal financial controls with reference to financial
statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A
company'’s internal financial controls with reference to financial
statements include those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection
of unauthorised acquisition, use, or disposition of the company’s
assets that could have a material effect on the consolildated
financial statements.

Inherent Limitations of Internal Financial Controls with Reference
to Consolidated Financial Statements

7.

Because of the inherent limitations of internal financial controls
with reference to financial statements, including the possibility
of collusion or improper management override of controls,

4™ Annual Report 2022-23



material misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the
internal financial controls with reference to financial statements
to future periods are subject to the risk that the internal financial
controls with reference to financial statements may become
inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Qualified Opinion

8.

10.

According to the information and explanations given to us and
based on our audit, and consideration of the report of the other
auditors on internal financial controls with reference to financial
statements of a subsidiary, the following material weaknesses
have been identified in the operating effectiveness of the internal
financial controls with reference to financial statements of the
Holding company and its joint venture company as at 31 March
2023:

The Holding Company's internal control system towards
estimating the carrying value of investment and loans (including
accrued interest) in a joint venture, as more fully explained in
note 7b(12)(i) to the consolidated financial statements, were not
operating effectively due to uncertainties in the judgments and
assumptions made by the Holding Company in such estimations,
which could result in the Group not providing for adjustments,
if any, that may be required to the carrying values of investments,
loans (including accrued interest) and its consequential impact
on the accompanying consolidated financial statements.

The report on internal financial controls with reference to
financial statements of the joint venture company, GMR Energy
Limited, is also qualified with respect to the above matter, issued
by us vide our report dated 08 May 2023.

A 'material weakness’ is a deficiency, or a combination of
deficiencies, in internal financial controls with reference to
financial statements, such that there is a reasonable possibility
that a material misstatement of the Holding Company's annual
or interim financial statements will not be prevented or detected
on a timely basis.

In our opinion, the Group have, in all material respects, adequate
internal financial controls with reference to financial statements
as at 31 March 2023, based on the internal financial controls
with reference to financial statements criteria established by the
Company considering the essential components of internal
control stated in the Guidance Note issued by the ICAI and

Place: New Delhi
Date: 23 May 2023
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except for the effects/possible effects of the material weaknesses
described above on the achievement of the objectives of the
control criteria, the Company’s internal financial controls with
reference to financial statements were operating effectively as
at 31 March 2023.

We have considered the material weaknesses identified and
reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the consolidated financial
statements of the Group as at and for the year ended 31 March
2023, and the material weakness have affected our opinion on
the consolidated financial statements of the Holding Company
and we have issued a modified opinion on the consolidated
financial statements.

Other Matter

11.

We did not audit the internal financial controls with reference
to financial statements insofar as it relates to 44 subsidiary
companies, which are companies covered under the Act, whose
financial statements reflect (before adjustments for
consolidation) total assets of ¥ 11,183.64 crore and net assets
ofT416.78 crore as at 31 March 2023, total revenues ofX 2,108.51
crore and net cash inflows amounting to ¥ 503.70 crore for the
year ended on that date, as considered in the consolidated
financial statements. The consolidated financial statements also
include the Group's share of net loss (including other
comprehensive income) of ¥ 293.30 crore for the year ended 31
March 2023, in respect of 1 associate companies and 11 joint
venture companies, which are companies covered under the Act,
whose internal financial controls with reference to financial
statements have not been audited by us. The internal financial
controls with reference to financial statements in so far as it
relates to such subsidiary companies, associate companies and
joint venture companies have been audited by other auditors
whose reports have been furnished to us by the management
and our report on the adequacy and operating effectiveness of
the internal financial controls with reference to financial
statements for the Holding Company, its subsidiary companies,
its associate companies and joint venture companies, as
aforesaid, under Section 143(3)(i) of the Act in so far as it relates
to such subsidiary companies, associate companies and joint
venture companies is based solely on the reports of the auditors
of such companies. Our opinion is not modified in respect of
this matter with respect to our reliance on the work done by
and on the reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Danish Ahmed

Partner

Membership No.: 552144
UDIN: 23522144BGZHMV 1077
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Consolidated balance sheet as at March 31, 2023

R in crore)

Notes March 31, 2023 March 31, 2022
Assets
Non-current assets
Property, plant and equipment 3 284.28 300.41
Right of use asset 4 10.62 5.36
Investment property 5 550.27 527.42
Other intangible assets 6 2,066.88 2,180.03
Investments accounted for using equity method 7a, 7b 903.47 4,322.41
Financial assets
Investments 8 1,190.61 609.58
Trade receivables 9 153.30 0.88
Loans 10 792.36 1,052.42
Other financial assets 11 830.63 1,015.61
Income tax assets (net) 18.87 26.44
Deferred tax assets (net) 34 4.12 4.40
Other non-current assets 12 62.27 23.67
6,867.68 10,068.63
Current assets
Inventories 13 50.25 87.13
Financial assets
Investments 14 17.00 45.76
Trade receivables 9 544.69 622.94
Cash and cash equivalents 15 965.53 455.17
Bank balances other than cash and cash equivalents 15 138.38 85.05
Loans 10 1,234.01 387.08
Other financial assets 11 1,639.33 1,749.10
Other current assets 12 139.44 221.00
4,728.63 3,653.23
Assets classified as held for sale 33 206.22 350.78
4,934.85 4,004.01
Total assets 11,802.53 14,072.64
Equity and liabilities
Equity
Equity share capital 16 301.80 301.80
Other equity 17 (2,923.16) (2,466.24)
Equity attributable to the equity holders of the parent (2,621.36) (2,164.44)
Non-controlling interests 36 (120.12) (68.09)
Total equity (2,741.48) (2,232.53)
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 18 6,480.84 7,421.49
Trade payables 19 151.79 -
Lease liabilities 39 5.37 293
Other financial liabilities 20 273.01 224.85
Other non-current liabilities 21 18.94 17.42
Provisions 22 68.85 49.56
6,998.80 7,716.25
Current liabilities
Financial liabilities
Borrowings 23 1,720.14 2,980.29
Trade payables 19 2,603.51 2,449.02
Lease liabilities 39 9.39 8.40
Other current financial liabilities 20 2,289.25 1,993.16
Other current liabilities 21 246.55 200.80
Provisions 22 640.85 751.73
Current tax liabilities (net) 12.44 21.79
7.522.13 8,405.19
Liabilities directly associated with assets classified as held for sale 33 23.08 183.73
7,545.21 8,588.92
Total liabilities 14,544.01 16,305.17
Total equity and liabilities 11,802.53 14,072.64
Summary of significant accounting policies 2.2

The accompanying notes are an integral part of the consolidated financial statements.
This is the consolidated balance sheet referred to in our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
Firm registration number: 001076N/ N500013

For and on behalf of the Board of Directors

Danish Ahmed Srinivas Bommidala Grandhi Kiran Kumar
Partner Managing Director Non-Executive Director
Membership number: 522144 DIN: 00061464 DIN: 00061669

Place : New Delhi Place : Dubai

Suresh Bagrodia Vimal Prakash

Chief Financial Officer Company Secretary

Place: New Delhi Membership Number: A20876
Place: New Delhi Place: New Delhi

Date: May 23, 2023 Date: May 23, 2023
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Urban Infra Limited

Consolidated statement of profit and loss for the year ended March 31, 2023

(R in crore)
Notes March 31, 2023 March 31, 2022
Continuing operations
Income
Revenue from contracts with customers 24 5,524.69 4,101.81
Other income 25 367.62 179.89
Total income 5,892.31 4,281.70
Expenses
Revenue share paid/payable to concessionaire grantors 191.51 151.61
Cost of material consumed 26 589.16 651.79
Purchase of traded goods 27 3,400.99 2,057.28
Sub-contracting expenses 437.61 336.42
Employee benefits expense 28 96.40 71.56
Other expenses 29 416.22 337.66
Depreciation and amortisation expense 30 151.39 128.16
Finance cost 31 1,350.25 1,354.49
Total expenses 6,633.53 5,088.97
Loss before share of profit of investments accounted for using (741.22) (807.27)
equity method, exceptional items and tax from continuing operations
Share of profit of investments accounted for using equity method 741.47 246.17
(Dividend received from joint ventures and associates during the year ended
March 31, 2023 ¥ 806.01 crore (March 31, 2022 X 842.53 crore)
Profit/ (loss) before exceptional items and tax from continuing operations 0.25 (561.10)
Exceptional items 52 1,231.94 15.09
Profit/ (loss) before tax from continuing operations 1,232.19 (546.01)
Tax expenses of continuing operations 34
Current tax expense 92.49 105.59
Deferred tax expense/ (credit) 0.25 (0.06)
Profit/ (loss) after tax from continuing operations 1,139.45 (651.54)
Discontinued operations
Loss from discontinued operations before tax 33 (0.21) (0.03)
Tax expense of discontinued operations 34
Current tax = -
Deferred tax - -
Loss after tax from discontinued operations (0.21) (0.03)
Profit/ (loss) for the year (A) 1,139.24 (651.57)
Other comprehensive income
Other comprehensive income to be reclassified to
profit or loss in subsequent periods:
Exchange differences on translation of financial statements of foreign operations 180.94 5.63
Income tax effect - -
Net other comprehensive income to be reclassified to 180.94 5.63
profit or loss in subsequent periods
Other comprehensive income not to be reclassified to
profit or loss in subsequent periods:
Re-measurement loss on defined benefit plans (0.52) (0.01)
Income tax effect 0.03 -
Net other comprehensive income not to be reclassified to (0.55) (0.01)
profit or loss in subsequent periods
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Consolidated statement of profit and loss for the year ended March 31, 2023

R in crore)

Notes March 31, 2023 March 31, 2022
Other comprehensive income for the year, net of tax (B) 180.39 5.62
Total comprehensive income for the year, net of tax (A + B) 1,319.63 (645.95)
Profit/ (loss) for the year 1,139.24 (651.57)
Attributable to
a) Equity holders of the parent 1,182.79 (647.54)
b)  Non controlling interests (43.55) (4.03)
Other comprehensive income for the year
Attributable to
a) Equity holders of the parent 169.21 3.95
b) Non controlling interests 11.18 1.67
Total comprehensive income for the year
Attributable to
a) Equity holders of the parent 1,352.00 (643.59)
b)  Non controlling interests (32.37) (2.36)
Earnings per equity share (%) from continuing operations
Basic and diluted, computed on the basis of profit/ (loss) from continuing operations 32 19.60 (10.73)
attributable to equity holders of the parent (per equity share of X 5 each)
Earnings per equity share (%) from discontinued operations
Basic and diluted, computed on the basis of loss from discontinued operations 32 (0.00) (0.00)
attributable to equity holders of the parent (per equity share of X 5 each)
Earnings per equity share (%) from continuing and discontinued operations
Basic and diluted, computed on the basis of profit/ (loss) attributable to 32 19.60 (10.73)
equity holders of the parent (per equity share of ¥ 5 each)

Summary of significant accounting policies 2.2
The accompanying notes are an integral part of the consolidated financial statements.

This is the consolidated statement of profit and loss referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm registration number: 001076N/ N500013

Danish Ahmed Srinivas Bommidala
Partner Managing Director
Membership number: 522144 DIN: 00061464

Place : New Delhi

Suresh Bagrodia
Chief Financial Officer
Place: New Delhi
Place: New Delhi
Date: May 23, 2023 Date: May 23, 2023
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Grandhi Kiran Kumar
Non-Executive Director
DIN: 00061669

Place : Dubai

Vimal Prakash

Company Secretary
Membership Number: A20876
Place: New Delhi
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GMR Power and
Urban Infra Limited

Consolidated statement of cash flows for the year ended March 31, 2023

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Cash flow from operating activities

Profit/(loss) from continuing operations before tax expenses 1,232.19 (546.01)
Loss from discontinued operations before tax expenses 0.21) (0.03)
Profit/(loss) before tax expenses 1,231.98 (546.04)
Adjustments

Depreciation and amortisation expense 151.39 128.16
Adjustments to the carrying value of investments (net) (0.56) 44.10
Provisions no longer required, written back (28.38) (6.48)
Exceptional items (1,231.94) (15.09)
Unrealised exchange loss 29.43 23.10
Profit on sale/write off on property, plant and equipment and investment property (net) (53.54) (34.60)
Provision / write off of doubtful advances and trade receivables 5.70 24.28
Reversal of upfront loss on long term construction cost (16.14) (10.25)
Profit on sale of current investment (net) (2.73) (0.02)
Finance costs 1,350.25 1,354.49
Finance income (429.97) (380.87)
Share of profit of investment accounted for using equity method (741.47) (246.17)
Operating profit before working capital changes 264.02 334.61
Movements in working capital

Changes in trade payables, other financial liabilities, other liabilities and provisions 287.53 530.25
Changes in non-current/current financial assets and other assets 772.47 441.63
Cash generated from operations 1,324.02 1,306.49
Direct taxes paid (net) (93.69) (91.87)
Net cash generated from operating activities (A) 1,230.33 1,214.62
Cash flow from investing activities

Purchase of property, plant and equipment, investment property, intangible assets (24.49) (151.69)
and cost incurred towards such assets under construction / development (net)

Proceeds from sale of property, plant and equipment'’s, investment properties and 95.17 201.81
intangible assets

Loans given (net) (595.31) 173.67
(Purchase) / proceeds from sale of investments (net) (169.57) 209.62
Consideration received on disposal of joint ventures/associates/subsidiaries 3,433.55 -
Consideration / advance received for sale of investment - 161.31
Investment in non convertible debentures (542.13) (500.00)
Movement in investments in bank deposits (net) (having original maturity of more (57.34) 47.00
than three months)

Dividend received from associates and joint ventures 806.01 842.53
Finance income received 147.90 282.41
Net cash from investing activities (B) 3,093.79 1,266.66
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Consolidated statement of cash flows for the year ended March 31, 2023

R in crore)

Particulars

March 31, 2023 March 31, 2022

Cash flow from financing activities

Proceeds from non-current borrowings 1,126.30 1,360.24
Repayment of non-current borrowings (including current maturities) (4,282.23) (2,022.56)
Proceeds from /(repayment) of current term borrowings (net)(excluding current maturities) 407.45 (327.68)
Repayment of lease liability principal (5.81) (2.71)
Repayment of lease liability interest (0.53) (0.91)
Finance costs paid (1,084.91) (1,219.44)
Net cash used in financing activities (9] (3,839.73) (2,213.06)
Net increase in cash and cash equivalents (A+B+Q 484.39 268.22
Cash and cash equivalents as at beginning of the year 455.65 186.69
Effect of exchange difference on cash and cash equivalents held in foreign currency 25.93 0.74
Cash and cash equivalents as at the end of the year 965.97 455.65

R in crore)

March 31, 2023 March 31, 2022

Components of cash and cash equivalents

Balances with banks

- On current accounts 419.47 333.29

Deposits with original maturity of less than three months 544.81 121.28

Cash on hand 1.25 0.60
965.53 455.17

Cash at bank and short term deposits attributable to entities held for sale 0.44 0.48

Total cash and cash equivalents as at the end of the year 965.97 455.65

Summary of significant accounting policies 2.2

The accompanying notes are an integral part of the consolidated financial statements.

This is the consoldiated statement of cash flows referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
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Corporate information

GMR Power and Urban Infra Limited ('GPUIL' or ‘the Holding
Company’) is a public limited Company incorporated under the
provisions of the Companies Act, 2013 on May 17, 2019. The
Holding Company is domiciled in India and has its registered
office located at Plot No.C-31 G Block, 701, 7th Floor, Naman
Center Bandra Kurla Complex, Mumbai, Maharashtra- 400051.

The Holding Company and its subsidiaries, associates, joint
ventures and jointly controlled operations (hereinafter
collectively referred to as ‘the Group’) are mainly engaged in
generation of power, coal mining and exploration activities,
development of highways, development, maintenance and
operation of special economic zones, and construction business
including Engineering, Procurement and Construction ('EPC’)
contracting activities.

Power sector

Certain entities of the Group are involved in the generation of
power. These are separate Special Purpose Vehicles ('SPV') which
have entered into Power Purchase Agreements (‘PPA’) with the
electricity distribution companies of the respective state
governments / other government authorities (either on the basis
of Memorandum of Understanding or through a bid process)
or short-term power supply agreements to generate and sell
power directly to consumers as a merchant plant. Certain entities
of the Group are involved in the coal mining and exploration
activities and the Group is also involved in energy and coal
trading activities through its subsidiaries.

Development of highways

Certain entities of the Group are engaged in development of
highways on build, operate and transfer model on annuity or
toll basis. These are SPVs which have entered into concessionaire
agreements with National Highways Authority of India (‘'NHAI')
or the respective state governments for carrying out these

projects.
Construction business

Certain entities of the Group are in the business of construction
including as an EPC contractor. These entities are engaged in
handling of EPC solution in the infrastructure sector.

Others

Entities of the Group which cover all residual activities of the
Group that include special economic zones, investment activities
and management / technical consultancy.
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Other explanatory information to the consolidated financial
statement comprises of notes to the consolidated financial
statements for the year ended March 31, 2023. The consolidated
financial statements were approved by the Board of Directors
and authorised for issue in accordance with a resolution of the
directors on May 23, 2023.

Going concern

The consolidated financial results for the year ended 31 March
2023 reflected an excess of current liabilities (including liabilities
directly associated with assets classified as held for sale) over
current assets (including assets classified as held for sale) of
%2,610.36 crore and profit from operations before tax amounting
to ¥ 1,232.19 crore. The Group has in the past incurred losses
primarily on account of losses in the energy and highway sector
as detailed in notes 7, 41(i) and 41(ii). This as consequence had
impact on net worth, delay in repayment of debts and interest
servicing and lower credit ratings for some of its borrowings.
Management is taking various initiatives including monetization
of assets, recovery of outstanding claims in various infra business
(highway sector/EPC) investee entities, raising finances from
financial institutions/ group companies, strategic investors and
from other strategic initiatives, and refinancing of existing debts
and other strategic initiatives to ensure the repayment of

borrowings and debts in an orderly manner.

Further, the Group has received certain favorable orders on
various ongoing matters in energy, highway and DFCC which
involve significant value of claims. Management is optimistic of
such favorable orders and believes that such claims will further
improve its cash flows and profitability. The details of such claims

have been enumerated below: -

i) In case of DFCC, there are various claims under various
heads which has been either agreed by DFCCIL or Group
has got the award through Dispute Adjudication Board
(DAB). Total amount of claim as on March 31, 2023 is
approximately X 299.71 crore which will be received

progressively based on the work to be carried out.

ii)  Group have also raised a claim on Dedicated Freight
Corridor Corporation of India Limited ('DFCCIL’) under
Change in Law on account of Mining Ban in the state of UP
and has invoked arbitration after DFCCIL declined to accept
the DAB award which was in favor of the Group. Arbitral
Tribunal has given its award on April 22, 2023 wherein it
has quantified the claims up to December 2019 in a sum of
3 45.20 crore. Based on the principles laid down by Tribunal

for quantification, total claim on account of Change in Law
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for the entire Project period will come to X 91.16 crore.
Group is yet to receive the claim amount which is expected
shortly.
iii) Certain other claims in Energy and Highway sector as
detailed in note 7(b)(11), 7(b)(12)(ii), 7(b)(12)(iii) and 42(ii)
respectively.

Considering the above factors, the consolidated financial
statements continue to be prepared on a going concern basis
which contemplates realisation of current assets and settlement

of current liabilities in an orderly manner.
Significant accounting policies

The significant accounting policies applied by the Group in the
preparation of its consolidated financial statements are listed
below. Such accounting policies have been applied consistently
to all the periods presented in these consolidated financial

statements, unless otherwise indicated below.

Recent accounting pronouncement issued but not made
effective:

Ind AS 1 - Presentation of Financial Statements

The Ministry of Corporate Affairs ("MCA") vide notification dated
March 31, 2023, has issued an amendment to Ind AS 1 which
specifies that an entity to disclose their material accounting
policies rather than their significant accounting policies and
include corresponding amendments to Ind AS 107 and Ind AS
34 with effect from April 01, 2023.

Ind AS 8 - Accounting Policies, Changes in Accounting

Estimates and Errors

The Ministry of Corporate Affairs ("MCA”") vide notification dated
March 31, 2023, has issued an amendment to Ind AS 8 which
specifies that the definition of ‘accounting estimates’ and
included amendments to Ind AS 8 to help entities distinguish
changes in accounting policies from changes in accounting
estimates with effect from April 01, 2023.

Ind AS 12 - Income Taxes

The Ministry of Corporate Affairs ("MCA”") vide notification dated
March 31, 2023 has issued an amendment to Ind AS 12 which
narrowed the scope of the initial recognition exemption so that
it does not apply to transactions that give rise to equal and
offsetting temporary differences. Also, there is corresponding
amendment to Ind AS 101. The effective date for adoption of
this amendment is annual periods beginning on or after April
01, 2023.

2.1.

The Group is in the process of evaluating the impact on
consolidated financial statements.

Basis of Consolidation

The consolidated financial statements have been prepared in
accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian Accounting Standards) Rules, 2015,
including the rules notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to
time) and Presentation and disclosure requirements of Division
IT of Schedule III to the Companies Act, 2013 as amended from
time to time.

The consolidated financial statements have been prepared on a
historical cost basis, except for certain financial assets and
liabilities (refer accounting policy regarding financial

instruments) which have been measured at fair value.

The functional and presentation currency of the Group is Indian
Rupee (') which is the currency of the primary economic
environment in which the Group operates.

The consolidated financial statements comprise the financial
statements of the Holding Company and its subsidiaries as at
March 31, 2023. Control is achieved when the Group is exposed,
or has rights, to variable returns from its involvement with the
investee and has the ability to affect those returns through its
power over the investee. Specifically, the Group controls an
investee if and only if the Group has:

. Power over the investee (i.e. existing rights that give it the
current ability to direct the relevant activities of the

investee)

. Exposure, or rights, to variable returns from its involvement
with the investee, and

«  The ability to use its power over the investee to affect its

returns

Generally, there is a presumption that a majority of voting rights
result in control. To support this presumption and when the
Group has less than a majority of the voting or similar rights of
an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee,

including:

. The contractual arrangement with the other vote holders
of the investee

. Rights arising from other contractual arrangements
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. The Group's voting rights and potential voting rights

*  Thesize of the Group's holding of voting rights relative to
the size and dispersion of the holdings of the other voting

rights holders.

The Group re-assesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one
or more of the three elements of control. Consolidation of a
subsidiary begins when the Group obtains control over the
subsidiary and ceases when the Group loses control of the
subsidiary. Assets, liabilities, income and expenses of a subsidiary
acquired or disposed of during the year are included in the
consolidated financial statements from the date the Group gains
control until the date the Group ceases to control the subsidiary.

Consolidated financial statements are prepared using uniform
accounting policies for like transactions and other events in
similar circumstances. If a member of the Group uses accounting
policies other than those adopted in the consolidated financial
statements for like transactions and events in similar
circumstances, appropriate adjustments are made to that Group
member’s financial statements in preparing the consolidated
financial statements to ensure conformity with the Group's

accounting policies.

The financial statements of all entities, used for the purpose of
consolidation are drawn up to same reporting date as that of
the Holding company, i.e., year ended on 31 March. When the
end of the reporting period of the parent is different from that
of a subsidiary, the subsidiary prepares, for consolidation
purposes, additional financial information as of the same date
as the financial statements of the parent to enable the parent
to consolidate the financial information of the subsidiary, unless
it is impracticable to do so. In case of entities, where it is
impracticable to do so, they are consolidated using the most
recent financial statements available, which has a lag of three
months, adjusted for the effects of significant transactions or
events occurring between the date of those financial statements
and consolidated financial statements.

Consolidation procedure:

(@) Combine like items of assets, liabilities, equity, income,
expenses and cash flows of the parent with those of its
subsidiaries. For this purpose, income and expenses of the
subsidiary are based on the amounts of the assets and
liabilities recognised in the consolidated financial

statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the parent's

4" Annual Report 2022-23

(c)

GMR Power and
Urban Infra Limited

Notes to the consolidated financial statements for the year ended March 31, 2023

investment in each subsidiary and the parent’s portion of
equity of each subsidiary.

Eliminate in full intragroup assets and liabilities, equity,
income, expenses and cash flows relating to transactions
between entities of the Group (profits or losses resulting
from intragroup transactions that are recognised in assets,
such as inventory and property, plant and equipment, are
eliminated in full). Intragroup losses may indicate an
impairment that requires recognition in the consolidated

financial statements.

Non-controlling interest represents that part of the total
comprehensive income and net assets of subsidiaries
attributable to interests which are not owned, directly or
indirectly, by the Holding Company.

Profit or loss and each component of other comprehensive
income (OCI) are attributed to the equity holders of the
parent of the Group and to the non-controlling interests,
even if this results in the non-controlling interests having
a deficit balance. When necessary, adjustments are made
to the financial statements of subsidiaries to bring their
accounting policies into line with the Group’s accounting
policies. All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between
members of the Group are eliminated in full on
consolidation.

A change in the ownership interest of a subsidiary, without
a loss of control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it:

. Derecognises the assets (including goodwill) and
liabilities of the subsidiary

« Derecognises the carrying amount of any non-

controlling interests

. Derecognises the cumulative translation differences

recorded in equity
. Recognises the fair value of the consideration received
. Recognises the fair value of any investment retained
. Recognises any surplus or deficit in profit or loss

. Reclassifies the parent’s share of components
previously recognised in OCI to profit or loss or
retained earnings, as appropriate, as would be
required if the Group had directly disposed of the
related assets or liabilities.
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Business combination and goodwill

Business combinations are accounted for using the
acquisition method. The cost of an acquisition is measured
as the aggregate of the consideration transferred,
measured at acquisition date fair value and the amount of
any non-controlling interests in the acquiree. For each
business combination, the Group elects whether to measure
the non-controlling interests in the acquiree at fair value
or at the proportionate share of the acquiree’s identifiable
net assets. Acquisition-related costs are expensed as
incurred.

At the acquisition date, the identifiable assets acquired and
the liabilities assumed are recognised at their acquisition
date fair values. For this purpose, the liabilities assumed
include contingent liabilities representing present
obligation and they are measured at their acquisition fair
values irrespective of the fact that outflow of resources
embodying economic benefits is not probable. However,
the following assets and liabilities acquired in a business

combination are measured at the basis indicated below:

. Deferred tax assets or liabilities, and the assets or
liabilities related to employee benefit arrangements
are recognised and measured in accordance with Ind
AS 12 Income Tax and Ind AS 19 Employee Benefits

respectively.

«  Assets (or disposal groups) that are classified as held
for sale in accordance with Ind AS 105 Non-current
Assets Held for Sale and Discontinued Operations are
measured in accordance with that standard.

. Re-acquired rights are measured at a value
determined on the basis of the remaining contractual
term of the related contract. Such valuation does not

consider potential renewal of the reacquired right.

When the Group acquires a business, it assesses the
financial assets and liabilities assumed for appropriate
classification and designation in accordance with the
contractual terms, economic circumstances and pertinent
conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts by
the acquiree.

Business combinations arising from transfers of interests
in entities that are under the common control are

accounted at pooling of interest method. The difference
between any consideration given and the aggregate
historical carrying amounts of assets and liabilities of the

acquired entity are recorded in shareholders’ equity.

Goodwill on consolidation as on the date of transition
represents the excess of cost of acquisition at each point
of time of making the investment in the subsidiary over
the Group's share in the net worth of a subsidiary. For this
purpose, the Group's share of net worth is determined on
the basis of the latest financial statements, prior to the
acquisition, after making necessary adjustments for material
events between the date of such financial statements and
the date of respective acquisition. Capital reserve on
consolidation represents excess of the Group's share in the
net worth of a subsidiary over the cost of acquisition at
each point of time of making the investment in the
subsidiary. Goodwill arising on consolidation is not
amortised, however, it is tested for impairment annually.
In the event of cessation of operations of a subsidiary, the

unimpaired goodwill is written off fully.
Investment in associates and joint ventures

An associate is an entity over which the Group has
significant influence. Significant influence is the power to
participate in the financial and operating policy decisions
of the investee, but is not control or joint control over those

policies.

A joint venture is a type of joint arrangement whereby the
parties that have joint control of the arrangement have
rights to the net assets of the joint venture. Joint control is
the contractually agreed sharing of control of an
arrangement, which exists only when decisions about the
relevant activities require unanimous consent of the parties

sharing control.

The considerations made in determining whether significant
influence or joint control are similar to those necessary to
determine control over the subsidiaries.

The results, assets and liabilities of joint venture and
associates are incorporated in the consolidated financial
statements using equity method of accounting after making
necessary adjustments to achieve uniformity in application
of accounting policies, wherever applicable. An investment
in associate or joint venture is initially recognised at cost
and adjusted thereafter to recognise the Group's share of

profit or loss and other comprehensive income of the joint
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venture or associate. On acquisition of investment in a joint
venture or associate, any excess of cost of investment over
the fair value of the assets and liabilities of the joint venture,
is recognised as goodwill and is included in the carrying
value of the investment in the joint venture and associate.
The excess of fair value of assets and liabilities over the
investment is recognised directly in equity as capital reserve.
The unrealised profits/losses on transactions with joint
ventures are eliminated by reducing the carrying amount

of investment.

The carrying amount of investment in joint ventures and
associates is reduced to recognise impairment, if any, when
there is objective evidence of impairment.

When the Group's share of losses of an associate or a joint
venture exceeds the Group's interest in that associate or
joint venture (which includes any long term interests that,
in substance, form part of the Group’s net investment in
the associate or joint venture), the Group discontinues
recognising its share of further losses. Additional losses
are recognised only to the extent that the Group has
incurred legal or constructive obligations or made
payments on behalf of the associate or joint venture. If the
associate or joint venture subsequently reports profits, the
entity resumes recognising its share of those profits only
after its share of the profits equals the share of losses not

recognised.

The aggregate of the Group's share of profit or loss of an
associate and a joint venture is shown on the face of the

consolidated statement of profit and loss.

The financial statements of the associate or joint venture
are prepared for the same reporting period as the Group.
When the end of the reporting period of the parent is
different from that of an associate or a joint venture, an
associate or a joint venture, for consolidation purposes,
prepares additional financial information as of the same
date as the financial statements of the parent to enable
the parent to consolidate the financial information of an
associate or a joint venture, unless it is impracticable to do
so. In case of entities, where it is impracticable to do so,
they are consolidated using the most recent financial
statements available, with a lag of three months, adjusted
for the effects of significant transactions or events occur
between the date of those financial statements and
consolidated financial statements. When necessary,

adjustments are made to bring the accounting policies in
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line with those of the Group.

Upon loss of significant influence over the associate or joint
control over the joint venture, the Group measures and
recognises any retained investment at its fair value. Any
difference between the carrying amount of the associate
or joint venture upon loss of significant influence or joint
control and the fair value of the retained investment and

proceeds from disposal is recognised in profit or loss.
Interest in joint operations

In respect of its interests in joint operations, the Group
recognises its share in assets, liabilities, income and
expenses line-by-line in the standalone financial statements
of the entity which is party to such joint arrangement which
then becomes part of the consolidated financial statements
of the Group when the financial statements of the Holding
Company and its subsidiaries are combined for
consolidation. Interests in joint operations are included in
the segments to which they relate.

The financial statements of the joint operations are
prepared for the same reporting period as the Group. When
the end of the reporting period of the parent is different
from that of a joint operation, a joint operations for
consolidation purposes, prepares additional financial
information as of the same date as the financial statements
of the parent to enable the parent to consolidate the
financial information of a joint operations, unless it is
impracticable to do so. In case of entities, where it is
impracticable to do so, they are consolidated using the
most recent financial statements available, with a lag of
three months, adjusted for the effects of significant
transactions or events occurring between the date of those
financial statements and consolidated financial statements.
When necessary, adjustments are made to bring the

accounting policies in line with those of the Group.
Current versus non-current classification

The Group presents assets and liabilities in the consolidated
balance sheet based on current/ non-current classification.

An asset is treated as current when it is:

i.  Expected to be realised or intended to be sold or

consumed in normal operating cycle,
ii.  Held primarily for the purpose of trading,

iii. Expected to be realised within twelve months after

the reporting period, or
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iv.  Cash or cash equivalent unless restricted from being
exchanged or used to settle a liability for at least

twelve months after the reporting period
All other assets are classified as non-current.
A liability is current when:

It is expected to be settled in normal operating cycle,
ii.  Itisheld primarily for the purpose of trading,

iii. Itis due to be settled within twelve months after the

reporting period, or

iv.  Thereis no unconditional right to defer the settlement
of the liability for at least twelve months after the
reporting period

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-

current assets and liabilities.
Advance tax paid is classified as non-current assets.

Operating cycle for the business activities of the Group
extends up to the realisation of receivables (including
retention monies) within the agreed credit period normally

applicable to the respective line of business.
Fair value measurement

The Group measures financial instruments, such as,
derivatives at fair value at each balance sheet date using

valuation techniques.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes

place either:
a) Inthe principal market for the asset or liability, or

b) In the absence of a principal market, in the most
advantageous market for the asset or liability

The principal or the most advantageous market must be
accessible by the Group.

The fair value of an asset or a liability is measured using
the assumptions that market participants would use when
pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant that

would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of

unobservable inputs.

All assets and liabilities for which fair value is measured or
disclosed in the consolidated financial statements are
categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant

to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active

markets for identical assets or liabilities.

Level 2 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is

directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is

unobservable.

For assets and liabilities that are recognised in the
consolidated financial statements on a recurring basis, the
Group determines whether transfers have occurred
between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at
the end of each reporting period.

Revenue recognition

Revenue from contracts with customers is recognised when
control of the goods or services are transferred to the
customer at an amount that reflects the consideration to
which the Group expects to be entitled in exchange for
those goods or services.

Revenue is recognised to the extent that it is probable that
the economic benefits will flow to the Group and the
revenue can be reliably measured, regardless of when the

payment is being made.

Revenue from contracts with customers is recognised when

it satisfies a performance obligation by transferring
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promised good or service to a customer. The revenue is
recognised to the extent of transaction price allocated to
the performance obligation satisfied. For performance
obligation satisfied over time, the revenue recognition is
done by measuring the progress towards complete
satisfaction of performance obligation. The progress is
measured in terms of a proportion of actual cost incurred
to-date, to the total estimated cost attributable to the
performance obligation. The Group has concluded that it
is the principal in all of its revenue arrangements since it is
the primary obligor in all the revenue arrangements as it
has pricing latitude and is also exposed to inventory and
credit risks.

The specific recognition criteria described below must also

be met before revenue is recognised.
Significant financing component

Generally, the Group receives short-term advances from
its customers. Using the practical expedient in Ind AS 115,
the Group does not adjust the promised amount of
consideration for the effects of a significant financing
component if it expects, at contract inception, that the
period between the transfer of the promised service to the
customer and when the customer pays for that service will
be one year or less.

The Group also receives long-term advances from
customers for rendering services. The transaction price for
such contracts are discounted, using the rate that would
be reflected in a separate financing transaction between
the Group and its customers at contract inception, to take
into consideration the significant financing component.

Contract balances
Contract assets

A contract asset is the right to consideration in exchange
for services transferred to the customer (which consist of
unbilled revenue). If the Group performs by transferring
services to a customer before the customer pays
consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional.
Contract assets are transferred to receivables when the
rights become unconditional and contract liabilities are
recognized as and when the performance obligation is
satisfied.
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Trade receivables

The trade receivables are measured at transaction price
and where the value are different from the fair value, at
fair value. Trade receivable represents the Group's right to
an amount of consideration that is unconditional (i.e., only
the passage of time is required before payment of the
consideration is due). Refer to accounting policies of
financial assets in financial instruments — initial recognition

and subsequent measurement.
Contract liabilities

A contract liability is the obligation to transfer services to a
customer for which the Group has received consideration
(or an amount of consideration is due) from the customer.
If a customer pays consideration before the Group transfers
services to the customer, a contract liability is recognised
when the payment is made or the payment is due
(whichever is earlier). Contract liabilities are recognised as
revenue when the Group performs under the contract.

Energy sector

In case of power generating and trading companies,
revenue from energy units sold as per the terms of the
PPA and Letter Of Intent ('LOI') (collectively hereinafter
referred to as 'the PPAs') is recognised on an accrual basis
and includes unbilled revenue accrued up to the end of
the accounting year.

Revenue earned in excess of billings has been included
under "other assets” as unbilled revenue and billings in
excess of revenue earned have been disclosed under “other

liabilities” as unearned revenue.

Claims for delayed payment charges and any other claims,
in which the Group companies are entitled to under the
PPAs, are recognized on reasonable certainty to expect

ultimate collection.

Revenue from energy units sold on a merchant basis is
recognised in accordance with billings made to customers
based on the units of energy delivered and the rate agreed
with the customers. Revenue/ charges from unscheduled
interchange for the deviation in generation with respect to
scheduled generation are recognized/ charged at rates
notified by CERC from time to time, as revenue from sale
of energy and adjusted with revenue from sale of energy.
Further, revenue is recognized/adjusted towards truing up
in terms of the applicable CERC regulations.
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Revenue from electrical energy transmission charges is
recognized on an accrual basis in accordance with the

provisions of the transmission service agreements.

Revenue from sale of coal is recognised when the risks and
rewards of ownership passes to the purchaser in accordance
with the terms of sale, including delivery of the product,
the selling price is fixed or determinable, and collectability
is reasonably assured. Revenue earned in the pre-
production stage and related operating costs have been
recorded against the carrying value of mining and

exploration and development properties.

Revenue from the sale of goods is measured at the fair
value of the consideration received or receivable, net of
returns and allowances, trade discounts and volume

rebates.

Revenue from energy trading are recognised as per the
agreement with the customer. In case of the energy trading
agreements, where the Group is entitled only for a fixed
margin and the associated risk and rewards are with the
third parties, revenue is recognised only to the extent of

assured margin.
Highways Sector

In case of entities involved in construction and maintenance
of Roads, revenue is recognised in line with the Appendix
C to Ind AS 115 — Service Concession Arrangements. Toll
revenue is recognised on an accrual basis which coincides

with the collection of tolls from the users of highways.
Revenue share paid / payable to concessionaire grantors:

Revenue share paid / payable to concessionaires / grantors
as a percentage of revenues, pursuant to the terms and
conditions of the relevant agreement for development,
construction, operation and maintenance of the respective
highways has been disclosed as revenue share paid /
payable to concessionaire grantors in the consolidated
statement of profit and loss.

For Construction business entities

Construction revenue and costs are recognised by reference
to the stage of completion of the construction activity at
the balance sheet date, as measured by the proportion that
contract costs incurred for work performed to date bear to
the estimated total contract costs. Where the outcome of
the construction cannot be estimated reliably, revenue is

recognised to the extent of the construction costs incurred

if it is probable that they will be recoverable. When the
outcome of the contract is ascertained reliably, contract
revenue is recognised at cost of work performed on the
contract plus proportionate margin, using the percentage
of completion method i.e. over the period of time.
Percentage of completion is the proportion of cost of work
performed to-date, to the total estimated contract costs.

The estimated outcome of a contract is considered reliable

when all the following conditions are satisfied:
i The amount of revenue can be measured reliably,

ii. Itis probable that the economic benefits associated
with the contract will flow to the Group,

iii. The stage of completion of the contract at the end of

the reporting period can be measured reliably,

iv.  The costs incurred or to be incurred in respect of the

contract can be measured reliably.

Provision is made for all losses incurred to the balance sheet
date. Variations in contract work, claims and incentive
payments are recognised to the extent that it is probable
that they will result in revenue, and they are capable of
being reliably measured. Expected loss, if any, on a contract
is recognised as expense in the period in which it is foreseen,
irrespective of the stage of completion of the contract. For
contracts where progress billing exceeds the aggregate of
contract costs incurred to-date and recognised profits (or
recognised losses, as the case may be), the surplus is shown

as the amount due to customers.

Amount received before the related work is performed are
disclosed in the Balance Sheet as a liability towards advance
received. Amounts billed for work performed but yet to be
paid by the customers are disclosed in the Balance Sheet

as trade receivables.
Interest income

Interest income is recognised on a time proportion basis
taking into account the amount outstanding and the rate
applicable except the interest income received from
customers for delayed payments which are accounted on

the basis of reasonable certainty / realisation.

For all debt instruments measured either at amortised cost
or at fair value through other comprehensive income,
interest income is recorded using the effective interest rate
(EIR). EIR is the rate that exactly discounts the estimated
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future cash payments or receipts over the expected life of
the financial instrument or a shorter period, where
appropriate, to the gross carrying amount of the financial
asset or to the amortised cost of a financial liability. When
calculating the effective interest rate, the Group estimates
the expected cash flows by considering all the contractual
terms of the financial instrument (for example, prepayment,
extension, call and similar options) but does not consider
the expected credit losses. Interest income is included in
other operating income / other income in the consolidated
statement of profit and loss depending upon the nature of

operations of the entity in which such revenue is recognised.
Others

i Income from management / technical services is
recognised as per the terms of the agreement on the

basis of services rendered.

ii.  Insurance claim is recognised on acceptance of the
claims by the insurance company.

iii.  Revenue from charter services is recognised based on
services provided as per the terms of the contracts

with the customers.

Revenue earned in excess of billings has been included
under ‘other financial assets’ as unbilled revenue and
billings in excess of revenue has been disclosed under ‘other
liabilities’ as unearned revenue.

Service concession arrangements

The Group constructs or upgrades infrastructure
(construction or upgrade services) used to provide a public
service and operates and maintains that infrastructure
(operation services) for a specified period of time. These
arrangements may include Infrastructure used in a public-
to-private service concession arrangement for its entire

useful life.

Under Appendix C to Ind AS 115 — Service Concession
Arrangements, these arrangements are accounted for
based on the nature of the consideration. The intangible
asset model is used to the extent that the operator receives
a right (i.e. a concessionaire) to charge users of the public
service. The financial model is used when the operator has
an unconditional contractual right to receive cash or other
financial assets from or at the direction of the grantor for
the construction service. When the unconditional right to

receive cash covers only part of the service, the two models
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are combined to account separately for each component.
If the operator performs more than one service (i.e.
construction, upgrade services and operation services)
under a single contract or arrangement, consideration
received or receivable is allocated by reference to the
relative fair values of the service delivered, when the
amount are not separately identifiable.

Other intangible asset is amortised over the shorter of the
estimated period of future economic benefits which the
other intangible assets are expected to generate or the

concession period, from the date they are available for use.

An asset carried under concession arrangements is
derecognised on disposal or when no future economic

benefits are expected from its future use or disposal.

The Group recognises a financial asset to the extent that it
has an unconditional right to receive cash or another
financial asset from or at the direction of the grantor. In
case of annuity-based carriageways, the Group recognises
financial asset.

Government grants

Government grants are recognised where there is
reasonable assurance that the grant will be received, and
all attached conditions will be complied with. When the
grant relates to an expense item, it is recognised as income
on a systematic basis over the periods that the related costs,
for which it is intended to compensate, are expensed. When
the grant relates to an asset, it is recognised as income in
equal amounts over the expected useful life of the related

asset.

When the Group receives grants of non-monetary assets,
the asset and the grant are recorded at fair value amounts
and released to profit or loss over the expected useful life
in a pattern of consumption of the benefit of the underlying
asset i.e. by equal annual instalments. When loans or similar
assistance are provided by governments or related
institutions, with an interest rate below the current
applicable market rate, the effect of this favourable interest
is regarded as a government grant. The loan or assistance
is initially recognised and measured at fair value and the
government grant is measured as the difference between
the initial carrying value of the loan and the proceeds
received. The loan is subsequently measured as per the

accounting policy applicable to financial liabilities.
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Taxes on income
Current tax

Tax expense for the year comprises current tax and deferred
tax. The tax currently payable is based on taxable profit for
the year. Taxable profit differs from net profit as reported
in the consolidated statement of profit and loss because it
excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that
are never taxable or deductible. The Group’s liability for
current tax is calculated using the tax rates and tax laws
that have been enacted or substantively enacted by the
end of the reporting period.

Current income tax relating to items recognised outside
profit or loss is recognised outside profit or loss (either in
other comprehensive income or in equity). Current tax items
are recognised in correlation to the underlying transaction
either in OCl or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject
to interpretation and establishes provisions where

appropriate.
Deferred tax

Deferred tax is the tax expected to be payable or
recoverable on differences between the carrying values of
assets and liabilities in the consolidated financial statements
and the corresponding tax bases used in the computation
of the taxable profit and is accounted for using the balance
sheet liability model. Deferred tax liabilities are generally
recognised for all the taxable temporary differences. In
contrast, deferred tax assets are only recognised to the
extent that is probable that future taxable profits will be
available against which the temporary differences can be

utilised.

Deferred tax assets are recognized for all deductible
temporary differences, carry forward of unused tax credits
and unused tax losses, to the extent that it is probable that
taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused

tax credits and unused tax losses can be utilized.

The carrying amount of deferred income tax assets is
reviewed at each balance sheet date and reduced to the
extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred

income tax asset to be utilized. Deferred tax assets and

liabilities are measured at the tax rates that are expected
to apply in the year when the asset is realized or the liability
is settled, based on tax rates (and tax laws) that have been

enacted or substantively enacted at the balance sheet date.

Deferred tax relating to items recognised outside profit or
loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction

either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if
alegally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate
to the same taxable entity and the same taxation authority.

Deferred tax assets include Minimum Alternative Tax
('MAT’) paid in accordance with the tax laws in India, which
is likely to give future economic benefits in the form of
availability of set off against future income tax liability.
Accordingly, MAT is recognized as deferred tax asset in
the balance sheet when the asset can be measured reliably,
and it is probable that the future economic benefit

associated with the asset will be realized.

In the year in which the Group recognises MAT credit as an
asset, it is created by way of credit to the statement of
profit and loss shown as part of deferred tax asset. The
Group reviews the “MAT credit entitlement” asset at each
reporting date and writes down the asset to the extent
that it is no longer probable that it will pay normal tax

during the specified period.

Non-current assets held for sale and discontinued
operations.

The Group classifies non-current assets as held for sale if
their carrying amounts will be recovered principally through
a sale rather than through continuing use. Actions required
to complete the sale should indicate that it is unlikely that
significant changes to the sale will be made or that the
decision to sell will be withdrawn. Management must be
committed to the sale expected within one year from the

date of classification.

The criteria for held for sale classification is regarded met
only when the assets or disposal group is available for
immediate sale in its present condition, subject only to
terms that are usual and customary for sales of such assets,
its sale is highly probable; and it will genuinely be sold, not
abandoned. The Group treats sale of the asset to be highly
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probable when:

a) The appropriate level of management is committed

to a plan to sell the asset,

b)  An active programme to locate a buyer and complete

the plan has been initiated,

c) Theassetis being actively marketed for sale at a price
that is reasonable in relation to its current fair value,

d) The sale is expected to qualify for recognition as a
completed sale within one year from the date of

classification, and

e) Actions required to complete the plan indicate that it
is unlikely that significant changes to the plan will be

made or that the plan will be withdrawn.

Non-current assets held for sale are measured at the lower
of their carrying amount and the fair value less costs to
sell. Assets and liabilities classified as held for sale are
presented separately in the consolidated balance sheet.

Property, plant and equipment and other intangible assets
once classified as held for sale/ distribution to owners are

not depreciated or amortised.

A disposal group qualifies as discontinued operation if it is
a component of an entity that either has been disposed of,
or is classified as held for sale, and:

i)  Represents a separate major line of business or

geographical area of operations,

i) Is part of a single co-ordinated plan to dispose of a
separate major line of business or geographical area
of operations

Or

iii) Is a subsidiary acquired exclusively with a view to

resale.

Discontinued operations are excluded from the results of
continuing operations and are presented separately in the
consolidated statement of profit and loss.

Property, plant and equipment

Freehold land is carried at historical cost and is not
depreciated. All other items of property, plant and
equipment are stated at historical cost less accumulated
depreciation and accumulated impairment losses, if any.
Historical cost includes expenditure that is directly

attributable to the acquisition of the items.
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Capital work in progress includes cost of property, plant
and equipment under installation/under development as
at the balance sheet date and is stated at cost less

accumulated impairment loss.

The Group identifies and determines cost of each
component/ part of the asset separately, if the component/
part has a cost which is significant to the total cost of the
asset having useful life that is materially different from that
of the remaining asset. These components are depreciated
over their useful lives; the remaining asset is depreciated
over the life of the principal asset. When significant parts
of plant and equipment are required to be replaced at
intervals, the Group depreciates them separately based on
their specific useful lives. Likewise, when a major inspection
is performed, its cost is recognized in the carrying amount
of the plant and equipment as a replacement if the
recognition criteria are satisfied. All other repair and
maintenance costs are recognized in the consolidated
statement of profit or loss as and when incurred.

Subsequent costs are included in the asset's carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
assets are derecognised when replaced. All other repairs
and maintenance are charged to profit and loss during the

reporting period in which they are incurred.
Depreciation on property, plant and equipment
Energy sector

In case of domestic entities, the depreciation on property,
plant and equipment is calculated on a straight-line basis
using the rates arrived at, based on useful lives estimated
by the management, which coincides with the lives
prescribed under Schedule II of the Act except on case of
plant and machinery in case of some gas based power
plants and power generating units dedicated for generation
of power under CERC tariff regulations where the useful
life of the asset is considered as 25 years as prescribed by
CERC being the regulatory authority in the energy sector,
as against 40 years as per Schedule II of the Act.

Other entities

For domestic entities other than aforesaid entities, the

depreciation on the Property plant and equipment is
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calculated on a straight-line basis using the rates arrived
at, based on useful lives estimated by the management,
which coincides with the lives prescribed under Schedule II
of the Companies Act, 2013.

The management has estimated the useful life of assets
individually costing X 5,000 or less to be less than one year,
which is lower than those indicated in Schedule II.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if

appropriate.

Depreciation charge for impaired assets is adjusted in future
periods in such a manner that the revised carrying amount

of the asset is allocated over its remaining useful life.

Assets acquired under finance leases are depreciated on a
straight-line basis over the lease term. Where there is
reasonable certainty that the Group shall obtain ownership
of the assets at the end of the lease term, such assets are
depreciated based on the useful life prescribed under
Schedule II to the Companies Act, 2013 or based on the

useful life adopted by the Group for similar assets.

An item of property, plant and equipment and any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount
of the asset) is included in the statement of profit and loss

when the asset is derecognised.

Useful life of Property, plant and equipment, other than

disclosed above:

Depreciation is calculated on a straight-line basis over the

estimated useful lives of the assets as follows:

Category of asset Estimated useful life
Plant and equipment 4 - 15 years

Buildings 7 - 30 years

Office equipment 5 years

Furniture and fixtures 3-10 years

Vehicles and Aircrafts 5 - 25 years
Computers 3-6 years

Leasehold improvements are depreciated over the primary
period of lease or estimated useful life, whichever is lower,

on straight line basis.

The Group, based on technical assessment made by the
technical expert and management estimate, depreciates
certain items of plant and equipment over estimated useful
lives which are different from the useful life prescribed in
Schedule II to the Companies Act, 2013.

Investment property

Investment properties are measured initially at cost,
including transaction costs. Subsequent to initial
recognition, investment properties are stated at cost less
accumulated depreciation and accumulated impairment

loss, if any.

The cost includes borrowing costs for long-term
construction projects if the recognition criteria are met.

Depreciation is recognised using straight line method so
as to write off the cost of the investment property less their
residual values over their useful lives specified in Schedule
IIto the Companies Act, 2013, or in the case of assets where
the useful life was determined by technical evaluation, over
the useful life so determined. Depreciation method is
reviewed at each financial year end to reflect the expected
pattern of consumption of the future benefits embodied
in the investment property. The estimated useful life and
residual values are also reviewed at each financial year end
and the effect of any change in the estimates of useful life
/ residual value is accounted on prospective basis. Freehold

land and properties under construction are not depreciated.

Investment properties are derecognised either when they
have been disposed off or when they are permanently
withdrawn from use and no future economic benefit is
expected from their disposal.

The difference between the net disposal proceeds and the
carrying amount of the asset is recognised in consolidated

statement of profit and loss in the period of derecognition.
Investment property under construction

Investment property under construction represents
expenditure incurred in respect of capital projects and are
carried at cost. Cost includes land, related acquisition
expenses, development/construction costs, borrowing

costs and other direct expenditure.
Other intangible assets

Intangible assets acquired separately are measured on
initial recognition at cost. The cost of intangible assets

acquired in a business combination is their fair value at the
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date of acquisition. Following initial recognition, intangible
assets are carried at cost less any accumulated amortisation

and accumulated impairment losses, if any.

The useful lives of other intangible assets are assessed as

either finite or indefinite.
Amortisation of other intangible assets

Other intangible assets with finite lives are amortised over
the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite
useful life are reviewed at least at the end of each reporting
period, with the effect of any change in the estimate being
accounted for on a prospective basis. Changes in the
expected useful life or the expected pattern of consumption
of future economic benefits embodied in the asset are
considered to modify the amortisation period or method,
as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets
with finite lives is recognised in the consolidated statement
of profit and loss unless such expenditure forms part of

carrying value of another asset.

Amortization of mining properties is based on using unit-
of-production method from the date of commencement
of commercial production of the respective area of interest
over the lesser of the life of the mine or the terms of the

coal contracts of work or mining business license.

Carriageways related to toll based road projects are
amortized based on proportion of actual revenue received
during the accounting year to the total projected revenue
till the end of the concession period in terms of MCA
notification dated April 17, 2012 and in terms of the
amendments to the Schedule II of the Act vide MCA
notification dated March 31, 2014 pursuant to the
exemption provided as per D22 (i) of Ind AS 101.

The total projected revenue for the entire useful life is
reviewed at the end of each financial year for expected
changes in traffic and adjusted to reflect any changes in
the estimate which will lead to actual collection at the end

of useful life.

Other intangible assets representing power plant
concessionaire rights and carriageways are amortized over
the concession period, ranging from 23 to 40 years and

17.5 to 25 years respectively, as the economic benefits from
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the underlying assets would be available to the Group over
such period as per the respective concessionaire

agreements.

Software is amortised based on the useful life of six years

on a straight-line basis as estimated by the management.

Amortisation on impaired assets is provided by adjusting
the amortisation charge in the remaining periods so as to
allocate the asset's revised carrying amount over its
remaining useful life. Gains or losses arising from de-
recognition of an intangible asset are measured as the
difference between the net disposal proceeds and the
carrying amount of the asset and are recognised in the
consolidated statement of profit and loss when the asset

is derecognised.
Borrowing costs

Borrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds
including interest expense calculated using the effective
interest method, finance charges in respect of assets
acquired on finance lease. Borrowing cost also includes
exchange differences to the extent regarded as an

adjustment to the borrowing costs.

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended
use or sale are capitalised as part of the cost of the asset
until such time as the assets are substantially ready for the
intended use or sale. All other borrowing costs are expensed

in the period in which they occur.
Leases

The determination of whether an arrangement is (or
contains) a lease is based on the substance of the
arrangement at the inception of the lease. The arrangement
is, or contains, a lease if fulfilment of the arrangement is
dependent on the use of a specific asset or assets and the
arrangement conveys a right to use the asset or assets,
even if that right is not explicitly specified in an

arrangement.

A lease is classified at the inception date as a finance lease

or an operating lease.

Group as a lessee

Assets acquired on leases where a significant portion of
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risk and rewards of ownership are retained by the lessor
are classified as operating leases. Lease rental are charged
to statement of profit and loss on straight-line basis except
where scheduled increase in rent compensate the lessor

for expected inflationary costs.

The Group enters into leasing arrangements for various
assets. The assessment of the lease is based on several
factors, including, but not limited to, transfer of ownership
of leased asset at end of lease term, lessee’s option to

extend/purchase etc.

At lease commencement date, the Group recognises a
right-of-use asset and a lease liability on the balance sheet.
The right-of-use asset is measured at cost, which is made
up of the initial measurement of the lease liability, any initial
direct costs incurred by the Group, an estimate of any costs
to dismantle and remove the asset at the end of the lease
(if any), and any lease payments made in advance of the
lease commencement date (net of any incentives received).

The Group depreciates the right-of-use assets on a straight-
line basis from the lease commencement date to the earlier
of the end of the useful life of the right-of-use asset or the
end of the lease term. The Group also assesses the right-
of-use asset for impairment when such indicators exist. At
lease commencement date, the Group measures the lease
liability at the present value of the lease payments unpaid
at that date, discounted using the interest rate implicit in
the lease if that rate is readily available or the Group's
incremental borrowing rate. Lease payments included in
the measurement of the lease liability are made up of fixed
payments (including in substance fixed payments) and
variable payments based on an index or rate. Subsequent
to initial measurement, the liability will be reduced for
payments made and increased for interest. It is re-measured
to reflect any reassessment or modification, or if there are
changes in in-substance fixed payments. When the lease
liability is re-measured, the corresponding adjustment is
reflected in the right-of-use asset. The Group has elected
to account for short-term leases using the practical
expedients. Instead of recognising a right-of-use asset and
lease liability, the payments in relation to these are
recognised as an expense in statement of profit and loss
on a straight-line basis over the lease term.

Group as a lessor:

Leases are classified as finance leases when substantially

all of the risks and rewards of ownership transfer from the
Group to the lessee. Amounts due from lessees under
finance leases are recorded as receivables at the Group's
net investment in the leases. Finance lease income is
allocated to accounting periods so as to reflect a constant
periodic rate of return on the net investment outstanding
in respect of the lease.

Leases in which the Group does not transfer substantially
all the risks and rewards of ownership of an asset are
classified as operating leases. Rental income from operating
lease is recognised on a straight-line basis over the term
of the relevant lease. Initial direct costs incurred in
negotiating and arranging an operating lease are added
to the carrying amount of the leased asset and recognised

over the lease term on the same basis as rental income.
Inventories

Inventories are valued at the lower of cost and net realisable

value.

Costs incurred in bringing each product to its present
location and condition are accounted for as follows:

. Raw materials: cost includes cost of purchase and
other costs incurred in bringing the inventories to their

present location and condition.

. Finished goods and work in progress: cost includes
cost of direct materials and labour and a proportion
of manufacturing overheads based on the normal

operating capacity but excluding borrowing costs.

. Traded goods: cost includes cost of purchase and
other costs incurred in bringing the inventories to their
present location and condition.

. Contract work in progress: contract work in progress
comprising construction costs and other directly
attributable overheads is valued at lower of cost and

net realisable value

Cost of inventories is determined on a weighted average
basis. Net realisable value is the estimated selling price in
the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the

sale.

Costs incurred that relate to future activities on the contract
are recognised as “Contract work in progress”.

Contract work in progress comprising construction costs
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and other directly attributable overheads is valued at lower
of cost and net realisable value.

Assessment of net realisable value is made in each
subsequent period and when the circumstances that
previously caused inventories to be written-down below
cost no longer exist or when there is clear evidence of an
increase in net realisable value because of changed
economic circumstances, the write-down, if any, in the past
period is reversed to that extent of the original amount
written-down so that the resultant carrying amount is the

lower of the cost and the revised net realisable value.

Impairment of non-financial assets, investments in joint
ventures and associates

As at the end of each accounting year, the Group reviews
the carrying amounts of its Property plant and equipment
('PPE’), investment properties, other intangible assets and
investments in associates and joint ventures to determine
whether there is any indication that those assets have
suffered an impairment loss. If such indication exists, the
said assets are tested for impairment so as to determine
the impairment loss, if any. Goodwill and the intangible
assets with indefinite life are tested for impairment each

year.

Impairment loss is recognised when the carrying amount
of an asset exceeds its recoverable amount. Recoverable

amount is determined:

(i) incase of an individual asset, at the higher of the net

selling price and the value in use; and

(i) in case of a cash generating unit (a group of assets
that generates identified, independent cash flows), at
the higher of the cash generating unit's net selling

price and the value in use.

(The amount of value in use is determined as the present
value of estimated future cash flows from the continuing
use of an asset and from its disposal at the end of its useful
life. For this purpose, the discount rate (pre-tax) is
determined based on the weighted average cost of capital
of the respective company suitably adjusted for risks

specified to the estimated cash flows of the asset).

For this purpose, a cash generating unit is ascertained as
the smallest identifiable group of assets that generates cash
inflows that are largely independent of the cash inflows

from other assets or groups of assets.
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If recoverable amount of an asset (or cash generating unit)
is estimated to be less than its carrying amount, such deficit
is recognised immediately in the consolidated statement
of profit and loss as impairment loss and the carrying
amount of the asset (or cash generating unit) is reduced to
its recoverable amount. For this purpose, the impairment
loss recognised in respect of a cash generating unit is
allocated first to reduce the carrying amount of any
goodwill allocated to such cash generating unit and then
to reduce the carrying amount of the other assets of the

cash generating unit on a pro-rata basis.

When an impairment loss subsequently reverses, the
carrying amount of the asset (or cash generating unit) is
increased to the revised estimate of its recoverable amount,
but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had
no impairment loss is recognised for the asset (or cash
generating unit) in prior years. A reversal of an impairment
loss is recognised immediately in the consolidated

statement of profit and loss.
Provisions and contingent liabilities

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the
obligation. When the Group expects some or all of a
provision to be reimbursed, for example, under an
insurance contract, the reimbursement is recognised as a
separate asset, but only when the reimbursement is virtually
certain. The expense relating to a provision is presented in
the consolidated statement of profit and loss net of any

reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision

due to the passage of time is recognised as a finance cost.

A provision for onerous contracts is recognised when the
expected benefits to be derived by the Group from a
contract are lower than the unavoidable cost of meeting
its obligations under the contract. The provision is
measured at the present value of the lower of the expected

cost of terminating the contract and the expected net cost

175



GAR

Notes to the consolidated financial statements for the year ended March 31, 2023

176

of continuing with the contract. Before a provision is
established, the Group recognises any impairment loss on
the assets associated with that contract.

A contingent liability is a possible obligation that arises
from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain
future events beyond the control of the Group or a present
obligation that is not recognized because it is not probable
that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely
rare cases where there is a liability that cannot be
recognized because it cannot be measured reliably. The
Group does not recognize a contingent liability but
discloses its existence in the consolidated financial

statements.

Provisions and contingent liabilities are reviewed at each

balance sheet.
Decommissioning liability:

Decommissioning costs are provided at the present value
of expected costs to settle the obligation using estimated
cash flows and are recognised as part of the cost of the
particular asset. The cash flows are discounted at a current
pre-tax rate that reflects the risks specific to the
decommissioning liability. The unwinding of the discount
is expensed as incurred and recognised in the consolidated
statement of profit and loss as a finance cost. The estimated
future costs of decommissioning are reviewed annually and
adjusted as appropriate. Changes in the estimated future
costs or in the discount rate applied are added to or
deducted from the cost of the asset.

Retirement and other employee benefits

Retirement benefit in the form of provident fund, pension
fund and superannuation fund are defined contribution
scheme. The Group has no obligation, other than the
contribution payable. The Group recognizes contribution
payable to provident fund, pension fund and
superannuation fund as expenditure, when an employee
renders the related service. If the contribution payable to
the scheme for service received before the balance sheet
reporting date exceeds the contribution already paid, the
deficit payable to the scheme is recognized as a liability
after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for

services received before the balance sheet date, then excess

is recognized as an asset to the extent that the pre-payment
will lead to, for example, a reduction in future payment or
a cash refund.

Accumulated leave, which is expected to be utilized within
the next twelve months, is treated as short-term employee
benefit. The Group measures the expected cost of such
absences as the additional amount that it expects to pay
as a result of the unused entitlement that has accumulated
at the reporting date.

The Group treats accumulated leave expected to be carried
forward beyond twelve months, as long-term employee
benefit for measurement purposes. Such long-term
compensated absences are provided for based on the
actuarial valuation using the projected unit credit method

at the year-end.

The Group presents the leave as a current liability in the
consolidated balance sheet, to the extent it does not have
an unconditional right to defer its settlement for twelve
months after the reporting date.

The cost of providing benefits under the defined benefit
plan is determined using the projected unit credit method
using actuarial valuation to be carried out at each balance
sheet date

In case of funded plans, the fair value of the plan assets is
reduced from the gross obligation under the defined

benefit plans to recognise the obligation on a net basis.

Re-measurements, comprising of actuarial gains and losses,
the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability and the
return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognised
immediately in the consolidated balance sheet with a
corresponding debit or credit to retained earnings through
OCI in the period in which they occur. Re-measurements
are not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the
earlier of:

a. The date of the plan amendment or curtailment, and

b. The date that the Group recognises related
restructuring costs

Net interest is calculated by applying the discount rate to
the net defined benefit liability or asset. The Group

4™ Annual Report 2022-23



recognises the following changes in the net defined benefit
obligation as an expense in the consolidated statement of

profit and loss:

a.  Service costs comprising current service costs, past-
service costs, gains and losses on curtailments and
non-routine settlements; and

b.  Net interest expense or income.
Financial instruments

Financial assets and financial liabilities are recognised when
the Group becomes a party to the contract embodying the
related financial instruments. All financial assets, financial
liabilities and financial guarantee contracts are initially
measured at transaction cost and where such values are
different from the fair value, at fair value. Transaction costs
that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial
assets and financial liabilities at fair value through profit
and loss) are added to or deducted from the fair value
measured on initial recognition of financial asset or financial
liability. Transaction costs directly attributable to the
acquisition of financial assets and financial liabilities at fair
value through profit and loss are immediately recognised
in the consolidated statement of profit and loss. In case of
interest free or concession loans/debentures/preference
shares given to associates and joint ventures, the excess of
the actual amount of the loan over initial measure at fair

value is accounted as an equity investment.

Investment in equity instruments issued by associates and

joint ventures are measured at cost less impairment.
Effective interest method

The effective interest method is a method of calculating
the amortised cost of a financial instrument and of
allocating interest income or expense over the relevant
period. The effective interest rate is the rate that exactly
discounts future cash receipts or payments through the
expected life of the financial instrument, or where

appropriate, a shorter period.
(a) Financial assets
Financial assets at amortised cost

Financial assets are subsequently measured at
amortised cost if these financial assets are held within
a business model whose objective is to hold these

assets in order to collect contractual cash flows and
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the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely
payments of principal and interest on the principal

amount outstanding.
Financial assets measured at fair value

Financial assets are measured at fair value through
other comprehensive income if these financial assets
are held within a business model whose objective is
to hold these assets in order to collect contractual
cash flows or to sell these financial assets and the
contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments
of principal and interest on the principal amount

outstanding.

Financial asset not measured at amortised cost or at
fair value through other comprehensive income is
carried at fair value through the statement of profit
and loss.

For financial assets maturing within one year from the
balance sheet date, the carrying amounts approximate
fair value due to the short maturity of these

instruments.

Impairment of financial assets, excluding
investments in joint ventures and associates

Loss allowance for expected credit losses is recognised
for financial assets measured at amortised cost and

fair value through profit or loss.

The Group recognises impairment loss on trade
receivables using expected credit loss model, which
involves use of provision matrix constructed on the
basis of historical credit loss experience as permitted

under Ind AS 109 - Financial instruments.

For financial assets whose credit risk has not
significantly increased since initial recognition, loss
allowance equal to twelve months expected credit
losses is recognised. Loss allowance equal to the
lifetime expected credit losses is recognised if the
credit risk on the financial instruments has significantly

increased since initial recognition.
De-recognition of financial assets

The Group de-recognises a financial asset only when
the contractual rights to the cash flows from the

financial asset expire, or it transfers the financial asset,
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(b)

and the transfer qualifies for de-recognition under Ind
AS 109.

If the Group neither transfers nor retains substantially
all the risks and rewards of ownership and continues
to control the transferred asset, the Group recognises
its retained interest in the assets and an associated
liability for amounts it may have to pay.

If the Group retains substantially all the risks and
rewards of ownership of a transferred financial asset,
the Group continues to recognise the financial asset
and also recognises a collateralised borrowing for the
proceeds received.

On de-recognition of a financial asset in its entirety,
the difference between the carrying amounts
measured at the date of de-recognition and the
consideration received is recognised in the

consolidated statement of profit and loss.

For trade and other receivables maturing within one
year from the balance sheet date, the carrying
amounts approximate fair value due to the short

maturity of these instruments.
Financial liabilities and equity instruments
Classification as debt or equity

Financial liabilities and equity instruments issued by
the Group are classified according to the substance
of the contractual arrangements entered into and the
definitions of a financial liability and an equity

instrument.
Equity Instruments

An equity instrument is any contract that evidences a
residual interest in the assets of the Group after
deducting all of its liabilities. Equity instruments are
recorded at the proceeds received, net of direct issue

costs.
Financial Liabilities

Financial liabilities are initially measured at fair value,
net of transaction costs, and are subsequently
measured at amortised cost, using the effective
interest rate method where the time value of money
is significant. Interest bearing bank loans, overdrafts
and issued debt are initially measured at fair value

and are subsequently measured at amortised cost

using the effective interest rate method. Any
difference between the proceeds (net of transaction
costs) and the settlement or redemption of borrowings
is recognised over the term of the borrowings in the

consolidated statement of profit and loss.

For trade and other payables maturing within one year
from the balance sheet date, the carrying amounts
approximate fair value due to the short maturity of

these instruments.

a. Financial guarantee contracts

Financial guarantee contracts issued by the
Group are those contracts that require a payment
to be made to reimburse the holder for a loss it
incurs because the specified debtor fails to make
a payment when due in accordance with the
terms of a debt instrument. Financial guarantee
contracts are recognised initially as a liability at
fair value, adjusted for transaction costs that are
directly attributable to the issuance of the

guarantee.

b.  De-recognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the
terms of an existing liability are substantially
modified, such an exchange or modification is
treated as the de-recognition of the original
liability and the recognition of a new liability. The
difference in the respective carrying amounts is
recognised in the consolidated statement of

profit and loss.
Put option liability

The potential cash payments related to put options
issued by the Group over the equity of subsidiary
companies to non-controlling interests are accounted
for as financial liabilities when such options may only
be settled other than by exchange of a fixed amount
of cash or another financial asset for a fixed number
of shares in the subsidiary. The financial liability for
such put option is accounted for under Ind AS 109.

The amount that may become payable under the
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option on exercise is initially recognised at fair value
under other financial liabilities with a corresponding
charge directly to equity. All subsequent changes in
the carrying amount of the financial liability are
recognised in the profit or loss attributable to the
parent. The entity recognises both the non-controlling
interest and the financial liability under the NCI put. It
continues to measure non-controlling interests at

proportionate share of net assets.

If the put option is exercised, the entity accounts for
an increase in its ownership interest. At the same time,
the entity derecognises the financial liability and
recognises an offsetting credit in the same component
of equity reduced on initial recognition. In the event
that the option expires unexercised, the liability is
derecognised with a corresponding adjustment to

equity.
Off-setting of financial instruments

Financial assets and financial liabilities are offset, and
the netamount is reported in the consolidated balance
sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously.

Derivative financial instruments

The Group uses derivative financial instruments, such as
call spread options, interest rate swap etc. forward currency
contracts to hedge its foreign currency risks. Such derivative
financial instruments are initially recognised at fair value
on the date on which a derivative contract is entered into
and are subsequently re-measured at fair value. Derivatives
are carried as financial assets when the fair value is positive

and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value
of derivatives are taken directly to profit or loss, except for
the effective portion of cash flow hedges, which is
recognised in consolidated OCI and later reclassified to

profit or loss when the hedge item affects profit or loss.

For the purpose of hedge accounting, hedges are classified

as:

a) Fair value hedges when hedging the exposure to
changes in the fair value of a recognised asset or

liability or an unrecognised firm commitment.
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b) Cash flow hedges when hedging the exposure to
variability in cash flows that is either attributable to a
particular risk associated with a recognised asset or
liability or a highly probable forecast transaction or
the foreign currency risk in an unrecognised firm

commitment.
c¢) Hedges of a net investment in a foreign operation.

At the inception of a hedge relationship, the Group formally
designates and documents the hedge relationship to which
the Group wishes to apply hedge accounting and the risk
management objective and strategy for undertaking the
hedge. The documentation includes the Group’s risk
management objective and strategy for undertaking hedge,
the hedging / economic relationship, the hedged item or
transaction, the nature of the risk being hedged, hedge
ratio and how the entity will assess the effectiveness of
changes in the hedging instrument'’s fair value in offsetting
the exposure to changes in the hedged item’s fair value or
cash flows attributable to the hedged risk. Such hedges
are expected to be highly effective in achieving offsetting
changes in fair value or cash flows and are assessed on an
ongoing basis to determine that they actually have been
highly effective throughout the financial reporting periods
for which they were designated.

Cash flow hedges that meet the strict criteria for hedge

accounting are accounted for as described below:

The effective portion of the gain or loss on the hedging
instrument is recognised in consolidated OCI in the cash
flow hedge reserve, while any ineffective portion is
recognised immediately in the consolidated statement of
profit and loss.

Amounts recognised as consolidated OCI are transferred
to profit or loss when the hedged transaction affects profit
or loss, such as when the hedged financial income or
financial expense is recognised or when a forecast sale
occurs.

If the hedging instrument expires or is sold, terminated or
exercised without replacement or rollover (as part of the
hedging strategy), or if its designation as a hedge is
revoked, or when the hedge no longer meets the criteria
for hedge accounting, any cumulative gain or loss
previously recognised in consolidated OCI remains
separately in equity until the forecast transaction occurs

or the foreign currency firm commitment is met.

179



GAR

Notes to the consolidated financial statements for the year ended March 31, 2023

180

Convertible preference shares/ debentures

Convertible preference shares / debentures are separated
into liability and equity components based on the terms of

the contract.

On issuance of the convertible preference shares /
debentures, the fair value of the liability component is
determined using a market rate for an equivalent non-
convertible instrument. This amount is classified as a
financial liability measured at amortised cost (net of
transaction costs) until it is extinguished on conversion or

redemption.

The remainder of the proceeds is allocated to the
conversion option that is recognised and included in equity
since conversion option meets Ind AS 32 criteria for
conversion right. Transaction costs are deducted from
equity, net of associated income tax. The carrying amount
of the conversion option is not re-measured in subsequent
years.

Transaction costs are apportioned between the liability and
equity components of the convertible preference shares /
debentures based on the allocation of proceeds to the
liability and equity components when the instruments are

initially recognised.
Cash and cash equivalents

Cash and cash equivalent in the consolidated balance sheet
comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less,

which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash and short-term deposits,
as defined above, net of outstanding bank overdrafts as
they are considered an integral part of the Group's cash

management.
Cash dividend

The Group recognises a liability to make cash distributions
to equity holders of the respective Companies when the
distribution is authorised and the distribution is no longer
at the discretion of such Company. Final dividends on shares
are recorded as a liability on the date of approval by the
shareholders and interim dividends are recorded as a
liability on the date of declaration by the respective
Company's Board of Directors.

aa.

Foreign currencies

Transactions in foreign currencies are initially recorded by
the Group's entities at their respective functional currency
spot rates at the date the transaction first qualifies for
recognition. However, for practical reasons, the Group uses
an average rate if the average approximates the actual rate
at the date of the transaction.

Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency spot

rates of exchange at the reporting date.

Exchange differences arising on settlement or translation
of monetary items are recognised in profit or loss with the
exception of the following:

. Exchange differences arising on monetary items that
forms part of a reporting entity’s net investment in a
foreign operation are recognised in profit or loss in
the separate financial statements of the reporting
entity or the individual financial statements of the
foreign operation, as appropriate. In the financial
statements that include the foreign operation and the
reporting entity (e.g., consolidated financial
statements when the foreign operation is a subsidiary),
such exchange differences are recognised initially in
OCI. These exchange differences are reclassified from
equity to profit or loss on disposal of the net
investment.

. Exchange differences arising on monetary items that
are designated as part of the hedge of the Group's
net investment of a foreign operation. These are
recognised in OCI until the net investment is disposed
of, at which time, the cumulative amount is reclassified

to profit or loss.

«  Tax charges and credits attributable to exchange
differences on those monetary items are also recorded
in OCL

. Exchange differences arising on translation of long
term foreign currency monetary items recognised in
the financial statements before the beginning of the
first Ind AS financial reporting period in respect of
which the Group has elected to recognise such
exchange differences in equity or as part of cost of
assets as allowed under Ind AS 101-"First time

adoption of Indian Accounting Standard” are
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recognised directly in equity or added/ deducted to/
from the cost of assets as the case may be. Such
exchange differences recognised in equity or as part
of cost of assets is recognised in the statement of

profit and loss on a systematic basis.
Group companies:

On consolidation, the assets and liabilities of foreign
operations are translated into Indian Rupees at the rate of
exchange prevailing at the reporting date and their
statements of profit or loss are translated at exchange rates
prevailing at the dates of the transactions. For practical
reasons, the Group uses an average rate to translate income
and expense items, if the average rate approximates the
exchange rates at the dates of the transactions. The
exchange differences arising on translation for
consolidation are recognised in OCI. On disposal of a
foreign operation, the component of OCI relating to that
foreign operation is recognised in the consolidated
statement of profit and loss.
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Exceptional items

An item of income or expense which due to its size, type or
incidence requires disclosure in order to improve an
understanding of the performance of the Group is treated
as an exceptional item and the same is disclosed in the

consolidated financial statements.
Corporate social responsibility (‘CSR’) expenditure

The Group charges its CSR expenditure during the year to
the consolidated statement of profit and loss.

Earnings per share

Basic earnings per share are calculated by dividing the net
profit or loss for the year attributable to equity shareholders
by the weighted average number of equity shares
outstanding during the year.

For the purpose of calculating diluted earnings per share,
the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares
outstanding during the year are adjusted for the effects of
all dilutive potential equity shares.

181



080 %910 0o %000 60 %900 195 %60 %0000 %0000 faepisqng epu] 1ddvd (1ddvd) pauwn aienug saiadoig efudewped | g
752 %50 - %000 752 %610 6t %550 %0000} %0000} ferpisqng 14N (1ddN) payurn apeng sapadosg eapen | 2
(200) %000 - %00 (200) %000 1L %zl %0000 %0000L faepisqng 141 (1dd1) payun aiensg sapiadoig indyen | g
i %60 - %00 wy %LE0 s9L %671 %0000 %0000L faerpisqng 10X (1dd¥) paywi) aienq sapadoiq efudeuysyy | o
71 %520 - %000 71 %010 &l %20 %0000 %0000 fepisqng epul 1ddl (1ddl) paun apensg sapadosg expl | 62
%0 %110 - %000 %0 %100 £13 %950 %0000 %0000L faepisqng epu] TddH (1ddH) payun atenig sapuadoig appnsfouoy | g
197 #60 - %000 197 %90 oS %60 %0000 %0000L faepisqng epu] 1ddd1 (1ddd) payun avenid saiadoid efiig wyoe) | 12
120 %100 - %000 120 %200 5t6 w5l %0000 %0000 epu] 149 (149) pau e sapuedoig eraqieg | 92
160 %020 - %000 160 %100 10 %10 %0000L %0000 epu] 1463 (1d43) pauun atenug saadosg o3 | 52
(100) %000 - %000 (100) %000 1Ll %961 %0000 %0000L epu] 1440 (1440) pauun aienug saiadog ysadaag | 72
50 %100 - %000 560 %00 10l %07 %0000 %0000 epu] 146 (14D) papw ajensq sansadosg epue) | 62
(o00) %000 - %000 000) %000 07 %07 %0000 %0000L epu] 14408 (14408) paywn apenug sapadosg eajpauiebiog | 2z
62 %50 - %000 67 %020 ut %90 %0000 %0000L 1448 (1dde) pouun aenug sapadosg Junieg | 1z
750 %10 - %000 750 %00 €0 %600 %0000} %0000} ddNY (1ddy) panu 2iensg sansadosg efewty | 0
0t %90 - %00 S0t %20 167 #80 %0000 %0000 ferpisqng epu] T4 (1dd) payun aveng sapadoig ewpry | 61
612 %950 - %000 61 %20 283 %90 %0000 %0000 faerpisqng epu] TddY (1ddv) 3y sjenud sapsadoig ewnpy | g1
(09€2) %L1 - %00 (0960 %81 W %017 %0000 %0000L ferpisqng epu] HSXO (4IS¥O) payan 1S Mbeuysi ¥AO | L1
007 %80 00 %00 ¢ %00 9L06L %07 %0000 %0000L faerpisqng epu 149 (1d¥9) pauwn ajeng uomeiny ¥ | 91
Irer %L - %000 ey %L 66522 %S08 %0000 %0000L laerpisqng epu] 159 (159) pauuIy sawis anonasoszy YA | S
%00 %00 - %000 700 %000 197 #r0 %6798 %6798 ferpisqng epu W (140 peuurn atensq suodiy epu iof skewzied | 71
oLy %eee (000) %00 iy %L (6% #r'L %0006 %0006 epu] 1444009 (1444009) Paywi) 2lenig peoy Buy Jain 1ewway) Y9 | €L
reen) %E69L- 900) %00 (e %201 (915¢1"1) HET16L- %0006 %0006 epu] T4IHD (143HO) papw aieniq sfemssaichg epenefelin peqesapliy ¥io | 71
ot %198 010 %00- Str %96 €596 HLT0S %0000 %0000L 1349 (1349) payu sfenssaidsy ijedueqpod YN | 11
(69¢) %21 100 %00 929%) %LLT (erss?) %OEr- %0000} %0000} 49 (1630v9) panuy a1eng sfemssaichq yebipuey) elzquy ¥ | 01
- %000 - %000 - %000 - %000 N N Y19 (1319) pavw skemssaiceg 1jedexeuy unL Yo | 6
- %000 - %000 - %000 - %000 WN WN 13119 (13119) panry shemssaide weuenpul] wesequel YN9 | 8
(621 #L9- 200) %000 (25621 i 0LLzEL %52 %0000 %0000 epu] THIND (THYNO) 3y shemubiy Yo | £
(800) %200- - %00 (800) %L00- (v00) %00 %0000} %0000} oerpisqng epu] 199 [[peuwn aienig 6iauz usaig Y Auawios] (1399)panwn A6iauz ue2io YN | 9
(s181) HELLE - %00 (sr181) *ETL- (15226) HEEEL- %128 %9128 fuepisgng epu] 99 (1¥99) pau siassy uones2ue9 ¥ | §
(panwi] ajeald ABiau3 1 Buiuiy Yo Apawioy)
(1r0) %80°0- - %000 (1r0) %E0'0- (os'1) %S20- %00°00L %9128 feipisgng elpuf b PajWIT ajeNid UOANGUISIQ AUI33 HewsS YN | ¥
(€89) %LEL- - %000 (€89) %250 (s0z200) %8LLL- %00°00L %9128 feipisgng elpuf 1ddH19 (1ddH19) panwi ajentg Jamodoipfy epuol Yo | €
Jiv) %951 600 %100- 891 %650 €71hl %8152 %9068 %1656 Lueipisqng elpul 39 (1139) paywn Bupesy ABiouz yno | ¢
uelpuy
saLielpisqng
(0€'149) %1621 (9r'sse) %ETHY (s8°282) %S9'12- (R %16°L9 fuedwo) butpjoq elpu] und9 (1IndD) PRI e4u] uegin pue aMod YD | |
jualed
€202 'L€ YreN €202 'L€ YoreN £202 'LE Yrew £202 'LE Yoren €202 'LE YIRN | €202 'LE Y2reN
1e se (Aysaapur
pue Apoasp)
“SanIIgel plRy dssaul
LAWodUI Lawodul awodu| 1830} snujw 5)as5€ JoU jese pjay diyssaumo £207 L€ YoreW
1suayid Isuay 1suayaid 1suayaid e} xey saye yjoid $}asse [e}0} pajepijosuod sybu Bunon MY J0 jese uonesodiouy ‘oN
|eso) 18303 40 % sy 1By0 13130 J0 % Sy Jaye yjoid 1303 J0 % sy ‘'] 'sjasse JaN 0% sy 10 abejuadiag abejuadiag diysuonejay 40 Kiyunoy Sauieu Joys Kua ayy jo awey | |5
(21000 u1 3)

:MoJaq Pa)si| a4e SJUSWIIL]S [eIDUBUL) PI)EPI|OSUOD dY} Ul PI)EPI|OSUOD SAIMIUD BY] €72

€202 'LE Y2\ papus Jeak ayl Joj SJUSWSIRLS [eldURULL PB3ePI|OSUOD 3Y} O} S910N

4" Annual Report 2022-23

182



GMR Power and

imited

Urban Infra L

850 %210 - %000 850 %00 144 L0 %00'1S %0015 IMUaA julof elpu] APTIS 119 AUSTIO | 9
(1) BT (67°0) %900 (et %¥6- 71568 %28'051 %98'€S %8569 #22IMU3A Julof elpu] 139 (139) payun ABiau3 ywo | €9
uelpuf
suopesado pajjosuod Apuior pue (poysaw Aynba Jad se Juawysanul) sainyuan Juiof
we %LY0 (8552l %0S'Sk 0622l %6L6 (55'991'1) %2961~ %0000 %0000 snine (o9 (1(0)9) paywi (seasiano) ainpnusesu] Y9 | 29
(6€'s) %801 (€00) %000 39} %70 I8¢ %790 %00°001 %0000 asodebug aiodebuig (119.14) eisauopuy aimpnAseIUL YWD Ld | 19
sajelIwg
(96'91) BLyE (ve1) %LL0 (@951 %0CL- 8Ly %S0'8 %00°001 9%00°001 Qely payun {josne opu (yosney. opup) JWq Buipesy ysney opur | 09
(68711 %BELET (68¥L1) %8171 - %000 (000) %000 %00°001 %00°001 BN JO BIs] 1919 (1919) paywn (jeqoj9) aimpnisesul ¥no | 65
(952 %050~ o'l %81°0- (sov) BLEO- (ev9n) %L 9%00°001 %00°001 wopfury payun NI (1n19) panwit () ainpnaselu Y9 | 85
610 %00 150 %90°0- (ze0) %200~ 960 %L8'¢ 9%00°001 9%00°001 EHEN 019 (1019) Ee ‘payiwI seasianQ aimpniselul Y9 | LS
(96'601) %ELT (i601) %ISEL (sz0) %200- v€0) %900- %0001 %0004 sudfy 19 (1219) payuy (snudka) aimpnasenur ywo | 95
(i) payuwry (snaunepjaimonisesur Y9 Apausoy]
97258 %09LLL 8195 %€6'9- 87961 926109 8'19¢ %2609 %0000 %00°00L sninep TWI9 PayWIT (snaUneN) e4u] veqin 1 Jamod YO | S§
4314 %69'6 1314 %96'S- (1zo) %200~ w'seL %8021 %L8'9L bL8'9L SIMIPIeW WIND (¥IN9) payuwi ajenid uodiy [euolieusau] ajely YD | S
(13} %0 oy %vL0 (100) %000 - %000 %0000 %0000 UB J0 3] navo (11Qy9) pawwr feuoieusau] 10v9 | €5
00'8€L B8L'LT 91 %78'8 99°60¢ %091 778t %6LY %0000 %0000 alodebuig 1449 (14¥D9) paw 2d sexnosay [e0) YWD | 2§
1705t %62 0¢ (1343 %0€'SL- 334 %E0T 11’668 %67 151 %0000 %0000 alodebuig 14519 (1dS19) panwin alg (aiodebuis) ainponseyur Y | 1§
(92801 %68'10- (5€12) %SE'92 LI90L %208 (#89v07) %F9 e %00°00L %0000 feppisqng snine TNd39 (INd30) pawwn (snunep) spafoig £Biau3 Yo | 0
(05'91) %bCEE (9r91) %66'L (e€0) %€00- 700 %100 %0000 %0000 feipisgng SpuepaLiaN A8N39 (AGN39) “A'g (spueaypaN) ABiau3 yWo | 67
(V320 %962 (ov1) %ig : %000 - %000 %00004 %0004 wehieipisng snidf) 139 (1239) payur (snid)) fBiau3 Yo | gy
ublaioy
[(1dS) paywr] a1enug sanuniag IAnIyq Ajiawio]
(e971) 6T (et 0L (880) %L0°0- 27243 %615 %0000 %0000 fueipisqng epuf 140 (150) pawuwiy sanunyes Ianiyq | Ly
(€00) %00 - %000 (€00) %000 712 %9€ 0~ %0000 %0000 fueipisqng epuf Tdd1 (1dd1) pauwi ajend saipadosg w 97
(690) %tL0- - %000 (690) %S00 (re9) %060~ %0000 %0000 fueipisqng elpuf ddns (1ddns) paywi auenuq saiadoid avozns | gy
(8678) BLLLL- 000 %000 (86v8) %059 (sz8LL) %L0°0¢- %0000 %0000 fueipisqng eipu] THdSO (1Hds9) panwi sbuipjoy 1od 1 735 YO | #7
1434 L0 - %000 1434 %810 66'L7 %bL0'L %0000 %0000 fueipisqng epuf 4344 (1434H) panwin alenuq sajels3 Jamoly fauoy | ¢y
(9z0) %S00~ - %000 (9z0) %200 (5€2) %070~ %00°001 %0000 epuf 143N (1d34N) paywr 1Al sajelsy [eay eynwey | ¢y
(100) %000 - %000 (100) %000 e %250 %0000 %0000 elpu] euejue] (eueruey) payun ajenuq sauadoiq euejwer | Ly
087 %L60 - %000 087 %bLED 00 %780 %0000 %0000 epuf 434y (1d34Y) pauwn aieniiq sajeisy [eay euaisy | 0y
(610) %00~ - %000 (610) %100 (€02) %7E 0" %00°00L %0000 Tddy (1ddy) panwr ajeni saiuadolg efudeypey | g¢
[UN3 %290 - %000 (UR3 %T0 619 %v0°L %0000 %0000 TddyS (1d0yS) panuwn ajennq saiadosg edaais | ge
611 44 - %000 6L %160 l0el %61 %0000 %0000 fueipisqng epuf Tdddd (1dddd) paywn atenq saiadoiq ysauesg | L¢
881 %8€0 - %000 88 %10 el %90 %0000 %0000 fueipisqng epuf ddS (1dds) panwin ajeniig saiviadosg eypefaiys | 9¢
a4 %060 - %000 a4 %BYED 6701 %bELL %0000 %0000 fueipisqng epuf Tddnd (1ddnd) panu ajeniiq saviadoig elpueypeuin | g
we %S0 - %000 wt %LL0 ®l %IE0 %0000 %0000 fueipisqng epuf ddd (1ddd) panun ajenuq sanadoid edjeyeld | pe
€207 'L€ eI €202 'L€ e €207 '1€ YIeN €207 '1€ YIeN €207 1€ YIRN | €202 1€ YR
1e se (Kpoauipus
pue Apdauip)
SSanliqel| play 3saapul
AUl awoduy ;uoou; awodul 230} snujw sasse Jau 1 se pjpy diyssaumo £207 L€ YR
Isuaya.d 1suaya.d 1suayaid 1suayaid Xe} Xe} Jayje yjoud s}asse [e}0} pajepijosuod $y6u Bunon EIVRCITENT) jese uonesodiou ‘oN
lesoL 230} JO % Sy B0 13430 J0 9 sy Jaye yyoid 1830} JO % Y 911 'sjasse JoN 40 % sy 10 abeyuadiag abeyusdiag diysuonejey 40 iyuno) Sauleu Jioys fKyyua ayy jo awey | Is

(2403 ur 3)

:MO|3( pa3sl| d4e SJUSWIA)E]S [eIDUBULY PIIEPI|OSUOD 3Y) Ul PAJepI|OSUO0d SANIIUD BYL €2

€202 'L € YdJeN papua Jeak ayy Joj spusawalels [eidueul) palepl|osuod ay) 03} S910N

4™ Annual Report 2022-23



p

1[3 Auedwiodsayur 3pnjaul SUONeuIw3/SIuawISN(pe UOKePIOSU) 4

SUONeUIWIR / SJUBWISIPe UOIJepIj0sU0) 210§3q SJUBWaJels [e1ueuly aUo[epuels aNIadsal au) woly Paiapisuod uaaq aney sainblj ay|,

0025€' 12691 6281 (8¥'14L'2) leol
79°288 26896 (29°08) (Lzsiz'e) eulwl) (pe o )
(Le'2e) 8Ll [(153)] (zvoey) SaLIRIISqNS [[e Ul sisaajul Bujo13u0a uoy :ss3]
LL'96Y %001 (6z°018) %004 10°20€"L %001 16°€65 %001 |e0L gns
92€L6 9%26'S61 - %000 92€L6 %9¥'¥L 000 %000 WN N 1c91ROSSY eisauopuy SW391d (SW39Ld) aL seu ABsau3 uapio9 1q | 89
ubiaioy
(00'601) 9%P6'L2- 100 %10°0- (L0'601) %5€9- - %000 %00°Sy %L6'9€ 3jenossy elpul 9 (13y9) payw ABiau3 Kipunuiyeley yno | 19
uelpuf
ajenossy
o 9%60'0 - %00°0 o %E0°0 "o %L0°0 %0005 %0009 3Injusp Jutor foyny AD (ArD) @imuap Juior Y9 ewr | 99
suonesadg
LLEL %P9 1€0 %00 1821 %860 78'el %EET %0005 %0005 paljonuo) Apuiof AW (ArD9W) B1mudA Jui0f LORINLSUO) 1dSI9 apimebay | S9
ublaiog
£202 L€ Ypien £202 L€ YpIeN £202 L€ YpIe £202 1€ YIe €202 'L€ IR | €202 'LE YIEN
1 se (Kpoauipul
pue Apsauip)
PIRY Jsasapul
KAuodu] Awodul Awodul €30} snujw BESCREN 18 se pjay diysizumo €202 L€ Yore
1suayud 1suayud 1suay 1suay JXey xey saye yjoid s)asse [e)0} pajepijosuod spy6u Guijon anYR Jo jese uonelodiodul ‘oN
leyoL 18303 J0 % Sy JENTG) 13430 40 % sy Jayje Jyo0id 18303 J0 % Y. K 10 % sy 10 abejuadiag abeyuadiag diysuonepay 40 Kiyunoy SAWIRU JOYS Kua ayy jo awey | |5
R (21000 u1 3)

<

:MoJaq Pa)si| a4e SJUaWI)L]S [eIdDUBUL) PI)EPI|OSUOD dY} Ul PI)ePIjOSUO0d SAIMIUD 3Y] €72

€202 'LE Y2\ papus Jeak ayl Joj SJUSWISIRLS [eIdURULL PR3EPI|OSUOD 3} O} S910N

4" Annual Report 2022-23

184



GMR Power and

imited

Urban Infra L

9l %510 (200) %000 91 %SED 50 %L00 %0000 %0000 fueipisqng epuf TddVd (1ddvd) panwi ajenuq saadolg efudewpeq | ¢
100 %100 - %000 100 %200 A %100 %0000 %0000 fueipisqng elpu] ddN (1ddN) payuin ajennq saiadosg espe | ¢
081 %LL0 - %000 081 %80 6L %010 %0000 %0000 epuf 1dd¥1 (1dd¥) payun ajenuq sanadoid indsyen |1
ol %EL0 - %000 ol %600 057 %E00 %0000 %0000 epuf TddX (1dd¥) panwr ajeaid saiadolg efudeuysisy | o¢
660 %600 - %000 660 %1T0 6€0 %100 %0000 %0000 TddI (1ddD) panw avenq saviadoiq expr | 67
891 %910 - %000 891 %SED 144 %E00 %0000 %0000 TddH (1ddH) panuwin ajenq saniadoig appnsfauoyf | gz
A} %910 - %000 [IA} %9E0 L0 %100 %0000 %0000 1ddd1 (1ddd1) paww aienud saiadosd efliq 1wystet | 12
LS %670 - %000 LS %011 938 %10 %0000 %0000 fueipisqng epuf 149 (149) panwi ajennq saadoiq eiaguen | 9
(100) 9b10°0- - %000 (100) 9%20°0- (zo) %000 %0000 %0000 fueipisqng epuf Tddd (1dd3) panuwi ajentig samadoig ey | 57
992 %ST0 - %000 99¢ %950 911 %510 %0000 %0000 fueipisqng epuf 1ddd (1d4dq) paww ajentig saiadosg ysadaaq | 7
k4] %670 - %000 24 %011 Wl %510 %0000 %0000 fueipisqng epuf 1ddd (1ddD) panwi ajenug saadolg eipue) | ¢z
9501 %660 - %000 9501 %00 0021 %910 %0000 %0000 fueipisqng epuf 1dd08 (1dd08) panuwn ajeaiq saiuadosg eajinuiebnog | 7z
91z %070 - %000 91e %S0 I %100 %0000 %0000 fueipisqng epuf 1dd8 (1ddg) panwin ajenq saiadosg lunieg | 17
10 %200 - %000 10 %E0°0 (r€0) %000 %0000 %0000 epuf TddN¥ (1ddny) pauwn aleng saiadoig efuewy | 0z
80 %800 - %000 80 %810 68 %200 %0000 %0000 elpu] Tddiy (1ddY) panwiy a1enq saiviadoig ewipyy | 61
wt BIT0 - %000 wt %970 €60 %100 %0000 %0000 Tdd¥ (1ddv) payw) aieng saiadoiq eynpy | gy
(r0'2€) 9bLie- - %000 (r0L€) BELL- 0T %620 %0000 %0000 4ISX9 (4ISY) pavw ys wbeuysuy YW | L1
(s97) bt 0- 800 %100 (eL1) %660~ 9L9e LYl %0000 %0000 Y9 (1dv9) pauwi ieniiq uonelny ywo | 91
(e6) 96v8°0- - %000 (e6'9) %98'L- 05'6¢L %78l %0000 %0000 fueipisqng Y9 (15y9) payui sedinias ainpnisosay Yo | SL
€00 %000 (000) %000 €00 %100 85¢ €00 %6798 %6798 fueipisqng epuf W49 (1W149) payun ajenid suodiy elpuf 1oy sfematen | )
(ozvt) bEE L (100) %100- (evyr) %56 157 €00 %0006 %0006 fueipisqng epuf 1444029 (1444029) panwiT atenid peoy bury Jain fewuay) YO | €1
(e0'1LL) %1091 (200) %000 (Loriz) 9L9'5E- (66°100'1) BITEL %0006 %0006 fueipisqng eipuf 1d3AHD (143AHO) paywi alenq shemssaidxy epemedefin peqesapii Yo | 71
4] %251 (70°0) %10°0- 8791 9%07'E i4s74 %B9E'€ %0000 %0000 fueipisqng eipuf 139 (1349) panwi skemssaidg 1edueypod ¥n9 | 11
(re'88) %LUY- (000) %000 (¢c88) %Er8L- (69°59¢) %8~ 9%00°001 %00°001 foeipisgng elpuf 1d30Y9 (1430v9) panui ajenuq skenssaiceg yiebipuey elequy YW | 0
0801 %L0°L - %000 0801 %S L9151 %80°C %00°001 %8156 alleipisgng elpu] V19 (13719) payw sfemssaudxy 1jedexeuy 1unL Y9 | 6
i34 %LET - %000 LE5C %625 €968 %C8'¢ %00°001 %8156 aleipisqng elpuf 1L (13L19) payury shemssaidxy weuenpull wesequel YA9 | 8
(05°¢6) %SL8- 020 %00 (1g6) %5561~ 65568 %811 9%00°001 9%00°001 alleipisgng elpuf THIND (THYWO) paywn shemybiy yAo |
- %000 - %000 - %000 W N WN N 1399 [paywin ajenng ABsau3 usa19 YO Apauwnoy] (1399)panwi ABiau3 woai9 ¥Wo | 9
78 %L0°L - %000 S8vL %0951 (500v9) %P8 %9128 %9178 99 (1799) paywi siassy uoneiaug Yo | §
(paywn ajeaiq A6sau3 g Butuny Yo Apewios)
(L00) %000 - %000 (L00) %000 (60'1) %100- %0000 %9128 1IN paywi alenid uonquIsiq ApUaj3 Lews Yo | v
(519 9850~ - %000 (519 8T 1- (ez's6) %91 %0000 %9128 1ddH19 (1ddH19) panwiT ajenuq samodoipfy epuon Yo | ¢
iy %0 (L00) %000 7A4 %660 956L S0l %00'18 %00'18 139 (1139) paywn Buipesy AGieuz Yo | 2
uelpu]
saLeIpisqng
0275 %SL0S €L065 %8001 (89°87) 9bLL0L- seeer'l bLLL 1Auedwo) Buipjoy epuf ndo (1IndD) pauwI eiu] Ueqin pue Jamog YN | |
Jualeq
2207 L€ e 207 L€ e 2202 '1E YIen 2202 '1E Iew 2207 '€ YIRN | 2202 L€ YR
1e se (Kpoauipus
pue Apdauip)
SSanliqel| pIay 3saapul
AUl awoduy ;o] awodul 230} snujw sasse Jau Je se pjpy diyssaumo 2207 1€ PN
Isuaya.d 1suaya.d 1suayaid 1suayaid Xe} Xe} Jayje yjoud s}asse [e}0} pajepijosuod $y6u Bunon EIVCITENT) jese uonesodiou ‘oN
lesoL 230} JO % Sy B0 13430 J0 9 sy aye joid 18303 40 % Sy 9] 'sjasse JON 40 % Sy 1o abeyuadiag abeyusaiag diysuonejey 40 iyuno) sauieu Jioys fyua ayy jo awey | s

(2403 ur 3)

:MO|3q pa)sl| d4e SJUBLWIA)E)S [eIdDUBULY PIIEPI|OSUOD 3Y) Ul PAJePI|OSUO0d SANIIUD BYL €2

€202 'LE YdJe\ papua Jeak ayy 104 SpUswWalels [eidueUl) Palepl|osuod ay} 03 S9I0N

185

4™ Annual Report 2022-23



720 %200 - %000 720 %500 9°¢€ %500 %00 %001 aimua)\ Juiof elpul ACTIS 19 NTSTO | +9
(09529) %9585~ (660) %LL0- (e9129) %LEOEL- 11979 %ES8 %L5TS %8569 2N Juiof elpul 139 (139) payuwn ABiau3 ywo | €9
uelpuy
mco_«u__wﬂ_o pajjoi3u0d >_=__aq pue Go—_«wE .:____um Jad se u:mE«mg:c S3INJuaA Julof
SEEEL %ESTL (0912) %L9¢- SSsl %ep2E (e8 140') %28€L- %00°00L %00°00L sninepy (1(0)19) o (seasian) aimpnaseyul Yn9 | 29
vy %010 - %000 oy %ET0- 90 %100 %0000 %0000 alodefurg ([91¢) isauopur aimpnasesu YAO L | 19
(7€) %E00- (e00) %000 (e€0) %L00- 161 %970 %0000 %00°00L feipisans sajew3 Gesy payun|  yasneL opul (upsneL. opur) @ Buipesy yosney opur | 09
(ee1) %291 (ee1) %167 - %000 (000) %000 %00°00L %00°00L feipisgng Ui Jo 35| 1919 (1919) peywir (eqoj9) anpnAseyul YA | 65
(€79 %610~ (00') %LL0- (ezh) %88°0- (8071) %910- %0000 %00°00L foeipisgns wopbury payun o (119) payWIT () 2nNASELUT YD | 85
(s0€2) %912 (s61) %EE0- (6012) %0t~ 197 %00 %0000 %00°00L feipisgng eljely 109 (1019) ey ‘paIT SeasiaAQ ainpnAseRUl YD | L
(1891) %L1 (759) %187 (zo) %900~ (100) %000 %00°00L %00°00L feipisgng snidfy 119 (1019) panwr (snudk) aimpanaseiu] YW | 9
[(TN19) pavwi] (sniLnep)aininisesu Yo Aswiod)
62981 %hyLL 150 %800 18581 %9L8¢ 20't88 %91l %00°001 %00°001 sniney WO (ININD) Paywiry (snne) eyl Ueqin g Jamog YO | 5§
91 %890 671 %L (€00) %00- w9 %658 %L89L %L8'9L feipisqng Sanplely WIND (¥INO) payuwi ajeniid uodiy [euolieusau] ajely A9 | S
(€0) %E00- (og0) %500- (00 %000 00 %000 %00°001 %0000 wilieipisgng Uep Jo 35| Mav9 (1NQ¥9) panuwiy [euonewsa] 10y9 | €5
overr %87y (s521) %867 997097 %019 697225 %710 %00°001 %00°001 feipisqng alodebuig 14429 (14429) payw alq saounosay (o) YA | 2§
syl %STL [k} %902 €59 %EYEL 19926 %Er'Se %00°001 %00°001 feipisqng alodebuig 14519 (14S19) panwi alg (aiodebuis) ainponseyur YW | 1§
(6r'6L) %ry L (9r2¢) %155 (eoz) %186 (60'8¢6') %5552 %00°001 %00°001 fueipisqng snunei QIATED) (Ng39) payur (sniuneyy) spafoiq ABiau3 Yo | 05
(L0} %L90- (8€2) %070 (6r1) %00~ 0€99) s %00°001 %00°001 feipisgng spuepapaN AgN3D (AGN39) *A'g (spueiiaysaN) ABiou3 yNO | 6v
(o) %8E0- (lon) %89°0- - %000 (000) %000 %00°001 %00°001 wehieipisgng snidfy 039 (1039) paywr (snidk)) A6iauz Yo | 8y
ubtaio04
[(1dSQ) paywI] el SN 1An1YQ Asawio4]
1186 %816 €066 %E8SL 52 %20 8L'20¢ %907 %00°00L %00°00L foey elpul 1450 (150) paywi sanun3es wniyq | 1y
090 %900 - %000 090 %EL0 012 %E00- %00°00L %00°00L foey elpul 1 (14d7) payu 2jenig saipiadolg wi 9
€10 %100 - %000 €10 %E00 (99%) %900- %00°00L %00°00L foey elpul 14dNS (1ddns) panw anenug sasadoig avozns | S
(es01) %099- 100 %000 (eso0) %LLYL- (1z612) %687 %00°00L %00°00L THdSO (Hds9) panwi sbuiploy 1od & 735 Y9 |
580 %800 - %000 580 %810 196¢ %250 %00°00L %00°00L 1d3H (1434H) paywIn sjensq sajeis3 Jamol ABuoH | gy
(oz0) %200~ - %000 (oz0) %100~ (602) %E00- %0000 %00°00L feipisgng elpul CENTY (1434N) panwIT 3lenig sajeis [eay eyywen | 2p
(r00) %000 - %000 (r00) %L00- e %t00 %00°00L %00°00L feipisgng elpul euejue] (eveyuey) payun alenuq seuadoiq euelwer | 1y
w0 %t00 - %000 w0 %600 610 %000 %00°00L %00°00L foeipisqng elpul 1434V (1434Y) 3w sjenq seieisy [eay ewdisy | O
(z60) %600~ - %000 (60) %020~ (v81) %200- %00°00L %00°00L foeipisgng elpul ddy (1dd¥) paywr aieniq sapadoiq efpideypey | 65
691 %810 - %000 691 %010 60 %t00 %00°00L %0000 foeipisgng elpul 14d¥S (1ddys) payur ajenq sansadosg edaais | g¢
620 %E00 - %000 620 %900 SOl %100 %00°00L %00°00L fueipisgng elpul Tddyd (1ddud) pauwr aenq saiadoiq ysauesq | ¢
196 %060 - %000 196 %0077 810 %EL0 %00°00L %0000 feipisgng elpul 14ds (1dds) pawwin ajenig soniadosg eypefaiys | 9¢
9 %90 - %000 9t %180 185 %800 %00°00L %0000 foeipisgng elpul ddnd (1ddnd) pawu sjend saiadoig eipueypeuind | ¢
820 %E00 - %000 820 %900 (or0) %100- %00°00L %00°00L foeipisgng elpul 1ddd (1ddd) payun areng seniadoid edeyerd | e
2207 1€ Wiew 2207 1€ Wiew 2202 1€ YIeN 2202 1€ YIeN 202 1E WIEN | 2202 1€ YIeN
1e se (Ayaaaipur
pue Apdauip)
«SanlIqel| PIay Jsasajul
LAwodul (awodu| 1830} snujw sjasse Jau jese pay diyssaumo 2202 "1 PIew
1suaya.d ISuay 1suayaid 1suayaid e} Xe} saye yjoud sjasse [e}0} pajepijosuod $3y6u Bunon AP J0 jese uonesodiou ‘ON
[e3o) 16303 J0 9 sy 1y0 13Y30 J0 9 sy Jaye Jjoid 16303 JO 9% sy ‘3’1 'sjasse JaN 0% sy 1o abeyuadiag abejuadiag diysuonejay JLYSHILTS) saweu Joys fyua ayy jo awey | I

(24013 ur 3)

:MoJaq pa)si| a4e SJUSWIIL]S [eIDUBUIL) PI)EPI|OSUOD dY} Ul Pa)EPIjOSUO0d SAIMUD 3Y ] €72

€202 'LE YdJe\ papua Jeak ayy Joj spusawalels [eidueul) palepl|osuod ay) 03} S910N

4" Annual Report 2022-23

S
~



GMR Power and

imited

Urban Infra L

i pljOSUO) pue fuedwodsayul apnjpur suoneuIwI[a/suBWISNIPE UONEPIOSUO) 4
SUoNeuILIfD / SuBWISNIPe UOJIEpI|osu0D 310}3q SJUBWBIeIS [eDURUI BUO[EPUEIS 8A11I3dSaI 8y} WO PaJapIsu0d Usaq aney saunbiy 2y,
(65°€19) S6'€ (rs'L9) (e52€2) [esoL
(0s'60'1) (99°985) (ogzz1') (LL'sye's) (pe uonepijosuo)
(9£2) 191 (€01 (60'89) SaLIeIpIsqNS e ul s)saiajul Buljjouod uoy issa]
1890’ %001 16885 %001 SE6LY %001 £685'L %001 |ej01 qng
ereLL BIETL o %610 €L %6091 86'899' %8¢ 87 %00'0€ %00'0€ 1eIe0SSY elsauopu] SW39Ld (SW391d) AqL saul ABsau3 uapio9 1g | 89
ublaioy
(sz'sot) %586~ 100 %000 (9z:501) %9612 (p1'LL9) %629 %005y %L6'9¢ ajenossy elpu] 139 (1349) panuwin A6iaug fupunuigeley yn9 | 19
uelpuf
ajenossy
- %000 - %000 - %000 000 %000 9%00°05 %0005 aimua) julof fayiny A (Ar2) @impuap uior Yo Yewn | 99
suonesadg
wo %v00 - %000 wo %600 e IO %00°05 %0005 pajjonuo) Apuiop saulddijyg AOW (ArD9W) amudp Juiof LoRINSUO) 1dSI9 apimebaN | S9
ublaioy
207 1€ e 207 L€ e 2202 '1E PIen 2202 '1E YIen 2207 'L YIRN | 2202 L€ YR
1e se (Kpoaipul
pue Apdauip)
d play 3saapul
Lauioul awodul ool awodul 230} snujw sasse Jau 1 se pjRy diyssaumo 2207 1€ PN
1suaya.d Isuaya.d 1suayaid 1suayaid Xe} Xe} Jayje yjoud s}asse [e}0} pajepijosuod $y6u Bunoa EIVCITENT) jese uonesodiou ‘oN
lesoL 230} JO % Sy B0 13430 J0 9 sy aye yoid 18303 40 % Y 9] 'sjasse JON 40 %y 1o abeyuadiag abeyusdiag diysuonejey 40 iyuno) sauleu Jioys fyua ayy jo awey | s
(210 u1 3)

:MO|3q pa)sl| dJe SJUBWIA)E)S [eIdDUBULY PIIEPI|OSUOD 3Y) Ul PAJepI|OSUO0d SANIUD BYL €2

€202 'L € YdJe\ papua Jeak ayy Joj spusawalels [eidueul) palepl|osuod ay) 03} S9I0N

187

4™ Annual Report 2022-23



GAR

Notes to the consolidated financial statements for the year ended March 31, 2023

The reporting dates of the subsidiaries, joint ventures and associates coincide with that of the parent Company except in case of foreign

subs

idiaries (refer SI. No 48 to 62) , foreign joint ventures (refer SI. No 65 and 66) and foreign associate (refer SI. No 68) whose financial

statements for the year ended on and as at December 31, 2022 were considered for the purpose of consolidated financial statements of the
Group.

The financial statements of other subsidiaries / joint ventures / associates have been drawn up to the same reporting date as of the Company,
i.e. March 31, 2023.

Notes:

1

The disclosure of Net Assets, Profit after tax, Other comprehensive Income of GMR Power and Urban Infra Limited (holding company)is
disclosed after giving effect to the scheme of amalgamation and demerger (refer note 49) in accordance with the requirement of
Appendix C of Ind AS 103.

2 During the year ended March 31, 2019, the Group has accounted for the put option to acquire additional 17.85% stake from investors
in regard to GMR Energy Limited at an agreed amount. However, the same has been considered for effective holding but not for voting
rights as at March 31, 2023 and March 31, 2022.

3 The amounts for net assets / (liabilities) and net profit / (loss) of PTGEMS and its subsidiaries have been presented on a consolidated
basis. Refer note 15 below.

4 The amounts for net assets / (liabilities) and net profit / (loss) of GEL and its subsidiaries and joint ventures have been presented on a
consolidated basis. Refer note 14 below.

5 Incorporated during the year ended March 31, 2023.

6  Incorporated during the year ended March 31, 2022.

7  Disposed during the year ended March 31, 2023.

8  Liquidated during the year ended March 31, 2023.

9 Liquidated during the year ended March 31, 2022.

10 Liquidated during the period ended December 31, 2022

11 The amounts disclosed with respect to net profit / (loss) in the table above comprises of the net profit / (loss) from the operations of
such entities till the date of disposal / liquidation and net profit / (loss) from such disposal / liquidation.

12 Entity has been assessed as an associate during the year ended March 31, 2022.

13 Entities merged with GMRHL during the year ended March 31, 2023.

14 The entities consolidated with GEL are listed below:

Sl. | Name of the entity Country of Relationship Percentage of effective
No. incorporation with GPUIL ownership interest held
as at (directly and indirectly)
March 31, 2023 by GPUIL as at
March 31, 2023 | March 31, 2022

1 | GMR Vemagiri Power Generation Limited (GVPGL) India Joint Venture 69.58% 69.58%
2 | GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL) India Joint Venture 69.61% 69.61%
3 | GMR Warora Energy Limited (GWEL) India Joint Venture** 64.06% 69.58%
4 | GMR Gujarat Solar Power Limited (GGSPL) India Joint Venture 69.58% 69.58%
5 | GMR Bundelkhand Energy Private Limited (GBEPL) India Joint Venture 69.58% 69.58%
6 | GMR Tenaga Operations and Maintenance Private Limited (GTOM) India Joint Venture 34.79% 34.79%
7 | GMR Maharashtra Energy Limited (GMAEL) India Joint Venture 69.58% 69.58%

188 4" Annual Report 2022-23



GMR Power and
Urban Infra Limited

Notes to the consolidated financial statements for the year ended March 31, 2023

SI. | Name of the entity Country of Relationship Percentage of effective
No. incorporation with GPUIL ownership interest held
as at (directly and indirectly)
March 31, 2023 by GPUIL as at
March 31, 2023 | March 31, 2022
8 | GMR Rajam Solar Power Private Limited (GRSPPL) India Joint Venture 69.58% 69.58%
9 | GMRIndo-Nepal Power Corridors Limited (GINPCL) India Joint Venture 69.58% 69.58%
10 | GMRIndo-Nepal Energy Links Limited (GINELL) India Joint Venture™ 69.58% 69.58%
11 | GMR Consulting Services Limited (GCSL) India Joint Venture 69.58% 69.58%
12 | GMR Kamalanga Energy Limited (GKEL) India Joint Venture* 67.93% 64.88%
13 | GMR Bajoli Holi Hydropower Private Limited (GBHHPL) India Joint Venture 55.57% 55.57%
14 | Rampia Coal Mine and Energy Private Limited (RCMEPL) India Joint Venture® 0.00% 0.00%
15 | GMR Energy (Mauritius) Limited (GEML) Mauritius Joint Venture 71.10% 71.10%
16 | Karnali Transmission Company Private Limited (KTCPL) Nepal Joint Venture 71.10% 71.10%
17 | GMR Lion Energy Limited (GLEL) Mauritius Joint Venture 71.10% 71.10%
18 | GMR Upper Karnali Hydropower Limited (GUKPL) Nepal Joint Venture 51.90% 51.90%
* Refer note 7a(6)(b)(vi)
** Refer note 7(b)(12)(ii)
15 The entities consolidated with PTGEMS are listed below:
SI. | Name of the entity Country of Relationship Percentage of effective
No. incorporation with GPUIL ownership interest held
as at (directly and indirectly)
August 31, 2022* by GPUIL as at
March 31, 2023 | March 31, 2022
1 | PT Roundhill Capital Indonesia (RCI) Indonesia Associate 29.70% 29.70%
2 | PT Borneo Indobara (BIB) Indonesia Associate 29.43% 29.43%
3 | PT Kuansing Inti Makmur (KIM) Indonesia Associate 30.00% 30.00%
4 | PT Karya Cemerlang Persada (KCP) Indonesia Associate 30.00% 30.00%
5 | PT Bungo Bara Utama (BBU) Indonesia Associate 30.00% 30.00%
6 | PT Bara Harmonis Batang Asam (BHBA) Indonesia Associate 30.00% 30.00%
7 | PT Berkat Nusantara Permai (BNP) Indonesia Associate 30.00% 30.00%
8 | PT Tanjung Belit Bara Utama (TBBU) Indonesia Associate 30.00% 30.00%
9 | PT Trisula Kencana Sakti (TKS) Indonesia Associate 21.00% 21.00%
10 | PT Era Mitra Selaras (EMS) Indonesia Associate 30.00% 30.00%
11 | PT Wahana Rimba Lestari (WRL) Indonesia Associate 30.00% 30.00%
12 | PT Berkat Satria Abadi (BSA) Indonesia Associate 30.00% 30.00%
13 | GEMS Trading Resources Pte Limited (GEMSCR) Singapore Associate 30.00% 30.00%
14 | PT Karya Mining Solution (KMS) Indonesia Associate 30.00% 30.00%
15 | PT Kuansing Inti Sejahtera (KIS) Indonesia Associate 30.00% 30.00%
16 | PT Bungo Bara Makmur (BBM) Indonesia Associate 30.00% 30.00%
17 | PT GEMS Energy Indonesia (PTGEI) Indonesia Associate 30.00% 30.00%
18 | PT Dwikarya Sejati Utma (PTDSU) Indonesia Associate 30.00% 30.00%
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Sl. | Name of the entity Country of Relationship Percentage of effective
No. incorporation with GPUIL ownership interest held
as at (directly and indirectly)
August 31, 2022* by GPUIL as at
March 31, 2023 | March 31, 2022
19 | PT Unsoco (Unsoco) Indonesia Associate 30.00% 30.00%
20 | PT Barasentosa Lestari (PTBSL) Indonesia Associate 30.00% 30.00%
21 | PT Duta Sarana Internusa (PTDSI) Indonesia Associate 30.00% 30.00%

* During the year ended March 31, 2023, GMR Coal Resources Pte Ltd ("GCRPL"), a stepdown subsidiary of GMR Power and Urban Infra
Limited (GPUIL), entered into a Share Purchase Agreement (‘agreement’) with PT Radhika Jananta Raya ("buyer”) a subsidiary of PT ABM
Investama Tbk (“ABM") and PTABM to divest its 30% equity stake in PT Golden Energy Mines Tbk ("PT GEMS"), an Associate, following a
competitive bidding process. The transaction was completed after compliance of conditions precedent and accordingly the Group has
recorded divestment in PTGMES duirng the year ended March 31, 2023. Also refer note 42(iii)

3. Property, plant and equipment

R in crore)
Particulars Freehold | Buildings Plant Lease Office Furniture and Vehicles | Total

land | (including and hold equipments fixtures and
roads) [machinery | improvements| (including (including aircrafts
computers) electrical
installations and
equipments)

Gross carrying amount
As at April 01, 2021 15.36 58.42 244.10 12.00 20.35 7.01 233.05 590.29
Additions - - 2.22 - 0.36 0.14 30.13 32.85
Disposals - - (1.37) - (0.12) (0.09) (58.62)|  (60.20)
Exchange differences (refer note 3) - - - - - - 0.01 0.01
As at March 31, 2022 15.36 58.42 244.95 12.00 20.59 7.06 204.57 562.95
Additions - - 1.52 3.47 1.51 1.05 10.40 17.95
Disposals - - (11.75) - (0.15) (0.53) (0.68) (13.11)
Exchange differences (refer note 3) - - - - - - 0.09 0.09
As at March 31, 2023 15.36 58.42 234.72 15.47 21.95 7.58 214.38 567.88
Accumulated Depreciation
As at April 01, 2021 - 13.94 123.09 11.67 18.11 5.16 90.98 262.95
Charge for the year - 2.28 18.14 0.11 0.99 0.48 11.80 33.80
Disposals - - (1.26) - 0.11) (0.09) (32.75) (34.21)
As at March 31, 2022 - 16.22 139.97 11.78 18.99 5.55 70.03 262.54
Charge for the year - - 15.73 0.63 0.89 0.54 14.88 32.67
Disposals - - (10.92) - (0.13) 0.17) (0.39) (11.61)
As at March 31, 2023 - 16.22 144.78 12.41 19.75 5.92 84.52 283.60
Net block
As at March 31, 2022 15.36 42.20 104.98 0.21 1.60 1.51 134.54 300.41
As at March 31, 2023 15.36 42.20 89.94 3.06 2.20 1.66 129.86 284.28

Notes:

1. Certain property, plant and equipment has been pledged for the borrowings taken by the Group. Also refer note 18 and 23.

2. Also refer note 38(a) for disclosure of contractual commitments for the acquisition of property, plant and equipment.

3. Foreign exchange differences in gross carrying amount of ¥ 0.09 crore (March 31, 2022: gain of 3 0.01 crore) on account of translating

the financial statement items of foreign entities using the exchange rate at the balance sheet date.
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4. Right of use assets

(R in crore)

Particulars Land Buildings Total
(including roads)

Gross carrying amount
As at April 01, 2021 0.13 17.65 17.78
Disposals - (4.64) (4.64)
As at March 31, 2022 0.13 13.01 13.14
Additions - 10.39 10.39
As at March 31, 2023 0.13 23.40 23.53
Accumulated amortisation
As at April 01, 2021 0.03 4.51 4.54
Charge for the year 0.02 322 3.24
As at March 31, 2022 0.05 7.73 7.78
Charge for the year 0.02 5.11 5.13
As at March 31, 2023 0.07 12.84 12.91
Net carrying amount
As at March 31, 2022 0.08 5.28 5.36
As at March 31, 2023 0.06 10.56 10.62
5. Investment property

(X in crore)
Particulars Investment property Investment property

Land Buildings under construction Total

Gross carrying amount
As at April 01, 2021 88.37 26.69 421.97 537.03
Acquisitions during the year 9.11 - - 9.11
Expenses capitalised during the year 1.02 - 38.72 39.74
Disposals (refer note 43(i)) (4.97) - (18.42) (23.39)
Asset classified as held for sale (refer note 33) (32.10) - - (32.10)
As at March 31, 2022 61.43 26.69 442.27 530.39
Acquisitions during the year 0.72 - - 0.72
Expenses capitalised during the year 0.02 - 38.50 38.52
Disposals (refer note 43(i)) (6.33) - (4.08) (10.41)
Asset classified as held for sale (refer note 33) (7.38) - 1.85 (5.53)
As at March 31, 2023 48.46 26.69 478.54 553.69
Accumulated depreciation
As at April 01, 2021 - 2.52 - 2.52
Charge for the year - 0.45 - 0.45
As at March 31, 2022 - 2.97 - 2.97
Charge for the year - 0.45 - 0.45
As at March 31, 2023 - 3.42 - 3.42
Net carrying amount
As at March 31, 2022 61.43 23.72 442.27 527.42
As at March 31, 2023 48.46 23.27 478.54 550.27
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Notes :
(@) Information regarding income and expenditure of Investment property:
R in crore)

Particulars March 31, 2023 | March 31, 2022
Rental income derived from investment property 5.23 3.72
Less: Direct operating expenses (including repairs and maintenance) (1.39) (2.05)
generating rental income
Less: Direct operating expenses (including repairs and maintenance) (0.01) (0.02)
that did not generate rental income
Profit arising from investment property before depreciation 3.83 1.65
Less: Depreciation for the year (0.45) (0.45)
Profit arising from investment property 3.38 1.20

Investment property including land as at March 31, 2023 represents 1,002 acres (March 31, 2022 : 1,077 acres) of land and building held

by the Group consisting of 785 acres (March 31, 2022 : 785 acres) of land held by GKSIR for the purpose of SEZ at Krishnagiri and 217

acres (March 31, 2022 : 292 acres) of land held by other entities of the Group.

Refer note 33(b) and 33(c).

details on future minimum lease rentals.

6. Other Intangible Assets

Refer to note 38 (a) for disclosure of contractual commitments for investment property.

Fair value hierarchy disclosures for investment property have been provided in note 46.

Investment property of the Group has been pledged for the borrowing taken by the Group. Refer note 18 and note 23.

Certain investment properties are leased to tenants under long-term operating leases with rentals payable monthly. Refer note 39 for

(R in crore)

Particulars Software Carriag.eways Power plant Total
concessionaire
rights

Gross carrying amount
As at April 01, 2021 1.22 2,734.37 14.82 2,750.41
Additions 0.13 - - 0.13
As at March 31, 2022 1.35 2,734.37 14.82 2,750.54
Additions 0.04 - - 0.04
As at March 31, 2023 1.39 2,734.37 14.82 2,750.58
Accumulated amortisation
As at April 01, 2021 1.21 469.90 8.73 479.84
Charge for the year 0.01 89.75 0.91 90.67
As at March 31, 2022 1.22 559.65 9.64 570.51
Charge for the year 0.03 112.26 0.90 113.19
As at March 31, 2023 1.25 671.91 10.54 683.70
Net carrying amount
As at March 31, 2022 0.13 2,174.72 5.18 2,180.03
As at March 31, 2023 0.14 2,062.46 4.28 2,066.88
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7a. Interest in Joint Ventures
1  Details of joint ventures :

Name of the Entity Country of Percentage of Percentage of Nature of Accounting
incorporation effective voting right Activities Method
/Place of ownership interest held as at
Business held (directly and
indirectly) as at
March 31, |March 31, | March 31, | March 31,
2023 2022 2023 2022
a) Material Joint Ventures :
GMR Energy Limited (GEL) India 69.58% 69.58% 53.86% 52.57% Owns/operates/ Equity
and its components #* constructs thermal, Method
solar and hydro
power plants through
its subsidiaries and
joint ventures.
b) Others:
Limak GMR Joint Venture Turkey 50.00% 50.00% 50.00% 50.00% Joint venture formed Equity
(Limak) 3 for construction of ISG | Method
airport, Turkey.
GIL SIL JV India 51.00% 51.00% 51.00% 51.00% |Engaged in Engineering| Equity
Procurement and Method
Construction (EPC)
activites
Notes:

1. Aggregate amount of unquoted investment in joint ventures - X 903.47 crore (March 31, 2022: X 653.43 crore).

2. During the year ended March 31, 2019, the Group has accounted for the put option to acquire additional 17.85% stake from
investors in regard to GMR Energy Limited at an agreed amount. However, the same has been considered for effective holding but
not for voting rights since March 31, 2019.

Out of the 17.85% additional stake, 2.13% holding has been transferred to GPUIL as at March 31, 2023 (0.84% holding transferred
to GPUIL as at March 31, 2022).

3. The reporting dates of the joint ventures entities coincide with the Holding Company except in case of Limak whose financial
statements for the year ended on and as at December 31, 2021 and December 31, 2022 as applicable were considered for the
purpose of consolidated financial statements of the Group as these are the entities incorporated outside India and their financials
statements are prepared as per calender year i.e., January to December.

4.  GEL, its subsidiaires and joint ventures as detailed in note 2.3 have been referred to as ‘GEL and its components’
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2. Summarised financial information for material joint venture (R in crore)
Particulars GEL and its components* Total

March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Current assets
Cash and cash equivalents 47.37 52.21 47.37 52.21
Assets classified as held for disposal 3.72 - 3.72 -
Other assets 3,139.27 2,992.07 3,139.27 2,992.07
Total current assets 3,190.36 3,044.28 3,190.36 3,044.28
Non current assets
Non current tax assets 14.94 13.43 14.94 13.43
Other non current assets 10,207.39 11,015.02 10,207.39 11,015.02
Total non current assets 10,222.33 11,028.45 10,222.33 11,028.45
Current liabilities
Financial liabilities (excluding trade payable) 3,872.73 3,796.04 3,872.73 3,796.04
Current tax liabilities 28.12 28.30 28.12 28.30
Other liabilities (including trade payable) 1,526.43 1,401.84 1,526.43 1,401.84
Total current liabilities 5,427.28 5,226.18 5,427.28 5,226.18
Non current liabilities
Financial liabilities (excluding trade payable) 6,886.70 7,530.01 6,886.70 7,530.01
Deferred tax liabilities 154.42 164.11 154.42 164.11
Other liabilities (including trade payable) 513.23 516.38 513.23 516.38
Total non current liabilities 7,554.35 8,210.49 7,554.35 8,210.49
Less : Non controlling interest (111.01) (120.55) (111.01) (120.55)
Net assets 320.05 515.51 320.05 515.51
*refer note 7(a)(1)(4)
3. Reconciliation of carrying amounts of material joint venture R in crore)
Particulars GEL and its components* Total

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Opening net assets 515.51 280.21 515.51 280.21
Loss for the year (177.23) (603.99) (177.23) (603.99)
Other Comprehensive income (0.70) (1.42) (0.70) (1.42)
Adjustment to Net asset value due to acquisition of - 839.52 - 839.52
subsidiary at fair value

Other adjustments (17.53) 1.19 (17.53) 1.19
Closing net assets 320.05 515.51 320.05 515.51
Proportion of the Group’s ownership 69.58% 69.58% 69.58% 69.58%
Group's share 222.69 358.69 222.69 358.69
Adjustments to the equity values

a) Fair valuation of investments 2,862.53 2,862.53 2,862.53 2,862.53
b) Additional impairment charge (refer note 7(b)(12)(i)) (2,569.93) (2,942.76) (2,569.93) (2,942.76)
¢) Acquisition of 17.85% stake 400.25 400.25 400.25 400.25
d) Other adjustments (19.80) (32.01) (19.80) (32.01)
Carrying amount of the investment 895.74 646.71 895.74 646.71

*refer note 7(a)(1)(4)
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4  Summarised statement of profit and loss for material joint venture

® in crore)

Particulars GEL and its components Total

March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Revenue from operations 4,688.17 2,644.15 4,688.17 2,644.15
Interest income 296.12 25.74 296.12 25.74
Depreciation and amortisation expenses 530.43 336.77 530.43 336.77
Finance Cost 1,211.01 870.64 1,211.01 870.64
Other expenses (net of other income) 3,404.12 2,066.83 3,404.12 2,066.83
Tax credit (6.93) (18.28) (6.93) (18.28)
Loss from continuing operations (154.34) (586.07) (154.34) (586.07)
Loss from discontinued operations - (8.19) - (8.19)
Loss for the year (154.34) (594.26) (154.34) (594.26)
Less : Non controlling interest 22.89 9.73 22.89 9.73
Loss for the year attributable to parent (177.23) (603.99) (177.23) (603.99)
Other comprehensive income (0.80) (1.42) (0.80) (1.42)
Less : Non controlling interest (0.10) - (0.10) -
Other comprehensive income attributable to parent (0.70) (1.42) (0.70) (1.42)
Total comprehensive income to parent (177.93) (605.41) (177.93) (605.41)
Total comprehensive income to parent net of other (177.93) (605.41) (177.93) (605.41)
adjustments
Group share of loss for the year (123.80) (421.24) (123.80) (421.24)
Reversal of impairment / (Additional impairment charge) 372.83 (204.36) 372.83 (204.36)
(Group share)

5. Financial information in respect of other joint ventures

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Aggregate carrying amount of investments in individually immaterial joint ventures 7.73 6.72
Aggregate amount of Group's share of :

- Profit for the year 1.02 0.24
- Other comprehensive income for the year - -
- Total comprehensive income for the year 1.02 0.24

6 Contingent liabilities in respect of joint ventures (Group’s share)

a) Contingent liabilities (Group’s share)

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Contingent Liabilities

Bank guarantees outstanding / Letter of credit outstanding 256.69 254.60
Claims against the Group not acknowledged as debts 312.13 243.53
Disputed arrears of electricity charges 54.07 54.07
Matters relating to income tax under dispute 15.85 5.25

Matters relating to indirect taxes duty under dispute 159.35 159.35
Disputed demand for deposit of fund setup by water resource department 51.71 51.71

Dispute on relinquishment charges for modification of transmission lines 2.12 2.12
granted under long term access.

Total 851.92 770.63
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b) Notes
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i)

iii)

iv)

v)

The management of the Group believes that the ultimate
outcome of the below matters will not have any material
adverse effect on the Group’s consolidated financial

position and result of operations.

Refer note 44(b) with regard to corporate guarantee
provided by the Group on behalf of joint ventures.

A search under section 132 of the IT Act was carried out at
the premises of GEL and certain entities of the GEL Group
by the income tax authorities on October 11, 2012, followed
by search closure visits on various dates during the year
ended March 31, 2013 to check the compliance with the
provisions of the IT Act. The income tax department has
subsequently sought certain information / clarifications.
During the year ended March 31, 2015 and March 31, 2016,
block assessments have been completed for some of the
companies of the Group and appeals have been filed with
the income tax department against the disallowances made
in the assessment orders. The management of the Group
believes that it has complied with all the applicable

provisions of the IT Act with respect to its operations.

GKEL and GWEL has been made a party to various litigation
in relation to land acquired and other matters for their
power project. The compensation award has already been
deposited with the Government and the possession of all
these lands have already been handed over to GKEL/GWEL.
In all these matters there are no adverse interim orders as
at March 31, 2023. The management of the Group believes
that the claims filed against GKEL/GWEL are not tenable
and does not have any adverse impact on the consolidated
financial statements.

GEL had entered into a Power Purchase Agreements ('PPAs’)
with Karnataka Power Transmission Corporation Limited
for supply of energy during the period December 15, 1997
to July 07, 2008. GEL had a Fuel Supply Agreement ('FSA’)
with a fuel supplier towards purchase of Naphtha for
generation of electricity during the aforementioned period.
The FSA provided for payment of liquidated damages to
the fuel supplier in the event there was a shortfall in the

purchase of the annual guaranteed quantity.

During the year ended March 31, 2013, GEL received a
demand towards liquidated damages amounting to
%296.16 crore along with an interest of X 5.55 crore towards

failure of GEL to purchase the annual guaranteed quantity

for the period from November 21, 2001 to June 06, 2008
under the erstwhile FSA. GEL had disputed the demand
from the supplier towards the aforementioned damages.
Further, GEL has filed its statement of defense and counter
claim amounting to ¥ 35.96 crore along with interest at the

rate of 18% p.a.

The matter was under arbitration. During the year ended
March 31, 2017, the Arbitration Tribunal issued its arbitral
award directing the fuel supplier to pay ¥ 32.21 crore to
GEL towards its counter claim filed by GEL and rejected the
claims of the fuel supplier. Subsequently, the fuel supplier
filed an appeal before the District Civil Court of Bangalore
for setting aside the entire arbitration award. The fuel
supplier has also filed an interim application under Section
36 of the Arbitration and Conciliation Act for grant of
interim stay on execution of the Arbitration award. The
District City Civil Court vide its order issued the stay order
on the operation of the Arbitration Award on furnishing of
a bank guarantee by the fuel supplier equivalent to 50% of
counter claim amount. Fuel supplier has filed writ petition
before Karnataka High Court for setting aside the interim
stay order dated March 04, 2017. Karnataka high court has
dismissed the objection petition. GEL has filed execution
petition before the Hon'ble Delhi High Court for execution
of Arbitral award, the outcome of which is awaited.

Fuel supplier has filed an appeal before Bangalore High
court against the order passed by the District Civil Court.
The Hon'ble High Court, ordered stay of the Award subject
to Fuel supplier depositing 50% of the Award amount. The
Hon'ble High Court has allowed GEL to withdraw the
amount on furnishing BG of equivalent amount. GEL has
filed application for permission to withdraw amount upon
submission of Corporate Guarantees. During the year
ended March 31, 2020, the Hon’ble High court allowed
GEL's Application with the condition that GEL give Affidavit-
cum-Undertaking to state that it will not encumber/sell its
land offered as security, till the disposal of the Appeal of

fuel supplier.

Further, based on submission of two Corporate Guarantee
copies by GEL and GGAL and Affidavit of undertaking by
GMR Budelkhand Energy Limited the court had permitted
GEL to withdraw the amount which has been deposited by
the fuel supplier on a condition that GEL shall re-deposit

the aforesaid amount before the court, within a time frame
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Vi)

to be stipulated by the Court at the time of final disposal if
the fuel supplier is successful in the appeal. The amount
withdrawn by GEL has been shown as payable under other

financial liabilities.

The final outcome of the case is pending conclusion.
However, based on its internal assessment and a legal
opinion, the management of the Group is confident that
the claim of the fuel supplier towards such liquidated
damages is not tenable and accordingly no adjustments
have been made to the consolidated financial statements
of GEL and the claim from the fuel supplier has been
considered as a contingent liability.

During the year ended March 31, 2019, GEL received a
notice of arbitration from one of the joint venture
shareholders of GKEL seeking the Company to purchase
their 10.20% stake in GKEL for ¥ 288.18 crore as per the
terms of the shareholding agreement. During the year
ended March 31, 2021, the arbitral tribunal pronounced
an award directing GEL to purchase 21.93 crore shares of
GKEL held by the joint venture shareholders by paying them
aggregate sum of ¥ 288.18 crore approximately plus interest
calculated @ 2% above the SBI PLR from October 11,2018
till the date of award within 30 days from the date of award
failing which it carries interest @18% per annum till the
date of payment.

The Management of GEL is of the opinion that the
invocation of the arbitration proceedings is invalid as the
fund buyout obligation under the Share Subscription and
Shareholder Agreement has not been validly triggered. The
Management of GEL had filed a petition to challenge the
award before the Hon'ble High Court of Bombay under
and on the grounds available in section 34 and section
29A of the Arbitration and Conciliation Act, 1996.

During the year ended March 31, 2022, GEL has filed
consent minutes of order with the erstwhile joint venture
shareholder of GKEL in the Hon'ble High Court of Bombay
for purchase of 219.30 million shares of GKEL held by the
erstwhile joint venture shareholder for an aggregate
consideration of ¥ 219.31 crore, which is to be paid in
tranches as per the due dates agreed in the consent
minutes. Further, in accordance with the consent minutes,
GPUIL and GMR Enterprises Private Limited, the ultimate
holding companies of GKEL, have jointly and severally
provided an unconditional and irrevocable corporate

guarantee to the erstwhile joint venture shareholder for
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T 194.3 crore to guarantee the payment terms of GEL as
agreed in the consent minutes.

All the eight tranches of the payment amounting to ¥219.31
crore have been completed during the current year
(including payments made in the previous year) and
proportionate shares of GKEL have been transferred to GEL.
In accordance with the consent minutes, the GEL had
recognized a liability equivalent to the difference between
the fair value of the shares (as per the fair valuation exercise
performed by an independent valuer) to be acquired as
per the consent minutes and the obligation to be paid
against purchase of such shares amounting to ¥ 39.13 crore
as at March 31, 2022, which has been squared off now in
the books of account. The eighth tranche was due on
December 31, 2022, towards which GEL had applied for
one month extension in line with the consent minutes. The
payment towards this eighth tranche was made
subsequently in the month of February 2023. GEL has met
its payment obligations as per the consent minutes of order
filed with the Hon'ble High Court of Bombay and
accordingly, no other adjustments have been made in the
accompanying Consolidated financial statement. Further,
the corporate guarantee given by the Company and GMR
Enterprises Private Limited ('GEPL') have been released,

considering all the tranches have been paid.

As at March 31, 2022, the amount payable in foreign
currency by the GEL Group to certain vendors of USD 0.62
crore (March 31, 2021, USD 0.79 crore) was outstanding
for more than 3 years. The GEL Group is in the process of
filing the application with RBI for condonation of delay.
Pending such condonation, the fine/penalties, if any, that
may be levied are currently unascertainable but not
expected to be material, and accordingly, the consolidated
financial statements does not include any adjustments with

respect to such fines/penalties.

GEL and GVPGL (referred to as ‘GEL Group' for this note)
have entered into Technical Service Agreement (‘'TSA’) and
Parts and Repair Work Supply Agreement (‘PRWST’) with
General Electric International Inc. and its affiliates
(collectively referred as ‘GE’) for scheduled maintenance
of gas turbines in gas based power plants. GE has raised
invoices on respective companies as per the terms in the
agreement, which are outstanding as at date. GEL Group
has not paid the liability in contravention with Master
Circularissued by the Reserve Bank of India ('RBI') on Import
of Goods and Services dated July 01, 2014 (as amended).
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During the year ended March 31, 2020, GE served demand
notice to GEL Group under section 8 of the Insolvency and
Bankruptcy Code, 2016 of India demanding payment of
outstanding amount. Pursuant to the above, the GEL Group
and GE., entered into a settlement, wherein the GEL Group
has agreed to pay the outstanding dues of USD 0.22 crore
to GE as per the proposed payment plan mentioned in the
settlement agreement. In case the GEL Group fail to make
payment as per the agreed schedule, the GEL Group agreed
to pay additional interest as per the TSA.

On July 18, 2020, GE approached International Court of
Arbitration of the International Chamber of Commerce (ICC)
by filling Emergency Application under ICC Arbitration Rules
against the GEL Group. The Emergency Arbitrator, having
jurisdiction to adjudicate a contract aggregating USD 0.09
crore between the GEL Group and one of the affiliate of
General Electric International Inc., vide its order dated
August 03, 2020, directed the GEL Group to pay USD 0.9
crore to GE. During the year ended March 31, 2021, the
GEL Group, in accordance with the order of the emergency
arbitrator and approval of the RBI (as per which no penalty
or delay fee was charged), has paid the dues to GE. The
GEL Group is in the process of filing the application with
the RBI for condonation of delay and for approval of
payment of remaining amount and hence no adjustments
have been made in the consolidated financial statements.
During the year ended March 31, 2021, the overseas
vendors had initiated arbitration proceeding towards
recovery of such overdue payable, which is pending in the
Arbitral Tribunal of International Court of Arbitration of
International Chamber of Commerce.

During the previous year ended March 31, 2022, GEL Group
has entered a joint protocol with GE in accordance with
which the GEL Group has deposited Rupees equivalent of
USD 0.17 crore as a security deposit with GE amounting to
X 12.42 crore. The GEL Group and GE have submitted the
joint protocol to the Arbitral Tribunal for their approval.
The GEL Group has recorded an interest at the rate of 6-
month LIBOR + 3.5% spread, of USD 0.01 crore from the

date of payment.

GEL has received the RBI approval on March 31, 2022 for
payment of remaining amount of USD 0.13 crore and made
the payment subsequent to the year end.

During the year ended March 31, 2022, GEL had recognized
interest income amounting to ¥ 59.39 crore pursuant to

Xi)

the Hon’ble Supreme Court judgement dated March 30,
2022 which upheld the Appellate Tribunal for Electricity
(APTEL's) judgement and dismissed the civil appeals and
confirmed the liability of electricity supply companies
(ESCOMs ) to pay the interest.

The ESCOMs had paid their respective principal amounts
to GEL in the year 2016 amounting to X 67.15 crore. In
response to the Hon’ble Supreme Court judgement GEL
has sent a demand letter on April 08, 2022 demanding
% 59.72 core towards interest from the ESCOMs
compounded quarterly in accordance with aforesaid orders.
The ESCOMs have submitted a reply to GEL disputing the
interest amount claimed by GEL and have accepted a
liability of ¥ 25.20 crore on account of interest out of
demand raised of ¥ 59.72 crore. Further, during the year
ended March 31, 2023, GEL has received the interest
amount of ¥ 25.20 crore.

The ESCOMs have mentioned that the question of
computation of interest post February 15, 2016 i.e., when
repayment of principal was paid, does not arise in any event
and further the claim of interest on interest is not in
accordance with APTEL's order. GEL has involved an
independent legal consultant to assess the matter and from
perusal of the order of the Hon'ble Supreme Court, APTEL's
judgement and such external legal opinion obtained, GEL
believes that for the purpose of calculation of interest
amount, outstanding dues includes principal amount and
accrued interest.

Accordingly, GEL has claimed X 59.39 core in its books of
account as communicated in its letter dated April 08, 2022
which is in accordance with applicable position of law. GEL
has filed the Application before Hon'ble Supreme Court
seeking consequential directions for payment of
outstanding amounts pursuant to the the Hon'ble Supreme
Court Order dated March 30, 2022 which remain unpaid
despite the dismissal order. Replies and rejoinders are filed
in the matter and likely to be listed in the month of May
2023.

State of Himachal Pradesh has filed claim against GBHHPL
in District court of Himachal Pradesh seeking 1% additional
free power from GBHHPL based on New Hydro Power
Policy, 2008.

In case of GBHHPL, petition have been filed with Hon'ble
Supreme Court challenging the grant of environmental

clearance and approval granted for diversion of Forest land
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Xii)

for shifting of project site from right to left bank of river
Ravi.

GKEL entered into agreement with SEPCO in 2008 for the
construction and operation of a coal fired thermal power
plant. Disputes arose between the parties in relation to the
delays in construction and various technical issues relating
to the construction and operation of the power plant.
SEPCO served a notice of dispute to GKEL in March 2015
and initiated arbitration proceedings. An Arbitral Tribunal
was constituted to adjudicate upon the disputes between
the parties. SEPCO filed its claim and GKEL filed its counter
claims before the Arbitral Tribunal. The Arbitral Tribunal
has passed an Award on September 07, 2020 on the issues
before it except the issues of interest and cost. Since there
were computation/ clerical / typographical errors in the
Award, both parties (GKEL and SEPCO) applied for
correction of the Award under Section 33 of the Arbitration
& Conciliation Act, 1996. The Arbitral Tribunal considered
the applications of both the parties and has pronounced
the corrected award on November 17, 2020 (the “Award").
GKEL has received a final award on the issues of interest
and cost (the “Final Award") in the current year on June 24,
2021 which was later corrected and re-issued on September
01, 2021. The impact of such interest and cost could be
approximately X 35.88 crore, payable by GKEL to SEPCO.
The net impact of the Award and the Final Award on GKEL
could be approximately ¥ 1,080.88 crore, payable by GKEL
to SEPCO (including X 715.18 crore of bank guarantee
invoked by GKEL). GKEL in its books of accounts as on
balance sheet date shows an amount of ¥ 1,136.83 crore
payable towards any such liability and thus there is no
additional impact in books of accounts due to the Award
and Final Award. GKEL has challenged the Award and the
Final Award under Section 34 of the Arbitration and
Conciliation Act, 1996 (Act) before the High Court of Orissa
on February 15,2021 and December 31, 2021 respectively.
Based on legal advice obtained, GKEL has a good arguable
case under section 34 of the Act to challenge the Award
and seek setting aside of the same and thus GKEL is not
expecting cash outflow in this matter. GKEL has in its books
made provisions in view of the disputes between SEPCO
and GKEL and taken into consideration the Award and the
Final Award passed by the Arbitral Tribunal based on
generally accepted accounting practices. Irrespective of the
heads under which they appear or their nomenclature/

heading/title/narration, etc., such provisions do not make
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Xiii)

GKEL liable for payment since liability is disputed as GKEL
has challenged the award and Final Award before the
Hon'ble High Court of Orissa.

The management is of the opinion that the grant of Long
Term Open Access ('LTOA') is beyond the generation
capacity of the plant and requirement of reduction of LTOA
was not on GKEL, own accord but was forced due to reasons
attributable to implementing agencies. The management
is hopeful of getting relief as requested in its petition before
Appellate Tribunal of Electricity (APTEL’) and does not
foresee any financial implication on such relinquishment
that requires any adjustment in consolidated financial

statements.

GKEL has entered into a Bulk Power Transmission
Agreement ('BPTA") with Power Grid Corporation of India
Limited ('PGCIL') for availing LTOA for inter-state
transmission of 220MW of power to western region from
its fourth unit of generating station on long term basis in
future. The said BPTA was amended with revision in its
commissioning schedule to September 2017. GKEL
provided bank guarantees of ¥ 11 crore against the said
BPTA. GKEL was unable to get longer term or medium term
PPA for the generation of 4th Unit and had to temporarily
suspend its construction and since the matter was beyond
the control of GKEL, surrendered the transmission facility
under force majeure conditions. GKEL had filed a petition
with CERC to consider the relinquishment under force
majeure without any liability to GKEL.

CERC had informed to take up the matter for adjudication
after its decision in petition no. 92/MP/2015. The order in
case of 92/MP/2015 was pronounced during FY 2019-20
wherein the CERC has decided that relinquishment charges
have been payable in certain circumstances and
methodology of such computation of relinquishment
charges. It further ordered PGCIL that the transmission
capacity which is likely to be stranded due to relinquishment
of LTA shall be assessed based on load flow studies and
directed it to calculate the stranded capacity and the
compensation (relinquishment charges) payable by each
relinquishing long term customer as per methodology
specified in the Order respectively within one month of
date of issue of the Order and publish the same on its
website. The CERC order held that the relinquishment
charges were liable to be paid for the abandoned projects.

As per calculations furnished by PGCIL in terms of order in
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1

92/MP the relinquishment charges for the 220 MW surrendered capacity is ¥ 3.05 crore (at sr. no. 48 of the list published on the
website of PGCIL). However PGCIL have not yet raised any demand against this Order. Further GKEL has challenged the Order and
filed an Appeal in association with Association of Power Producers ('APP’) before APTEL in appeal no 417/2019.

The management of GKEL is hopeful of getting favorable order and does not foresee any financial implication on the consolidated

financial statements and no provision is considered necessary.

Interest in Associates
Details of associates :

Name of the Entity Country of Percentage of Percentage of Nature of Accounting

incorporation effective voting right Activities Method
/Place of ownership interest held as at
Business held (directly and

indirectly) as at

March 31, [March 31, | March 31, | March 31,
2023 2022 2023 2022

a)

Material associates :
GMR Rajahmundry Energy India 36.97% 36.97% 45.00% 45.00% Owns and operates Equity
Limited (GREL)' 768 MW combined Method
cycle gas based power
plant at Rajahmundry,
Andhra Pradesh.

PT Golden Energy Mines Indonesia - 30.00% - 30.00% Coal mining and Equity
TBK (PTGEMS) and its trading operations in Method
components?3456 Indonesia.

Notes:

200

Aggregate amount of unquoted investment in associates - X Nil (March 31, 2022 : X Nil).
Aggregate amount of quoted investment in associates - ¥ Nil (March 31, 2022 : X 3,668.98 crore).
PTGEMS, its subsidiaries and joint ventures as detailed in note 2.3 have been referred to as 'PTGEMS’ and its components’

The reporting dates of the associates entities coincide with the Holding Company except in case of PT Gems and its components whose
financial statements for the year ended on December 31, 2022 as at December 31, 2021 as applicable were considered for the purpose
of consolidated financial statements of the Group as these are the entities incorporated outside India and their financials statements are
prepared as per calender year i.e., January to December. (Also refer note 6 below).

During the year ended March 31, 2022, the Holding Company has re-evaluated the control assessment of PTGEMS which was earlier
classified as joint Venture in previous periods. Based on the Master Concession agreement between PT Dian Swastatika Sentosa TBk
(now Golden Energy and Resources Limited) and GMR Coal Resources Private Limited (GCRPL), a step down subsidiary of the Holding
Company, dated August 2011 both the parties assessed joint control over PT Golden Energy Mines TBk (PT GEMS) considering GCRPL
has substantive rights jointly on various policy and operating decision related matters but the same in substance are protective in
nature. GCRPL can exercise only significant influence over the operating and policy decision as per Master Concession agreement.
Accordingly, PT GEMS investments was classified as associate from joint venture retrospectively in the consolidated financial statements
of the Holding Company as at March 31, 2022. Such reclassification does not have any financial impact in the consolidated financial

statements of the Group for the year ended March 31, 2022 and in previous periods.

During the year ended March 31, 2023, GCRPL entered into a Share Purchase Agreement (‘agreement’) with PT Radhika Jananta Raya
("buyer”) a subsidiary of PT ABM Investama Tbk (“ABM") and PTABM to divest its 30% equity stake in PT Golden Energy Mines Tbk (“PT
GEMS"), an Associate, following a competitive bidding process. The transaction was completed after compliance of conditions precedent
and accordingly the Group has recorded the transaction of divestment in PTGMES in consoldiated financial statement during the year
ended March 31, 2023.
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2. Summarised financial information of material associates

(R in crore)
Particulars PT GEMS and its GREL Total
components
December | December March March March March
31, 2022 31, 2021 31,2023 | 31,2022 | 31,2023 | 31, 2022
Current assets
Cash and cash equivalents - 1,438.93 0.21 1.70 0.21 1,440.63
Other assets - 1,788.40 14.39 17.16 14.39 1,805.56
Total current assets - 3,227.33 14.60 18.86 14.60 [ 3,246.19
Non current assets
Non current tax assets - - 0.02 0.14 0.02 0.14
Deferred tax assets - 56.40 - - - 56.40
Other non current assets - 2,878.84( 1,735.74| 1,844.65 1,735.74 4,723.49
Total non current assets - 2,935.24| 1,735.76 | 1,844.79 | 1,735.76 | 4,780.03
Current liabilities
Financial liabilities (excluding trade payable) - 441.46 310.74 287.42 310.74 728.88
Current tax liabilities - 529.60 - - - 529.60
Other liabilities (including trade payable) - 2,189.82 43.64 43.24 43.64 2,233.06
Total current liabilities - 3,160.88 354.38 330.66 354.38 | 3,491.54
Non current liabilities
Financial liabilities (excluding trade payable) - 387.29 2,676.18| 2,571.30 2,676.18 2,958.59
Deferred tax liabilities - 172.84 - - - 172.84
Other liabilities (including trade payable) - 90.16 16.88 16.54 16.88 106.70
Total non current liabilities - 650.29| 2,693.06| 2,587.84 | 2,693.06( 3,238.13
Less : Non controlling interest (9.62) - - - (9.62)
Net assets - 2,341.78| (1,297.08) |(1,054.85) | (1,297.08) | 1,286.93
3 Reconciliation of carrying amounts of material associates
(R in crore)
Particulars PT GEMS and its GREL Total
components
August December March March March March
31, 2022 31, 2021 31,2023 | 31,2022 | 31,2023 | 31, 2022
[refer note
7(b)(1)(6)]
Opening net assets 2,341.78 2,532.10| (1,054.85)| (820.96) 1,286.93 1,711.14
Profit / (loss) for the year 3,244.20 2,571.11 (242.39) | (233.91) 3,001.81 2,337.20
Other Comprehensive income - 3.65 0.16 0.02 0.16 3.67
Dividends paid (2,686.71) (2,807.50) - - | (2,686.71)| (2,807.50)
Foreign currency translation reserve 182.85 42.42 - - 182.85 42.42
Closing net assets 3,082.12 2,341.78| (1,297.08) |(1,054.85) | 1,785.04 | 1,286.93
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3 Reconciliation of carrying amounts of material associates (Contd.)

R in crore)
Particulars PT GEMS and its GREL Total
components
August December March March March March
31, 2022 31, 2021 31,2023 | 31,2022 | 31,2023 | 31, 2022
[refer note
7(b)(1)(6)]
Proportion of the group’s ownership 30.00% 30.00% 45.00% 45.00%
Group's share 924.64 702.53 (583.68) (474.68) 340.96 227.85
Adjustments to the equity values
a) Goodwill 3,170.16 2,966.45 - - 3,170.16| 2,966.45
b) Additional impairment charge (refer note 7(b)12(i)) - - (425.04) (425.04) (425.04) (425.04)
¢) Loans adjusted against provision for loss in associates - - 518.08 422.58 518.08 422.58
d) Amount shown under provisions (note 22) * - - 490.64 477.14 490.64 477.14
e) Loss on disposal of Investment ((refer note 42(iii)) (520.00) - (520.00) -
f)  Consideration on disposal of Investment (refer note (3,574.80) - (3,574.80) -
42(iii)
Carrying amount of the investment - 3,668.98 - - -| 3,668.98
* The Group has recognised the liability to the extent of its constructive obligation in GREL.
4  Summarised statement of profit & loss for material associates
R in crore)
Particulars PT GEMS and its GREL Total
components
August December March March March March
31, 2022 31, 2021 31,2023 | 31,2022 | 31,2023 | 31, 2022
[refer note
7(b)(1)(6)]
Revenue from operations 14,225.32 11,717.26 - - | 14,225.32| 11,717.26
Interest income 9.25 24.42 1.62 0.18 10.87 24.60
Depreciation and amortisation expenses 34.81 122.00 108.91 108.93 143.72 230.93
Finance cost 39.72 55.50 127.66 117.83 167.38 173.33
Other expenses (net of other income) 9,884.08 8,159.42 7.44 7.33 9,891.52 8,166.75
Tax expenses 973.09 789.18 - - 973.09 789.18
Profit/ (loss) for the year 3,302.87 2,615.58 (242.39)| (233.91) 3,06048( 2,381.67
Less : Non controlling interest 58.67 4447 = - 58.67 4447
Profit/ (loss) attributable to parent 3,244.20 2,571.11 (242.39) | (233.91) 3,001.81 2,337.20
Other comprehensive income - 3.97 0.16 0.02 0.16 3.99
Less : Non controlling interest - 0.32 - - - 0.32
Other comprehensive income attributable to parent - 3.65 0.16 0.02 0.16 3.67
Total comprehensive income to parent 3,244.20 2,574.76 (242.23) (233.89) 3,001.97 2,340.87
Group share of profit / (loss) for the year 973.26 772.43 (109.00) | (105.25) 864.26 667.18
Divident received by Group from associates 806.01 842.53 - - 806.01 842.53
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5 Carrying amount of investments accounted for using equity method *

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Aggregate amount of individually material joint ventures (refer note 7(a)) 895.74 646.71
Aggregate amount of individually material associates (refer note 7(b)) - 3,668.98
Aggregate amount of individually immaterial joint ventures (refer note 7(a)) 7.73 6.72
Aggregate amount of individually immaterial associates (refer note 7(b)) - -
Total 903.47 4,322.41

*The movement in carrying amount in joint ventures and associates also includes movement due to foreign currency translation reserve.

6  Share of profit of investments accounted for using equity method

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Material joint ventures (123.80) (421.24)
Material associates 864.26 667.18
Other joint ventures 1.02 0.23
Total 741.48 246.17

7  Exceptional items

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Material joint venture and associates (refer note 7(b)(12)(i))

(147.17)

204.36

Total

(147.17)

204.36

8 Contingent liabilities in respect of associates (Group's share)

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Bank guarantees outstanding - 19.27
Total - 19.27

9 Capital Commitments in respect of joint ventures and associates

a) Capital commitments in respect of joint ventures

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Estimated value of contracts remaining to be executed on capital account,
not provided for (net of advances)

12.93

48.50

10 Other Commitments of / towards joint ventures and i)
associates

i)  Certain entities in power sector have entered into Power
Purchase Agreements ('PPAs’) with customers, pursuant to
which these entities have committed to sell power of
contracted capacity as defined in the respective PPAs, make
available minimum Power Load Factor (PLF) over the period iiii)
of tariff year as defined in the respective PPAs. The PPAs
contain provision for disincentives and penalties in case of

certain defaults.
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Certain entities in power sector have entered into fuel
supply agreements with suppliers whereby these entities
have committed to purchase and suppliers have committed
to sell contracted quantity of fuel for defined period as
defined in the respective fuel supply agreements, including
the fuel obtained through the suppliers outside India.

One of the overseas entities in power sector and the
Government of Indonesia (Government) have entered into
coal sale agreement for a defined period pursuant to which

the entity is required to pay to the Government, amount
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iv)

v)

Vi)

vii)

equivalent to a specified percentage of proceeds from sale
of the coal by the entity. Further, based on a regulation of
the Government, all Companies holding mining rights have
an obligation to pay an exploitation fee equivalent to
certain percentage, ranging from 3% - 5% of sales, net of
selling expenses and in certain cases, it is required to pay
fixed payment (deadrent) to the Government based on total
area of land in accordance with the rates stipulated therein.
During the year ended March 31, 2023 the Group has

disposed off its share in the said overseas entity.

One of the overseas entities in power sector (as the buyer)
and its joint ventures (as the seller) in power sector have
entered into a coal sale agreement for sale and purchase
of coal, whereby the buyer entity and seller entity have
committed to, respectively, take delivery and to deliver,
minimum specified percentage of the annual tonnage as
specified in the agreement for each delivery year, based
on the agreed pricing mechanism. The buyer entity is also
committed to use the coal for the agreed use, provided
that it shall not sell any coal to any person domiciled or
incorporated in the country in which the seller entity
operates. During the year ended March 31, 2023 the Group

has disposed off its share in the said overseas entity.

One of the overseas entities in power sector has entered
into a Cooperation Agreement with a third party whereby
the entity is required to pay Land management fee from
USD 1/ton upto USD 4.75/ton based on the provision stated
in the agreement. During the year ended March 31, 2023
the Group has disposed off its share in the said overseas

entity.

One of the overseas entities in power sector has entered
into a Road Maintenance Agreement with third parties
whereby the entity is required to maintain the road during
the road usage period. During the year ended March 31,
2023 the Group has disposed off its share in the said

overseas entity.

Certain entities in the power sector have entered into long
term assured parts supply and maintenance agreements
with sub-contractors whereby these entities have
committed to pay fixed charges in addition to variable
charges based on operating performance as defined in the
agreements. The entities have also committed to pay
incentives on attainment of certain parameters by the sub-

contractors.

viii) GEL has provided commitment to subsidiaries and joint

Xi)

Xii)

Xiii)

Xiv)

ventures to fund the cost overruns over and above the
estimated project cost or cash deficiency, if any, to the
lenders of its project stage subsidiaries, to the extent as
defined in the agreements executed with the respective

lenders.

Shares of the certain joint ventures have been pledged as
security towards loan facilities sanctioned to the Group.
Refer Note 18 and 23.

The Group has committed to provide continued financial
support to some of the joint ventures and associates, to
ensure that these entities are able to meet their debts and
liabilities as they fall due and they continue as going

concerns.

Certain entities in power sector have made a commitment
towards expenditure on corporate social responsibility
activities amounting to ¥ 37.84 crore (March 31, 2022 :
% 35.81 crore).

GEL has entered into a Share Subscription and Share
Holding Agreement with Infrastructure Development
Finance Company Limited (‘shareholder’) in which it has
committed to the shareholder that either GEL directly, or
indirectly (along with the other group Companies as defined
in the shareholding agreement) will hold at least 51% of

the paid up equity share capital of GKEL.

During the year ended March 31, 2022, GEL has acquired
shares of GKEL from the erstwhile joint venture shareholder.
Post the acquisition of such shares, the erstwhile joint
venture shareholder ceased to have joint control over GKEL
due to relinquishment of its right to be involved in the
Affirmative Vote Items which had been agreed in the Share
Subscription and Shareholders Agreement. Accordingly,
GKEL became subsidiary of GEL during the previous year
ended March 31, 2022.

In terms of the prescribed new environmental norms
notified as per Environment (Protection) Amendment Rules,
2015, GWEL is required to install the Flue Gas
Desulphurization Systems (FGD) to control emission from

the power plant by 2024.

Certain joint ventures and associates of the Group have
restrictions on their ability to transfer funds to the Group
in the form of cash dividends, or to repay loans or advances
made by the Group resulting from borrowing
arrangements, regulatory requirements or contractual

arrangements entered by the Group.
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Trade receivables in respect of joint ventures and associates

GWEL entered into a Power Purchase Agreement ('PPA") with
Maharashtra State Electricity Distribution Company Limited
('MSEDCL') for sale of power for an aggregate contracted
capacity of 200 MW, wherein power was required to be
scheduled from power plant’s bus bar. MSEDCL disputed place
of evacuation of power with Maharashtra Electricity Regulatory
Commission (‘MERC’), wherein MERC has directed GWEL to
construct separate lines for evacuation of power through State
Transmission Utility ('STU') though GWEL was connected to
Central Transmission Utility ('CTU’). Aggrieved by the MERC
Order, GWEL preferred an appeal with Appellate Tribunal for
Electricity (APTEL"). APTEL vide its interim Order dated February
11, 2014 directed GWEL to start scheduling the power from
GWEL's bus bar and bear transmission charges of inter-state
transmission system towards supply of power. GWEL in terms
of the interim order scheduled the power from its bus bar from
March 17,2014 and paid inter-state transmission charges. APTEL
vide its final Order dated May 8, 2015 upheld GWEL's contention
of scheduling the power from bus bar and directed MSEDCL to
reimburse the inter-state transmission charges hitherto borne
by GWEL as per its interim order. Accordingly, GWEL has raised
claim of ¥ 616.33 crore towards reimbursement of transmission
charges from March 17, 2014 till March 31, 2022. MSEDCL
preferred an appeal with Hon'ble Supreme Court of India and
the matter is pending conclusion. Pursuant to notification No.
L-1/250/2019/CERC, the transmission charges (other than the
deviation charges) are being directly billed to the respective
customers (DISCOMS) by Power Grid Corporation of India
Limited and accordingly, GWEL has not received transmission
charges (other than the deviation charges) related invoices for
the period December 2020 to March 2022. Though there is a
change in the invoicing mechanism, the final obligation towards
the transmission charges will be decided based on the order of

the Hon'ble Supreme Court of India as stated above.

In view of the favorable Order from APTEL, rejection of stay
petition of MSEDCL by the Hon'ble Supreme Court of India,
receipt of substantial amount towards reimbursement of
transmission charges and also considering the legal opinion
received from legal counsel that GWEL has tenable case with
respect to the appeal filed by MSEDCL against the said Order
which is pending before Hon'ble Supreme Court of India, GWEL
has recognized the reimbursement of transmission charges of
% 616.33 crore relating to the period from March 17, 2014 to
March 31, 2023 (including ¥ 4.75 crore for the year ended March

31, 2023). [Further the cost of transmission with effect from
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December 2020, directly invoiced by Power Grid Corporation of
India Limited to DISCOMS has been disclosed as contingent
liability pending the final outcome of the matter in Hon'ble

Supreme Court of India.]
Others

i) The Group has investments of ¥ 895.74 crore as at March
31,2023 (March 3120223 646.71 crore) and loan (including
accrued interest) amounting to X 2,188.80 crore (March 31,
2022 % 1,383.40 crore) crore in GMR Energy Limited (‘GEL")
(including its subsidiaries and joint ventures), a joint venture
of the Group. GEL has certain underlying subsidiaries / joint
ventures which are engaged in energy sector as further
detailed in notes (ii), (i) and (iv) below have substantially
eroded net worth. Based on the valuation assessment by
an external expert during the year ended March 31, 2023
and the sensitivity analysis carried out for some of the
aforesaid assumptions, the value so determined after
discounting the projected cash flows using discount rate
ranging from 11.30% to 19.50% across various entities, the
management has accounted for an reversal of impairment
loss of ¥ 372.83 crore as at March 31, 2023 (March 31, 2022;
impairment loss of ¥ 204.36 crore) in the value of Group's
investment in GEL and its subsidiaries/ joint ventures which
has been disclosed as an exceptional item in the
consolidated financial statements of the Group for the year
ended March 31, 2023. The management is of the view
that post such diminution, the carrying value of the Group's

investment in GEL is appropriate.

ii)  GMR Warora Energy Limited (GWEL'), a subsidiary of GEL,
is engaged in the business of generation and sale of
electrical energy from its coal based power plant of 600
MW situated at Warora. GWEL has accumulated losses of
% 585.44 crore as at March 31, 2023 ] 753.07 crore as at
March 31, 2022) which has resulted in substantial erosion
of GWEL's net worth. There have been delays in receipt of
the receivables from customers which has resulted in delays
in meeting its financial liabilities. GWEL had claimed
compensation for coal cost pass through and various
“change in law” events from its customers under the Power
Purchase Agreements (‘PPA’) and have filed petitions with
the regulatory authorities for settlement of such claims in
favour of GWEL. GWEL has trade receivables, other
receivables and unbilled revenue (including claims) of
¥882.22 crore and the payment from the customers against
the claims including interest on such claims which are

substantially pending receipt. Based on certain favorable
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interim regulatory orders, the management is confident of
a favorable outcome towards the outstanding receivables.

Further, GWEL received notices from one of its customer
disputing payment of capacity charges of ¥ 132.01 crore
for the period March 23, 2020 to June 30, 2020 as the
customer had not availed power during the said period
sighting force majeure on account of COVID 19 pandemic.
GWEL responded and clarified that the said situation is not
covered under force majeure clause in view of the
clarification by the Ministry of Power stating that Discoms
will have to comply with the obligation to pay fixed capacity
charges as per PPA. The customer is of the view that the
aforesaid clarification by the Ministry of Power cannot
override the terms of the PPA and continue to dispute the
payment thereof.

Accordingly, during the year ended March 31, 2021, GWEL
filed petition with Central Electricity Regulatory Commission
('CERC’) for settlement of the dispute. During the quarter
ended March 31, 2022 the said petition was decided in
favour of GWEL vide CERC order date January 20, 2022
wherein CERC directed the customer to pay the aforesaid
outstanding capacity charges along with delayed payment
surcharge within 60 days from the date of the aforesaid
order. The customer has filed an appeal against the said
CERC order with Appellate Tribunal for Electricity (APTEL')
during the quarter ended June 30, 2022. APTEL issued an
interim order and directed to pay 25% of the principal
amount within a period of one week from the date of
interim order and deposit balance outstanding amount in
an interest bearing fixed deposit with a nationalized bank.
However, GWEL has not received any amount from the

customer and matter is pending conclusion.

However, GWEL has certain favorable interim orders
towards the aforementioned claims. Also, during the year
ended March 31, 2022, GWEL has entered into a new PPA
with Gujarat Urja Vikas Nigam Limited ('GUVNL') for the
supply of 150 MW of power from October 2021 to July
2023. Further, in view of the COVID-19 most of the
borrowing facilities of GWEL have become Special Mention
Account-2/Non Performing Assets, accordingly resolution
process under Prudential Framework for Resolution of
Stressed Assets, as prescribed by the RBI on June 07, 2019
had been invoked on June 29, 2021 by default. ICA has
been executed on July 27, 2021 by majority of lenders.

The lead lender issued a sanction letter dated April 05, 2022
for restructuring of loan facilities. As per the RBI circular as

iii)

stated above, a minimum approval of lenders representing
75% by value of total outstanding loan facilities and 60%
of Lenders by number is required for approval of Resolution

Plan.

During the quarter ended June 30, 2022, GWEL received
the approvals from the aforesaid requisite lenders on the
Resolution plan and consequently the Resolution plan was
adopted in the board of directors meeting dated June 23,
2022 and approved by the shareholders of GWEL in the
Extraordinary General Meeting dated June 24, 2022.
Accordingly, GWEL has given effect to the Resolution plan
considered in the unaudited financial results of GWEL for
the quarter ended June 30, 2022. In the consortium meeting
held on January 11, 2023 all the lenders have confirmed
the implementation of the resolution plan in their respective

books of accounts.

Accordingly, GWEL has generated profit after tax of X 167.84
crore during the year ended March 31, 2023 and the
management of GWEL expects that the plant will generate
sufficient profits in the future years and will be able to
recover the receivables and based on business plans and
valuation assessment by an external expert during the year
ended March 31, 2023, considering key assumptions such
as capacity utilization of plant in future years based on
current levels of utilization including merchant sales and
sales through other long term PPA’s and management’s
plan for entering into a new long-term PPA to replace the
PPA earlier entered with one of its customers which has
expired in June 2020 and implementation of the Prudential
Framework for resolution of stressed assets plan with the
lenders of GWEL, the management of the Group is of the
view that the carrying value of the net assets in GWEL by
GEL as at March 31, 2023 is appropriate.

GMR Kamalanga Energy Limited ('GKEL'), a subsidiary of
GEL, is engaged in development and operation of 3*350
MW under Phase I and 1*350 MW under Phase II, coal based
power project in Kamalanga village, Orissa and has
commenced commercial operation of Phase I of the project.
GKEL has accumulated losses of ¥ 1,386.84 crore as at March
31,2023 (X 1,672.49 crore as at March 31, 2022), which has
resulted in substantial erosion of GKEL's net worth due to
operational difficulties faced during the early stage of its
operations. Further, GKEL has trade receivables, other
receivables and unbilled revenue (including claims) of
% 1,662.04 crore as at March 31, 2023 (X 1,555.85 crore as
at March 31,2022) , for coal cost pass through and various
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“change in law” events from its customers under the PPAs
and have filed petitions with the regulatory authorities for
settlement of such claims in favour of GKEL. The payment
from the customers against the claims is substantially
pending receipt as at March 31, 2023. Based on certain
favorable interim regulatory orders with regard to its
petition for ‘Tariff Determination’ and 'Tariff Revision” with
its customers, the management is confident of a favorable

outcome towards the outstanding receivables of GKEL.

GKEL in view of the Hon'ble Supreme Court Order in Energy
Watchdog vs CERC and others and CERC order in its own
case for Haryana Discoms had sought legal opinion from
the legal counsel on certainty of the claims with Bihar
Discom. Considering opinion received from legal counsels
that GKEL has good tenable case with virtual certainty with
respect to coal cost pass through and favourable Order
from APTEL dated December 21, 2018 and CERC judgment
in GKEL's own case for Haryana Discom where the
computation methodology of coal cost pass through was
decided, the management was virtually certain on receipt
of the GKEL's claim of revenue on coal cost pass through
and was of the opinion that no contingency was involved
in this regard. GKEL has received a favourable order on
September 16, 2019 whereby the CERC has allowed the
coal cost pass through to be charged to the Bihar Discom,
based on a certain methodology. The Hon'ble Appellate
Tribunal passed an Order in Appeal no. - 423 on August 6,
2021 allowing GKEL to recover expenditure incurred in
procurement of alternate coal due to short fall in domestic
coal supply corresponding to schedule generation
pertaining to Bihar PPA and further allowed GKEL to recover
the carrying cost from the date of Change in Law events
till the dues are paid.

Further during the previous year, GKEL has won the bid for
supply of balance 150 MW to Haryana Discom. GKEL has
signed fuel supply agreement with Coal India Limited for
supply of coal from its Mahanadi Coal Field Mines for 0.36
crore ton which is within a distance of 15 KM from the
plant site. In addition to above, GKEL has won the bid
(Shakti-IIT) for supply of 0.04 crore ton of coal for balance
150 MW. GKEL is actively pursuing its customers for
realization of claims and selling its untied capacity in
exchange market to support the GKEL's ability to continue
the business without impact on its operation.

Further, GKEL had entered agreement with SEPCO in 2008

for the construction and operation of coal fired thermal
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power plant. There were certain disputes between the
parties in relation to the delays in construction and various
technical issues relating to the construction and operation
of the plant. SEPCO served a notice of dispute to GKEL in
March 2015 and initiated arbitration proceedings. The
Arbitral Tribunal has issued an opinion (the Award) on
September 07, 2020 against GKEL. Since there were
computation/ clerical / typographical errors in the Award,
both parties (GKEL and SEPCO) immediately applied for
correction of the award under Section 33 of the Arbitration
& Conciliation Act 1996 (as amended). The Arbitral Tribunal
considered the applications of both the parties and has
pronounced the corrected award on November 17, 2020.
GKEL already accounted for the aforementioned liability
as per the award pertaining to the retention money, unpaid
invoices and the Bank Guarantee revoked. GKEL has
challenged the award under section 34 of the Arbritation
and Conciliation Act, 1996 before the Hon'able High Court
of Orissa on February 15, 2021 and December 31, 2021
respectively.

The High Court vide its judgement and order dated June
17, 2022 has dismissed the petition filed by GKEL on
February 15,2021 to put aside the Final Award on the basis
that impugned award does not fall under the category
which warrants interference under Section 34 of the
Arbitration Act. GKEL has challenged judgement by filing
special leave petition before the Supreme Court of India
on grounds; a) Violation of Principles of Natural Justice, b)
Judgement is in violation of the guidelines laid by Supreme
Court for timely pronouncing of judgements c) Violation
of due process of law and others.. Based on legal advice
obtained, GKEL seems to have a good arguable case to
challenge the section 34 judgement and have it set side.
Therefore, GKEL is not expecting any cash outflow in this
matter in the foreseeable future. GKEL has in its books made
provisions in view of the disputes between SEPCO and GKEL
and taken into consideration the Award and the Final Award
passed by the Arbitral Tribunal based on generally accepted
accounting practices. Irrespective of the heads under which
they appear or their nomenclature/heading/title/narration,
etc,, such provisions do not make GKEL liable for payment

since liability is disputed.

In view of these matters, business plans (including
expansion and optimal utilization of existing capacity),
valuation assessment by an external expert during the year
ended March 31, 2023, the management is of the view that
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the carrying value of the investments in GKEL held by GEL
as at March 31, 2023 is appropriate.

iv)  GMR Bajoli Holi Hydropower Private Limited (GBHHPL'), a
subsidiary of GEL has set up 180 MW hydro based power
plant in Chamba, District of Himachal Pradesh. It had
experienced delays in the completion of construction and
incurred costs overruns. During the current year, GBHHPL
has commenced commercial operations.

With effect from July 13, 2022, GBHHPL has terminated its
agreement with Gammon Engineers and Contractors
Private Limited (‘the contractor’) in respect of the
hydropower project as GBHHPL noticed repeated slippages
by the contractor in achieving the targets and multifarious
breaches under the work orders.

The construction had to be completed by June 2018,
however the project was delayed and as a part of one time
settlement with the contractor, extension was granted till
May 31, 2020. Even after such time extension and payment
of huge unadjusted advances, the contractor could not
finish the critical components of civil works within the
extended date and further delayed the completion of the
project. As a consequence of such delay, GBHHPL had
v)

8 Non-current investments

recovered its dues including due to liquidated damages
and unadjusted advances from the contractor by way of
invoking available bank guarantees (BGs) provided by the
contractor, amounting to ¥ 128.89 crore and accordingly

GBHHPL has adjusted it against such advances.

Further, during the current year on June 10, 2022, GBHHPL
invoked arbitration against the contractor to recover their
further dues, however counter claims was also filed by the
contractor before the arbitration tribunal towards costs and
damages on account of prolongation of the Contract.
GBHHPL filed its reply to the Statement of Defence and
counterclaims on March 01, 2023. Currently, the matter is
pending adjudication before the Arbitral Tribunal.

Based on the assessment of such claims and upon
consideration of advice from the independent legal
consultant, the management believes that GBHHPL has
reasonable chances of recovery of its dues from the
contractor in the future and accordingly, based on the
valuation assessment carried out by an external expert
during the year ended March 31, 2023, is of the view that
the carrying value of its investments in GBHHPL held by
GEL as at March 31, 2023 is appropriate.

Also refer note 20(2).

R in crore)

Particulars March 31, 2023 | March 31, 2022
Unquoted
Investments carried at fair value through consolidated statement of profit and loss
In equity shares of other companies’ 109.58 109.58
In preference shares? 100.10 -
Investments at amortised cost
Investment in debentures? 1,099.91 500.00

1,309.59 609.58
Less: provision for dimunition in value of investments at amortised cost (118.98) -
Total investments 1,190.61 609.58
Aggregate value of unquoted investments 1,309.59 609.58
Aggregate amount of provision for dimunition in value of investments (118.98) -

1. During the year ended March 31, 2022, GSPHL has invested X 109.08 crore in 136,120 equity shares of ¥ 10 each fully paid up of
Kakinada Gateway Port Limited, a subsidiary of Aurobindo Realty & Infrastructure Private Limited.

2. During the year ended March 31, 2023, GEPML has invested X 100.10 crore in GEML, a subsidiary of GEL, through secured, redeemable,

class B preference shares. The investment in GEML has been carried at fair value as per Ind AS 109.

3. The Group has invested in secured, redeemable, non convertible debentures with coupon rate of 12% p.a for 3 years in GRSPL. The

Investments in GRSPL has been carried at amortised cost as per Ind AS 109.
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9 Trade receivables

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Unsecured, considered good

Trade receivables from external parties 153.30 0.88 375.76 511.16
Receivables from joint ventures and associates (refer note 44) - - 166.97 109.81
Receivables from other related parties (refer note 44) - - 1.96 1.97
Total (A) 153.30 0.88 544.69 622.94
Trade receivables - credit impaired

Unsecured, credit impaired 28.79 28.79 3043 36.03
Total (B) 28.79 28.79 30.43 36.03
Loss Allowance

Less: Trade receivable - loss allowance (9) (28.79) (28.79) (30.43) (36.03)
Total (A+B+C) 153.30 0.88 544.69 622.94

(i) Refer note 44 for trade or other receivables due from directors or other officers of the Group either severally or jointly with any other

person and trade or other receivable due from firms or private companies respectively in which any director is a partner, a director or a

member.

(i) Includes retention money deducted by customer to ensure performance of the Group's obligations and hence are receivable on the

completion of contract or after the completion of defect liability period as defined in the respective contract and accordingly no

discounting has been done for the same.

(iii)

For ageing analysis, refer note 50(iii).

10 Loans
(R in crore)
Particulars Non-current Current
March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Loans

Unsecured, considered good

Loan to related parties (refer note 44) 748.04 1,010.90 1,234.01 386.72
Loan to employees - - - 0.36
Loan to others 44.32 41.52 = -
792.36 1,052.42 1,234.01 387.08
Loan receivable - credit impaired
Loan to related parties (refer note 44) 220.05 220.05 208.25 200.57
220.05 220.05 208.25 200.57
Loss allowance
Less: loan receivable - credit impaired (220.05) (220.05) (208.25) (200.57)
792.36 1,052.42 1,234.01 387.08
Total 792.36 1,052.42 1,234.01 387.08

1. Loans are non-derivative financial instruments which generate a fixed or variable interest income for the Group. The carrying value may

be afftected by the changes in the credit risk of the counter parties.
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2. The Group made a provision for impairment in the value of loan of ¥ 7.68 crore (March 31, 2022: % Nil) which has been disclosed as an
‘exceptional item’ in the consolidated financial statements. (refer note 52)

3. Noloans are due from directors or other officers of the Holding Company either severally or jointly with any other person. Nor any loans

are due from firms or private companies respectively in which any director is a partner, a director or a member.

4.  The above loans have been given for business purpose.

5. The loans that fall under the category of “ Loans - Non current “ are repayable after one year.

11 Other financial assets

R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Unsecured, considered good unless stated otherwise

Non-current bank balances (refer note 15) 11.88 7.88 - -
Total (A) 11.88 7.88 - -
Security deposit
Unsecured, considered good
Security deposit with others 7.21 9.90 7.09 6.58
Total (B) 7.21 9.90 7.09 6.58
Unsecured, considered good unless stated otherwise
Receivable against service concession arrangements 655.14 688.92 130.48 201.08
Unbilled revenue (refer note 44) - - 982.30 942.66
Interest accrued on fixed deposits - - 3.68 2.61
Interest accrued on long term investments including 51.86 18.04 399.82 213.63
loans to group companies (refer note 44)
Non trade receivable (refer note 44) 104.54 290.87 115.96 382.54
Non trade receivable considered doubtful = - 5.81 6.07
Total (9] 811.54 997.83 1,638.05 1,748.59
Less: Non trade receivable - loss allowance (D) - - (5.81) (6.07)
Total (A+B+C+D) 830.63 1,015.61 1,639.33 1,749.10
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12 Other Assets

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Capital advances

Unsecured, considered good

Capital advances to others (refer note 44) 47.00 10.49 - -
Total (A) 47.00 10.49 - -
Advances other than capital advances
Unsecured, considered good
Advances other than capital (refer note 44) - - 78.64 142.71
Unsecured, considered doubtful - - 0.68 0.68
= - 79.32 143.39

Provision for doubtful advances - - (0.68) (0.68)
Total (B) - - 78.64 142.71
Other advances
Prepaid expenses 2.07 1.68 10.89 11.10
Deposit/ balances with statutory/ government authorities 13.20 11.50 43.40 66.75
Other receivable = - 6.51 0.44
Total (9] 15.27 13.18 60.80 78.29
Total (A+B+C) 62.27 23.67 139.44 221.00
13 Inventories

(R in crore)
Particulars March 31, 2023 | March 31, 2022
Raw materials (valued at lower of cost and net realizable value) (refer note 26) 23.33 35.62
Consumables, stores and spares 26.92 51.51
Total inventories (valued at lower of cost and net realisable value) 50.25 87.13
14 Financial Assets - Current investments

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Investments carried at fair value through consolidated statement of profit or loss (unquoted)

Investment in domestic mutual funds = 133

Investments carried at amortised cost

Investments in domestic other funds 17.00 44.43
17.00 45.76

Notes:

1. Aggregate market value of current quoted investments - X Nil (March 31, 2022: % Nil)

2. Aggregate carrying amount of current unquoted investments % 17.00 crore (March 31, 2022: X 45.76 crore)

3. Aggregate provision for diminution in the value of current investments X Nil (March 31, 2022: X Nil)
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15 Cash & cash equivalents, bank balances other than cash and cash equivalents

R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Cash & cash equivalents

Balances with banks

- oncurrent accounts '? - - 419.47 333.29
- Deposits with original maturity of less than three months - - 544.81 121.28
Cash on hand = - 1.25 0.60
(A) = - 965.53 455.17
Bank balances other than cash and cash equivalents
- Deposits with remaining maturity for less than 12 months - - 76.89 82.12
- Restricted balances with banks 234 11.88 7.88 61.49 2.93
(B) 11.88 7.88 138.38 85.05
Amount disclosed under other financial assets (refer note 11) (11.88) (7.88) - -
(@) (11.88) (7.88) - -
Total (A+B+C) - - 1,103.91 540.22

1. Includes balances in Exchange Earner’s Foreign Currency (‘'EEFC') Accounts.

2. Restricted deposits includes margin money deposit and deposits with banks that are pledged by the Group with the Government and

other authorities and with lenders against long-term and short-term borrowings / hedging of FCCB interest / towards bank guarantee

and letter of credit facilities availed by the Group.

3. Balances with banks on current accounts does not earn interest. Short-term deposits are made for varying periods of between one day

and three months, depending on the immediate cash-requirement of the Group and earn interest at the respective short-term deposit

rates.

4.  Refer notes 18 and 23 as regards restriction on balances with banks arising in connections with the borrowings made by the Group.

16 Equity share capital

Particulars Number of R in crore)
shares

Authorised share capital:

As at April 01, 2021 50,000,000 50.00
Increase during the year* 1,050,000,000 500.00
As at March 31, 2022 1,100,000,000 550.00
Increase / (decrease) during the year - -
As at March 31, 2023 1,100,000,000 550.00

* Pursuant to Composite Scheme of Arrangement as sanctioned by the Hon’ble National Company Law Tribunal, Bench at Mumbai vide its
order dated December 22, 2021, the authorised share capital was altered from ¥ 500,000,000 divided into 50,000,000 Equity Shares of face
value of ¥ 10/- each to ¥ 5,500,000,000 divided into 1,100,000,000 Equity Shares of face value of ¥ 5/- each on scheme becoming effective.

Also refer note 49.
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a. Issued equity capital

Particulars Number of R in crore)
shares

As at April 01, 2021 - -

Equity shares issued pursuant to scheme of arrangement [note refer 16(i)] 603,594,528 301.80

As at March 31, 2022 603,594,528 301.80

As at March 31, 2023 603,594,528 301.80

b. Equity share pending issuance

Particulars Number of R in crore)
shares

As at April 01, 2021 603,594,528 301.80

Equity shares issued pursuant to scheme of arrangement [note refer 16(i)] (60,35,94,528) (301.80)

As at March 31, 2022

As at March 31, 2023

(i) The National Company Law Tribunal (“NCLT"), Mumbai vide its order pronounced on December 22, 2021 had sanctioned the Composite
Scheme of Arrangement. The Scheme have been made effective from December 31, 2021 and as per Scheme the existing paid up share
capital of 3 0.10 crore held by GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (‘GIL") stands cancelled. In terms of
the Scheme the Company had alloted 1 shares of ¥ 5/- each to shareholders of GIL for every 10 shares held in GIL. Accordingly on January 31,
2022 603,594,528 equity shares of X 5/- each aggregating ¥ 301.80 crore have been alloted and the shares held by GIL stands cancelled.

c. Terms / rights attached to equity shares:

The Company has only one class of equity shares having a par value of X 5 per share. Every member holding equity shares therein shall
have voting rights in proportion to the member’s share of the paid up equity share capital. The Company declares and pays dividend in
Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual

General Meeting.

In the event of liquidation of the Company, the holders of equity shares would be entitled to receive remaining assets of the Company,

after distribution of all the preferential amounts. The distribution will be in proportion to the number of equity shares held by the equity

shareholders.

d. Shares held by the Ultimate Holding Company and / or their subsidiaries / associates:

Name of the shareholder March 31, 2023* March 31, 2022*
Number of (X in crore) Number of (R in crore)
shares held shares held
GMR Enterprises Private Limited ('GEPL'), ultimate holding 274,084,313 137.04 274,084,313 137.04
company
GMR Business and Consulting LLP (‘'GBC'), a subsidiary of 76,513,516 38.26 76,513,516 38.26
the ultimate holding company
Hyderabad Jabilli Properties Private Limited, subsidiary of 5,750,000 2.88 5,750,000 2.88
the ultimate holding company
GMR Infra Ventures LLP ('GIVLLP’), a subsidiary of the 3,132,181 1.57 3,132,181 1.57
ultimate holding company
# Face value of X 5/- each
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e. Details of shareholders holding more than 5% shares in the Holding company

Name of the shareholder

March 31, 2023

March 31, 2022

Number of % holding Number of % holding
shares held in class shares held in class
GMR Enterprises Private Limited (‘'GEPL'), ultimate holding 274,084,313 45.41% 274,084,313 45.41%
company
GMR Business & Consultancy LLP ('GBC'), a subsidary of 76,513,516 12.68% 76,513,516 12.68%
the ultimate holding company
DVI Fund (Mauritius) Limited* - 0.00% 5,12,50,711 8.49%
ASN Investments Limited 43,906,992 7.27% 43,906,992 7.27%

*No shareholding as on March 31, 2023

As per records of the Company including its register of shareholders/ members, the above share holding represents both legal and beneficial

ownership of shares.

f.  Shares held by promoter group / promoters / ultimate holding company and / or their subsidiaries / associates

Name of the Shareholder March 31, 2023 March 31, 2022
Number of % in Holding Number of % in Holding % of change
shares held shares held* during the year
GMR Enterprises Private Limited 274,084,313 45.41% 274,084,313 45.41% 0.00%
Mallikarjuna Rao Grandhi* 173,233 0.03% 173,233 0.03% 0.00%

*Includes shares held as karta of HUF and trustee of trust

g. Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the

period of five years immediately preceding the reporting date:

The Holding Company has not made any buy-back of shares, nor has there been an issue of shares by way of bonus share without

payment being received in cash since the incorporation of the Holding Company.

Pursuant to the Scheme of arrangement the Holding Company on January 31, 2022 allotted 603,594,528 equity shares of ¥ 5/- each to

the shareholders of GIL.These shares were issued for consideration other than cash.

h. Shares reserved for issue under options

For details of shares reserved for issue under option, please refer note 18 related to terms of conversion/ redemption of foreign

currency convertible bonds and optionally convertible debentures.

17. Other Equity (R in crore)
Equity component of related party loan (refer note 17(a))
Balance as at April 01, 2021 -
Add: Movement during the year 297.01
Balance as at March 31, 2022 297.01
Less: Extinguished during the year (229.22)
Balance as at March 31, 2023 (A) 67.79
Securities premium (refer note 17(b))
Balance as at April 01, 2021 10,010.98
Balance as at March 31, 2022 10,010.98
Balance as at March 31, 2023 (B) 10,010.98
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17. Other Equity (Contd...) R in crore)
Debenture redemption reserve (refer note 17(c))

Balance as at April 01, 2021 92.59

Balance as at March 31, 2022 92.59

Balance as at March 31, 2023 ((9) 92.59

Capital reserve on consolidation

Balance as at April 01, 2021 27.05
Balance as at March 31, 2022 27.05
Balance as at March 31, 2023 (D) 27.05

Capital reserve on acquisition (refer note 17(d))

Balance as at April 01, 2021 3.41
Balance as at March 31, 2022 3.41
Balance as at March 31, 2023 (E) 3.41

Capital reserve (refer note 17(e))

Balance as at April 01, 2021 (301.80)
Balance as at March 31, 2022 (301.80)
Balance as at March 31, 2023 (F) (301.80)

Foreign currency monetary translation reserve (‘FCMTR’) (refer note 17(f))

Balance as at April 01, 2021 (159.35)
Less: Exchange differences on FCCB recognised during the year (73.77)
Add: FCMTR amortisation during the year 10.81
Balance as at March 31, 2022 (222.31)
Less: Exchange differences on FCCB recognised during the year (175.38)
Add: FCMTR amortisation during the year 25.83
Balance as at March 31, 2023 (G) (371.86)

Special Reserve u/s 45-IC of Reserve Bank of India (‘RBI’) Act (refer note 17(g))

Balance as at April 01, 2021 11.99
Add: Amount transferred from consolidated statement of profit and loss 0.98
Balance as at March 31, 2022 12.97
Balance as at March 31, 2023 (H) 12.97

Deficit in the consolidated statement of profit and loss

Balance as at April 01, 2021 (11,900.88)
Less: Loss for the year (647.54)
Less: Amount transferred to foreign currency translation reserve (3.40)
Less: Special Reserve u/s 45-IC of RBI Act (refer note 17(g)) (0.98)
Less: Re-measurement (losses) / gains on post employment defined benefit plans (0.01)
Balance as at March 31, 2022 (12,552.81)
Add: profit for the year 1,182.79
Add: Amount transferred from non controlling interest 19.66
Less: Re-measurement (losses) / gains on post employment defined benefit plans (0.55)
Balance as at March 31, 2023 (1)) (11,350.91)
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17. Other Equity (Contd...) (R in crore)

Components of Other Comprehensive Income (‘OCI’)

Foreign currency translation reserve (FCTR) (refer note 17(h))
Balance as at April 01, 2021 159.31
Add: Movement during the year 3.96
Add: Amount transferred from consolidated statement of profit and loss 3.40
Balance as at March 31, 2022 166.67
Add: Movement during the year 169.76
Less: Amount reclassified to consolidated statement of profit and loss on disposal of investment (1,449.81)
Balance as at March 31, 2023 (0)] (1,113.37)

Total other equity (A+B+C+D+E+F+G+H+I+))
Balance as at March 31, 2022 (2,466.24)
Balance as at March 31, 2023 (2,923.16)

Q)

e)

h)

216

Equity component of related party loan has been created on interest free loan provided by related parties.

Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such
as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

Certain entities in the Group have issued redeemable non-convertible debentures ('NCD'). Accordingly, the Companies (Share capital
and Debentures) Rules, 2014 (as amended), required the Company to create DRR out of profits of the entities available for payment of
dividend.

GAPL purchased the aircraft division of GMR Industries Limited under slump sale on October 01, 2008 for a purchase consideration of
%29.00 crore on a going concern basis and the transaction was concluded in the month of March 2009. Accordingly, an amount of X 3.41
crore being the excess of net value of the assets acquired (based on a valuation report) over the purchase consideration has been
recognised as capital reserve on acquisition.

Capital reserve created pursuant to composite scheme of arrangement. [refer note 16(b)(i)]
FCMTR represents unamortised foreign exchange differences arising on translation of long-term foreign currency monetary items.

As required by section 45-1C of the RBI Act, 20% of DSL's net profit of the year is transferred to special reserve. The said reserve can be
used only for the purpose as may be specified by the RBI from time to time.

Exchange differences arising on translation of the foreign operations are recognised in other comprehensive income as described in
accounting policy and accumulated in a separate reserve within equity. The cumulative amount is reclassified to consolidated profit or
loss when the net investment is disposed-off.
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18. Borrowings

(R in crore)

Particulars Non-current Current maturities

March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022

Debentures / bonds

Foreign currency convertible bonds (unsecured) 2,214.34 2,042.41 - -
Non convertible debentures/Bonds (secured) 147.94 193.50 45.56 43.26
Term loans

From banks

Indian rupee term loans (secured) 2,586.69 3,793.61 691.88 724.46

Foreign currency loans (secured) - 74.34 - 1,449.37

From financial institutions

Indian rupee term loans (secured) 70.54 88.60 18.08 31.35

Indian rupee term loans (unsecured) 43.81 87.55 43.81 43.49

From others

Indian rupee term loans (secured) 70.08 61.00 - -

Loans from related parties (unsecured) 1,339.60 1,073.40 175.00 175.00

Liability component of compound financial instrument

Convertible preference shares (unsecured) 7.84 7.08 - -
6,480.84 7.421.49 974.33 2,466.93

The above amount includes

Secured borrowings 2,875.25 4,211.05 755.52 2,248.44

Unsecured borrowings 3,605.59 3,210.44 218.81 218.49

Amount disclosed under the head "Current borrowings" - - (974.33) (2,466.93)

(refer note 23)

Net amount 6,480.84 7,421.49 - -

A. Terms of security

i)

The aforementioned Indian rupee term loans from banks and financial institutions taken by various entities of the Group are
secured by way of charge on various movable and immovable assets of the respective group entities including but not limited to,
present and future, leasehold rights of land, freehold land, buildings, intangibles, movable plant and machinery, other property,
plant and equipment, investments, inventories, spares, tools and accessories, furniture, fixtures, vehicles and all other movable
assets, intangible, goodwill, intellectual property, uncalled capital transaction accounts, rights under project documents of respective
entities and all book debts, operating cash flows, current assets, receivables, Trust and Retention account('TRA"), commissions,
revenues of whatsoever nature and wherever arising, all insurance contracts, accounts including Debt Service Reserve Accounts
and bank accounts, bank guarantees, letter of credits, guarantee, performance bond, corporate guarantees, project assets, non-
disposable undertaking with respect to shares held in certain companies, pledge of shares of subsidiaries / fellow subsidiaries /
associates / joint ventures held by their respective holding companies (including holding company of the Group) and certain
personal assets of some of the directors.

Out of the above total borrowings, borrowings of ¥ 135.81 crore (March 31, 2022: % 321.14 crore) have been secured against some
of the personal assets of certain directors and assets held / corporate guarantee given by the holding company / fellow subsidiaries.
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B. Terms of repayment

R in crore)

Particulars Repayable within
Interest rates Amount 1 year 1to5 >5 year
range (p.a.) outstanding year
as at
March 31, 2023
Debentures / Bonds
Foreign currency convertible bonds (unsecured)’ 7.50% 2,259.68 - - 2,259.68
Non convertible debentures (secured)? 9.38% 193.50 45.66 147.84 -
Term loans
From banks
Indian rupee term loans (secured) 10.35% - 13% / YBL 3,311.37 705.09 2,372.67 233.61
1 Year MCLR + 3.2%
From financial institutions
Indian rupee term loans (secured) 11.00% - 13.00% 88.62 18.08 70.54 -
Indian rupee term loans (unsecured) 12.15% 86.67 43.33 43.34 -
From others
Loan from others (secured) 0.00% 109.10 - 109.10 -
Loans from related parties (unsecured) 7.25%-19.46% 1,517.57 175.00 1,061.35 281.22
Liability component of compound financial
instrument
Convertible preference shares (unsecured) 6% 12.00 - - 12.00
7,578.51 987.16 3,804.84 2,786.51

Note
i) Reconciliation with carrying amount

R in crore)
Total Amount repayable as per repayment terms 7,578.51
Less: Impact of recognition of borrowing at amortised cost using effective interest method 123.34
Net carrying value 7,455.17
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B. Terms of repayment

(R in crore)

Particulars Repayable within
Interest rates Amount 1 year 1to5 >5 year
range (p.a.) outstanding year
as at
March 31, 2022
Debentures / Bonds
Foreign currency convertible bonds (unsecured)’ 7.50% 2,084.29 - - 2,084.29
Non convertible debentures (secured) 9.38% 237.09 43.38 170.92 22.79
Term loans
From banks
Indian rupee term loans (secured) 6% - 13% / YBL 4,570.43 734.48 3,530.00 305.95
1 Year MCLR + 3.2%
Foreign currency loans (secured) 6 month USD Libor + 1,523.34 1,449.00 74.34 -
5.25% / 3 month USD
Libor + 2.25%

From financial institutions
Indian rupee term loans (secured) 7.00% - 15.00% 120.02 31.36 88.66 -
Indian rupee term loans (unsecured) 12.15% 131.04 43.33 87.71 -
From others
Loan from others (secured) 0.00% 109.00 - 109.00 -
Loans from related parties (unsecured) 0%-19.46% 1,483.71 175.00 977.66 331.05
Liability component of compound financial
instrument
Convertible preference shares (unsecured) 6% 12.00 - - 12.00

10,270.92 2,476.55 5,038.29 2,756.08
Note
i)  Reconciliation with carrying amount (R in crore)
Total Amount repayable as per repayment terms 10,270.92
Less: Impact of recognition of borrowing at amortised cost using effective interest method 382.50
Net carrying value 9,888.42

1. The FCCBs are convertible at ¥ 165 per share which is subject to adjustment as per the terms of the FCCBs. The exchange rate for
conversion of FCCBs is fixed at ¥ 66.745/USD. As at March 31, 2023, FCCB holders have not exercised the conversion option. The Holding
Company needs to take necessary steps in case the bondholders direct the Holding Company to list the FCCBs on the Singapore

Exchange Trading Limited.

2. Non convertible listed redeemable debentures are repayable in 34 half yearly unequal installments commencing from April 15, 2010 to

Oct 15, 2026. NCD's are secured by way of first charges in all the assets of the GPEL both movable and immovable properties, both

present and future (including future receivables) but excluding project assets (unless permitted by the NHAI under the concession

agreement).

19 Trade payables

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Trade payables’ 151.79 - 2,603.51 2,449.02
151.79 - 2,603.51 2,449.02
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1. Terms and conditions of the above financial liabilities:

- Trade payables are non-interest bearing

- For explanations on the Group's credit risk management processes. (refer note 46)

- The dues to related parties are unsecured. (refer note 44)

2. Refer note 50(ii) for ageing analysis

20 Other financial liabilities

R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Security deposit from concessionaires / customers 151.83 151.96 4.71 4.10
Non-trade payable (including retention money)’ 39.66 - 318.78 169.87
Liability towards put options given to non controlling - - 996.93 1,086.93
interest / preference shareholders of subsidiaries /

joint ventures?

Interest / premium on redemption of debenture/loan 53.51 41.65 961.04 723.57
Total (A) 245.00 193.61 2,281.46 1,984.47
Financial guarantees 28.01 31.24 7.79 8.69
Total (B) 28.01 31.24 7.79 8.69
Total (A+B) 273.01 224.85 2,289.25 1,993.16

1. Retention money is payable on the completion of the contracts or after the completion of the defect liability period as defined in the

respective contracts. These payments are kept as retention to ensure performance of the vendor obligation and hence are not discounted

for present value of money.

2. InJuly 2010, IDFC and Temasek ('PE investors’) had made certain investments through preference shares in GMR Energy Limited (GEL).

There were certain amendments to the original arrangement between the Company, GEL and the PE investors. As per the latest amended

Subscription and Shareholder Agreement executed in May 2016, preference shares held by the PE investors were converted into equity

shares of GEL. Post conversion, the PE investors held 17.85% of equity shares in GEL with an exit option within the timelines as defined

in the aforesaid amended agreement. As the said timelines expired during the year ended March 31, 2019 and the PE investors have

sought for an exit without any further extensions, the Group has recognized the financial liability of ¥ 996.93 crore (March 31, 2022:

¥ 1,086.93 crore) in the consolidated financial statements.

21 Otbher liabilities

R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Advance received from customers = - 208.35 161.16
Deferred / unearned revenue' 18.94 2.96 6.61 12.05
Statutory dues payable = - 20.61 21.09
Other liabilities - 14.46 10.98 6.50

18.94 17.42 246.55 200.80

Interest free security deposit received from cutomers (that are refundable in cash on completion of its term) are carried at amortised cost.

Difference between the amortised value and transaction value of the security deposits received has been recognised as deferred revenue.
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22 Provisions

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Provision for employee benefits

Provision for gratuity (refer note 37) 2.45 1.14 0.26 0.50
Provision for compensated absences - - 5.72 5.63
Provision for other employee benefits 0.56 2.85 2.14 2.28
Total (A) 3.01 3.99 8.12 8.41
Other provisions (refer note 40)

Provision for operation and maintenance 65.61 45.22 96.40 227.01
Provision for power banking arrangment - - - 25.25
Provision against standard assets 0.23 0.35 = -
Other provision = - 45.69 13.92
Total (B) (B) 65.84 45.57 142.09 266.18
Provision for loss in an associate (refer note 7b) © - - 490.64 47714
Total (A+B+C) 68.85 49.56 640.85 751.73

23. Current borrowings

(R in crore)

Particulars

Interest rates
range (p.a)
March 31, 2023

Interest rates
range (p.a)
March 31, 2022

March 31, 2023

March 31, 2022

Secured
Cash credit and overdraft from banks 6.00%-14.25%/ | 6.00%-14.25%/ 212.18 176.70
6 month MCLR+ | 6 month MCLR+
4.5% 4.5%
Indian rupee short term loans from banks 9.87%-12.60% 9.87%-12.60% 1.94 139.21
Foreign currency loans 15.00% NA 206.81 -
Current maturities of Non-current borrowings 755.52 2,248.44
Unsecured
Indian rupee short term loans from related parties 9 %-18% 9 %-18% 300.25 137.12
Negative grant NA NA 24.63 60.33
Current maturities of Non-current borrowings 218.81 218.49
1,720.14 2,980.29
The above amount includes
Secured borrowings 1,176.45 2,564.35
Unsecured borrowings 543.69 415.94
1,720.14 2,980.29

i)  The aforementioned borrowings are secured against by way of first charge on the current assets including book debts, current assets,

fixed assets, equipments, bank accounts including, without limitation, the TRA / Escrow account, lien/ pledge of various fixed deposits

placed by certain entities of the Group, operating cash flows, receivables, revenues whatsoever in nature, present and future, pledge

over certain shares of certain entities of the Group and unconditional and irrevocable corporate guarantee by the certain entities of the

Group.
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ii)

Negative grant of X 24.63 crore (March 31, 2022: X 60.33 crore) of GACEPL is interest free and recorded at amortised cost. Negative
grant is repayable on demand. As at March 31, 2023, an amount of X 24.63 crore (March 31, 2022:X 60.33 crore) is due and GACEPL has
obtained an interim stay order from the arbitration tribunal against the recovery of the negative grant till further orders. In accordance
with the terms of the Concession agreement entered into with NHAI by GACEPL dated November 16, 2005, GACEPL has an obligation
to pay an amount of ¥ 174.75 crore by way of Negative Grant to NHAIL GACEPL has paid an amount of X 150.12 crore till March 31, 2023

(March 31, 2022: X 114.42 crore). Also refer note 41(i).

24 Revenue from contracts with customers

R in crore)
Particulars March 31, 2023 | March 31, 2022
a) Sales /income from operations

Sale of products

Power segment:

Income from sale of electrical energy 1.45 1.61
1.45 1.61
Traded goods
Power segment:
Income from sale of electrical energy 601.30 784.61
Income from coal trading 2,871.81 1,373.77
3,473.11 2,158.38
Roads segment:
Annuity income from expressways
Operation and maintenance income (SCA) (Annuity) 63.38 61.57
Toll income from expressways 521.15 383.56
584.53 445.13
EPC segment:
Construction revenue 1,082.68 1,162.78
1,082.68 1,162.78
Others segment:
Income from management and other services 86.37 68.08
86.37 68.08
Sales / income from operations (a) 5,228.14 3,835.98
b) Other operating income
Income from management and other services 27.79 8.02
Net gain on sale or fair valuation of investments 2.73 0.02
30.52 8.04
Finance income
Interest income on:
Bank deposits and others 195.51 170.98
Receivables from service concession arrangements 70.52 86.81
266.03 257.79
Other operating income (b) 296.55 265.83
Revenue from contracts with customers (a+b) 5,524.69 4,101.81
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Notes to revenue from contracts with customers:
a) Timing of rendering of services in the year ended March 31, 2023

R in crore)

Particulars Performance Performance Total
obligation obligation
satisfied at satisfied
point in time over time*
Income from sale of electrical energy 602.75 - 602.75
Income from coal trading 2,871.81 - 2,871.81
Operation and maintenance income (SCA) (Annuity) - 63.38 63.38
Construction income - 1,082.68 1,082.68
Toll income from expressways 521.15 - 521.15
Income from management and other services - 114.16 114.16
Net gain on sale or fair valuation of investments - 2.73 2.73
Interest income on bank deposits and others - 195.51 195.51
Interest income on receivables from service concession arrangements - 70.52 70.52
Total 3,995.71 1,528.98 5,524.69
Timing of rendering of services in the year ended March 31, 2022
® in crore)
Particulars Performance Performance Total
obligation obligation
satisfied at satisfied
point in time over time*
Income from sale of electrical energy 786.22 - 786.22
Income from coal trading 1,373.77 - 1,373.77
Operation and maintenance income (SCA) (Annuity) - 61.57 61.57
Construction income - 1,162.78 1,162.78
Toll income from expressways 383.56 - 383.56
Income from management and other services - 76.10 76.10
Net gain on sale or fair valuation of investments - 0.02 0.02
Interest income on bank deposits and others - 170.98 170.98
Interest income on receivables from service concession arrangements - 86.81 86.81
Total 2,543.55 1,558.26 4,101.81

* The Group recognises revenue from these sources over time, using an input method to measure progress towards complete satisfaction of

the service, because the customer simultaneously receives and consumes the benefits provided by the Group.

b) Reconciliation of revenue recognised in the consolidated statement of profit and loss with contracted price
(R in crore)

March 31, 2023 | March 31, 2022
Revenue as per contracted price 6,132.53 4,710.11

Particulars

Significant financing component - -

Adjustment to revenue where the Group is acting as an agent (607.84) (608.30)
5,524.69 4,101.81

Revenue from contract with customer
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c) Contract Balances:

R in crore)

Particulars

March 31, 2023

March 31, 2022

Receivables

- Non Current (Gross) 182.09 29.67
- Current (Gross) 575.12 658.97
- Provision for impairment loss (non current) (28.79) (28.79)
- Provision for impairment loss (current) (30.43) (36.03)
Contract assets:

Unbilled revenue

- Non Current = -
- Current 982.30 942.66
Contract Liabilities

Deferred / unearned revenue

- Non Current 18.94 2.96
- Current 6.61 12.05
Advance received from customers

- Non Current = -
- Current 208.35 161.16

d) Revenue recognised during the year from the performance obligation satisfied upto previous year (arising out of contract modifications)

amounts to ¥ 256.03 crore (March 31, 2022:% 701.42 crore)

e) Reconciliation of contracted price with revenue during the year

R in crore)
Particulars March 31, 2023 | March 31, 2022
Opening contracted price of orders 6,060.33 5,146.18
Add: Increase due to additional consideration recognised as per contractual terms 390.05 914.15
Closing contracted price of orders 6,450.38 6,060.33
Total Revenue recognised during the year 1,082.68 1,162.78
Revenue recognised upto previous year (from orders pending 5,240.55 4,077.77
completion at the end of the year)
Balance revenue to be recognised in future 127.15 819.78

f)  The Group has a process whereby periodically long term contracts are assessed for material foreseeable losses. At the year end, the

Group has reviewed and ensured that adequate provision as required under the law/accounting standards for the material foreseeable

losses on such long term contracts has been made in the books of accounts. The group does not have any derivative contracts at the

end of the year.

g) Reconciliation of revenue recognised in the consolidated statement of profit and loss with contracted price

R in crore)

Particulars

March 31, 2023

March 31, 2022

In India

2,562.67

2,716.56

Outside India

2,962.02

1,385.25
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h)

The Holding company and SEW Infrastructure Limited had incorporated a Joint venture, GIL- SIL JV (the “JV") and entered into a
contract with Dedicated Freight Corridor Corporation of India Limited ("DFCCIL") in 2015 for execution of design and construction of
civil, structures and track Works for double line railway involving formation in embankments/ cuttings, ballast on formation, track works,
bridges, structures, buildings, yards, integration with existing railway system and testing and commissioning on design-build lump sum
basis for Mughalsarai-New Karchana Station (including) of Eastern Dedicated Freight Corridor Project (Contract Package — 201) and
New Karchana (excluding) — New Bhaupur Station (excluding) of Eastern Dedicated Freight Corridor Project (Contract Package — 202)
(hereinafter together referred as 'DFCC project’) to the JV.

Subsequently the JV had sub-contracted significant portion of such contract to the Holding company. During the execution of the
project, DFCCIL failed to fulfil its obligations in a timely manner and as a consequence of such non-fulfilment, the execution of DFCC
project got significantly delayed. In view of the aforementioned delay, the JV sought extension as per Clause 8.4 of the General Conditions

to the Contract and DFCCIL had granted such extensions from time to time.

During the current year, the JV has submitted its claim against DFCCIL for the period of delay i.e. January 2019 to December 31, 2021,
DFCCIL has rejected such claim citing the amendments made in the contract, while granting against the extension of time granted. JV
has invoked the dispute resolution process and accordingly Dispute Adjudicating Board (DAB) is constituted. JV is in the process of
submission of its claim before DAB.

Based on internal assessment and review of the technical and legal aspects by independent experts, the managements of the JV and the
Holding Company are confident on the favourable outcome of such claims and the JV has accordingly recognized such claim in its
books of account and basis back to back agreement with the JV, the Holding company has also included an incremental budgeted
contract revenue of ¥ 406.00 crore (out of total claim amount of ¥ 734.00 crore) for determination of the revenue to be recognized in
accordance with Ind AS 115.

25 Otherincome

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Interest income on bank deposits and others 163.94 123.08
Provisions no longer required, written back 28.38 6.48
Net gain on sale or fair valuation of investments 0.56 -
Profit on sale of investment 53.54 34.60
Lease rentals 1.07 0.08
Miscellaneous income 120.13 15.65

367.62 179.89

26 Cost of materials consumed

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Inventory at the beginning of the year 35.62 78.68
Add: Purchases 576.87 608.73
612.49 687.41
Less: Inventory at the end of the year (refer note 13) (23.33) (35.62)
589.16 651.79
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27 Purchase of traded goods

® in crore)
Particulars March 31, 2023 | March 31, 2022
Purchase of electrical energy 584.88 756.98
Purchase of coal for trading 2,816.11 1,300.30
3,400.99 2,057.28

28 Employee benefits expense
® in crore)
Particulars March 31, 2023 | March 31, 2022
Salaries, wages and bonus 83.96 58.36
Contribution to provident and other funds (refer note 37(a)) 3.51 3.00
Gratuity expenses (refer note 37(b)) 0.73 0.52
Staff welfare expenses 8.20 9.68
96.40 71.56

29 Other expenses

R in crore)

Particulars March 31, 2023 | March 31, 2022
Consumption of stores and spares 6.09 4.94
Electricity and water charges 11.65 9.89
Airport service charges / operator fees 28.96 15.69
Repairs and maintenance 19.50 15.56
Manpower hire charges 5.32 1.96
Legal and professional fees 165.13 75.98
Directors’ sitting fees 0.57 0.37
Writeoff /provision towards carrying amount of investments - 15.29
Provision / write off of doubtful advances and trade receivables 5.70 24.28
Exchange differences (net) 29.43 23.10
Fair value on financial instrument through profit and loss - 28.81
Donation (include corporate social responsibility expenditure) 0.75 1.29
Logo fees 1.48 0.53
Rent 49.77 53.48
Rates and taxes 41.09 3237
Travelling and conveyance 12.71 3.87
Miscellaneous expenses 38.07 30.25
416.22 337.66

30 Depreciation and amortisation expense
® in crore)
Particulars March 31, 2023 | March 31, 2022
Depreciation on property, plant and equipment 32.62 33.80
Depreciation on investment property 0.45 0.45
Amortisation of right of use asset 5.13 3.24
Amortisation of other intangible assets 113.19 90.67
151.39 128.16
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31 Finance cost

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Interest on debts, borrowings and lease liabilities'? 1,217.27 1,323.93
Bank and other charges 132.98 30.56

1,350.25 1,354.49

'Interest capitalised to investment property under construction during the year is ¥ 31.86 crore (March 31, 2022: X 35.58 crore)

2Includes interest on lease liability amounting to ¥ 0.50 crore ( March 31, 2022:% 0.91 crore)

32 Earnings per share (‘EPS’)

Basic EPS amounts are calculated by dividing the profit/ loss for the year attributable to equity shareholders of the parent by the
weighted average number of equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity
share to the extent that they were entitled to participate in dividends relative to a fully paid equity share during the reporting period.
The weighted average number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus
element in a rights issue, share split, and reverse share split (consolidation of shares) that have changed the number of equity shares

outstanding, without a corresponding change in resources.

Diluted EPS amounts are calculated by dividing the profit attributable to equity shareholders (after adjusting for interest on the convertible
securities) by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity

shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Profit / (loss) attributable to equity holders of the parent:

Continuing operations (X in crore) 1,183.00 (647.51)
Discontinued operations (X in crore) (0.21) (0.03)
Profit / (loss) attributable to equity holders of the parent for basic/ 1,182.79 (647.54)
diluted earning per share X in crore)

Weighted Average number of equity shares for basic EPS 603,594,528 603,594,528
Effect of dilution - -
Weighted Average number of equity shares adjusted for the effect of dilution 603,594,528 603,594,528
Earning per share for continuing operations - Basic and Diluted (%) 19.60 (10.73)
Earning per share for discontinued operations - Basic and Diluted ) (0.00) (0.00)
Earning per share for continuing and discontinued operations - Basic and Diluted (%) 19.60 (10.73)

Notes:

1. Considering that the Group has incurred losses during the year ended March 31, 2023 and March 31, 2022, the allotment of

conversion option in case of convertible instrument would decrease the loss per share for the respective years and accordingly has

been ignored for the purpose of calculation of diluted earnings per share.
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33. Non-current assets held for sale and discontinued operations.

2z8

a)

Q

d)

In GMR Male International Airport Private Limited ('GMIAL'), during the year ended March 31, 2018, Maldives Inland Revenue
Authority (‘MIRA') has issued tax audit reports and notice of tax assessments demanding business profit tax amounting to USD
1.44 crore, USD 0.29 crore as the additional withholding tax excluding fines and penalties. During the year ended March 31 2019,
MIRA has issued additional demands of USD 0.21 crore and USD 0.13 crore on account of fines on business profit tax and withholding
taxes respectively. However, the management of the Group is of the view that the notice issued by MIRA is not tenable.

On May 23, 2019, the Attorney General's office has issued statement on this matter to MIRA stating that in the event of the
Maldives parties deducting any sum from this award in respect of taxes, the amount payable under the award shall be increased to

enable GMIAL to receive the sum it would have received if the payment had not been liable to tax.

Further, as per the letter dated January 22, 2020 received from Ministry of Finance Male’, Republic of Maldives (the “Ministry”), the
amount of tax assessed by MIRA relating to the final arbitration award is USD 0.59 crore and in the event of any tax payable by
GMIAL on the same shall be borne by whom the payment was settled to GMIAL, without giving any workings/ break-up for the
same. As such the Ministry has confirmed that GMIAL is not liable to pay for the tax assessed by MIRA on the final arbitration
award. GMIAL has obtained the statement of dues from MIRA on December 31, 2020, according to which GMIAL is required to
settle business profit tax amounting to USD 0.72 crore and fines on business profit tax amounting to USD 0.82 crore and GMIAL is
required to settle withholding tax amounting USD 0.29 crore and fines on withholding tax amounted to USD 0.44 crore (withdrawing

the interim tax liability claim of USD 0.72 crore).

In addition to that, GMIAL has obtained the statements of dues from MIRA on October 28, 2021 and as per the statement, GMIAL
requires to settle business profit tax amounting to USD 0.72 crore fines on business profit tax amounting to USD 0.81 crore,
withholding tax amounting to USD 0.29 crore and fines on withholding tax amounting to USD 0.44 crore. As per business profit tax

assessments issued by MIRA GMIAL should pay tax on net income of the final arbitration award.

Considering the entire tax liability pertaining to the business profit taxes is relating to the Arbitration Award Sum, the management
of Group is of view that GMIAL will be able to successfully defend and object to the notice of tax assessments and accordingly, no
additional provision is required to be recognized in these consolidated financial statements. Further, in respect of the matters
pertaining to the withholding taxes and the fines thereon, Group, believes that since these pertain to the aforementioned matter
itself, the tax demand on these items is not valid and based on an independent legal opinion, no adjustments to the books of

account are considered necessary.

During the year ended March 31, 2023, GMR Krishnagiri SIR Limited (“GKSIR") has sold 2.48 acres of land (March 31, 2022: 291.92
acres) to TATA Electronic Private Limited ('TEPL'). The balance land of 5.98 acres, not required by the buyer, has been transferred to
investment property under Construction. However, considering the value appreciation of land in the vicinity subsequent to sale of
land to TEPL and based on the independent valuer report, the management is of view that the recoverable value of balance land
will be more than the book value.

During the year ended March 31, 2023, State Industries Promotion Corporation of Tamil Nadu (SIPCOT) has acquired 210.61 acres
(March 31, 2022: 215 acres) of land. Further, the Group have entered MOU with various parties to sell 45.39 acres (March 31, 2022:
190 acres) of land in the year ended March 31, 2023. Accordingly, the investment property is classified as assets held for sale and
recorded at realizable value.

The Group had an investment in Globe merchants, Inc of USD 1.78 crore. The Group had entered into an agreement to sell the
same at a price of USD 2.17 crore and received an advance during the year ended March 31, 2022. Accordingly, the investment was
classified as assets held for sale and recorded at realizable value. Further the advance received towards agreement to sell was
classified as liabilities directly associated with assets classified as held for sale. During the year ended March 31, 2023 the Group
has sold the investment in Globe merchants Inc and accordingly, the liabilities directly associated with assets classified as held for
sale has been extinguished.
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e) Financial performance

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Income

Other income

Total income

Expenses
Other expenses 0.21 0.03
Total expenses 0.21 0.03
Loss before exceptional items and tax from discontinued operations (0.21) (0.03)
Exceptional items - -
Loss from discontinued operations before tax expenses (0.21) (0.03)
Tax expenses of discontinued operations - -
Loss after tax from discontinued operations (0.21) (0.03)
f) Statement of cash flow

(R in crore)

Particulars

March 31, 2023

March 31, 2022

A. Cash flows from operating activities

Loss before tax 0.21) (0.03)
Adjustments for movement in working capital:
Trade and Other Payables 0.09 0.03
Cash used in operations (0.12) -
Income taxes paid - -
Net cash used in operating activities (A) (0.12) -

B. Cash flows from investing activities
Loans given (net) 0.08 0.04
Net cash from investing activities (B) 0.08 0.04

C. Cash flows from financing activities - -
Net cash from financing activities © - -
Net (decrease)/ increase in cash and cash equivalent (A+B+Q) (0.04) 0.04
Cash and cash equivalents at the beginning of year 0.48 0.44
Cash and cash equivalents at the end of the year 0.44 0.48

g) Assets classified as held for sale
The Group has following non-current assets/disposal groups recognized as held for sale as at March 31, 2023:

Asset / Disposal Group Reportable segment

GMIAL Other segment

The Group has following non-current assets/disposal groups recognized as held for sale as at March 31, 2022:

Asset / Disposal Group Reportable segment

GMIAL Other segment
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The details of disposal group classified as held for sale and liabilities associated thereto are as under:

R in crore)
Particulars March 31, 2023 | March 31, 2022
Assets classified as held for sale
Amount transferred from investment property (refer note 5) 43.62 72.20
Current Investment = 132.38
Cash and cash equivalents 0.44 0.48
Other assets including claims recoverable 162.16 145.72
Total assets of disposal group held for sale 206.22 350.78
Liabilities directly associated with assets classified as held for sale
Trade payables 4.81 428
Other liabilities 18.27 179.45
Total liabilities of disposal group held for sale 23.08 183.73
Other comprehensive income
Exchange difference on translation of foreign operations 54.16 8.40
34 (a) Deferred tax
Deferred tax assets / (liabilities) comprises mainly of the following:
For the year ended March 31, 2023
(R in crore)
Particulars Opening Deferred tax Deferred tax Closing
deferred (expense)/ | (expense)/income| deferred tax
tax asset/ income recognised assets/
(liabilities) recognised in in other (liabilities)
consolidated | comprehensive
statement of income
profit and loss
Deferred tax assets :
Carry forward losses / unabsorbed depreciation 406.72 102.46 - 509.18
(including capital loss)
MAT credit entitlement 0.01 - - 0.01
Expenses on which tax is not deducted 39.71 1.12 (0.03) 40.80
Others 12.84 3.23 - 16.07
Total 459.28 106.81 (0.03) 566.06
Offsetting deferred tax liabilities :
Property, plant and equipment and other intangible asset (416.22) (31.14) - (447.36)
Financial liabilities recognised at amortised cost (38.66) (75.92) - (114.58)
Total (454.88) (107.06) - (561.94)
Net deferred tax assets 4.40 (0.25) (0.03) 4.12
Deferred tax liabilities :
Others - - - -
Total - - - -
Offsetting deferred tax assets :
Others - - - -
Total - - - -
Net deferred tax liabilities - - - -
Net deferred tax 4.40 (0.25) (0.03) 4.12
230 4" Annual Report 2022-23



GMR Power and
Urban Infra Limited
Notes to the consolidated financial statements for the year ended March 31, 2023

For the year ended March 31, 2022
R in crore)

Particulars Opening Deferred tax Deferred tax Closing
deferred (expense)/ | (expense)/income| deferred tax
tax asset/ income recognised assets/
(liabilities) recognised in in other (liabilities)
consolidated comprehensive
statement of income

profit and loss

Deferred tax assets :

Carry forward losses / unabsorbed depreciation 401.29 5.43 - 406.72
(including capital loss)

MAT credit entitlement 0.02 (0.01) - 0.01
Expenses on which tax is not deducted 8.30 31.41 - 39.71
Others 40.77 (27.93) - 12.84
Total 450.38 8.90 - 459.28
Offsetting deferred tax liabilities :

Property, plant and equipment and other intangible asset (387.45) (28.77) - (416.22)
Financial liabilities recognised at amortised cost (58.52) 19.86 - (38.66)
Others (0.07) 0.07 - -
Total (446.04) (8.84) - (454.88)
Net deferred tax assets 4.34 0.06 - 4.40
Deferred tax liabilities :

Others - - - -
Total - - - -

Offsetting deferred tax assets :

Others - - - -

Total - - - -

Net deferred tax liabilities - - - -

Net deferred tax 4.34 0.06 - 4.40

Notes:

i.  Incase of certain entities, deferred tax asset has not been recognised on unabsorbed losses on the grounds of prudence in view of
the management’s assessment of future profitability.

ii. Incase of certain entities, as the timing differences are originating and reversing within the tax holiday period under the provisions

of section 80-IA of the Income Tax Act, 1961, deferred tax has not been recognised by these companies.

iii. AsatMarch 31,2023 aggregate amount of temporary difference associated with undistributed earnings of subsidiaries for which
deferred tax liability has not been recognised is ¥ 172.63 crore (March 31, 2022 : ¥ 335.92 crore). No liability has been recognised
in respect of such difference as the Group is in a position to control the timing of reversal of the temporary difference and it is
probable that such difference will not reverse in the foreseeable future.

iv.  The Holding Company has not recognised deferred tax asset on unused tax losses and unabsorbed depreciation of ¥ 1,384.90
crore (March 31, 2022 : % 1,630.45 crore) and other deductible temporary differences of ¥ 1009.41 crore (March 31, 2022 : X 808.57

crore). The unused tax losses will be adjustable till assessment year 2031-32.
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34 (b) Income tax

The domestic subsidiaries of the Group are subject to income tax in India on the basis of their standalone financial statements. As per

the Income Tax Act, 1961, these entities are liable to pay income tax which is the higher of regular income tax payable or the amount

payable based on the provisions applicable for MAT.

MAT paid in excess of regular income tax during a year can be carried forward for a period of 15 years and can be offset against future

tax liabilities.

Income tax expenses in the consolidated statement of profit and loss consist of the following:

R in crore)

Particulars

March 31, 2023

March 31, 2022

Tax expenses of continuing operations

(@) Current tax 92.49 105.59
(b) Deferred tax expense / (credit) 0.25 (0.06)
Tax expenses of discontinued operations

(@) Current tax - -
(b) Deferred tax - -
Total tax expense 92.74 105.53
Other comprehensive income section

Deferred tax related to items recognized in OCI during the year

Remeasurement loss on defined benefit plans 0.03 -
Income tax charged to OCI 0.03 -

Reconciliation of taxes to the amount computed by applying the statutory income tax rate to the income before taxes is

summarized below:

R in crore)
Particulars March 31, 2023 | March 31, 2022
Profit /(loss) before taxes from continuing operations 1,232.19 (546.01)
Loss before taxes from discontinued operations (0.21) (0.03)
1,231.98 (546.04)
Less: Share of profit of investments accounted for using equity method 741.47 246.17
Profit/(loss) before taxes 490.51 (792.21)
Applicable tax rates in India 25.17% 34.94%
Computed tax charge based on applicable tax rates of respective countries 123.46 (276.83)
Adjustments to taxable profits for companies with taxable profits
(@ Income exempt from tax (291.60) (172.15)
(b) Items not deductible 169.66 167.19
() Adjustments on which deferred tax is not created/reversal of earlier years 52.84 163.12
(d) Adjustments to current tax in respect of prior periods (2.24) (3.97)
(e) Adjustment for different tax rates between the group components (37.38) 32.39
(f) Others 78.00 195.78
Tax expense as reported 92.74 105.53

Notes:

1. Certain entities of the Group have incurred losses during the relevant period, which has resulted in reduction of profit/increase of
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35.

losses in the consolidated financial statements. However,
the tax liability has been discharged by the respective
entities on a standalone basis. Further, in view of absence
of reasonable certainty, the Group has not recognised

deferred tax asset in such companies.

2. On September 30, 2019, the Taxation Laws (Amendment)
Ordinance 2019 (‘the Ordinance’) was passed introducing
section 1T15BAA of the IT Act which allowed domestic
companies to opt for an alternative tax regime from
financial year 2019-20 onwards. As per the regime,
companies can opt to pay reduced income tax @22% (plus
surcharge and cess) subject to foregoing of certain
exemptions. Central Board of Direct taxes vide circular
number 29/2019 clarified that companies opting for lower
rates of taxes will not be allowed to carry forward minimum
alternate tax (MAT) credit and also will not be allowed to
offset brought forward losses on account of additional
depreciation.

At the time of filing income tax return for financial year
2021-22, the Holding company has decided to opt for the

aforementioned regime.

Significant accounting judgements, estimates and

assumptions

The preparation of the Group's consolidated financial statements
requires management to make judgements, estimates and
assumptions that affect the reported amount of revenues,
expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Actual
results could differ from those estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis.
Uncertainty about these assumptions and estimates could result
in outcomes that require a material adjustment to the carrying

amount of assets or liabilities affected in future periods.

Revisions to accounting estimates are recognized in the period

in which the estimate is revised and future periods affected.

Significant judgements and estimates relating to the carrying
values of assets and liabilities include impairment of investments,
other non-current assets including Goodwill, determination of
useful life of assets, estimating provisions, recoverability of
deferred tax assets, commitments and contingencies, fair value
measurement of financial assets and liabilities, fair value
measurement of put options given by the Group, applicability
of service concession arrangements, recognition of revenue on

long term contracts, treatment of certain investments as joint
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ventures/associates and estimation of payables to Government
/ statutory bodies.

a) Estimates and assumptions

The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date,
that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities within the
next financial year, are described below. The Group based
its assumptions and estimates on parameters available
when the consolidated financial statements were prepared.
Existing circumstances and assumptions about future
developments, however, may change due to market
changes or circumstances arising that are beyond the
control of the Group. Such changes are reflected in the

assumptions when they occur.
i.  Fair value measurement of financial instruments

When the fair values of financial assets and financial
liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets,
their fair value is measured using valuation techniques
including the Discounted Cash Flow model. The inputs
to these models are taken from observable markets
where possible, but where this is not feasible, a degree
of judgement is required in establishing fair values.
Estimates include considerations of inputs such as
liquidity risk, credit risk and volatility. Changes in
assumptions about these factors could affect the
reported fair value of financial instruments. Refer note
46 for further disclosures.

ii. Revenue recognition from Engineering,
procurement and construction (EPC)

Revenue from EPC contracts is recognized over a
period of time in accordance with the requirements
of Ind AS 115, Revenue from Contracts with
Customers. Due to the nature of the contracts, the
Group uses the percentage of completion method in
accounting for its fixed price contracts. Use of the
percentage of completion method requires the Group
to estimate the costs incurred till date as a proportion
of the total cost to be incurred along with
identification of contractual obligations and the
Group's rights to receive payments for performance
completed till date, changes in scope and

consequential revised contract price and recognition
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of the liability for loss making contracts/onerous
obligations. Costs incurred have been used to measure
progress towards completion as there is a direct
relationship. Provision for estimated losses, if any, on
uncompleted contracts are recorded in the period in
which such losses become probable based on the
expected contract estimates at the reporting date.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the
present value of the gratuity obligation are
determined using actuarial valuations. An actuarial
valuation involves making various assumptions that
may differ from actual developments in the future.
These include the determination of the discount rate,
future salary increases and mortality rates. Due to the
complexities involved in the valuation and its long-
term nature, a defined benefit obligation is highly
sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount
rate. In determining the appropriate discount rate for
plans operated in India, the management considers

the interest rates of government bonds.

The mortality rate is based on publicly available
mortality tables for India. Those mortality tables tend
to change only at interval in response to demographic
changes. Future salary increases and gratuity increases

are based on expected future inflation rates.

Further details about gratuity obligations are given in
note 37.

Impairment of non-current assets including
property, plant and equipment, right of use assets,
other intangible assets and investments accounted

for using equity method

Determining whether property, plant and equipment,
right of use assets, other intangible assets and
investments accounted for using equity method are
impaired requires an estimation of the value in use of
the individual investment or the relevant cash
generating units. The value in use calculation is based
on Discounted Cash Flow Model (‘'DCF’) model over
the estimated useful life of the power plants,

concession on roads etc. Further, the cash flow

vi.

vii.

projections are based on estimates and assumptions
relating to operational performance of the plants and
coal mines, life extension plans, availability and market
prices of gas, coal and other fuels, restructuring of
loans etc in case of entities in the energy business
and favorable outcomes of litigations etc. in the
expressway business, assumptions relating to
realization per acre of land from monetization for SEZ
business which are considered as reasonable by the

management (refer note 3,4,6 and 7).

Recognition of revenue for change in law and other
claims

The recognition of revenue is based on the tariff rates/
methodology prescribed under PPA/LOI with
customers. Significant management judgement is
required to determine the revenue to be recognized
in cases where regulatory order in favour of the Group
is yet to be received or which is further challenged in
higher judicial forums. The estimate of such revenue
is based on similar existing other favorable orders/

contractual terms of the PPA with the customers.
Provision for periodic major maintenance

The entities in the road sector of the Group are
engaged in development of highways on build,
operate and transfer model on annuity or toll basis.
These are SPVs which have entered into
concessionaire agreements with National Highways
Authority of India ('NHATI') or the respective state
governments for carrying out these projects.

The Group is contractually committed to carry out
major maintenance whenever the roughness index
exceeds the limit as indicated in the respective

concession agreement.

The management estimates provision w.r.t periodic
major maintenance by using a model that incorporates
a number of assumptions, including the life of the
concession agreement, annual traffic growth and the
expected cost of the periodic major maintenance
which are considered as reasonable by the

management. (Refer note 40)
Valuation of investment property

Investment property is stated at cost. However, as per

Ind AS 40 ‘Investment Property’, there is a requirement
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to disclose fair value as at the balance sheet date. The
Group engaged independent valuation specialists to
determine the fair value of its investment property as

at reporting date. (Refer note 5)

b) Significant judgements

In the process of applying the Group's accounting policies,
the management has made the following judgements,
which have the most significant effect on the amounts

recognized in these consolidated financial statements.
i.  Determination of control and accounting thereof

As detailed in the accounting policy, consolidation
principles under Ind AS necessitate assessment of
control of the subsidiaries independent of the majority
shareholding. Accordingly, as detailed in Note
7(b)(12)(i), consequent to investment made by Tenaga
in GEL with certain participative rights in the
operations of GEL, GEL and its underlying subsidiaries
have also been accounted as joint ventures w.e.f.
November 04, 2016 under Ind AS.

Under Ind AS, joint ventures are accounted for under
the equity method as per the Ind AS-28 against the
proportionate line by line consolidation under

previous GAAP.
Refer note 7a and 7b for further disclosure.
ii. Classification of leases

The Group enters leasing arrangements for various
premises. The assessment (including measurement)
of the lease is based on several factors, including, but
not limited to, transfer of ownership of leased asset
at end of lease term, lessee’s option to extend/
terminate etc. After the commencement date, the
Group reassess the lease term if there is a significant
event or change in circumstances that is within its
control and affects its ability to exercise or not to
exercise the option to extend or to terminate.

iii. Recoverability of advances/receivables

At each balance sheet date, based on historical default
rates observed over expected life, the management
assesses the expected credit losses on outstanding

receivables and advances.
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vi.

Taxes

Deferred tax assets including unused tax losses are
recognized to the extent that it is probable that taxable
profit will be available against which the same can be
utilised. Significant management judgement is
required to determine the amount of deferred tax
assets that can be recognised, based upon the likely
timing and the level of future taxable profits together
with future tax planning strategies. Refer note 34 for

further disclosures.
Contingencies

Contingent liabilities may arise from the ordinary
course of business in relation to claims against the
Group, including legal and contractual claims. By their
nature, contingencies will be resolved only when one
or more uncertain future events occur or fail to occur.
The assessment of the existence, and potential
quantum, of contingencies inherently involves the
exercise of significant judgement and the use of

estimates regarding the outcome of future events.

The Group has ongoing litigations with various
regulatory authorities and third parties. Where an
outflow of funds is believed to be probable and a
reliable estimate of the outcome of the dispute can
be made based on management’'s assessment of
specific circumstances of each dispute and relevant
external advice, management provides for its best
estimate of the liability. Such accruals are by nature
complex and can take a number of years to resolve
and can involve estimation uncertainty. Information
about such litigations is provided in notes to the
consolidated financial statements.

In respect of financial guarantees provided by the
Group to third parties, the Group considers that it is
more likely than not that such an amount will not be
payable under the guarantees provided. Refer note
38 for further disclosure.

Other significant judgements

a) Refernote 41(i) and 41(ii) as regards the recovery
of claims in GACEPL and GHVEPL.
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36. Interest in material partly-owned subsidiaries

Financial information of subsidiaries that have material non-controlling interests is provided below :

1. Details of material partly-owned subsidiaries :

Name of the Entity Place of Proportion of equity interest Proportion of equity interest
Business held by non-controlling held by non-controlling
interests (Effective) interests (Direct)
March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
GGAL India 17.84% 17.84% 17.84% 17.84%
GMIAL Republic of 23.13% 23.13% 23.13% 23.13%
Maldives
2. Accumulated balances of non-controlling interest :
R in crore)
Particulars March 31, 2023 | March 31, 2022
GGAL (106.24) (72.79)
GMIAL 167.70 150.74
Aggregate amount of individually immaterial non-controlling interest (181.58) (146.04)
Total (120.12) (68.09)
3. Profit / (loss) allocated to non-controlling interest:
R in crore)
Particulars March 31, 2023 | March 31, 2022
GGAL (33.44) 13.35
GMIAL 11.13 2.56
Aggregate amount of individually immaterial non-controlling interest (10.06) (18.27)
Total (32.37) (2.36)
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4. Summarised financial position :

The summarised financial position of these subsidiaries are provided below. This information is based on amounts before inter-company

eliminations:

(X in crore)

Particulars GGAL GMIAL*

March 31, 2023 | March 31, 2022 December December

31, 2022 31, 2021

Non-current assets
Property, plant and equipment 0.18 0.18 = -
Right of use assets 0.06 0.08 = -
Intangible assets 4.87 5.46 - -
Financial assets 772.61 845.60 - -
Other non-current assets 0.07 0.07 - -
Income tax assets 3.18 3.82 = -
Total 780.97 855.21 - -
Current assets
Financial assets 421.69 288.01 727.80 654.15
Other current assets 7.09 6.65 3.32 2.98
Assets classified as held for sale 57.31 57.31 = -
Total 486.09 351.97 731.12 657.13
Non-current liabilities
Financial liabilities 1,389.40 1,225.76 - -
Provisions 0.06 0.11 = -
Total 1,389.46 1,225.87 - -
Current liabilities
Financial liabilities 289.22 202.36 4.88 4.34
Provisions 0.11 0.04 - -
Other current liabilities 415.30 418.48 1.19 1.07
Total 704.63 620.88 6.07 5.41
Total equity (A) (827.03) (639.57) 725.05 651.72
Equity share capital attributable to non-controlling (B) 351.17 351.17 57.50 51.67
shareholders
Equity share capital attributable to equity holders (9] 1,617.26 1,617.26 191.09 171.71
of parents
Net other equity for distrbution (D=A-B-C) (2,795.46) (2,608.00) 476.46 428.34
Other equity attributable to:
Equity holders of parents (2,296.74) (2,142.72) 366.26 329.26
Non-controlling interests (498.72) (465.28) 110.21 99.07
* Being a foreign subsidiary, financial statements of GMIAL is consolidated for the year ended December 31 every year.
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5. Summarised statement of profit and loss :

The summarised financial statement of profit and loss of these subsidiaries are provided below. This information is based on amounts

before inter-company eliminations.

R in crore)

Particulars GGAL GMIAL
March 31, 2023 | March 31, 2022 December December
31, 2022 31, 2021

Revenue from operations 1.06 1.61 - -
Other income 138.07 60.91 = -
Employee benefits expense 0.87 0.87 = -
Finance cost 194.67 218.11 - -
Depreciation and amortisation 0.62 2.93 - -
Other expenses 16.87 5.11 0.21 -
Exceptional items 113.54 (243.35) - 0.03
(Loss) / profit before tax (187.44) 78.85 (0.21) (0.03)
Adjustment of tax relating to earlier periods - 4.00 - -
(Loss) / profit for the year (187.44) 74.85 (0.21) (0.03)
Other comprehensive income (0.01) - 48.33 11.09
Total comprehensive income (187.45) 74.85 48.12 11.06
% of NCI 17.84% 17.84% 23.13% 23.13%
Attributable to the non-controlling interests (33.44) 13.35 11.13 2.56
Dividend paid to non-controlling interests - - - -

6. Summarised cash flow information :

The summarised cash flow information of these subsidiaries are provided below. This information is based on amounts before inter-

company eliminations.

R in crore)

Particulars GGAL GMIAL
March 31, 2023 | March 31, 2022 December December
31, 2022 31, 2021
Cash used in operating activities (111.17) (283.36) (0.12) -
Cash from investing activities 186.89 651.49 0.08 0.04
Cash from/ (used in) financing activities 37.76 (351.33) - -
Net increase/ (decrease) in cash & cash equivalents 113.48 16.80 (0.04) 0.04

37 Gratuity and other post employment benefits plans

a) Defined contribution plan

Contributions to provident and other funds included in investment property (note 5) and employee benefits expense (note 28) are as

under:
(R in crore)
Particulars March 31, 2023 | March 31, 2022
Contribution to provident fund 2.61 2.39
Contribution to superannuation fund 0.90 0.61
3.51 3.00
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b)

Defined benefit plan
Gratuity plan

The Group has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on

departure at 15 days salary (based on last drawn basic) for each completed year of service.

The fund provides a capital guarantee of the balance accumulated and declares interest periodically that is credited to the fund account.
Although we know that the fund manager invests the funds as per products approved by Insurance Regulatory and Development
Authority of India and investment guidelines as stipulated under section 101 of Income Tax Act, the exact asset mix is unknown and not
publicly available. The Trust assets managed by the fund manager are highly liquid in nature and we do not expect any significant
liquidity risks. The Trustees are responsible for the investment of the assets of the Trust as well as the day to day administration of the

scheme.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss / OCI and amounts

recognised in the balance sheet for defined benefit plans/ obligations.

Statement of profit and loss

Gratuity expense included in investment property (note 5) and employee benefits expenses (note 28) are as under:

(i) Net employee benefit expenses:

(X in crore)

Particulars March 31, 2023 | March 31, 2022
Current service cost 0.64 0.46
Net interest cost on defined benefit obligation 0.12 0.06
Net benefit expenses 0.76 0.52

(ii) Remeasurement loss recognised in other comprehensive income:

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Actuarial (gain)/loss due to defined benefit obligations ('DBO’) and assumptions changes (0.14) 0.02
Return on plan assets less than discount rate 0.81 (0.01)
Actuarial loss recognised in OCI 0.67 0.01

Balance sheet

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Present value of defined benefit obligation (5.35) (6.48)
Fair value of plan assets 2.64 4.84
Plan liability (2.71) (1.64)

Changes in the present value of the defined benefit obligation are as follows:

(R in crore)

Particulars March 31, 2023 | March 31, 2022
Opening defined benefit obligation 6.48 437
Acquisition cost (0.27) 1.83
Interest cost 0.34 0.29
Current service cost 0.64 0.46
Benefits paid (1.70) (0.49)
Actuarial (gain)/loss on obligation - assumptions (0.14) 0.02
Closing defined benefit obligation 5.35 6.48
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Changes in the fair value of plan assets are as follows:

R in crore)
Particulars March 31, 2023 | March 31, 2022
Opening fair value of plan assets 4.84 3.41
Acquisition cost (0.10) 1.66
Interest income on plan assets 0.22 0.23
Contributions by employer 0.68 0.03
Benefits paid (2.19) (0.50)
Return on plan assets lesser than discount rate (0.81) 0.01
Closing fair value of plan assets 2.64 4.84

The Group expects to contribute X 0.80 crore (March 31, 2022 : % 0.03 crore) towards gratuity fund in next year.

The major category of plan assets as a percentage of the fair value of total plan assets is as follows:

Particulars

March 31, 2023

March 31, 2022

Investments with insurer managed funds 100.00% 100.00%
Expected benefit payments for the year ending:

R in crore)
Particulars March 31, 2023 | March 31, 2022
March 31, 2023 NA 1.78
March 31, 2024 2.05 0.31
March 31, 2025 0.51 0.44
March 31, 2026 0.64 0.63
March 31, 2027 0.58 0.49
March 31, 2028 0.93 4.19
March 31, 2029 to March 31, 2033* 453 NA

* for previous year read as March 31, 2028 to March 31, 2032

The principal assumptions used in determining gratuity obligations:

Particulars

March 31, 2023

March 31, 2022

Discount rate (in %) 7.30% 7.10%
Salary escalation (in %) 6.00% 6.00%
Attrition rate (in %) 5.00% 5.00%
Mortality rate Indian Assured | Indian Assured
Lives Lives
Mortality Mortality
(2006-08) (2006-08)
(modified)Ult (modified)Ult

Notes :

1. The estimates of future increase in compensation levels, considered in the actuarial valuation, have been taken on account of inflation,

seniority, promotion and other relevant factors such as supply and demand in the employment market.

2. Plan characteristics and associated risks:

The Gratuity scheme is a final salary defined benefit plan that provides for a lump sum payment made on exit either by way of retirement,

death, disability or voluntary withdrawal. The benefits are defined on the basis of final salary and the period of service and paid as lump

sum at exit. The plan design means the risks commonly affecting the liabilities and the financial results are expected to be:
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a. Interest rate risk : The defined benefit obligation calculated uses a discount rate based on government bonds. If bond yields fall,
the defined benefit obligation will tend to increase

b.  Salary Inflation risk : Higher than expected increases in salary will increase the defined benefit obligation

c.  Demographicrisk: This is the risk of variability of results due to unsystematic nature of decrements that include mortality, withdrawal,
disability and retirement. The effect of these decrements on the defined benefit obligation is not straight forward and depends
upon the combination of salary increase, discount rate and vesting criteria. It is important not to overstate withdrawals because in
the financial analysis the retirement benefit of a short career employee typically costs less per year as compared to a long service
employee.

A quantitative sensitivity analysis for significant assumption is as shown below

Assumptions Discount rate Future salary increases Attrition Rate

March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Sensitivity level (%) 1.00% 1.00% 1.00% 1.00% 1.00% 1.00%
Impact on defined benefit obligation (0.36) (0.33) 0.36 0.33 0.04 0.04
due to increase
Impact on defined benefit obligation 0.41 0.38 (0.34) 0.27) (0.04) (0.04)
due to decrease

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is
unlikely to occur and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit
obligation to significant actuarial assumptions the same method (present value of the defined benefit obligation calculated with the
projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit liability
recognised in the balance sheet.

Commitments and contingent liabilities

a) Capital commitments
(R in crore)
Particulars March 31, 2023 | March 31, 2022

Estimated value of contracts remaining to be executed on capital account, 41.53 21.36
not provided for (net of advances)

b) Other commitments

i.  Entities in roads sectors have entered into various Concession agreements with concessionaires for periods ranging from 17.5
years to 25 years from achievement of date of COD / appointed date as defined in the respective Concession agreements,
whereby these entities have committed to comply with certain key terms and conditions pertaining to construction of roads
/ highways in accordance with the timelines and milestones as defined in the respective Concession agreements, COD as per
the respective Concession agreements, construction, management, payment of fees (including revenue share), operation and
maintenance of roads / highways in accordance with the respective Concession agreements, performance of the obligations
under the respective financing agreements, non-transfer or change in ownership without the prior approval of the concessionaire
and transfer of the roads / highways projects on termination of relevant agreements or in case of defaults as defined in the
respective Concession agreements and utilisation of grants received as per the requirements of the respective concession
agreements.

ii.  The Group has entered into agreements with the lenders wherein the promoters of the Holding Company and the Holding
Company have committed to hold at all times at least 51% of the equity share capital of the subsidiaries and not to sell,
transfer, assign, dispose, pledge or create any security interest except pledge of shares to the respective lenders as covered
in the respective agreements with the lenders.

iii.  The Group has provided commitment to fund the cost overruns over and above the estimated project cost or cash deficiency,
if any, to the lenders of its project stage subsidiaries, to the extent as defined in the agreements executed with the respective
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lenders.

iv. Refer note 39 for commitments relating to lease arrangements.

v.  Refer note 7(a) and 7(b) with regards to other commitments of joint ventures and associates.

vi. The Group has committed to provide financial assistance as tabulated below:

R in crore)

Nature of relationship

Outstanding commitment
for financial assistance

March 31, 2023 | March 31, 2022
Subsidiaries 107.98 490.17
Joint Ventures / Associates 208.73 124.06
Total 316.71 614.23

vii. The Group has extended comfort letters to provide continued financial support to certain subsidiaries/ joint ventures/ associates

to ensure that these subsidiaries are able to meet their debts, commitments (including commitments towards investee entities)

and liabilities as they fall due, and they continue as going concerns.

viii. The Group has certain long-term unquoted investments which have been pledged as security towards loan facilities sanctioned

to the Company and the investee Companies.

c) Contingent liabilities

R in crore)
Particulars March 31, 2023 | March 31, 2022
Corporate guarantees 1,931.83 3,254.55
Bank guarantees outstanding / Letter of credit outstanding 269.52 373.68
Bonds issued to custom authorities 112.00 112.00
Letter of comfort provided on behalf of joint ventures 2,121.88 1,974.41
Claims against the Group not acknowledged as debts 222.47 221.06
Matters relating to income tax under dispute 133 0.03
Matters relating to indirect taxes duty under dispute 78.07 73.25

Other contingent liabilities

1.
2.

Interest accrued, if any, and unpaid is not included above.

A search under section 132 of the IT Act was carried out at the premises of the Holding Company and certain entities of the Group
by the income tax authorities on October 11, 2012, followed by search closure visits on various dates during the year ended March
31, 2013 to check the compliance with the provisions of the IT Act. The income tax department has subsequently sought certain
information / clarifications. Block assessments have been completed for some of the companies of the Group and they have
received orders/demand from the Income Tax Authorities for earlier years. The management of the Group has filed the appeals
with the income tax department against the disallowances made in the assessment orders and believes that these demands are

not tenable as it has complied with all the applicable provisions of the IT Act with respect to its operations.

There are numerous interpretative issues till now relating to the Hon'ble Supreme Court (SC) judgement on PF dated February 28,
2019. The Group, its joint ventures and associates have paid the liability on a prospective basis from the date of SC order. The
Group, its joint ventures and associates have not made any provision related to the period before the order due to lack of clarity
on the subject.

MSEDCL has raised a legal dispute on GETL at the Central Electricity Regulatory Commission seeking revocation of its trading
license on account of failure to supply power. The Group is confident that litigation filed at the CERC by MSEDCL will not hold good
as the same is not in accordance with the terms of the LOI and there is no financial implication expected of this matter.
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5. Refer note 33(a) with regard to contingent liability of the Group in case of tax demands in GMIAL.
6. Refer note 7(a) and 7(b) with regards to contingent liabilities of the Group on behalf of joint ventures and associates.

7. This includes, certain corporate guarantees extended by GIL amounting to X 2,353.20 crore and outstanding balance ¥ 1,910.08
crore (discounted value X 1,427.53 crore) [March 31, 2022 : ¥ 4,784.71 crore and outstanding balance X 3,153.01 crore (discounted
value X 2,618.40 crore)] pertaining to the demerged undertaking which has been transferred to the Company pursuant to the
Scheme. However, GIL has passed board resolutions/ executed undertakings with the Company pursuant to which it is in the
process of executing guarantees wherein both, the Company and GIL shall jointly continue to remain liable for the aforementioned
guarantees. This guarantee is not yet executed and the same is in further discussion with the lenders.

8. Interest accrued, if any, and unpaid is not included above.

9. The Holding company has provided Guarantee to Dedicated Freight Corridor Corporation of India Limited ('DFCCIL') on behalf of
GIL SIL JV. The Holding company agrees to settle the claims upto X 252.41 crore (March, 31 2022; ¥ 184.00 crore) of DFCCIL
immediately on demand, irrespective of any dispute between GIL SIL JV and DFCCIL and to pay the claim amount to DFFCIL under
the guarantee. The Company agrees to be the principal obligor in respect of all payment due to DFCCIL.

Leases

Operating leases - Group as lessor

The Group has sub-leased certain assets to various parties under operating leases having a term of 1 year to 49 years. The leases have
varying terms, escalation clauses and renewal rights. On renewal, the terms of leases are renegotiable.

The lease rentals received during the year (included in Note 24 and Note 25) and the future minimum rentals receivable under non-

cancellable operating leases are as follows:
(R in crore)

Particulars March 31, 2023 | March 31, 2022

Receivables on non- cancellable leases

Not later than one year 3.02 1.06
Later than one year but not later than five year 0.73 1.18
Later than five year 0.54 0.56

Operating leases - Group as lessee

The Group has entered into certain cancellable operating lease agreements mainly for office premises and hiring equipment’s and
certain non-cancellable operating lease agreements towards land space and office premises and hiring office equipment’s and IT
equipment’s. The lease rentals paid during the year (included in Note 29) and the maximum obligation on the long term non - cancellable
operating lease payable are as follows:

Lease liability
(R in crore)

Particulars March 31, 2023 | March 31, 2022
Opening balance 11.33 18.68
Additions/(disposals) 10.89 (4.64)
Interest for the year 0.50 0.91
Repayments during the year (6.34) (3.62)
Other adjustments (1.62) -
Closing balance 14.76 11.33
Disclosed as:

Non - current 537 2.93
Current 9.39 8.40
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Following amount has been recognied in consolidated statement of profit and loss

R in crore)

Particulars March 31, 2023 | March 31, 2022
Amortisation on right to use asset 5.13 3.24
Interest on lease liability 0.50 0.91
Expenses related to short term lease (included under other expenses) 49.05 53.40
Expenses related to low value lease (included under other expenses) - 0.08
Total amount recognised in consolidated statement of profit and loss 54.68 57.63
Other notes

i.  Forright of use assets refer note 4.

ii.  For maturity profile of lease liability refer note 46.
Other provisions

R in crore)
Particulars Provisions for Provisions | Provision for Others Total
operations and against power
maintenance standard banking
assets arrangement

As at April 01, 2021 290.58 0.15 - 5.19 295.92
Provision made during the year 38.62 0.20 25.25 8.73 72.80
Notional interest on account of unwinding of financial liabilities 10.52 - - - 10.52
Amount used during the year (63.73) - - - (63.73)
Amount reversed during the year (3.76) - - - (3.76)
As at March 31, 2022 272.23 0.35 25.25 13.92 311.75
Provision made during the year 42.80 - - 31.82 74.62
Notional interest on account of unwinding of financial liabilities 3.54 - - - 3.54
Amount used during the year (69.42) - (25.25) - (94.67)
Amount reversed during the year (87.14) 0.12) - (0.05) (87.31)
As at March 31, 2023 162.01 0.23 - 45.69 207.93
Balances as at March 31, 2022

Current 227.01 - 25.25 13.92 266.18
Non-current 45.22 0.35 - - 45.57
Balances as at March 31, 2023

Current 96.40 - - 45.69 142.09
Non-current 65.61 0.23 - - 65.84

Notes:
Provisions for operations and maintenance

During the current year, based on report by independent agency
on road roughness index, the management has revised its
assumption about the timing and quantum of the estimated
overlay expenditure which has resulted in the reversal of excess
provision of X 87.14 crores (March 31, 2022:X 3.76 crores). Also
refer note 35a(vi).
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Contingent provisions against standard assets

As per regulation 10 of the prudential norms issued by Reserve
Bank of India ("RBI"), every Non-Banking Financial Institution
i.e. Systematically Important Core Investment Company (CIC-
ND-SI) is required to make provision @ 0.40% (March 31, 2022:
0.40%) on all standard assets and as per regulation 9 at other
defined percentages for all “sub-standard assets, doubtful assets
and loss assets”.
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In order to comply with the prudential norms, DSL, based on
the legal opinion, has identified only interest-bearing assets to
be considered for provisioning. Accordingly, DSL have created
provision on standard assets @ 0.40% (March 31, 2022: 0.40%)

on inter corporate deposits only.
Provision for power banking arrangement

GETL has entered into banking transactions for supply of power.
As per the terms of the contract, GETL obtains power for sale to
third party from the power generator(“supplier”) which is
required to be returned by GETL to the supplier at a future date.
GETL recognised revenue towards the said power sold to the
third party at the time of supply of power by the supplier. GETL
being a trader is required to enter into contract with another
power generator for supplying the power to be returned at a
future date to the original supplier. GETL has estimated a
provision towards purchase of power to be made at a future
date to close the open positions in banking arrangements based
on the rates available with it in the Letter of Intent for supply of
power at a future date.

Matters related to certain road sector entities:

i.  GMR Ambala Chandigarh Expressways Private Limited
('GACEPL'), a subsidiary of the Holding Company has been
incurring losses since the commencement of its commercial
operations and has accumulated losses of ¥ 667.74 crore
as at March 31, 2023. The management of the Group
believes that these losses are primarily attributable to the
loss of revenue arising as a result of diversion of partial

traffic on parallel roads.

GACEPL had invoked arbitration proceedings against
National Highways Authority of India (NHAI), State of
Haryana (SoH) and State of Punjab (SoPb) as per the terms
of the Concession Agreement entered into with NHAI dated
November 16, 2005 (‘Concession agreement’) and State
Support Agreement dated February 21, 2006 and March 8,
2006 respectively due to continued losses suffered by
GACEPL on account of diversion of traffic to parallel roads
developed by SoH and SoPb. GACEPL has raised its
contention that NHAI, SoH & SoPb has breached the
provisions of Concession Agreement and State Support
Agreements by building parallel highways resulting in loss
of traffic to the GACEPL's toll road. GACEPL had filed a net
claim of ¥ 1,003.35 crore including interest, calculated up
to March 31, 2019 before the Tribunal. The three member
Hon'ble Tribunal vide its order dated August 26, 2020, has
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pronounced the award wherein majority of the Tribunal
has disagreed with the contention of the GACEPL and has
rejected all the claims of GACEPL Majority Award has also
vacated the stay granted on recovery of negative grant
vide Tribunal's interim order dated August 13, 2013.
Minority Arbitrator by way of minority award has agreed
with most of the contentions of GACEPL and had upheld
the claims of the GACEPL and awarded the entire amount
claimed by GACEPL and has directed State of Haryana and
State of Punjab to jointly pay the claim covered under his
award along with interest from 2008 till March 31, 2019.

Further, in accordance with the terms of the Concession
Agreement entered into with National Highways Authority
of India (NHAI), dated November 16, 2005, GACEPL has an
obligation to pay an amount of ¥ 174.75 crore by way of
Negative Grant over the concession period. The total value
of Negative Grant has been recognized in the financials by
way of capitalization in the cost of carriageway and a
corresponding obligation has been created towards
Deferred Payment. During earlier years GACEPL has paid
negative grant to NHAI in various instalments and balance
negative grant of X 66.41 crore was due in instalments (i.e.
% 17.47 crore, X 17.48 crore, X 26.21 crore and ¥ 5.24 crore
were due in August 2013, August 2014, August 2015 and
August 2016, respectively) but have not been remitted to
NHAI as there was a stay on account of arbitration. The
Arbitral Tribunal on August 26, 2020 while rejecting the
GACEPL's prayer for compensation for breach of State
Support Agreement & Concession Agreement by State
Government of Haryana, State Government of Punjab and
NHAI vacated the stay granted on payment of Negative
Grant and NHAI consequently demanded the payment of
negative grant including interest from GACEPL and the
Escrow Banker. The claim by NHAI for interest
communicated to GACEPL and the Escrow Banker was
3 101.34 crore calculated up October 31, 2020, though the
interest as computed by GACEPL upto August 25, 2020 is
3 60.33 crore (@SBI PLR plus 2%). Escrow Banker based on
the demand from NHAI, has remitted X 6.08 crore as per
the waterfall mechanism. During the financial year 2021-
22, NHAI has again demanded the Negative grant along
with interest calculated at the rate SBI plus 2% from GACEPL
through various communications. GACEPL has further paid
an amount of ¥ 35.70 crore during the year ended March
31, 2023 and has appropriated it towards the Negative
Grant payable pending finality of the litigation.
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The dissenting opinion of the other arbitrator also rejected
GACEPL's contention on the non-payment of Negative
Grant and has concluded that GACEPL shall be bound by
the Concession Agreement in relation to payment of
Negative Grant. GACEPL in terms of its communication to
NHAI has provided for delay in payment of interest on
negative grant w.e.f August 26, 2020 onwards amounting
to X 21.01 crore (March 31, 2022: % 13.77 crore) under
prudence, pursuant to the vacation of stay on payment of
negative grant vide Arbitral Award dated August 26, 2020.
Further, the management is of the opinion that there is no
charge of interest in pursuance of stay given by the Arbitral
Tribunal for the period prior to August 26, 2020 and effect,
if any will be given on the matters attaining finality as the
management is of the opinion that the GACEPL's claim on
NHAI for diversion of traffic and interest there on are higher
than the counter claim of interest payable on negative grant

as the total claim has to be looked at net effect.

GACEPL aggrieved by rejection of all claims by majority
members had preferred an appeal, in both Punjab and
Haryana matters, under Section 34 and Section 9 of the
Arbitration Act before Hon'ble Delhi High Court requesting
to stay the Majority Award and grant stay on payment of
Negative Grant. The Hon'ble Delhi High Court had admitted
the application under Section 34 whereas the application
under Section 9 has been dismissed on the ground that
the losing party in an Arbitration proceeding cannot seek
relief under Section 9 of Arbitration Act. The same had been
further dismissed by the Division Bench of Hon'ble Delhi
High Court. Aggrieved by the dismissal of application by
Division Bench as well has filed a Special Leave Petition
(SLP) before the Hon'ble Supreme Court of India under
Section 9 seeking interim relief on recovery of Negative
Grant till the time Section 34 petition is decided by Hon'ble
Delhi Court. Subsequently, the Hon'ble High Court vide its
order dated September 26, 2022 has set aside the Arbitral
Award dated August 26, 2020 appealed under section 34
and has directed that the entire dispute is required to be
referred to arbitration once again, for which the parties
are at liberty to re-initiate Arbitration proceedings as per

the Contractual covenants.

GACEPL has withdrawn all the SLP’s filed before the Hon'ble
Supreme Court for the stay of Payment of Negative Grant
and interest thereon in view of the Arbitral Award being
set aside by the Hon'ble High Court of Delhi vide its order
dated September 26, 2022.

In the meanwhile, NHAI and SoH has filed appeal under
section 37 of the Arbitration and Conciliation Act, 1996
with the High Court against setting aside of Arbitral award
dated August 26, 2020. The argument from all the parties
have concluded and is reserved for order. Further, GACEPL
has also filed an appeal under section 37 of the Arbitration
and Conciliation Act, 1996 with the High Court with a
request to consider minority award as final award as the
majority award is set aside by the High Court and the matter
is listed for hearing on August 28, 2023.

The management of the Company based on the legal
opinion is of the view that the application filed by NHAI
along with SoH is liable to be rejected and quashed since
NHAI's grounds is essentially seeking re-appreciation of
merits and facts, which is impermissible in an appeal u/s
37. Accordingly, the Management is of the opinion that
the matter has not attained finality and GACEPL has good
and tenable case chances on re-initiation of the arbitration.

Based on the conclusion and findings arrived by the Hon'ble
High Court in its Order setting aside the Arbitral Award
and legal opinion and as per the internal assessment of
the management, the management is of the view that
GACEPL has a good and tenable case on re-initiation of
the arbitration proceeding and is reasonable certain that
the arbitral claims will flow in to GACEPL on matter attaining
finality and has considered that there would be no cash
outflow related to negative grants or interest thereon and
that there will be net cash inflows even if the Negative Grant
outflows are considered and expects realisability of
GACEPL's claims in the near future.

Further, the valuation expert based on the assumptions
that it would be receiving the compensation in the future,
had determined value in use of GACEPL assets as at March
31, 2023 (i.e. valuation date) which is higher than the
carrying value of assets. The management is confident of
receipt of claims for loss due to diversion of traffic/
compensation in the arbitral proceedings and accordingly
is of the opinion that carrying value of Carriageway in
GACEPL of ¥ 280.77 crore as at March 31, 2023 is
appropriate.

GACEPL has been discharging interest on debt at the rate
ranging from 11.40% to 11.70% during the period of protest
whereas NHAI had considered interest rate of 8.50% while

approving the claim resulting in difference of ¥ 4.28 crore.
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GACEPL has filed a communication objecting to the method
of calculating the interest. The independent engineer has
agreed with the claim of GACEPL and recommended the
same to NHAI for release of ¥ 4.28 crore, which is pending
approval of NHAL GACEPL is confident of receiving the
amount of ¥ 4.28 crore as has been recommended by
independent engineer from NHAI in ensuing year.

Furthermore, GACEPL's right to receive the user fee for
usage of the toll roads have been affected due to the
farmers protests from October 12, 2020 to December 14,
2021 where the farmers did not allow for collection of toll
fees. GACEPL has approached NHAI for loss of revenue due
to farmer's protest. GACEPL has submitted its claim for
compensation of ¥ 15.18 crore towards Operation and
Maintenance expenses and interest on RTL incurred from
October 12, 2020 to December 14, 2021. Pursuant to the
claim filed by the GACEPL, NHAI vide its communication
dated October 19, 2022 has approved the claim of X 8.70
crore which has been recognized during the year. Further,
NHAI has also conveyed its approval for extension of
concession period by 429 days equal to the period effected
by Farmers agitation from the scheduled completion of

the Concession agreement.

GMR Hyderabad Vijayawada Expressways Private Limited
('GHVEPL') a subsidiary of the Holding Company has been
incurring losses since the commencement of its commercial
operations and has accumulated losses of ¥ 1,653.86 crore
as at March 31, 2023. The management believes that these
losses are primarily due to loss of revenue arising as a result
of drop in commerecial traffic on account of bifurcation of
State of Andhra Pradesh and ban imposed on sand mining
in the region. The management of the Group based on its
internal assessment and a legal opinion, believes that these
events constitute a Change in Law as per the Concession
Agreement and GHVEPL is entitled to a claim for losses
suffered on account of the aforementioned reasons and
accordingly filed its claim for the loss of revenue till the
year ended March 31, 2017 with National Highways
Authority of India ('NHAI'). The claim of GHVEPL was
rejected by NHAI and accordingly during the year ended
March 31, 2018, GHVEPL had decided to proceed with
arbitration and accordingly during the year ended March
31,2018, GHVEPL has decided to proceed with arbitration
and accordingly Arbitral Tribunal was constituted, and

claims were filed.
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On October 09, 2009 GHVEPL and National Highways
Authority of India (NHAI) entered into the concession
agreement for the project highway. The project was initially
developed from existing 2 lanes to 4 lanes to be further
developed to 6 laning subsequently (before 14th
anniversary of the appointed date). If 6 laning is not carried
out (if so required by NHAI/desired by GHVEPL), concession
period would be restricted to 15 years as against 25 years.
GHVEPL has been amortising intangible assets over the

concession period of 25 years.

The Arbitral Tribunal vide its order dated March 31, 2020,
had pronounced the award unanimously, upholding
GHVEPL's contention that bifurcation of state of Andhra
Pradesh and ban on sand mining in the region constitutes
Change in Law event and GHVEPL is entitled for
compensation for the loss of revenue arising as a result of
drop in commercial vehicles. The majority of the Tribunal
members have directed NHAI to constitute a committee
for determining the claim amount based on data/ records
available with GHVEPL and NHAIL The minority member in
the Tribunal however was of the opinion that Tribunal
should have constituted the Committee instead of directing
NHAI which is against the principle of natural justice.
GHVEPL, aggrieved by the findings, had filed applications
under Section 9 and 34 of the Arbitration Act, 1996, before
Delhi High Court challenging the award on the limited
ground of (i) constitution of the committee by NHAI for
quantification of compensation and (ii) for interim measures
by restraining NHAI from demanding premium and taking
coercive / precipitate measures under the Concession
Agreement. NHAI had also appealed against the order of
Arbitral tribunal. The Hon’ble Delhi High Court upheld the
decision of the Arbitral Tribunal that there was a change in

law due to ban on sand mining and State bifurcation.

The Hon'ble Delhi High Court has also held that GHVEPL is
entitled for compensation due to Change in Law and the
application of the NHAI was dismissed. For quantification
of claim of GHVEPL, the committee to be appointed by the
NHALI has been struck down and in its place the Court has
appointed a retired judge of Supreme Court as sole

arbitrator to quantify the claims.

On February 28, 2022, the Sole Arbitrator had submitted
his report to Hon'ble Delhi High Court by determining the
claim amount at ¥ 1,672.20 crore, as against claimed
amount of ¥ 1,676.34 crore, up to March 31, 2020 with
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direction to follow the same methodology and formula for
claims for the financial year ended March 31, 2021 and
onwards. Further, the Sole Arbitrator has also granted
interest on claim amount in terms of Clause 47.5 of the
Concession Agreement. The report submitted by the Sole
Arbitrator has been taken on record by the Hon'ble Delhi
High Court and the Court has fixed the next hearing on
July 07, 2023. On March 29, 2022, NHAI has made an
application before the Sole arbitrator seeking correction
of computational error in his report submitted to the
Hon’ble High Court. On October 20, 2022, the sole arbitrator
has passed an order dismissing the application made by
NHAL NHAL in the interim has also filed an application
u/s 34 of Arbitration Act before Hon'ble Delhi High Court

against the report of Sole Arbitrator.

NHALI has challenged the aforesaid Order dated August 4,
2020 before divisional bench of Hon'ble Delhi High Court,
wherein the Hon'ble Delhi High Court has clarified that the
sole arbitrator shall continue to discharge his duties subject
to final outcome of the appeal however in the interim order
dated September 14, 2021 the Hon'ble Court has formed a
prima facie view that it would only be fair that NHAI should
secure the Premium payable by GHVEPL till the issues are
resolved. Aggrieved the said order of Divisional Bench,
GHVEPL filed a Special leave petition before Hon'ble
Supreme Court, wherein the Supreme Court vide its Order
dated March 10, 2022 has quashed the impugned interim
order with the request directing the Hon'ble Delhi High
Court to decide the matter as expeditiously as possible.
The matter is now listed before Hon'ble Delhi High Court
on July 04, 2023.

On May 08, 2020 GHVEPL has received a notice from NHAI
stating that it is satisfied that six-laning is not required for
the project highway and four laning is sufficient for
operating the project highway restricting the concession
period to 15 years pursuant to Clause 3.2.2 of the
Concession Agreement dated October 9, 2009. GHVEPL has
filed a response with NHAI on May 26, 2020, June 16, 2020,
August 31, 2020 and October 19, 2020 seeking the material
on record on the basis of which the NHAI has decided that
six-laning is not required, since in terms of GHVEPL's
assessment, six-laning shall be required considering the
current traffic flow on the project highway. NHAL however
vide its letter dated June 24, 2020 and October 15, 2020
has stated that the contention of GHVEPL is unmerited and

due reasons have been conveyed, even though no
substantial information is provided on the basis of which
such decision is taken. In this regard, GHVEPL has obtained
a legal opinion from its Counsel handling NHAI matter in
Honorable Delhi High Court which has opined that with
the majority findings of the Arbitral Award in favour of
GHVEPL, issuance of Notice dated May 08, 2020 and letter
dated June 24, 2020 / October 15, 2020 by NHAI / Regulator
is in bad light and arbitrary.

Legal Counsel opined that NHAI being aware of the
financial implications of the Notice dated May 8, 2020 trying
to somehow avoid quantifying and making any payment
of the claim to GHVEPL under Change in Law. The Counsel
further opined that, NHAI after having failed in its series of
coercive steps including the notices for recovery of alleged
Premium, suspension notice and notices in relation to non-
compliance of O & M requirements has, on May 8, 2020,
issued the Notice under Article 3.2.2 of the Concession
Agreement and that too in the middle of extensive
arguments in the aforesaid petitions before the Hon'ble
Delhi High Court, only to make GHVEPL to somehow give
up its claims and avoid determination of claims. GHVEPL
on October 30, 2020 has issued Notice of Dispute under
Article 44.2 read with Clause 44.1.2 of the Concession
Agreement to NHAI for amicable settlement as a first step
in dispute resolution, which has been declined by NHAI on
December 04, 2020. Pursuant to the notice dated April 06,
2021, the Arbitrators have been appointed and the Arbitral
Tribunal has held its first hearing setting procedural
timelines for hearing the litigation. The Hon'ble Tribunal
vide interim order dated September 29, 2021 has stayed
the letter and the matter is in process. NHAI subsequently
has suggested resolving all the disputes through the
process of conciliation and the matter has been referred
to Committee of Conciliation of Independent Experts (CCIE-
Ill) constituted by NHAI on approval from GHVEPL. The
Committee has held two hearings and in the hearing held
on April 25, 2022, GHVEPL had given a proposal for
amicable settlement to which the Committee granted one
month’s time to NHAI to discuss internally and inform the
Committee of its decision, which has not reached any
effective conclusion and hence discontinued. In view of the
same, the Arbitral Tribunal recommenced the proceedings
and the hearing has been fixed for July 20, 2023, for cross

examination of the witnesses.
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The legal counsel has also opined that GHVEPL is in good
position to assert for concession period of 25 years.
Accordingly, considering the matter is sub-judice,
concession life of 25 years with six laning has been
considered for the purposes of the amortization of
Intangibles considering the initiation of Arbitration
Proceedings challenging the communication/notice by
NHAI Regulator restricting the period to 15 years with four-

laning.

GHVEPL has been recognizing a provision of additional
concession fees (premium) of ¥ 1,291.57 crore including
interest payable thereon till March 31, 2023 (March 31,
2022:%1,007.83 crore), which is unpaid pending finality of

litigation proceedings as detailed below.

Further, the valuation expert based on the assumptions
that it would be receiving the compensation in the future
and expected future traffic flow over a concession period
of 25 years had determined value in use of GHVEPL assets
as at December 31, 2022 (i.e. valuation date) which is higher

than the carrying value of assets.

The management of the Group is confident that it will be
able to claim compensation from the relevant authorities
for the loss it suffered due to aforementioned reasons.
Accordingly, based on the aforesaid legal opinion, and
valuation assessment by an external expert based on
expected compensation claim inflows, the management of
the Group believes that the carrying value of carriage ways
of ¥ 1,778.37 crore of GHVEPL as at March 31, 2023, is
appropriate.

GMR Pochanpalli Expressways Limited (‘GPEL’) a subsidiary
of the Company had invoked Arbitration proceedings
against NHAI in respect of the dispute on applicability of
carrying out periodic maintenance (overlay work) of the
road project once in every five years in the Concession
Agreement. On January 14, 2020, the Hon'ble Tribunal had
pronounced the award wherein it had directed GPEL has
to carry out overlay irrespective of the condition of the
road and commence second overlay work with effect from
April 01, 2020 and complete by December 31, 2020 and
also complete the third overlay work by April 01, 2025. The
NHAI has challenged the award before the Hon'ble High
Court of Delhi with regard to extending the timeline to
commence and complete the second overlay work and third
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overlay work stating that such concession is not in
accordance with Concession Agreement.

The Arbitral Tribunal had further directed NHAI to refund
the amount of X 10.79 crore which was wrongly deducted
from the annuity along with interest @12% p.a. from the
date of deduction. The Arbitral Tribunal has also directed
NHAI to pay % 0.30 crore towards costs of litigation and
the entire amount of fee paid to the Arbitrators by GPEL
on behalf of NHAL NHAI had challenged the award with
regard to directions for refund of amount before the
Hon'ble High Court of Delhi.

Aggrieved by the findings of the Tribunal, to the limited
issue of requirement of overlay upon every 5 years, GPEL
has filed an application under Section 34 of the Arbitration
and Conciliation Act, 1996 before Hon'ble High Court of
Delhi.

The Hon'ble Delhi High Court vide its order dated April 06,
2022 had upheld GPEL's contentions and held that the
overlay is to be carried out as and when the roughness
index exceeds 2000 mm/km and rejected the arbitration
order which had held that GPEL has to carry out overlay
irrespective of the condition of the road every five years. It
has further upheld the GPEL's claim in respect of the cost
incurred on the first major maintenance and directed that
the quantification of the claim to be done by the arbitrator
appointed by it. The awards of tribunal on other matters
favorable to GPEL was further upheld by the Hon'ble High
Court.

NHAI has filed an appeal under Section 37 of the Arbitration
and Conciliation Act, 1996 against the order of Single Judge
of Hon'ble Delhi High Court before the Division bench of
Hon'ble Delhi High Court and the Court has directed on
July 11, 2022 to maintain status quo of arbitration
proceeding and the matter has not yet attained finality.
The implication of the favorable order to GPEL would have
affected the carrying value of Service Concession
Receivables by reduction of the outflows on overlay cost
which would have resulted in significant modification gain
to GPEL on reversal of those provisions. Pending finality
and clarity in the matters the Group under prudence has
not affected the financial impact of the order. The impact
of modification gains and reversal of provision for overlay
cost, if any, would be given on the finality of legal

proceedings.
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Government of Tamil Nadu (GoTN) had awarded an
annuity-based highway project to GMR Chennai Outer Ring
Road Private Limited ((GCORR'). GCORR had awarded EPC
contract to Boyance Infrastructure Private Limited (BIPL)
for the construction of highway project. Subsequently BIPL
had sub-contracted a significant portion of such contract
to the Company. On May 30, 2015, BIPL and the Company
entered into a novation agreement whereby all the right
and obligation related to the execution of EPC contract
lies with the Company. Due to various reasons the project
got delayed. Since the delay in completion of EPC Contract
is due to factors which were attributable to GoTN and were
beyond control, time to time, the Company has raised claim
to GCORR and in turn GCORR, has raised the claim on GoTN
for an amount of ¥ 675.00 crore plus interest. GOTN has
disputed the amount claimed, hence GCORR has invoked
Arbitration. The Hon'ble Tribunal vide its order dated
January 30, 2020, against a claim of ¥ 675.00 crore have
directed GoTN to pay X 340.97 crore within 3 months from
the date of award failing which the same shall be payable
with interest at 18% p.a. from the date of Award till date of
realization. Time for payment by GoTN expires on April 30,
2020. GCORR had filed an application under section 34 of
Arbitration Act, 1996, before the Hon'ble Madras High
Court restricting the challenge to non-grant of pendente

lite interest as per contract.

GoTN has also challenged the award by filing an application
under section 34 of Arbitration Act, 1996. The Ld. Single
judge of Hon'ble Madras High Court, vide order dated
November 17, 2021, has dismissed the challenge of
Government of Tamil Nadu thereby upholding the Award
in its entirety. The Ld. Single Judge has also partly upheld
the challenge of GCORR by awarding pendent-lite interest
at the rate of 9% p.a from the date of filing Statement of
Claim till the date of Award and thereafter @ 18% p.a. as
ordered by the Tribunal. The total amount (including
interest) estimated to be received by virtue of the above
order is ¥ 597.00 crore approx.

GCORR has filed execution petition u/s 36 of the Arbitration
and Conciliation Act, 1996 on January 05, 2022 before the

Madras High Court for enforcement of Arbitral Award.

Against the dismissal of its appeal u/s 34, GoTN has filed
an application u/s 37 of Arbitration and Conciliation Act,
1996 before Division Bench of the Hon’ble Madras High
Court, which was ultimately dismissed by the Division
Bench.

Against the dismissal of appeal u/s 37 of Arbitration and
Conciliation Act 1996 by Hon'ble Division Bench of Madras
High Court vide order dated August 11, 2022, GoTN had
filed Special Leave Petition. The Hon'ble Supreme Court
confirmed the Arbitral Award for an amount of ¥ 340.97
crore plus interest @ 18% p.a., aggregating to ¥ 510.47
crore (interest calculated upto November 02, 2022) and
issued notice confining to the issue of Pendente Lite interest
awarded by the Single Judge.

GCORR in the execution petition filed u/s 36 of the
Arbitration and Conciliation Act, 1996 on January 05, 2022,
requested the Hon'ble Madras High Court for enforcement
of the Award. GCORR also filed an application for directions
to GoTN to deposit 100% of the amount confirmed by
Hon'ble Supreme Court i.e., 3 510.47 crore. Vide order dated
November 08, 2022, the Hon'ble Madras High Court
directed GoTN to deposit a sum of I 510.47 crore with
Registrar by February 20, 2023.

GCORR, based on the judgement of the Hon’ble Supreme
Court dated November 03, 2022 confirming the claim
amount of ¥ 510.47 crore have recognized the amount
pertaining to its portion of claim in the award along with
Interest up to the date of order and consequential provision
for amount payable to the Company amounting to X 418.55
crore (including Interest calculated up to November 02,
2022) in the books of accounts of GCORR. Accordingly,
pursuant to the aforesaid novation agreement, the Holding
company has recognized an exceptional gain of ¥ 418.55
crore (including Interest calculated up to November 02,
2022) in its standalone financial statements and ¥ 463.92
crore in the consolidated financial statements.

42. Matters related to certain power sector entities:

i)

The Central Electricity Regulatory Commission ('CERC’) has
issued CERC (Procedures, terms and conditions for grant
of trading license and other related matters) Regulation
2020, (the ‘Regulations’) on January 31, 2020 repealing its
earlier subsisting regulations in this regard. The said
regulations have wide ranging impact on the operations
of the trading licensee regarding the requirement of net
worth, operating ratios, trading margins and various other
matters including banking transactions undertaken by GMR
Energy Trading Limited (GETL) a subsidiary of the Company.
GETL is implementing processes to ensure necessary
compliances with its current/liquidity ratio as per the
Regulations are met in the ensuing quarter. The
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Management has sought legal opinion on the impact of
the said regulation due to non-achievement of current ratio
criteria on its operations and financial results and the
remedial actions to be taken in the due course. The
management is of the opinion that there is no material

implication of the same on the operation of GETL.

GMR Generation Assets Limited ("GGAL’), a subsidiary of
the Company, approached Tamil Nadu Electricity
Regulatory Commission (‘TNERC’) to resolve the claims /
counterclaims arising out of the PPA and Land Lease
Agreement ('LLA") in respect of the dues recoverable from
Tamil Nadu Generation and Distribution Corporation
Limited (‘'TAGENDCO') on account of sale of energy
including reimbursement towards interest on working
capital, Minimum Alternate Tax (MAT'), rebate, start / stop
charges and payment of land lease rentals to TAGENDCO.
GPCL received a favorable order from TNERC and in
pursuance of the Order, filed its claim on April 30, 2010
amounting to ¥ 481.68 crore.

TAGENDCO filed a petition against TNERC Order in
Appellate Tribunal for Electricity (APTEL'). In terms of an
interim Order from APTEL, dated November 11, 2010.
TAGENDCO deposited ¥ 537.00 crore including interest on
delayed payment of the claim amount. Subsequently APTEL
vide its Order dated February 28, 2012, dismissed the
appeal and upheld TNERC order. TAGENDCO then filed a
petition in the Hon'ble Supreme Court challenging APTEL
order in 2012, which appeal is still pending before the
Hon'ble Supreme Court.

During the year ended March 31, 2022, based on recent
legal pronouncements which have provided clarity on the
tenability of such appeals as filed by TAGENDCO in the
current matter together with advice from independent legal
experts, GPCL has recognised the aforementioned claims

as exceptional item.

APTEL as a part of its order of February 28, 2012 has further
directed erstwhile GPCL to verify and pay counter claims
of TAGENDCO in respect of the benefits earned if any, by
GPCL with regard to the delayed payment towards fuel
supply that are not as per the terms of the FSA. GPCL
challenged the said direction by way of an appeal in the
Hon'ble Supreme Court. The Hon’ble Supreme Court vide
its Order dated April 24, 2014, has referred the dispute to
TNERC for examining the claim of the contesting parties.
In November 2018, TNERC issued an order whereby GPCL
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iii)

liability to TAGENDCO was upheld at a value of Rs 121.37
crore. This order has been challenged by GPCL before APTEL
which appeal is pending adjudication. Pending final
outcome of the litigation, GPCL has recognised the claims

as contingent liability.

GPCL's counter claim of ¥ 191.00 crore under old PPA
towards interest on delayed payments, start and stop
charges and invoice for nil dispatches and invoice for
differential rates for the period from July 2011 to February
2014 has not yet been adjudicated by TNERC.

Hence, pending acceptance of claims by TAGENDCO and
pending adjudication of petition before the TNERC, the
Group has not recognised the aforesaid claim in the books

of account.

During the year, GMR Coal Resources Pte Ltd ("GCRPL"), a
stepdown subsidiary of GMR Power and Urban Infra Limited
(GPUIL), entered into a Share Purchase Agreement
(‘agreement’) with PT Radhika Jananta Raya (“buyer”) a
subsidiary of PT ABM Investama Tbk (“ABM") and PTABM
to divest its 30% equity stake in PT Golden Energy Mines
Tbk ("PT GEMS"), an Associate, following a competitive
bidding process. GCRPL has received a gross consideration
of USD 42.00 crore along with deferred consideration based
on mutually agreed milestones. Accordingly, the Group has
given the effect of above transactions which results into a
net gain of ¥ 913.68 crore reported as exceptional item.
This includes (a) unrealised exchange gain of ¥ 1,433.68
crore which was recorded in earlier periods in Other
Comprehensive Income, now pursuant to above transaction
the same has been realized and reclassed to consolidated
statement of profit & loss in the year ended March 31,
2023, b) the loss on sale of investment in PTGEMS

amounting to ¥ 520.00 crore.

43. Matters related to certain other sector entities:

The Group had signed definitive Share sale and purchase
agreement ('SSPA’) on September 24, 2020 which had been
subsequently amended on March 31, 2021 for the sale of
entire 51% equity stake owned by its wholly owned
subsidiary GMR SEZ & Port Holdings Limited (“GSPHL") in
Kakinada SEZ Limited ("KSEZ") to Aurobindo Realty and
Infrastructure Private Limited ("ARIPL"). As part of the
transfer of stake of KSEZ (“transaction”), the 74% equity
stake of Kakinada Gateway Port Limited ("KGPL") held by
KSEZ would also be transferred to ARIPL.
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44.

The consideration for the aforementioned transaction
comprised of X 1,692.03 crore upfront payment has been
received before the closing date and X 1,027.18 crore to
be received in next 2 to 3 years from the transaction date
which is contingent upon achievement of certain agreed
milestones primarily related to the sale of 2,500 acres of
the land parcels by KSEZ at specified prices during the
financial years ended March 31, 2023 and March 31, 2024,
basis the expectation of significant development in
Kakinada SEZ.

Based on assessment of the achievement of the

aforementioned milestones by an independent property
consultancy agency as at March 31, 2022, management
had estimated the expected recoverable amount from such
contingent consideration. Considering as at March 31, 2023,
the aforementioned milestones have not been achieved,
the management has reassessed the current situation and
has provided for the balance consideration receivable
amounting to ¥ 442.58 crore during the year ended March
31, 2023, which has been charged to consolidated
statement of profit and loss and disclosed under

exceptional items.

Related party transactions

(@) Names of the related parties and description of relationship:

Description of relationship

Name of the related parties

Ultimate Holding Company

GMR Enterprises Private Limited (GEPL)

Fellow Subsidiary Companies
(Where transactions have taken place)

GMR Airports Infrastructure Limited (GIL) (formerly GMR Infrastructure Limited )

Delhi International Airport Limited (DIAL)

GMR Hyderabad International Airport Limited (GHIAL)

GMR Hospitality and Retail Limited (GHRL)

GMR Airports Limited (GAL)

GMR Corporate Affairs Limited (GCAL)

GMR Business Process and Services Private Limited (GBPSPL)

GMR Airports International BV (GAIBV)

GMR Airport Developers Limited (GADL)

GMR Air Cargo and Aerospace Engineering Limited (GACAEL)

Delhi Airport Parking Services Private Limited (DAPSL)

Raxa Security Services Limited (RSSL)

GMR Holdings (Mauritius) Limited (GHML)

GMR Bhannerghatta Properties Private Limited (GBPPL)

Kothavalasa Infraventures Private Limited (KIPL)

GMR League Games Private Limited (GLGPL)

GMR Holdings (Overseas) Limited (GHOL)

GMR Goa International Airport Limited (GIAL)

GMR Infra Developers Limited (GIDL)

Associates / Joint Venture Companies /
Jointly Controlled Operations / Joint
Venture of Fellow Subsidiary Companies

Limak GMR Joint Venture (CJV)

Celebi Delhi Cargo Terminal Management India Private Limited (CDCTM)

PT Unsoco (Unsoco)'

PT Dwikarya Sejati Utma (PTDSU)’

PT Duta Sarana Internusa (PTDSI)"

PT Barasentosa Lestari (PTBSL)’

252

4™ Annual Report 2022-23



GMR Power and

Urban Infra Limited

Notes to the consolidated financial statements for the year ended March 31, 2023

Description of relationship

Name of the related parties

Associates / Joint Venture Companies /
Jointly Controlled Operations / Joint
Venture of Fellow Subsidiary Companies

GMR Tenaga Operations and Maintenance Private Limited (GTOMPL)

GIL SIL JV

PT Golden Energy Mines Tbk (PTGEMS)'

PT Tanjung Belit Bara Utama (TBBU)'

PT Roundhill Capital Indonesia (RCI)’

PT Kuansing Inti Makmur (KIM)'

PT Trisula Kencana Sakti (TKS)'

PT Borneo Indobara (BORNEOQ)'

PT Karya Cemerlang Persada (KCP)'

PT Bungo Bara Utama (BBU)'

PT Bara Harmonis Batang Asam (BHBA)'

PT Berkat Nusantara Permai (BNP)'

PT Karya Mining Solution (KMS)'

PT Era Mitra Selaras (EMS)'

PT Wahana Rimba Lestari (WRL)'

PT Berkat Satria Abadi (BSA)'

PT Kuansing Inti Sejahtera (KIS)"

PT Bungo Bara Makmur (BBM)'

PT Gems Energy Indonesia (GEMS Energy)’

GEMS Trading Resources Pte Limited (GEMSTR)'

Megawide GISPL Construction JV (MGCJV)

GMR Kamalanga Energy Limited (GKEL)

GMR Energy Limited (GEL)

GMR Vemagiri Power Generation Limited (GVPGL)

GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL)

GMR Consulting Services Limited (GCSL)

GMR Bajoli Holi Hydropower Private Limited (GBHHPL)

GMR Warora Energy Limited (GWEL)

GMR Gujarat Solar Power Limited (GGSPL)

GMR Upper Karnali Hydro Power Limited (GUKPL)

GMR Energy (Mauritius) Limited (GEML)

GMR Lion Energy Limited (GLEL)

GMR Maharashtra Energy Limited (GMAEL)

GMR Bundelkhand Energy Private Limited (GBEPL)

GMR Rajam Solar Power Private Limited (GRSPPL)

Karnali Transmission Company Private Limited (KTCPL)

GMR Indo-Nepal Power Corridors Limited (GINPCL)

GMR Rajahmundry Energy Limited (GREL)

GMR Megawide Cebu Airport Corporation (GMCAC)
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Description of relationship

Name of the related parties

Enterprises where key managerial
personnel or their relatives exercise
significant  influence (Where
transactions have taken place)

Welfare Trust of GMR Infra Employees (GWT)

Welfare Trust for Group Employees

GMR Varalaxmi Foundation (GVF)

GMR Family Fund Trust (GFFT)

GEOKNO India Private Limited (GEOKNO)

Shareholders having substantial interest/
enterprises exercising significant influence
over the subsidiaries or joint ventures or
associates (Where transactions have taken
place)

Megawide Construction Corporation (MCC)

Welfare Trust for GMR Group Employees (WTGGE)

Key managerial personnel and their
relatives (Where transactions have taken
place)

Mr. G.M. Rao (Non-executive Chairman)?

Mr. Srinivas Bommidala (Managing Director)?

Mr. Grandhi Kiran Kumar (Non-executive Director)?

Mr. B.V.N Rao (Non-executive Director)?

Mr. Madhva B Terdal (Non-executive Director)?

Mr. G Subba Rao (Executive Director)?

Ms. Vissa Siva Kameswari (Independent director)?

Mr. Suresh Narang (Independent director)?

Dr. Satyanarayana Beela (Independent director)?

Mr. S.K. Goel (Independent director)?

Dr. Emandi Sankara Rao (Independent director)?

Mr. LV. Srinivasa Rao (Independent director)?

Mr. Suresh Bagrodia (Chief Financial Officer)?

Mr. Vimal Prakash (Company Secretary)?
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44 (b) Transactions during the year:

( in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant or its
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Revenue from operations
March 31, 2023 - 1,067.10 - -
March 31, 2022 - 1,270.16 - 0.80 -
Other Income
March 31, 2023 - 3091 0.89 -
March 31, 2022 - 0.79 145 -
Finance income
March 31, 2023 0.35 323.01 2.29 32.18 -
March 31, 2022 5.73 210.13 19.56 51.66 -
Dividend income received from
March 31, 2023 - 806.01 - -
March 31, 2022 - 842.53 - -
Cost of materials consumed
March 31, 2023 - 106.00 - -
March 31, 2022 - - -
Purchase of traded goods (gross)
including open access charges paid/
recovered net.
March 31, 2023 - 1,038.97 - -
March 31, 2022 - 559.76 - -
Lease expenses
March 31, 2023 - 3.13 0.05
March 31, 2022 - 2.45 0.54
Managerial remuneration
March 31, 2023 - - 3.20
March 31, 2022 - - 2.74
Directors' sitting fees
March 31, 2023 - - 0.25
March 31, 2022 - - 0.04
Logo fees
March 31, 2023 1.48 - -
March 31, 2022 0.53 - -
Sub-Contracting expenses
March 31, 2023 - - 35.78 -
March 31, 2022 - - -
Legal and professional fees
March 31, 2023 - 30.92 -
March 31, 2022 - - -
Other expenses
March 31, 2023 0.00 26.15 16.55 0.13 -
March 31, 2022 0.00 18.23 20.97 -
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® in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant orits
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Reimbursement of expenses incurred
on behalf of the Group
March 31, 2023 - - -
March 31, 2022 - - - 9.19
Expenses incurred by the Group on
behalf of/expenses recovered by the
Group
March 31, 2023 - - - 0.01
March 31, 2022 - 9.19 -
Provision for doubtful loans credit
impaired
March 31, 2023 - - -
March 31, 2022 - (12.95) -
Exceptional items gain/(loss)
March 31, 2023 - 144.63 - - - (7.68)
March 31, 2022 - 204.36 -
Donation/ CSR expenditure
March 31, 2023 - - - - 0.41
March 31, 2022 - - - - 0.62
Finance cost
March 31, 2023 - 41.65 0.78 264.05
March 31, 2022 - 2.26 0.19 189.86
Amortisation of ROU
March 31, 2023 - - - 1.16
March 31, 2022 - - - 1.16
Finance cost lease liability
March 31, 2023 - - - 0.52
March 31, 2022 - - - 0.91
Corporate guarantees/ comfort letters
extinguished on behalf of
March 31, 2023 - 2,421.01 -
March 31, 2022 - 271.26 -
Corporate guarantees/ comfort letters
taken by the Group on behalf of its
bank against loan taken
March 31, 2023 - 349.83 -
March 31, 2022 - 1,697.31 -
Corporate guarantees/ comfort letters/
Bank guarantee taken from
March 31, 2023 - - -
March 31, 2022 - - - 3,274.31
Corporate guarantees/ comfort letters/
Bank guarantee taken extingushed
(sanctioned amount)
March 31, 2023 - - - 1,190.00
March 31, 2022 - - -
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 in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant or its
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Investment in share/debenture of
March 31, 2023 - 164.79 - -
March 31, 2022 - 500.00 - -
Redemption of debentures
March 31, 2023 - - -
March 31, 2022 - 105.60 - -
Sale of investment in equity share of
March 31, 2023 - 90.58 - -
March 31, 2022 - - -
Loans / advances repaid by
March 31, 2023 99.34 25043 443.15 -
March 31, 2022 2.40 1,867.02 194.01 411.40 -
Loans / advances given to
March 31, 2023 23.50 745.78 10.24 594.56 -
March 31, 2022 54.85 1,479.81 0.04 300.88 -
Novation of Loans
March 31, 2023 - - -
March 31, 2022 - (409.82) - -
Borrowings taken during the year
March 31, 2023 - 73343 -
March 31, 2022 - 48.14 15.00 1,325.06 -
Borrowings repaid during the year
March 31, 2023 - 38.14 15.00 496.75 -
March 31, 2022 - 10.00 555.74 -
Extinguishment of Equity component
on related party loan
March 31, 2023 - 229.22 -
March 31, 2022 - - -
Security deposits received from
concessionaires / customers
March 31, 2023 - - 1.12 -
March 31, 2022 - - -
Capital advances given/(received back)
March 31, 2023 - 40.00 - -
March 31, 2022 - (82.01) - -
Customer advances given/
(received back)
March 31, 2023 - 47.03 - -
March 31, 2022 - - -
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(c) Balances outstanding as at:

R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant orits
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Right of Use
March 31, 2023 - -
March 31, 2022 - - 1.16
Investment in Debentures/
Preference Shares
March 31, 2023 - 1,199.09 - 17.00
March 31, 2022 - 500.00 - - - 38.00
Capital advances
March 31, 2023 - 40.00 -
March 31, 2022 - -
Security deposits receivable
March 31, 2023 - - 0.40 1.50
March 31, 2022 - - 2.95
Trade receivable
March 31, 2023 - 166.88 0.09 1.69 0.28
March 31, 2022 - 109.72 0.09 1.26 0.30 0.41
Provision for doubtful loans credit
impaired
March 31, 2023 - 220.05 - 208.25
March 31, 2022 - 220.05 - 200.57
Non trade receivable
March 31, 2023 - -
March 31, 2022 - 9.20 -
Unbilled revenue
March 31, 2023 - 958.55 -
March 31, 2022 - 902.15 -
Other receivables
March 31, 2023 - -
March 31, 2022 - - 0.05
Loans
March 31, 2023 - 1,843.85 - 517.02 208.25
March 31, 2022 75.84 1,338.01 0.04 338.83 208.25
Interest accrued on loans given
March 31, 2023 - 427.09 - 28.42
March 31, 2022 5.73 213.06 - 12.88
Trade payables
March 31, 2023 1.00 650.41 51.30 0.15 39.22
March 31, 2022 1.73 399.39 25.23 2.36 13.79
Security deposits from concessionaires/
customers at amortised cost
March 31, 2023 - - 145.00
March 31, 2022 - - 145.47
Non trade payables / other liabilities
March 31, 2023 - 2147 - 0.36
March 31, 2022 - 21.47 11.01 0.48
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(X in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant or its
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Provision for loss in an associate
March 31, 2023 - 490.64 - -
March 31, 2022 - 477.14 - -
Advance from customers
March 31, 2023 - 118.81 - -
March 31, 2022 - 71.78 - -
Accrued interest on borrowings
March 31, 2023 - 10.60 137.80 -
March 31, 2022 - 9.17 - 98.06 -
Borrowings
March 31, 2023 - 24.05 - 1,790.80 -
March 31, 2022 - 54.34 15.00 1,316.18 -
Equity component on loan received
March 31, 2023 - 14.73 -
March 31, 2022 - 242.71 -
Lease Liability - Current
March 31, 2023 - 5.36 -
March 31, 2022 - 438 -
Provision for dimunition in value of
investments at amortised cost
March 31, 2023 - 118.98 - -
March 31, 2022 - - -
Corporate guarantees/ comfort letters/
Bank guarantee taken from
March 31, 2023 - 2,259.68 -
March 31, 2022 - 3,274.31 -
Corporate guarantees/ comfort letters/
Bank guarantee sanctioned on behalf of
March 31, 2023 - 3,843.85 2,353.20 - -
March 31, 2022 - 5913.83 2,353.20 - -

Notes :

1. The Group has provided securities by way of pledge of investments for loans taken by certain companies.

Certain Key management personnel have extended personal guarantees as security towards borrowings of the Group and other
body corporates. Similarly, GEPL and certain fellow subsidiaries have pledged certain shares held in the Company as security
towards the borrowings of the Group.

Remuneration to key managerial personal does not include provision for gratuity, superannuation and premium for personal
accidental policy, as the same are determined for the Group as a whole.

The Group has entered into sub-contract agreements with unincorporated joint ventures formed by the Group and other joint
venturer under joint operation arrangements. Such joint ventures are rendering services ultimately to an unrelated party. Accordingly,
the transactions entered on account of such sub-contract arrangement with the unincorporated joint ventures have not been
disclosed above.

Refer note 7a and 7b for investment in joint venture and associates.

In the opinion of the management, the transactions reported herein are on arm'’s length basis.

The amount of outstanding balances as shown above are unsecured and will be settled in due course.
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44 (d) Details of significant transaction with related parties during the year:

R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates

Revenue from operations

GIL SIL )V
March 31, 2023 - 979.75 -
March 31, 2022 - 1,161.93 -
Other Income
RSSL
March 31, 2023 - - -
March 31, 2022 - - - 1.00
GBHHPL
March 31, 2023 - 5.26 -
March 31, 2022 - 0.75 -
DIAL
March 31, 2023 - - -
March 31, 2022 - - - 0.45
GKEL
March 31, 2023 - 9.66 -
March 31, 2022 - 0.03 -
GWEL
March 31, 2023 - 5.77 -
March 31, 2022 - 0.01 -
GIL SILJV
March 31, 2023 - 8.94 -

March 31, 2022 - - -

Finance income

GEL
March 31, 2023 - 177.59 -
March 31, 2022 - 110.44 -
GRSPPL
March 31, 2023 - 137.26 -
March 31, 2022 - 14.20 -
GBHHPL
March 31, 2023 - 0.64 -
March 31, 2022 - 79.10 -
KIPL
March 31, 2023 - - - 1.58
March 31, 2022 - - - 33.23
PTDSI
March 31, 2023 - - -
March 31, 2022 - - 18.62
GEPL
March 31, 2023 0.35 - -
March 31, 2022 5.73 - -
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 in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Dividend income received from
PTGEMS
March 31, 2023 - 806.01 - -
March 31, 2022 - 842.53 - -
Cost of materials consumed
GIL SIL WV
March 31, 2023 - 106.00 - -
March 31, 2022 - - -
Purchase of traded goods (Gross)
including open access charges paid/
recovered net.
GKEL
March 31, 2023 - 335.98 - -
March 31, 2022 - 441,55 - -
GWEL
March 31, 2023 - 615.37 - -
March 31, 2022 - 118.21 - -
Lease expenses
DIAL
March 31, 2023 - 3.13 -
March 31, 2022 - 2.33 -
Mr G.B.S Raju
March 31, 2023 - - -
March 31, 2022 - - 0.49
Managerial remuneration
Mr. Srinivas Bommidala
March 31, 2023 - - 2.25
March 31, 2022 - - 2.40
Mr. Madhva B Terdal
March 31, 2023 - - 1.63
March 31, 2022 - - -
Mr. Suresh Bagrodia
March 31, 2023 - - 0.75
March 31, 2022 - - 0.14
Directors’ sitting fees
Ms. Vissa Siva Kameswari
March 31, 2023 - - 0.05
March 31, 2022 - - 0.01
Dr. Satyanarayana Beela
March 31, 2023 - - 0.06
March 31, 2022 - - 0.01
Mr. SK. Goel
March 31, 2023 - - 0.05
March 31, 2022 - - 0.01
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R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Mr. LV. Srinivasa Rao
March 31, 2023 - - 0.06
March 31, 2022 - - 0.01
Mr. Suresh Narang
March 31, 2023 - - 0.02
March 31, 2022 - - 0.00
Dr. Emandi Sankara Rao
March 31, 2023 - - 0.02
March 31, 2022 - - 0.00
Logo fees
GEPL
March 31, 2023 1.48 -
March 31, 2022 0.53 -
Sub-Contracting expenses
MCC
March 31, 2023 - - 35.78
March 31, 2022 - -
Legal and professional fees
GIL
March 31, 2023 - - 30.92
March 31, 2022 - -
Other expenses
GIL SILJV
March 31, 2023 - 26.15 -
March 31, 2022 - 18.23 -
RSSL
March 31, 2023 - - 15.58
March 31, 2022 - - 13.86
GIL
March 31, 2023 - -
March 31, 2022 - - 6.68
Reimbursement of expenses
incurred on behalf of the Group
GIL
March 31, 2023 - -
March 31, 2022 - - 9.19
Expenses incurred by the Group on
behalf of / expenses recovered by
the Group
GKEL
March 31, 2023 - -
March 31, 2022 - 4.35 -
GWEL
March 31, 2023 - -
March 31, 2022 - 2.53 -
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 in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
GBHHPL
March 31, 2023 - - - - - - -
March 31, 2022 - 1.99 - - - - -
Provision for doubtful loans credit
impaired
GKEL
March 31, 2023 - - - - - - -
March 31, 2022 - (12.95) - - - - -
Exceptional items gain/(loss)
GEL
March 31, 2023 - 366.57 - - - - -
March 31, 2022 - (204.36) - - - - -
GRSPPL
March 31, 2023 - (118.98) - - - - -
March 31, 2022 - - - - - - -
GMCAC March 31, 2023 - (38.27) - - - - -
March 31, 2022 - - - - - - -
GEML March 31, 2023 - (64.69) - - - - -
March 31, 2022 - - - - - - -
Donation/ CSR expenditure
GVF
March 31, 2023 - - - - 0.41 - -
March 31, 2022 - - - - 0.62 - -
Finance cost
GAL
March 31, 2023 - - - 80.32 - - -
March 31, 2022 - - - 75.22 - - -
GIDL
March 31, 2023 - - - 84.94 - - -
March 31, 2022 - - - 54.90 - - -
GCAL
March 31, 2023 - - - 29.75 - - -
March 31, 2022 - - - 29.75 - - -
GBHHPL
March 31, 2023 - 37.10 - - - - -

March 31, 2022 - - - - - R _

Amortisation of ROU

DIAL
March 31, 2023 - - - 1.16 - - -
March 31, 2022 - - - 1.16 - - -
Finance cost lease liability
DIAL
March 31, 2023 - - - 0.52 - - -
March 31, 2022 - - - 0.91 - - -
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R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Corporate Guarantees/ Comfort
Letters extinguished on behalf of
GBHHPL
March 31, 2023 - -
March 31, 2022 - 225.60 -
GIL SIL JV
March 31, 2023 - 208.70 -
March 31, 2022 - 45.66 -
GEL
March 31, 2023 - 1,612.31 -
March 31, 2022 - -
GRSPPL
March 31, 2023 - 500.00 -
March 31, 2022 - -
Corporate guarantees/ comfort letters|
taken by the Group on behalf of its
bank against loan taken
GEL
March 31, 2023 - -
March 31, 2022 - 844.31 -
GRSPPL
March 31, 2023 - -
March 31, 2022 - 500.00 -
GIL SILJV
March 31, 2023 - 68.41 -
March 31, 2022 - 184.00 -
GBHHPL
March 31, 2023 - 121.42 -
March 31, 2022 - 169.00 -
GWEL March 31, 2023 - 160.00 -
March 31, 2022 - -
Corporate guarantees/ comfort
letters/ Bank guarantee taken from
GIL
March 31, 2023 - -
March 31, 2022 - - 3,274.31
Corporate guarantees/ comfort
letters/Bank guarantee taken
extingushed (sanctioned amount)
GIL March 31, 2023 - - 1,190.00
March 31, 2022 - -
Investment in share/debenture of
GEML March 31, 2023 - 164.79
March 31, 2022 - -
GRSPPL
March 31, 2023 - -
March 31, 2022 - 500.00 -
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 in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates

Redemption of debentures
GBHHPL

March 31, 2023 - - - - - - R
March 31, 2022 - 105.60 - - - - -

Sale of investment in equity share of
GMCAC March 31, 2023 - 90.58 - - - - -
March 31, 2022 - - - - - - -

Loans / advances repaid by

GRSPPL

March 31, 2023 - 2.59 - - - - -

March 31, 2022 - 887.08 - - - - -
GBHHPL

March 31, 2023 - - - - - - -

March 31, 2022 - 877.91 - - - - -
KIPL

March 31, 2023 - - - 140.46 - - -

March 31, 2022 - - - 34276 - - -
GEPL

March 31, 2023 99.34 - - - - - -

March 31, 2022 2.40 - - - - - -
GEL

March 31, 2023 - 224.98 - - - - -

March 31, 2022 - 69.06 - - - - -
CISL

March 31, 2023 - - - 87.10 - - -

March 31, 2022 - - - - - - -
GIABV

March 31, 2023 - - - 174.33 - - -
March 31, 2022 - - - - - R _

Loans / advances given to

GBHHPL
March 31, 2023 - - - - - R _
March 31, 2022 - 670.64 - - - . R
GEL
March 31, 2023 - 685.54 - - - - R
March 31, 2022 - 645.39 - - - - -
GEPL
March 31, 2023 23.50 - - - - - R
March 31, 2022 54.85 - - - - - R
CISL

March 31, 2023 - - - 315.50 - - -
March 31, 2022 - - - - - - R

Novation of Loans
GEL

March 31, 2023 - - - - - R _
March 31, 2022 - 179.84 - - - - R
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R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
GBHHPL
March 31, 2023 - - -
March 31, 2022 - 141.85 -
GRSPPL
March 31, 2023 - - -
March 31, 2022 - (731.51) -
Borrowings taken during the year
GIDL
March 31, 2023 - - - 54.90
March 31, 2022 - - - 460.31
GIL
March 31, 2023 - - - 495.81
March 31, 2022 - - - 401.55
GAL
March 31, 2023 - - - 80.00
March 31, 2022 - - - 396.20
GBPPL
March 31, 2023 - - - 98.00
March 31, 2022 - - -
Borrowings repaid during the year
GAL
March 31, 2023 - - - 17.50
March 31, 2022 - - - 400.00
GIDL
March 31, 2023 - - - 260.77
March 31, 2022 - - - 85.24
GIL
March 31, 2023 - - - 115.75
March 31, 2022 - - - 70.50
GBPPL
March 31, 2023 - - - 98.00
March 31, 2022 - - -
Extinguishment of Equity
component on related party loan
GIL
March 31, 2023 - - - 229.22
March 31, 2022 - - -
Security deposits received from
concessionaires / cust s
GFFT
March 31, 2023 - - - - 1.12
March 31, 2022 - - -
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 in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Capital advances given/
(received back)
GEL
March 31, 2023 - 40.00 - -
March 31, 2022 - (25.50) - -
GBHHPL
March 31, 2023 - - -
March 31, 2022 - (56.51) - -
GIL SILJV
March 31, 2023 - 46.88 - -
March 31, 2022 - - -
Notes:

a) The Group has considered a threshold of 10% as significant transaction or balances for the purpose of this disclosure.

b) The Group has disclosed significant transaction values for the year ended March 31, 2023 and March 31, 2022 separately.
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(e) Details of significant balance with related parties.

R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Right of Use
DIAL
March 31, 2023 - -
March 31, 2022 - - 1.16
Investment in Debentures/
Preference Shares
KIHPL
March 31, 2023 - - 17.00
March 31, 2022 - - 38.00
GRSPPL
March 31, 2023 - 1,099.00 -
March 31, 2022 - 500.00 -
Capital advances
GEL
March 31, 2023 - 40.00 -
March 31, 2022 - -
Security deposits receivable
GFFT
March 31, 2023 - - 1.50
March 31, 2022 - - 2.95
RSSL
March 31, 2023 - - 0.25
March 31, 2022 - -
Trade receivable
GMCAC
March 31, 2023 - 91.38 -
March 31, 2022 - 52.84 -
GBHHPL
March 31, 2023 - 66.90 -
March 31, 2022 - 55.49 -
Provision for doubtful loans
credit impaired
WTGGE
March 31, 2023 - - 208.25
March 31, 2022 - - 200.57
GKEL
March 31, 2023 - 199.05 -
March 31, 2022 - 199.05 -
Non trade receivable
GWEL
March 31, 2023 - -
March 31, 2022 - 2.53 -
GKEL
March 31, 2023 - -
March 31, 2022 - 4.35 -
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 in crore)
Nature of Transaction Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
GBHHPL
March 31, 2023 - - -
March 31, 2022 - 1.9 - -
Unbilled revenue
GIL SIL WV
March 31, 2023 - 956.80 - -
March 31, 2022 - 891.46 - -
Other receivables
GAL
March 31, 2023 - - -
March 31, 2022 - 0.05 -
Loans
WTGGE
March 31, 2023 - - 208.25 -
March 31, 2022 - - 208.25 -
GEL
March 31, 2023 - 1,555.28 - -
March 31, 2022 - 1,094.90 - -
KIPL
March 31, 2023 - 0.04 -
March 31, 2022 - 75.34 -
GBHHPL
March 31, 2023 - - -
March 31, 2022 - 0.14 - -
Interest accrued on loans given
GEPL
March 31, 2023 - - -
March 31, 2022 5.73 - -
GRSPPL
March 31, 2023 - 73.53 - -
March 31, 2022 - - -
GKEL
March 31, 2023 - - - -
March 31, 2022 - 41.52 - -
GEL
March 31, 2023 - 319.32 - -
March 31, 2022 - 152.12 - -
GCAL
March 31, 2023 - 10.99 -
March 31, 2022 - 12.88 -
Trade payables
GWEL
March 31, 2023 - 435.72 - -
March 31, 2022 - 260.39 - -
GKEL
March 31, 2023 - 214.69 - -
March 31, 2022 - 139.00 - -
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R in crore)
Nature of Transaction Year Holding |Joint Venture/| Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Companies | Companies key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
Security deposits from
concessionaires / customers
at amortised cost
RSSL
March 31, 2023 - - 145.00
March 31, 2022 - - 145.37
Non trade payables/other liabilities
GKEL
March 31, 2023 - 21.47 -
March 31, 2022 - 21.47 -
GIL
March 31, 2023 - - -
March 31, 2022 - - - 10.96
Provision for loss in an associate
GREL
March 31, 2023 - - 490.64
March 31, 2022 - - 477.14
Advance from customers
GKEL
March 31, 2023 - 9.36 -
March 31, 2022 - 9.21 -
GIL SILJV
March 31, 2023 - 109.45 -
March 31, 2022 - 62.56 -
Accrued interest on borrowings
RSSL
March 31, 2023 - - - 26.35
March 31, 2022 - - - 36.40
GAL
March 31, 2023 - - - 54.53
March 31, 2022 - - - 31.23
GIL
March 31, 2023 - - - 17.22
March 31, 2022 - - -
GIDL
March 31, 2023 - - - 28.56
March 31, 2022 - - - 20.28
Borrowings
GCAL
March 31, 2023 - - - 175.00
March 31, 2022 - - - 175.00
GIDL
March 31, 2023 - - - 203.77
March 31, 2022 - - - 409.64
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 in crore)
Nature of Transactions Year Holding | Joint Venture/ | Associates/ Fellow Enterprises Shareholders Key
ended company | Joint Venture | Associate | Subsidiaries owned or having substantial | managerial
of Fellow of Fellow significantly | interest/enterprises| personnel
Subsidiary | Subsidiary influenced by | having significant | and their
Compani Compani key managerial influences over relatives
personnel or the subsidiaries/
their relatives joint ventures/
associates
GIL
March 31, 2023 - 711.10 -
March 31, 2022 - 94.81 -
GAL
March 31, 2023 - 494.70 -
March 31, 2022 - 432.20 -
Equity component on loan received
GIL
March 31, 2023 - 14.73 -
March 31, 2022 - 242.71 -
Lease Liability - Current
DIAL
March 31, 2023 - 5.36 -
March 31, 2022 - 438 -
Provision for dimunition in value of
investments at amortised cost
GRSPPL
March 31, 2023 - 118.98 - -
March 31, 2022 - - -
Corporate guarantees/ comfort
letters/ Bank guarantee taken from
GIL
March 31, 2023 - 2,259.68 -
March 31, 2022 - 3,274.31 -
Corporate guarantees/ comfort
letters/ Bank guarantee sanctioned
on behalf of
GEL
March 31, 2023 - - -
March 31, 2022 - 1,612.31 - -
GBHHPL
March 31, 2023 - 2,261.87 - -
March 31, 2022 - 2,140.35 - -
GIL SIL WV
March 31, 2023 - 699.78 - -
March 31, 2022 - 838.97 - -
GREL
March 31, 2023 - 2,353.20 - -
March 31, 2022 - 2,353.20 - -
Notes:

a) The Group has considered a threshold of 10% as significant transaction or balances for the purpose of this disclosure.

b)  The Group has disclosed significant transaction values for the year ended March 31, 2023 and March 31, 2022 separately.

4™ Annual Report 2022-23

271



GAR

Notes to the consolidated financial statements for the year ended March 31, 2023

45. Segment information

a) Operating segments are those components of the business whose operating results are regularly reviewed by the chief operating
decision making body in the Group to make decisions for performance assessment, resource allocation and for which information
is available discretely. The reporting of segment information is the same as provided to the management for the purpose of the

performance assessment and resource allocation to the segments.
b) The segment reporting of the Group has been prepared in accordance with Ind AS 108 ‘Operating Segments'.
c) Forthe purpose of reporting, business segments are primary segments and the geographical segments are secondary segments.

d) The reportable segments of the Group comprise of the following:

Segment Description of activity

Power Generation of power and provision of related services and exploration and mining activities
Roads Development and operation of roadways

EPC Handling of engineering, procurement and construction solution in the infrastructure sector
Others Urban Infrastructure and other residual activities

e) Geographical segments are categorised as 'India’ and ‘Outside India’ and are based on the domicile of the customers.
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46. Disclosures on financial instruments

This section gives an overview of the significance of financial instruments for the Group and provides additional information on balance

sheet items that contain financial instruments.

The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the basis on which

income and expenses are recognised in respect of each class of financial asset, financial liability and equity instrument are disclosed in

accounting policies, to the consolidated financial statements.

(@) Financial assets and liabilities

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March 31,

2023 and March 31, 2022 (excluding those pertaining to discontinued operations. Refer note 33)

As at March 31, 2023

(R in crore)

Particulars Fair value Amortised Total Total
through cost carrying fair value

consolidated value

statement of

profit and loss
Financial assets
(i) Investments (other than investments accounted 209.68 997.93 1,207.61 1,207.61

for using equity method)
(i) Loans - 2,026.37 2,026.37 2,026.37
(iii) Trade receivables - 697.99 697.99 697.99
(iv) Cash and cash equivalents - 965.53 965.53 965.53
(v) Bank balances other than cash and cash equivalents - 150.26 150.26 150.26
(vi) Other financial assets - 2,458.08 2,458.08 2,458.08
Total 209.68 7,296.16 7,505.84 7,505.84
Financial liabilities
(i) Borrowings - 8,200.98 8,200.98 8,200.98
(i) Trade payables - 2,755.30 2,755.30 2,755.30
(iii)y Other financial liabilities - 2,526.46 2,526.46 2,526.46
(iv) Lease liabilities - 14.76 14.76 14.76
(v) Financial guarantee contracts - 35.80 35.80 35.80
Total - | 13,533.30 | 13,533.30 13,533.30
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As at March 31, 2022

R in crore)

Particulars Fair value Amortised Total Total
through cost carrying fair value
consolidated value

statement of
profit and loss

Financial assets

(i) Investments (other than investments accounted 110.91 544.43 655.34
for using equity method)

(i) Loans - 1,439.50 1,439.50 1,439.50
(iii) Trade receivables - 623.82 623.82

(iv) Cash and cash equivalents - 455.17 455.17

(v) Bank balances other than cash and cash equivalents - 92.93 92.93

(vi) Other financial assets - 2,756.83 2,756.83 2,756.83
Total 110.91 5,912.68 6,023.59 6,023.59
Financial liabilities

(i) Borrowings - 10,401.78 10,401.78 10,401.78
(i) Trade payables - 2,449.02 2,449.02 2,449.02
(iii) Other financial liabilities - 2,178.08 2,178.08 2,178.08
(iv) Lease liabilities - 11.33 11.33

(v) Financial guarantee contracts - 39.92 39.92

Total - | 15,080.13 | 15,080.13 15,080.13

(i) Investments in mutual fund, overseas fund by foreign subsidiaries, other fund and derivative instruments are mandatorily

classified as fair value through consolidated statement of profit and loss and investment in commercial papers are classified

at amortised cost.

(i) As regards the carrying value and fair value of investments accounted for using equity method refer note 7(a) and 7(b).

(b) Fair value hierarchy

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value,

grouped into Level 1 to Level 3, as described below:

Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to

quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of investment in quoted equity

shares and mutual and overseas fund investments.

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured

using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as

prices) or indirectly (i.e., derived from prices).

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities

measured using inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole

or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market

transactions in the same instrument nor are they based on available market data.
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(c)

Assets and liabilities measured at fair value

(R in crore)

Particulars Fair value measurements at

reporting date using
Total Level 1 Level 2 Level 3

March 31, 2023

Financial assets

Investments (other than investments accounted for using equity method) 209.68 - - 209.68
March 31, 2022
Financial assets
Investments (other than investments accounted for using equity method) 110.91 - - 110.91

Assets for which fair values are disclosed

(R in crore)

Particulars Fair value measurements at

reporting date using
Total Level 1 Level 2 Level 3

March 31, 2023

Investment property 604.18 - - 604.18
March 31, 2022
Investment property 587.63 - - 587.63

0]
(i)

(i)

(iv)

v)

(vi)

Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair value.

The Group enters into derivative financial instruments with various counterparties, principally financial institutions with
investment grade credit ratings. Interest rate swaps are valued using valuation techniques, which employs the use of market
observable inputs. The most frequently applied valuation techniques include forward pricing and swap models, using present
value calculations. The models incorporate various inputs including the credit quality of counterparties, foreign exchange
spot and forward rates, yield curves of the respective currencies, currency basis spreads between the respective currencies,

interest rate curves and forward rate curves of the underlying commodity.

Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent
limitations in any estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented
above are not necessarily indicative of the amounts that the Group could have realised or paid in sale transactions as of
respective dates. As such, fair value of financial instruments subsequent to the reporting dates may be different from the

amounts reported at each reporting date.

The fair values of investment property have been determined based on available data for similar investment property or
observable market prices less incremental cost for disposing of the investment property on the basis of valuation done by
independent valuer.

There have been no transfers between Level 1, Level 2 and Level 3 for the year ended March 31, 2023 and year ended March
31, 2022.

Fair value of mutual funds and overseas funds is determined based on the net asset value of the funds.

Financial risk management objectives and policies

In the course of its business, the Group is exposed primarily to fluctuations in foreign currency exchange rates, interest rates, equity

prices, liquidity and credit risk, which may adversely impact the fair value of its financial instruments. The Group has a risk management

policy which not only covers the foreign exchange risks but also other risks associated with the financial assets and liabilities such
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as interest rate risks and credit risks. The risk management policy is approved by the Board of Directors. The risk management
framework aims to:

(i) create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the

Group's business plan.

The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the basis on
which income and expenses are recognised in respect of each class of financial asset, financial liability and equity instrument are
disclosed in accounting policies, to the consolidated financial statements.

Market risk

Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in
the price of a financial instrument. The value of a financial instrument may change as a result of changes in interest rates, foreign
currency exchange rates, liquidity and other market changes. Future specific market movements cannot be normally predicted
with reasonable accuracy.

(a) Market risk- Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market interest rates. The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's

long-term and short-term debt obligations with floating interest rates.
The Group manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.
Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and
borrowings affected. With all other variables held constant, the Group's profit before tax is affected through the impact on
floating rate borrowings, as follows:

The exposure of the Group’s borrowing to interest rate changes at the end of the reporting period are as follows:
R in crore)

Particulars March 31, 2023 | March 31, 2022
Variable rate borrowings 3,582.03 6,505.93
Fixed rate borrowings 4,618.95 3,895.85
Total borrowings 8,200.98 10,401.78
R in crore)
Particulars Increase / Effect on
(decrease) in profit
basis points before tax
March 31, 2023
Increase +50 (17.97)
Decrease -50 17.91
March 31, 2022
Increase +50 (32.53)
Decrease -50 32.53

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market

environment.
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(b) Market risk- Foreign currency risk

The fluctuation in foreign currency exchange rates may have potential impact on the consolidated statement of profit and
loss and equity, where any transaction references more than one currency or where assets/liabilities are denominated in a
currency other than the functional currency of the respective consolidated entities. Considering the countries and economic
environment in which the Group operates, its operations are subject to risks arising from fluctuations in exchange rates in
those countries.

i.  Foreign currency exposure

The following table demonstrate the unhedged exposure in USD exchange rate as at March 31, 2023 and March 31, 2022. The

Group's exposure to foreign currency changes for all other currencies is not material.

Particulars Year USD in Xin crore
ended crore
Cash and bank balances March 31, 2023 3.35 276.83
March 31, 2022 2.98 221.52
Trade receivables March 31, 2023 2.72 225.35
March 31, 2022 1.48 110.02
Investments March 31, 2023 1.86 153.91
March 31, 2022 51.13 3,800.75
Loans March 31, 2023 3.48 288.24
March 31, 2022 3.24 240.85
Trade payables March 31, 2023 3.05 252.19
March 31, 2022 333 247.54
Borrowings March 31, 2023 30.00 2,481.75
March 31, 2022 48.00 3,568.08
Other financial liabilities March 31, 2023 14.31 1,183.55
March 31, 2022 9.25 687.60
Net assets/(liabilities) March 31, 2023 (35.95) (2,973.16)
March 31, 2022 (1.75) (130.08)

ii. Foreign currency sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in USD exchange rates, with all other
variables held constant. The impact on the Group's profit before tax is due to changes in the fair value of monetary assets and

liabilities. The Group's exposure to foreign currency changes for all other currencies is not material.
(R in crore)

Particulars Change in Effect on
USD rate profit before
tax

March 31, 2023

Increase 5.00% (148.66)
Decrease -5.00% 148.66
March 31, 2022

Increase 5.00% (6.50)
Decrease -5.00% 6.50

The sensitivity analysis has been based on the composition of the Group’s net financial assets and liabilities as at March 31,
2023 and March 31, 2022. The period end balances are not necessarily representative of the average debt outstanding during

the period.
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Credit risk

Credit risk is the risk of financial loss arising from counterpart's failure to repay or service debt according to the contractual terms
or obligations. Credit risk encompasses both the direct risk of default and the risk of deterioration of credit worthiness as well as
concentration risks. The Group has a policy of dealing only with credit worthy counter-parties and obtaining sufficient collateral,

where appropriate as a means of mitigating the risk of financial loss from defaults.

Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables/unbilled
revenue, loans receivables, investments in debt securities, balances with bank, bank deposits, derivatives and financial guarantees
provided by the Group. None of the financial instruments of the Group result in material concentration of credit risk except
investment in preference shares made by the Group in its group companies and loans provided to its group companies. The credit
risk in respect of such investments in preference shares/ debentures and loans are assessed on the basis of the fair value of the

respective group companies determined based on their business plans. Also refer note 44 for the details of such instruments.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was ¥ 7,505.84
crore and ¥ 6,023.59 crore as at March 31, 2023 and March 31, 2022 respectively, being the total carrying value of trade receivables,
balances with bank, bank deposits, investments (other than investments accounted for using equity method) and other financial

assets.

Customer credit risk is managed by each business unit subject to the Group's established policy, procedures and control relating
to customer credit risk management. An impairment analysis is performed at each reporting date on an individual basis for major

clients. The Group does not hold collateral as security.

The Group's exposure to customers is diversified and there is no concentration of credit risk with respect to any particular customer
as at March 31, 2023 and March 31, 2022.

Credit risk from balances with bank and financial institutions is managed by the Group's treasury department in accordance with
the Group's policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to
each counterparty. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty’s

potential failure to make payments.

In respect of financial guarantees provided by the Group to banks and financial institutions, the maximum exposure which the
Group is exposed to is the maximum amount which the Group would have to pay if the guarantee is called upon. Based on the
expectation at the end of the reporting period, the Group considers that it is more likely than not that such an amount will not be

payable under the guarantees provided.

Reconciliation of loss allowance provision - Loans and other financial assets

R in crore)

Particulars Investments Trade Loans Non trade
Receivables receivables

As at April 01, 2021 - 34.70 433,57 5.81
Movement during the year - 30.12 (12.95) 0.26
As at March 31, 2022 - 64.82 420.62 6.07
Movement during the year 118.98 (5.60) 7.68 (0.26)
As at March 31, 2023 118.98 59.22 428.30 5.81

Liquidity risk

Liquidity risk refers to the risk that the Group can not meet its financial obligations. The objective of liquidity risk management is
to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Group has obtained fund and
non-fund based working capital lines from various banks. Furthermore, the Group has access to funds from debt markets through
convertible debentures, non-convertible debentures, bonds and other debt instruments. The Group invests its surplus funds in

bank fixed deposit and in mutual funds, which carries no or low market risk.
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The Group monitors its risk of a shortage of funds on a regular basis. The Group's objective is to maintain a balance between
continuity of funding and flexibility through the use of bank overdrafts, bank loans, debentures, preference shares, sale of assets

and strategic partnership with investors etc.

The following table shows a maturity analysis of the anticipated cash flows excluding interest and other finance charges obligations
for the Group'’s financial liabilities on an undiscounted basis, which therefore differ from both carrying value and fair value. Floating

rate interest is estimated using the prevailing interest rate at the end of the reporting period.
(R in crore)

Particulars Oto1 Tto5 >5 year Total
year year

March 31, 2023

Borrowings including current maturities 987.16 3,804.84 2,786.51 7,578.51

(other than convertible preference shares)

Other financial liabilities 2,304.61 199.66 7.15 2,511.42

Lease liabilities 6.68 5.30 4.90 16.88

Trade payables 2,603.51 151.79 - 2,755.30

Total 5,901.96 4,161.59 2,798.56 12,862.11

March 31, 2022

Borrowings including current maturities 2,476.55 5,038.29 2,756.08 10,270.92
(other than convertible preference shares)

Other financial liabilities 1,984.47 193.61 - 2,178.08
Lease liabilities 8.56 2.79 - 11.35
Trade payables 2,449.02 - - 2,449.02
Total 6,918.60 5,234.69 2,756.08 14,909.37

(i) The above excludes any financial liabilities arising out of financial guarantee contract as detailed in note 38.
(i) For range of interest of borrowings, repayment schedule and security details refer note 18 and 23.
Price risk

The Group's exposure to price risk arises from investments held and classified in the balance sheet either as fair value through
other comprehensive income or at fair value through profit or loss.To manage the price risk arising from investments, the Group

diversifies its portfolio of assets.
(R in crore)

Particulars Change in Effect on
price profit before
tax

March 31, 2023

Increase 5% 10.48
Decrease -5% (10.48)
March 31, 2022

Increase 5% 5.55
Decrease -5% (5.55)
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Capital management

The Group's capital management is intended to create value for shareholders by facilitating the meeting of long-term and short-term

goals of the Group.

The Group determines the amount of capital required on the basis of annual business plan coupled with long-term and short-term
strategic investment and expansion plans. The funding needs are met through equity, cash generated from operations and sale of
certain assets, long-term and short-term bank borrowings and issue of non-convertible / convertible debt securities and strategic

partnership with investors.

For the purpose of the Group's capital management, capital includes issued equity capital, convertible preference share, share premium

and all other equity reserves.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return
capital to shareholders or issue new shares. The Group monitors capital using a gearing ratio, which is total debt divided by total capital
plus total debt. The Group's policy is to keep the gearing ratio at an optimum level to ensure that the debt related covenant are

complied with. Refer note 1.1

R in crore)
Particulars March 31, 2023 | March 31, 2022
Borrowings including current maturities of non - current borrowings (refer note 18 and 23) 8,200.98 10,401.78
Less: Cash and cash equivalents (965.53) (455.17)
Net debt (i) 7.235.45 9,946.61
Capital components
Equity share capital 301.80 301.80
Other equity (2,923.16) (2,466.24)
Non-controlling interests (120.12) (68.09)
Total Capital (ii) (2,741.48) (2,232.53)
Capital and borrowings (iii=i+ii) 4,493.97 7,714.08
Gearing ratio(%) (i/iii) 161.00% 128.94%

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2023 and March
31, 2022.

The Code of Social Security, 2020 (“Code”) relating to employee benefits during employment and post employment received Presidential
assent in September 2020. Subsequently the Ministry of Labour and Employment had released the draft rules on the aforementioned
code. However, the same is yet to be notified. The Group will evaluate the impact and make necessary adjustments to the consolidated

financial statements in the period when the code will come into effect.

The composite scheme of amalgamation and arrangement for amalgamation of GMR Power Infra Limited (GPIL) (“Transferor Company”)
with GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (“Demerged Company”) and demerger of Engineering
Procurement and Construction (EPC) business and Urban Infrastructure Business of the Demerged Company (including Energy business)
into the Company (“Scheme”) was approved by the Hon'ble National Company Law Tribunal, Mumbai bench (“the Tribunal”) vide its
order dated December 22, 2021 (formal order received on December 24, 2021). The said Tribunal order was filed with the Registrar of
Companies by GIL, GPIL and the Company on December 31, 2021 thereby the Scheme becoming effective on that date. Accordingly, the
Standalone Financial Statements have been prepared by giving effect to the Composite scheme of amalgamation and arrangement in
accordance with Appendix C of Ind AS 103 “Business Combination” from the earliest period presented consequent upon receipt of

approval to the Scheme from National Company Law Tribunal (NCLT).
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Pursuant to the composite scheme of arrangement becoming effective on December 31, 2021, the existing paid up share capital of
%0.10 crore held by Demerged Company stands cancelled. Further, the Company had alloted one share of ¥ 5/- each to the shareholders
of GIL for every 10 shares held by them in GIL. Accordingly, on January 12, 2022, 603,594,528 equity shares of ¥ 5/- each aggregating
% 301.80 crore have been alloted and the shares held by GIL stand cancelled.

Additional disclosure pursuant to schedule III of Companies Act ,2013:

i) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding
any Benami property.

ii)  The trade payable ageing schedule is given below:

Non-Current Trade payable ageing schedule - March 31, 2023
(R in crore)

Particulars Unbilled Not Outstanding for following periods Total
due from due date of payment
Less 1-2 2-3 More
than year year than
1 year 3 year

Total outstanding dues for micro enterprises and - - - - - - -
small enterprises
Total outstanding dues for creditors other than micro - - 122.03 29.44 0.01 031| 151.79
enterprises and small enterprises

Disputed dues for micro enterprises and small enterprises - - - - - - -

Disputed dues for creditors other than micro enterprises - - - - - - -
and small enterprises

Total - -1 122.03 29.44 0.01 0.31| 151.79

Current Trade payable ageing schedule - March 31, 2023
(R in crore)

Particulars Unbilled Not Outstanding for following periods Total
due from due date of payment

Less 1-2 2-3 More

than year year than

1 year 3 year
Total outstanding dues for micro enterprises and - 24.68 61.56 6.44 5.26 529| 103.23
small enterprises
Total outstanding dues for creditors other than 90.49 204.43 593.54 | 237.59 48.27 33.53| 1,207.85

micro enterprises and small enterprises

Disputed dues for micro enterprises and small enterprises - - - - - - -

Disputed dues for creditors other than micro enterprises - - 304.07 | 212.29 176.17 | 599.90 | 1,292.43
and small enterprises
Total 90.49 | 229.11| 959.17 | 456.32| 229.70 | 638.72|2,603.51
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Non-current trade payable ageing schedule - March 31

, 2022

R in crore)

Particulars Unbilled Not Outstanding for following periods Total
due from due date of payment
Less 1-2 2-3 More
than year year than
1 year 3 year
Total outstanding dues for micro enterprises and - - - - - - -
small enterprises
Total outstanding dues for creditors other than - - - - - - -
micro enterprises and small enterprises
Disputed dues for micro enterprises and small enterprises - - - - - - -
Disputed dues for creditors other than micro enterprises - - - - - - -
and small enterprises
Total - - - - - - -
Current trade payable ageing schedule - March 31, 2022
R in crore)
Particulars Unbilled Not Outstanding for following periods Total
due from due date of payment
Less 1-2 2-3 More
than year year than
1 year 3 year
Total outstanding dues for micro enterprises and - 10.36 55.07 7.86 10.82 1.01 85.12
small enterprises
Total outstanding dues for creditors other than 365.13 95.36| 746.02 68.40 25.70 54.37| 1,354.98
micro enterprises and small enterprises
Disputed dues for micro enterprises and small enterprises - - - - - - -
Disputed dues for creditors other than micro enterprises - -| 21525| 17284 169.06| 451.77| 1,008.92
and small enterprises
Total 365.13 | 105.72(1,016.34| 249.10 205.58 | 507.15(2,449.02

iii)  The trade receivable ageing schedule is given below:

Non current trade receivable ageing schedule - March 31, 2023

R in crore)

284

Particulars Unbilled Outstanding for following periods Total
Receivable from due date of payment
Less 6 1-2 2-3 More
than 6 | months year year than
months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good - 122.03 - 29.43 0.01 1.82| 153.29
ii) Undisputed Trade Receivables - Have significant - - - - - - -
increase in credit risk
iii) Undisputed Trade Receivables - Credit impaired - - - - - 28.79 28.79
iv) Disputed - Considered good - - - - - - -
v) Disputed - Have significant increase in credit risk - - - - - - -
vi) Disputed - Credit impaired - - - - - - -
Total -| 122.03 -l 29.43 0.01 30.61| 182.08
Impairment allowance - - - - - 28.79 28.79
Grand total -| 122.03 -l 29.43 0.01 1.82| 153.29
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(R in crore)

Particulars Outstanding for following periods Total
from due date of payment
Unbilled Less 6 1-2 2-3 More
Receivable | than 6 | months year year than
months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good 167.92 81.82| 153.15 6.16 15.96 537| 430.38
i) Undisputed Trade Receivables - Have significant - - - - - - -
increase in credit risk
iii) Undisputed Trade Receivables - Credit impaired - - - - 15.10 7.11 22.21
iv) Disputed - Considered good - 0.03 - - -1 11429 11432
v) Disputed - Have significant increase in credit risk - - - - - - -
vi) Disputed - Credit impaired - - - - 8.21 - 8.21
Total 167.92 81.85| 153.15 6.16 39.27| 126.77| 575.12
Impairment allowance - - - - 23.31 7.12 3043
Total 167.92 81.85| 153.15 6.16 15.96| 119.65| 544.69

Non current trade receivable ageing schedule - March 31, 2022

(R in crore)

Particulars Outstanding for following periods Total
from due date of payment

Unbilled Less 6 1-2 2-3 More

Receivable | than 6 | months year year than

months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good - 0.88 - - - - 0.88
i) Undisputed Trade Receivables - Have significant - - - - - - -

increase in credit risk

iii) Undisputed Trade Receivables - Credit impaired - - - - - 28.79 28.79
iv) Disputed - Considered good - - - - - - -
v) Disputed - Have significant increase in credit risk - - - - - - -
vi) Disputed - Credit impaired - - - - - - -
Total - 0.88 - - - 28.79| 29.67
Impairment allowance - - - - - 28.79 28.79
Total - 0.88 - - - - 0.88
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Current trade receivable ageing schedule - March 31, 2022 ® in crore)
Particulars Outstanding for following periods Total
from due date of payment
Unbilled Less 6 1-2 2-3 More
Receivable | than 6 | months year year than
months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good 36.26| 400.33 11.68 21.52 3.20 7.31| 480.30
ii) Undisputed Trade Receivables - Have significant - - - - - - -
increase in credit risk
iii) Undisputed Trade Receivables - Credit impaired - - - 0.74 - 6.49 7.23
iv) Disputed - Considered good - - - - 10.91 131.73| 142.64
v) Disputed - Have significant increase in credit risk - - - - - - -
vi) Disputed - Credit impaired - - - - - - -
Total 36.26| 400.33 11.68| 22.26 14.11| 145.53| 630.17
Impairment allowance - - - 0.74 - 6.49 7.23
Total 36.26| 400.33 11.68| 21.52 14.11| 139.04| 622.94

iv)  The Group does not have any transactions/ balances with companies struck off under section 248 of Companies Act, 2013 to the

best of knowledge of Group’s management.

v)  The Group has not traded or invested funds in Crypto currency of Virtual currency.

vi)  The Group has used borrowings from banks and financial institutions for the specific purpose for which it was taken at the balance

sheet date.

vii) The Group has not been declared willful defaulter by any bank or financial institution or other lender.

viii) The quarterly return/ statement of current assets filed by the Group with bank and financial institutions in relation to secured

borrowings wherever applicable are in agreement with books of accounts except followings:

For the year ended March 31, 2023 R in crore)
Quarter and Nature of Name of Particulars Amount | Amount as | Difference Reason for
reporting bank of securities as per reported in material
provided books of | the quarterly discrepancies
account return/
statement
March 31, 2022 - Bank of | 1. Current assets of the 713.30 516.02 197.28 [The Holding company
Current Assets Baroda Company (DFCC files quarterly returns for
i} Project Package 202); current assets and current
qune 30’:022 2. The Escrow Account 742.19 826.35 (83.56) liabilities pertains to
urrent Assets (in the name of GIL- Project Package 202
September 30, 2022 - SIL JV) maintained for 676.71 790.03 (113.32) |which includes current
Current Assets the purpose of assets and current
_ Project Package 202 liabilities of the Holding
gecembzr 31, 2022 along with other 699.75 753.63 (53.88) company and GIL SIL JV.
urrent Assets working capital as The figures included in
March 31, 2022 - well as term loan 882.36 680.45 201.91 |the table as per books is
Current Liabilities lenders and for the Holding company.
) equipment financed The quarterly statement
qune 30, 205? . by Laksmi Vilas Bank 899.07 976.50 (77.43) is further splited between
urrent Liabilities ('LVB) the Holding company
September 30, 2022 - 840.45 943.78 (103.33) |and GIL SIL JV and the
Current Liabilities Comp_any figures are
December 31, 2022 - 841.24 887.15 |  (45.91) | recondiled withthe books
e of accounts.
Current Liabilities
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For the year ended March 31, 2022

(R in crore)

Quarter and Nature of Name of Particulars Amount | Amount as | Difference Reason for
reporting bank of securities as per reported in material
provided books of | the quarterly discrepancies
account return/
statement
June 30, 2021 - ICICI Current assets of GETL 220.57 270.47 (49.90) | GETL has included unbilled
Current Assets Bank revenue of ¥ 5,004 lakhs in
September 30, 2021 - ICICI 252.93 256.79 (3.87)|the Trade receivable
balance. As informed by the
Current Assets Bank Banker, Unbilled revenue
has been excluded in the
subsequent filing.
June 30, 2021 - Bank of | 1. Current assets of the 648.79 598.88 49.91 | The Holding company files
Current Assets Baroda Holding company quarterly returns for current
September 30, 2021 - (DFCF Project Package 653.68 530.85 12283 assets and current liabilities
c t Asset 202); pertains to Project Package
urrent Assets .
2. The Escrow Account (in 202 which |nc|udes. cu'r're:nt
December 31, 2021- the name of GIL-SIL JV) 676.01 664.78 11.23 | assets and Furrent liabilities
Current Assets maintained for the of the Holding company and
June 30, 2021 - purpose of Project|  g56.85 71549 | 1413 | Ok SIL V. The figures
Current Liabilities Package 202 along el dec I the abe as Per
with other working books is for the Holding
September 30, 2021 - capital as well as term 863.66 645.13 218.53 | company. The quartgrly
Current Liabilities loan lenders and statement is further splited
} ] bet the Holdi
December 31, 2021 - equipment financed by | 89,04 77281 | 11623 | o et S v
ot Laksmi Vilas Bank company and GIL SILJV an
Current Liabilities (LVB) the Company figures are
reconciled with the books of
accounts.

ix)  The Group does not have any such transaction which is not recorded in books of account that has been surrendered or disclosed

X)

Xi)
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as income during the year in the tax assessments (such as, search or survey or any other relevant provisions) under Income Tax Act,
1961.

The Group is in compliance with the requirement of Section 2(87) of the Companies Act, 2013 read with the Companies (Restriction

on number of Layers) Rules, 2017

Except for the information given in the table below, the Holding Company and its subsidiary companies, associate companies and
joint venture companies incorporated in India has not advanced or loaned or invested funds (either borrowed funds or share
premium or any other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
the understanding that the Intermediary shall

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Group (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
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Date and amount of fund advanced/loaned/ Date and amount of fund further advanced or loaned or invested by Date and
invested in intermediary intermediary to ultimate beneficiary amount of
Name of Loan/ Date Amount Name of ultimate Loan/ Date Amount guarantee,
intermediary convertible (X in crore) beneficiary convertible R in crore) [security or the
instrument instrument like provided
to or on
behalf of
the Ultimate
Beneficiaries
GMR Energy Limited Loan/ September 22, 60.00 GMR Warora Energy Limited Loan/ September 22, 60.00 NA
convertible 2022 convertible 2022
instrument instrument

The Management committee of the Board of directors of the company in its meeting held on July 2, 2022 has approved promoter
contribution/ support upto Rs.160 crore over the period of 4 years in the form of inter corporate loan/ convertible instrument as
per resolution plan of GMR Warora Energy Limited in favour of the consortium banks led by State Bank of India (lenders).

Xii)

The Holding Company and its subsidiary companies, associate companies and joint venture companies incorporated in India have

not received any fund from any person(s) or entity(ies), including foreign entities(Funding Party) with the understating (whether

recorded in writing or otherwise) that the Group shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Funding Party (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

Reconciliation of liabilities arising from financing activities pursuant to Ind AS - 7 ‘Cash Flows'.

R in crore)
Particulars Non Cash Changes
As at Cash Interest Foreign Fair value | Others As at
April 01, Flows Expense | exchange changes March 31,
2022 fluctuations 2023
Borrowings 10,401.78 (2,749.08) - 290.01 28.45 229.82 8,200.98
Lease Liabilities 11.33 (6.34) 0.53 - - 9.24 14.76
Interest accrued 765.22 (1,084.91) 1,349.72 - (28.45) 12.97 1,014.55
Total 11,178.33 | (3,840.33) | 1,350.25 290.01 - 252.03 | 9,230.29
R in crore)
Particulars Non Cash Changes
As at Cash Interest Foreign Fair value | Others As at
April 01, Flows Expense | exchange changes March 31,
2021 fluctuations 2022
Borrowings 11,634.43 (990.00) - 48.58 15.68 (306.91) | 10,401.78
Lease Liabilities 18.68 (3.62) 0.91 - - (4.64) 11.33
Interest accrued 611.20 (1,219.44) 1,353.58 - (15.68) 35.56 765.22
Total 12,264.31 | (2,213.06) | 1,354.49 48.58 - | (275.99) | 11,178.33

Exceptional items comprise of the impairment of investment in joint venture and associates, reversal of impairment of investments,
gain/(loss) on disposal of investment in associate, write back of liability and write off/provision against receivables/other assets.

Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in the consolidated financial

statements have been rounded off or truncated as deemed appropriate by the management of the Group.
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54 Previous year's figures have been regrouped/ reclassified, to conform to the classification adopted in the current year classification. The

impact of the same is not material to the users of the financial statements
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Independent Auditor’'s Report

To the Members of GMR Power and Urban Infra Limited

Report on the Audit of the Standalone Financial Statements

Qualified Opinion

1.

2.

We have audited the accompanying standalone financial
statements of GMR Power and Urban Infra Limited (‘the
Company'’), which comprise the Balance Sheet as at 31 March
2023, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow and the
Statement of Changes in Equity for the year then ended, and
notes to the standalone financial statements, including a
summary of the significant accounting policies and other

explanatory information.

In our opinion and to the best of our information and according
to the explanations given to us, except for the possible effects
of the matters described in the Basis for Qualified Opinion section
of our report, the aforesaid standalone financial statements give
the information required by the Companies Act, 2013 (‘the Act’)
in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards (Ind AS')
specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 and other accounting
principles generally accepted in India, of the state of affairs of
the Company as at 31 March 2023, and its loss (including other
comprehensive income), its cash flows and the changes in equity
for the year ended on that date.

Basis for Qualified Opinion

3.

As stated in note 5(2) to the accompanying standalone financial
statements, the Company has invested in GMR Generation Assets
Limited ('GGAL') and GMR Energy Projects Mauritius Limited
('GEPML'), subsidiaries of the Company, which have further
invested in step down subsidiaries and joint ventures. Also, the
Company together with GGAL and GEPML has investments in
GMR Energy Limited ('GEL'), a joint venture of the Company,
amounting to ¥ 895.74 crore and has outstanding loan (including
accrued interest) amounting to X 1,768.36 crore recoverable from
GEL as at 31 March 2023. GEL has further invested in GMR
Kamalanga Energy Limited (‘GKEL'), subsidiary of GEL. The
aforementioned investments are carried at their respective fair
value in the accompanying standalone financial statements as

per Ind AS 109 - 'Financial Instruments’.

As further mentioned in note 5(5), the fair value of investment
in GKEL considered for the purpose of determining the carrying
values of aforesaid investments is based on the valuation
performed by an external expert using the discounted future

cash flows method which is significantly dependent on the
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achievement of certain key assumptions considered in
aforementioned valuation such as settlement of disputes with
customers and timely realization of receivables, expansion and
optimal utilization of existing capacity, and favourable outcome
of the litigations with respect to claims of capital creditors filed
against GKEL.

Owing to the aforementioned uncertainties, we are unable to
comment upon adjustments, if any, that may be required to the
carrying value of the aforesaid loans (including accrued interest)
and investments as at 31 March 2023 and the consequential

impact on the accompanying standalone financial statements.

The opinion expressed by us on the standalone financial
statements of the Company for the year ended 31 March 2022
vide our audit report dated 18 May 2022 was also qualified in
respect of the above matter.

We conducted our audit in accordance with the Standards on
Auditing specified under section 143(10) of the Act. Our
responsibilities under those standards are further described in
the Auditor’'s Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India ('ICATI’)
together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act
and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our

opinion.

Emphasis of Matter

We draw attention to note 43 to the accompanying standalone
financial statements which describes that the milestones linked
to the contingent sale consideration receivable on account of
sale of equity stake and inter-corporate deposits recoverable
from Kakinada SEZ Limited (‘'KSEZ') have not been achieved, and
as a result, the Company has reversed the balance consideration
receivable amounting to¥ 313.21 crores during the current year,
which has been charged to Statement of Profit and Loss and
disclosed under exceptional items. Our opinion is not modified
in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment were of most significance in our audit of the
standalone financial statements of the current period. These

matters were addressed in the context of our audit of the
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financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these

matters.

7.

GMR Power and
Urban Infra Limited

In addition to the matters described in the Basis for Qualified
Opinion, we have determined the matters described below to

be the key audit matters to be communicated in our report.

Key audit matter

How our audit addressed the key audit matter

1. Assessment of going concern basis (refer note 2.1 to the accompanying standalone financial statements)

The Company has incurred loss before tax amounting to ¥ 282.86
crores for the year ended 31 March 2023 and its current liabilities
exceeds its current assets by ¥ 756.34 crores as at 31 March 2023.
While the above factors indicated a need to assess the Company's
ability to continue as a going concern, as mentioned in note 2.1
to the accompanying standalone financial statements, the
Company has taken into consideration various initiatives
including monetization of assets, recovery of outstanding claims
in various infra business (highway/ EPC), raising finances from
financial institutions/group companies, strategic investors and
from strategic initiatives and refinancing of existing debts
considered as mitigating factors in its assessment for use of going
concern basis of accounting for preparation of the accompanying
standalone financial statements.

For the aforesaid purpose, the Management has prepared future
cash flow forecasts based on the management business plans
as approved by the Board of the Directors and performed
sensitivity analysis of the key assumptions and inputs used in
such projections to assess whether the Company would be able
to operate as a going concern for a period of at least 12 months
from the date of financial statements and concluded that the
going concern basis of accounting used for preparation of the
accompanying financial statements is appropriate and there is

no material uncertainty in such assessment.

We have considered the assessment of management’s evaluation
of going concern basis of accounting as a key audit matter due
to the pervasive impact thereof on the standalone financial
statements and the significant judgements and assumptions that
are inherently subjective and dependent on future events,
involved in preparation of cash flow projections and
determination of the overall conclusion by the management.

Our audit procedures included but were not limited to, the following
in relation to assessment of appropriateness of going concern basis

of accounting:

Obtained an understanding of the management's process for
identifying all the events or conditions that could impact the
Company'’s ability to continue as a going concern and the
process followed to assess the mitigating factors for such events
or conditions. Also, obtained an understanding around the
methodology adopted and the associated controls
implemented by the Company to assess their future business

performance to prepare a robust cash flow forecast;

Reconciled the cash flow forecast to the future business plans
of the Company as approved by the Board of Directors and
considered the same for our assessment of the Company's
capability to meet its financial obligation falling due within next

twelve months;

In order to corroborate management’s future business plans
and to identify potential contradictory information, we read
the minutes of the Board of Directors and discussed the same

with the management;

Tested the appropriateness of key assumptions used by the
management, that had most material impact in preparation of
the cash flow forecast and evaluated the completeness and
accuracy of the expected outflow on account of debt

repayments and other commitments made by the Company;

Performed independent sensitivity analysis to test the impact
of estimation uncertainty on the cash flows due to change in

key assumptions;

Reviewed the historical accuracy of the cash flow projections
prepared by the management in prior periods;

Inspected the relevant documents and other supporting
evidence for management’s plan for raising finance through
strategic investors and of refinancing of existing borrowings
and recoverability of claims; and

Assessed the appropriateness and adequacy of the disclosures

made in the standalone financial statements in respect of going

concern.
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Key audit matter

How our audit addressed the key audit matter

2. Revenue recognition and measurement of upfront losses on Long-term construction contracts (refer note 2.2 for the accounting
policy and note 33 for disclosures of the accompanying standalone financial statements)

For the year ended 31 March 2023, the Company has recognized
revenue from Engineering, procurement and construction (EPC)
contracts of ¥ 1,000.47 crores and has accumulated provisions
for upfront losses amounting to X 4.64 crore as at 31 March
2023.

The Company'’s revenue primarily arises from construction
contracts, which is recognised over a period of time in accordance
with the requirements of Ind AS 115, Revenue from Contract
with Customers, as further explained in note 2.2 to the
accompanying standalone financial statements, and which, by
its nature, is complex given the significant judgements involved
in the assessment of current and future contractual performance

obligations.

The Company recognises revenue based on the stage of
completion which is determined on the basis of the proportion
of value of goods or services transferred as at the Balance Sheet
date, relative to the value of goods or services promised under
the contract.

The recognition of contract revenue, contract costs and the
resultant profit/loss therefore rely on the estimates in relation
to forecast contract revenue and the total cost. These contract
estimates are reviewed by the management on a periodic basis.
In doing so, the management is required to exercise judgement
in its assessment of the valuation of contract variations and claims
and liquidated damages as well as the completeness and
accuracy of forecast costs to complete and the ability to deliver
contracts within contractually determined timelines. The final
contract values can potentially be impacted on account of various
factors and are expected to result in varied outcomes. Changes
in these judgements, and the related estimates as contracts
progress can result in material adjustments to revenue and

margins/ onerous obligations.

Owing to these factors, we have determined revenue recognition
and provision for upfront losses from EPC contracts as a key
audit matter for the current year audit.

In addition to the above, following disclosures made in the
accompanying standalone financial statements has been
considered as fundamental to the users’ understanding of such

financial statements:

Our audit procedures for recognition of contract revenue, margin
and contract costs, and related receivables and liabilities included,

but were not limited to, the following:

Evaluated the appropriateness of the Company’s accounting
policy for revenue recognition from construction contracts in
accordance with Ind AS 115, ‘Revenue from Contracts with
Customers;

Assessed the design and implementation of key controls, over
the recognition of contract revenue and tested the operating

effectiveness of these controls;

For a sample of contracts, we have tested the appropriateness
of amount recognized as revenue by evaluating key
management judgements inherent in the determining
forecasted contract revenue and costs to complete that drive
the accounting under the percentage of completion method

by performing following procedures:
- reviewed the contract terms and conditions;

- evaluated the identification of performance obligation of
the contract;

- evaluated the appropriateness of management's
assessment that performance obligation was satisfied over
time and consequent recognition of revenue using
percentage of completion method;

- obtained an understanding of the assumptions applied
in determining the forecasted revenue and cost to

complete;

- assessed management’s estimates of the impact to
revenue and budgeted costs arising from scope changes
made to the original contracts, claims, disputes and
liquidation damages (including prolongation claims) with
reference to supporting documents including variation
orders and correspondence between the Company and

the customers; and

Assessed the appropriateness and adequacy of disclosures
made by the management with respect to revenue recognised
during the year in accordance with applicable accounting

standards.
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Key audit matter

How our audit addressed the key audit matter

Note 33 to the accompanying standalone financial statements
which describes that the Company has recognized certain claims
in the current year pertaining to Dedicated Freight Corridor
Corporation (‘DFCC') project basis evaluation by the joint venture
(JV') incorporated between the Company and SEW Infrastructure
Limited, of JV's entitlement under the contract towards recovery

of prolonged cost, as further detailed in the aforesaid note.

Fair value measurement of investments in subsidiaries, associates and joint ventures (refer Note 2.2 for the accounting policy
and Note 5 for disclosures of the accompanying standalone financial statements)

The Company has determined the fair value of its investments
in unquoted equity shares including instruments in the nature
of equity of its subsidiaries, joint ventures and associates as at
the year end. Determining the fair value of such unquoted
investments requires use of valuation techniques which has been
performed by independent valuation experts, applying applicable
valuation methodologies. The Company has total investment of
% 2,508.90 crores as at 31 March 2023 which constitutes 36.70 %

of total assets of the Company.

The determination of carrying value of the Company's
investments in subsidiaries, joint ventures and associates is
dependent on management's estimates of future cash flows and
their judgment with respect to final determination of tariff rates,
operational performance of the plants, life extension plans,
availability and market prices of gas, coal and other fuels,
restructuring of loans, outcome of litigations, etc. in case of
investments in entities in the energy business and estimation of
vehicle traffic and rates and favourable outcomes of litigations
etc. in case of investments in expressway business.

Owing to the uncertainties involved in forecasting and
discounting future cash flows, significant management’s
judgement and subjectivity involved in estimates and underlying
key assumptions used in the valuation models and the
significance of the Company’s investments as at 31 March 2023
in context of standalone financial statements, we have

determined this as a key audit matter for current year audit.

In addition to the above, following disclosures made in the
accompanying standalone financial statements have been
considered as fundamental to the users’ understanding of such
financial statements:

a. Note 5(3) and Note 5(4) to the accompanying standalone
financial statements, in relation to the investment made by

the Company in GEL amounting to ¥ 895.74 crores as at

Our audit procedures to assess the reasonableness of fair valuation
of investments included, but were not limited to the following:

Obtained a detailed understanding of the management’s
process and controls for determining the fair valuation of

unquoted equity and preference instruments;

Evaluated the design and tested the operating effectiveness of

key controls implemented for fair valuation of the investments;

Obtained the valuation reports of the management's valuation
expert and assessed the expert’s professional competence,
objectivity and capabilities in performing the valuation of the

investments;

Assessed the appropriateness of the valuation methodology

used for the fair valuation computation;

Carried out an assessment of forecasts of future cash flows
prepared by the management across various sectors and
business of the investee companies which involved, evaluating
the key assumptions including the discount rate and comparing
the estimates to externally available industry, economic and
financial data with the support of our auditor's expert and
assessed the appropriateness of the aforesaid key assumptions;

Engaged in discussions with the management on the
performance of the Company's investments as compared to
previous year in order to evaluate whether the inputs and

assumptions used in the cash flow forecasts were suitable;

Discussed the significant ongoing litigations in the investee
companies which had a material impact to ascertain the
appropriateness of the outcome considered in the respective

valuation models;

Tested the arithmetical accuracy of the computations done in

accordance with the valuation models; and
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Key audit matter

How our audit addressed the key audit matter

31 March 2023 which is in addition to the matters described
in Basis for Qualified Opinion. The recoverability of such
investment is further dependent upon various claims and
other receivables from customers of GMR Warora Energy
Limited ('GWEL'), a subsidiary of GEL, which are pending
settlement / realization as on 31 March 2023, capacity
utilization of plant in future years and certain other key
assumptions as considered in the valuation performed by

an external expert as explained in the said note.

The above claims also include disputed claims pertaining
to recovery of transmission charges from Maharashtra State
Electricity Distribution Company Limited (MSEDCL') by
GWEL. GWEL has disputed the contention of MSEDCL that
the cost of transmission charges is to be paid by GWEL.
However, based on the Order of the Appellate Tribunal for
Electricity CAPTEL') ('the Order’) dated 8 May 2015, currently
contested by MSEDCL in the Supreme Court and pending
conclusion, GWEL has accounted for reimbursement of such
transmission charges in the Statement of Profit and Loss
amounting to ¥ 616.33 crore for the period from 17 March
2014 to 31 March 2023 and transmission charges invoiced
directly to MSEDCL by Power Grid Corporation Limited for
the period December 2020 to March 2023 as contingent

liability, as further described in aforesaid note.

The management of the Company, based on its internal
assessment, legal opinion, certain interim favourable
regulatory orders and valuation assessment made by an
external expert, is of the view that the carrying value of the
aforesaid investment in GEL, taking into account the matters
described above in relation to the investment made by GEL
in GWEL, is appropriate and accordingly, no adjustments
to the aforesaid balance have been made in the
accompanying standalone financial statements for the year
ended 31 March 2023.

Note 5(6) to the accompanying standalone financial
statements, in relation to the investment made in GEL
amounting to X 895.74 crore as at 31 March 2023. The
recoverability of such investment is further dependent upon
achievement of business plans of GMR Bajoli Holi
Hydropower Private Limited (GBHHPL'), a subsidiary of GEL,
and recoverability of capital advances in the near future
given to contractor of GBHPPL's project, along with other
claims which are pending before the Arbitral Tribunal as

described in the said note.

. Ensured the appropriateness and adequacy of the related
disclosures in the standalone financial statements in accordance

with the accounting standards.
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Key audit matter

How our audit addressed the key audit matter

The management of the Company, based on its internal
assessment, legal opinion and valuation assessment made
by an external expert, is of the view that the carrying value
of the aforesaid investment of the Company in GEL, taking
into account the matter described above in relation to the
investment made by GEL in GBHHPL, is appropriate and
accordingly, no adjustments to the aforesaid balance have
been made in the accompanying standalone financial
statements for the year ended 31 March 2023.

Note 5(7) of the accompanying standalone financial
statements, in relation to the investment made by the
Company together with GMR Highways Limited (GMRHL),
a subsidiary of the Company, in GMR Hyderabad Vijayawada
Expressway Private Limited (GHVEPL) amounting to
¥ 1,087.80 crore. The aforesaid investment is carried at fair
value in the accompanying standalone financial statements

as per Ind AS 109 - ‘Financial Instruments’.

The fair value of investment in GHVEPL considered for the
purpose of determining the carrying values of aforesaid
investments is based on the valuation performed by an
external expert using the discounted future cash flows
method which is significantly dependent upon claims
receivables from National Highway Authority of India (NHAI)
as detailed in aforesaid note 5(7), that are pending before
Hon'ble High Court as on 31 March 2023.

The management of the Company, based on its internal
assessment, legal opinion, certain interim favourable orders
and valuation assessment made by the external expert as
mentioned above, is of the view that the carrying value of
the aforesaid investment of the Company along with
GMRHL in GHVEPL, taking into account the aforesaid matter
is appropriate and accordingly, no adjustments to the
aforesaid balance have been made in the accompanying
standalone financial statements for the year ended 31 March
2023.

Information other than the Standalone Financial Statements and

Auditor’s Report thereon

8.

The Company's Board of Directors are responsible for the other
information. The other information comprises the information
included in the Annual Report but does not include the
standalone financial statements and our auditor’s report thereon.
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These reports are expected to be made available to us after the

date of this auditor's report.

Our opinion on the standalone financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the standalone financial
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statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements
or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

When we read the Annual Report, if we conclude that there is a
material misstatement therein, we are required to communicate

the matter to those charged with governance.

Responsibilities of Management and Those Charged with
Governance for the Standalone Financial Statements

9. The accompanying standalone financial statements have been
approved by the Company's Board of Directors. The Company's
Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation and
presentation of these standalone financial statements that give
a true and fair view of the financial position, financial
performance including other comprehensive income, changes
in equity and cash flows of the Company in accordance with the
Ind AS specified under section 133 of the Act and other
accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from

material misstatement, whether due to fraud or error.

10. In preparing the financial statements, 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 intend to liquidate the Company
or to cease operations, or has no realistic alternative but to do
so.

11. Those Board of Directors are also responsible for overseeing

the Company'’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements

12.

13.

Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing 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 these financial statements.

As part of an audit in accordance with Standards on Auditing,
specified under section 143(10) of the Act we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

«  Identify and assess the risks of material misstatement of
the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient 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 resulting from error, as fraud may
involve collusion, forgery, intentional 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 also 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 management;

. Conclude on the appropriateness of Board of Directors’
use of the going concern basis of accounting and, based
on the audit evidence 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
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14.

15.

16.

statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit
evidence 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 financial statements, including the disclosures, and
whether the financial statements represent 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.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to

outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

17.

18.

19.

As required by section 197(16) of the Act based on our audit,
we report that the Company has paid remuneration to its
directors during the year in accordance with the provisions of
and limits laid down under section 197 read with Schedule V to
the Act.

As required by the Companies (Auditor’'s Report) Order, 2020
('the Order’) issued by the Central Government of India in terms
of section 143(11) of the Act we give in the Annexure I a
statement on the matters specified in paragraphs 3 and 4 of the

Order, to the extent applicable.

Further to our comments in Annexure I, as required by section
143(3) of the Act based on our audit, we report, to the extent
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applicable, that:

a) We have sought and except for the matters described in
the Basis for Qualified Opinion section, obtained all the
information and explanations which to the best of our
knowledge and belief were necessary for the purpose of
our audit of the accompanying standalone financial

statements;

b)  Except for the possible effects of the matters described in
the Basis for Qualified Opinion section, in our opinion,
proper books of account as required by law have been kept
by the Company so far as it appears from our examination

of those books;

¢) The standalone financial statements dealt with by this

report are in agreement with the books of account;

d) Except for the possible effects of the matters described in
the Basis for Qualified Opinion section, in our opinion, the
aforesaid standalone financial statements comply with Ind
AS specified under section 133 of the Act;

e) The matters described in paragraph 5 under the Emphasis
of Matter section, Emphasis of Matter reported in S. No. 2,
3(a), 3(b) and 3(c) of the key audit matters section in
paragraph 7 above, and paragraph 3 of Basis for Qualified
Opinion section, in our opinion, may have an adverse effect

on the functioning of the Company;

f)  On the basis of the written representations received from
the directors and taken on record by the Board of Directors,
none of the directors is disqualified as on 31 March 2023
from being appointed as a director in terms of section
164(2) of the Act;

g) The qualification relating to the maintenance of accounts
and other matters connected therewith are as stated in
the Basis for Qualified Opinion section;

h)  With respect to the adequacy of the internal financial
controls with reference to financial statements of the
Company as on 31 March 2023 and the operating
effectiveness of such controls, refer to our separate Report
in Annexure II wherein we have expressed a modified
opinion; and

i) With respect to the other matters to be included in the
Auditor’s Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended),
in our opinion and to the best of our information and

according to the explanations given to us:
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Except for the possible effects of the matters described
in paragraph 3 of the Basis for Qualified Opinion
section, the Company, as detailed in note 34(Il) to the
standalone financial statements, has disclosed the
impact of pending litigations on its financial position
as at 31 March 2023.

Except for the possible effects of the matters described
in the Basis for Qualified Opinion section, the
Company, as detailed in note 33(g) to the standalone
financial statements, has made provision as at 31
March 2023, as required under the applicable law or
accounting standards, for material foreseeable losses,
if any, on long-term contracts including derivative

contracts;

There were no amounts which were required to be
transferred to the Investor Education and Protection
Fund by the Company during the year ended 31 March
2023;

a. The management has represented that, to the
best of its knowledge and belief, other than as
disclosed in note 49(iv) to the accompanying
standalone financial statements, no funds have
been advanced or loaned or invested (either from
borrowed funds or securities premium or any
other sources or kind of funds) by the Company
to or in any person(s) or entity(ies), including
foreign entities (‘the intermediaries’), with the
understanding, whether recorded in writing or
otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest in other
persons or entities identified in any manner
whatsoever by or on behalf of the Company (‘the
Ultimate Beneficiaries’) or provide any guarantee,

Place: New Delhi
Date: 23 May 2023
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Vi.

security or the like on behalf the Ultimate

Beneficiaries;

b.  The management has represented that, to the
best of its knowledge and belief as disclosed in
49(v) to the accompanying standalone financial
statements, no funds have been received by the
Company from any person(s) or entity(ies),
including foreign entities (‘the Funding Parties’),
with the understanding, whether recorded in
writing or otherwise, that the Company shall,
whether directly or indirectly, lend or invest in
other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party
(‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

c.  Based on such audit procedures performed as
considered reasonable and appropriate in the
circumstances, nothing has come to our notice
that has caused us to believe that the
management representations under sub-clauses
(a) and (b) above contain any material
misstatement.

The Company has not declared or paid any dividend
during the year ended 31 March 2023.

Proviso to Rule 3(1) of the Companies (Accounts)
Rules, 2014 requires all companies which use
accounting software for maintaining their books of
account, to use such an accounting software which
has a feature of audit trail, with effect from the financial
year beginning on 1 April 2023 and accordingly,
reporting under Rule 11(g) of Companies (Audit and
Auditors) Rules, 2014 (as amended) is not applicable
for the current financial year.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Danish Ahmed

Partner

Membership No.: 522144
UDIN: 23522144BGZHMU6009
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Annexure I referred to in Paragraph 18 of the Independent

Auditor’s Report of even date to the members of GMR Power

and Urban Infra Limited on the standalone financial statements

for the year ended 31 March 2023

In terms of the information and explanations sought by us and given

by the Company and the books of account and records examined by

us in the normal course of audit, and to the best of our knowledge

and belief, we report that:

M @ O

The Company has maintained proper records showing

(i)

full particulars, including quantitative details and

situation of property, plant and equipment.

(B) The Company has maintained proper records showing

full particulars of intangible assets.

(b) The property, plant and equipment have been physically

verified by the management during the year and no

material discrepancies were noticed on such verification.

In our opinion, the frequency of physical verification

programme adopted by the Company, is reasonable having

regard to the size of the Company and the nature of its

assets.

() The title deeds of all the immovable properties held by the

Company (other than properties where the Company is the

lessee, and the lease agreements are duly executed in

(e)

(a)

GMR Power and
Urban Infra Limited

favour of the lessee) disclosed in note 3 to the standalone

financial statements are held in the name of the Company.

The Company has not revalued its Property, Plant and
Equipment or intangible assets during the year.

No proceedings have been initiated or are pending against
the Company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 (as

amended) and rules made thereunder.

The management has conducted physical verification of
inventory at reasonable intervals during the year. In our
opinion, the coverage and procedure of such verification
by the management is appropriate and no discrepancies
of 10% or more in the aggregate for each class of inventory

were noticed as compared to book records.

As disclosed in note 16 to the standalone financial
statements, the Company has been sanctioned a working
capital limit in excess of Rs 5 crore by banks based on the
security of current assets. The quarterly returns/statements,
in respect of the working capital limits have been filed by
the Company with such banks and such returns/statements
are in agreement with the books of account of the Company
for the respective periods which were subject to audit,

except for the following:

Name of Working Nature of current Quarter |Amountas| Amount |Difference| Reason/Remarks
the Bank capital limit assets offered as and reported | as per books|( in crore)
sanction security Nature of | inthe | of accounts
R in crore) reporting | quarterly | (% in crore)
return
R in crore)
Bank of 304.50 Current assets of the [March 31, 516.02 713.30 (197.28) |The Company files
Baroda Company (DFCC (2022 - quarterly returns for
Project Package |Current current assets and current
202); assets liabilities pertains to
Project Package 202
The Escrow Account |june 30, 826.35 742.79 83.56 | hich i
(in the name of GIL- |202 - which includes current
SIL JV) maintained |Current a_ss.e_t.s and  current
for the purpose of |assets liabilities of the Company
Project Package 202 and GIL SILJV.
along with other |[SePtember 790.03 676.71 11332 | The figures included in
working capital as 30, 2022 - the table as per books is
well as term loan |Current for the Company. The
lenders and |assets quarterly statement is
equipment financed |pecember 753.63 699.75 53.88 | further splited between
by Laksmi Vilas Bank |31, 2022- the Company and GIL SIL
('LVB") Current JV and the Company
assets figures are reconciled
with the books of
March 31, 680.45 882.36 (201.91) | accounts.
2022 -
Current
liabilities
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Name of Working Nature of current Quarter |[Amountas| Amount |Difference| Reason/ Remarks
the Bank capital limit assets offered as and reported | as per books|(X in crore)
sanction security Nature of | inthe | of accounts
R in crore) reporting | quarterly | (% in crore)
return
R in crore)
June 30, 976.50 899.07 7743
2022 -
Current
liabilities
September 943.78 840.45 103.33
30, 2022 -
Current
liabilities
December 887.15 841.24 45.91
31, 2022 -
Current
liabilities

(iii)

(a)

The Company has not provided advances in the nature of
loans and security to Subsidiaries/Joint Ventures/
Associates/Others during the year. Further, the Company

has provided loans and guarantee to Subsidiaries/Joint
Ventures/Associates/Others during the year as per details
given below: ( also refer note 34(ii) of the accompanying

standalone financial statements);
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Particulars Guarantees* Letter of Loans
R in crore) comfort* ® in crore)
R In crore)
Aggregate amount provided/granted during the year:
- Subsidiaries 205.43 - 919.84
- Joint Ventures 160.00 121.42 614.56
- Associates - - -
- Fellow Subsidiaries - - 52.50
- Others - - -
Balance outstanding as at balance sheet date:
- Subsidiaries 4,753.64 24.00 1,343.28
(2,071.92) (24.00)
- Joint Ventures 1,022.20 2,121.77 1,508.73
(478.36) (2,121.37)
- Associates 2,353.20 - -
(1,427.53) - -
- Others - - 208.25

* Amount in bracket represent the total outstanding liabilities of the respective loan against such guarantees/letter of comfort.

(b)

In our opinion, and according to the information and
explanations given to us, the investments made, guarantees
provided, security given and terms and conditions of the
grant of all loans and advances in the nature of loans and
guarantees provided are, prima facie, not prejudicial to the
interest of the Company.

(0

In respect of loans and advances in the nature of loans
granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and
the repayments/ receipts of principal and interest are

regular.
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v)

(d) Thereis no overdue amount in respect of loans or advances
in the nature of loans granted to such companies, firms,

LLPs or other parties.

(e) The Company has granted loans which had fallen due
during the year and such loans were renewed/extended
during the year / fresh loans have been granted to settle

the dues of the existing loans given to the same parties.

(iv)

The details of the same has been given below:

(g) The Company has not granted any loans or advances in

GMR Power and
Urban Infra Limited

the nature of loans, which are repayable on demand or

without specifying any terms or period of repayment.

The Company has not entered into any transaction covered
under section 185 of the Act. As the Company is engaged in
providing infrastructural facilities as specified in Schedule VI of
the Act, provisions of section 186 except sub-section (1) of the
Act are not applicable to the Company. In our opinion, and
according to the information and explanations given to us, the
Company has complied with the provisions of sub-section (1)
of section 186 in respect of investments, as applicable.

Name of the Nature of Total loan Nature of Aggregate amount of Percentage of the
party loan amount extension overdues of existing loans aggregate to the
granted (i.e. renewed/ renewed or extended or total loans
during extended/fresh settled by fresh loans or advances in
the year loan provided) ® in crore) the nature of loans
R in crore) granted during
the year
GMR Generation General Purpose 277.87 Extended 83.93 30.20%
Assets Limited loan
GMR Energy General Purpose 572.67 Extended 262.66 45.87%
Limited loan
Welfare Trust of Corporate and - Extended 208.25 100.00%
GMR Group various project
Employees expenses

In our opinion, according to the information and explanations
given to us, the Company has not accepted any deposits or there
are no amounts which have been deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the Companies
(Acceptance of Deposits) Rules, 2014 (as amended). Accordingly,
reporting under clause 3(v) of the Order is not applicable to the

Company.

The Central Government has specified maintenance of cost
records under sub-section (1) of section 148 of the Act in respect
of the products of the Company. We have broadly reviewed the
books of account maintained by the Company pursuant to the
Rules made by the Central Government for the maintenance of
cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and
maintained. However, we have not made a detailed examination
of the cost records with a view to determine whether they are

accurate or complete.
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(vii) (a)

In our opinion, and according to the information and
explanations given to us, the Company is regular in
depositing undisputed statutory dues including goods and
services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and other material statutory
dues, as applicable, with the appropriate authorities.
Further, no undisputed amounts payable in respect thereof
were outstanding at the year-end for a period of more than

six months from the date they became payable.

(b) According to the information and explanations given to
us, there are no statutory dues referred in sub-clause (a)
which have not been deposited with the appropriate
authorities on account of any dispute except for the

following:
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Name of the Nature of Gross Amount | Period to which Forum where Remarks,
statute dues Amount paid under the amount dispute is pending if any
(X in crore) Protest relates
(R in crore)
Finance Act, 1994 Service Tax 9.00 - July 2013 to Central Excise and Finance Act,1994
March 2014 Service Tax

Appellate Tribunal
Telangana Value Value Added 0.17 - April 2013 to Deputy Commissioner | Telangana Value
Added Tax Act, 2005 | Tax March 2014 Saroonagar- Hyderabad,| Added Tax

Telangana Act, 2005
The Central Goods Goods and 0.79 - April 2018 to Joint Commissioner The Central
and Service Tax Service tax March 2019 Appeal -1 Goods and
Act, 2017 Service Tax

Act, 2017

(viii) According to the information and explanations given to us, no
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transactions were surrendered or disclosed as income during

the year in the tax assessments under the Income Tax Act, 1961

(43 of 1961) which have not been previously recorded in the

books of accounts.

(ix) (a)

According to the information and explanations given to
us, the Company has not defaulted in repayment of loans
or other borrowings to any lender or in the payment of
interest thereon, except for the below:

Nature of borrowing,
including debt securities

Name of
lender

Amount not
paid on due

date

R in crore)

Whether
principal

No. of days delay Remarks,
or unpaid till the

date of audit report

if any
or interest

(a) Delayed but paid/repaid on or before reporting date
Term loan facility from Life Insurance 14.53 | Interest 1-36
financial Institution Corporation of India
Term loan Facility from bank |Yes Bank Limited 70.26 | Principal 13-84
Term loan facility from bank |Yes Bank Limited 35.39 | Interest 26-88
Long term loan from fellow | GMR Airports Limited 31.69 | Interest 22-90
Subsidiary
(b) Delayed and not yet paid
Foreign Currency Convertible | Kuwait Investment 795.93 | Interest 166-531
Bonds (FCCBs) Authority
(b) According to the information and explanations given to us (d) In our opinion and according to the information and
including representation received from the management explanations given to us, and on an overall examination of
of the Company, and on the basis of our audit procedures, the financial statements of the Company, funds raised by
we report that the Company has not been declared a willful the Company on short term basis have, prima facie, not
defaulter by any bank or financial institution or government been utilised for long term purposes.
or any government authority. (e) According to the information and explanations given to us
(¢) In our opinion and according to the information and and on an overall examination of the financial statements
explanations given to us, money raised by way of term loans of the Company, the Company has not taken any funds
were applied for the purposes for which these were from any entity or person on account of or to meet the
obtained. obligations of its subsidiaries, associates or joint ventures.
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(x)

(f)  According to the information and explanations given to
us, the Company has not raised any loans during the year
on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

(@) The Company has not raised any money by way of initial
public offer or further public offer (including debt
instruments), during the year. Accordingly, reporting under

clause 3(x)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company has not made any preferential
allotment or private placement of shares or (fully, partially
or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is
not applicable to the Company.

(@ To the best of our knowledge and according to the
information and explanations given to us, no fraud by the
Company or no material fraud on the Company has been

noticed or reported during the period covered by our audit.

(b) According to the information and explanations given to us
including the representation made to us by the
management of the Company, no report under sub-section
12 of section 143 of the Act has been filed by the auditors
in Form ADT-4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014, with the Central
Government for the period covered by our audit.

() According to the information and explanations given to us
including the representation made to us by the
management of the Company, there are no whistle-blower

complaints received by the Company during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014

are not applicable to it. Accordingly, reporting under clause 3(xii)
of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations

given to us, all transactions entered into by the Company with
the related parties are in compliance with sections 177 and 188
of the Act, where applicable. Further, the details of such related
party transactions have been disclosed in the standalone
financial statements, as required under Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures specified in
Companies (Indian Accounting Standards) Rules 2015 as

prescribed under section 133 of the Act.
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(xiv) (a)

(xvi) (a)

GMR Power and
Urban Infra Limited

In our opinion and according to the information and
explanations given to us, the Company has an internal audit
system as per the provisions of section 138 of the Act which
is commensurate with the size and nature of its business.

(b) We have considered the reports issued by the Internal

Auditors of the Company till date for the period under audit.

(xv) According to the information and explanation given to us, the

Company has not entered into any non-cash transactions with
its directors or persons connected with its directors and
accordingly, reporting under clause 3(xv) of the Order with
respect to compliance with the provisions of section 192 of the
Act are not applicable to the Company.

The Company is not required to be registered under section
45-IA of the Reserve Bank of India Act, 1934. Accordingly,
reporting under clauses 3(xvi)(a), (b) and (c) of the Order
are not applicable to the Company.

(b) Based on the information and explanations given to us and
as represented by the management of the Company, the
Group (as defined in Core Investment Companies (Reserve
Bank) Directions, 2016) has 2 CICs as part of the Group.

(xvii) The Company has incurred cash losses in the current financial

year and in the immediately preceding financial years amounting
to % 113.60 crores and 148.78 crores respectively. For the purpose
of reporting under this clause, the amount of cash losses have
been arrived at after considering the effects/possible effects of
the qualification as described in ‘Basis for Qualified Opinion’
sections of the audit reports on the financial statements for the
current year and immediately preceding financial year
respectively, except for the possible effects of the matters
described in paragraph 3 of the audit report for the current year
and paragraph 3 of the audit report for the immediately
preceding financial year issued by us, in respect of which we are
unable to determine the effect thereof on the cash losses
reported under this clause due to lack of necessary information.

xviii) There has been no resignation of the statutory auditors during

the year. Accordingly, reporting under clause 3(xviii) of the Order

is not applicable to the Company.

(xix) According to the information and explanations given to us and

on the basis of the financial ratios, ageing and expected dates
of realisation of financial assets and payment of financial
liabilities, other information accompanying the standalone

financial statements, our knowledge of the plans of the Board
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of Directors and management and based on our examination
of the evidence supporting the assumptions, nothing has come
to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating
that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get

discharged by the company as and when they fall due.

Place: New Delhi

Date
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23 May 2023

(xx) According to the information and explanations given to us,

(xxi

=

although the Company has met the criteria as specified under
sub-section (1) of section 135 of the Act read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014, however,
in the absence of average net profits in the immediately three
preceding years, there is no requirement for the Company to
spend any amount under sub-section (5) of section 135 of the
Act. Accordingly, reporting under clause 3(xx) of the Order is

not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable
in respect of audit of standalone financial statements of the
Company. Accordingly, no comment has been included in

respect of said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N500013

Danish Ahmed

Partner

Membership No.: 522144
UDIN: 23522144BGZHMU6009
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Annexure II

Independent Auditor’s Report on the internal financial controls

with reference to standalone financial statements under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act’)

1.

In conjunction with our audit of the standalone financial
statements of GMR Power and Urban Infra Limited (‘the
Company’) as at and for the year ended 31 March 2023, we
have audited the internal financial controls with reference to
standalone financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with

Governance for Internal Financial Controls

2.

The Company's Board of Directors is responsible for establishing
and maintaining internal financial controls based on the internal
financial controls with reference to financial statements criteria
established by the Company considering the essential
components of internal controls stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting
(‘Guidance Note') Reporting issued by the Institute of Chartered
Accountants of India ('ICAI'). These responsibilities include the
design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring
the orderly and efficient conduct of the Company’s business,
including adherence to the Company's policies, the safeguarding
of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as
required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial

Controls with Reference to Standalone Financial Statements

3.

Our responsibility is to express an opinion on the Company'’s
internal financial controls with reference to financial statements
based on our audit. We conducted our audit in accordance with
the Standards on Auditing issued by the ICAI prescribed under
Section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial
statements, and the Guidance Note issued by the ICAL Those
Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial
controls with reference to financial statements were established
and maintained and if such controls operated effectively in all

material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls

with reference to financial statements and their operating
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GMR Power and
Urban Infra Limited

effectiveness. Our audit of internal financial controls with
reference to financial statements includes obtaining an
understanding of such internal financial controls, assessing the
risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due

to fraud or error.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our qualified audit opinion
on the Company'’s internal financial controls with reference to

standalone financial statements.

Meaning of Internal Financial Controls with Reference to

Standalone Financial Statements

6.

A company's internal financial controls with reference to financial
statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A
company'’s internal financial controls with reference to financial
statements include those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection
of unauthorised acquisition, use, or disposition of the company’s
assets that could have a material effect on the standalone
financial statements.

Inherent Limitations of Internal Financial Controls with Reference

to Standalone Financial Statements

7.

Because of the inherent limitations of internal financial controls
with reference to financial statements, including the possibility
of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the
internal financial controls with reference to financial statements
to future periods are subject to the risk that the internal financial
controls with reference to financial statements may become
inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.
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Qualified opinion

8.

According to the information and explanations given to us and
based on our audit, the following material weakness has been
identified in the operating effectiveness of the Company’s
internal financial controls with reference to standalone financial
statements as at 31 March 2023:

The Company'’s internal control system towards estimating the
fair value of its investment and loans (including accrued interest)
in a joint venture, as more fully explained in note 5(2) to the
standalone financial statements, were not operating effectively
due to uncertainties in the judgments and key assumptions made
by the company in such estimations, which could result in the
Company not providing for adjustments, if any that may be
required to the carrying values of investments, loans and its
consequential impact on the accompanying standalone financial
statements.

A 'material weakness' is a deficiency, or a combination of
deficiencies, in internal financial controls with reference to
financial statements, such that there is a reasonable possibility

that a material misstatement of the company’s annual or interim

Place: New Delhi
Date: 23 May 2023
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10.

11.

financial statements will not be prevented or detected on a timely

basis.

In our opinion, the Company has, in all material respects,
adequate internal financial controls with reference to financial
statements as at 31 March 2023, based on the internal financial
controls with reference to financial statements criteria
established by the Company considering the essential
components of internal control stated in the Guidance Note
issued by the ICAL and except for the possible effects of the
material weaknesses described above on the achievement of
the objectives of the control criteria, the Company's internal
financial controls with reference to financial statements were

operating effectively as at 31 March 2023.

We have considered the material weaknesses identified and
reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the standalone financial
statements of the Company as at and for the year ended 31
March 2023, and the material weakness has affected our opinion
on the standalone financial statements of the Company and we
have issued a modified opinion on the standalone financial
statements.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N500013

Danish Ahmed

Partner

Membership No.: 522144
UDIN: 23522144BGZHMU6009
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Standalone balance sheet as at March 31, 2023

GMR Power and
Urban Infra Limited

R in crore)
Notes March 31, 2023 March 31, 2022
ASSETS
Non-current assets
Property, plant and equipment 3 88.49 105.35
Intangible assets 4 2.72 3.03
Financial assets
Investments 5 3,035.09 4,589.91
Trade receivables 6 0.83 0.88
Loans 7 1,082.00 1,506.47
Other financial assets 8 11.88 272.31
Non-current tax assets (net) 9 5.20 4.67
Deferred tax assets (net) 10 - -
Other non-current assets 11 2.60 4.84
4,228.81 6,487.46
Current assets
Inventories 12 47.58 84.39
Financial assets
Investments 5 - 0.20
Trade receivables 6 33.02 9.64
Cash and cash equivalents 13 (a) 14.91 5.66
Bank balances other than cash and cash equivalents 13 (b) 4117 8.98
Loans 7 1,011.33 522.52
Other financial assets 8 1,378.64 1,275.86
Other current assets 11 79.94 169.49
2,606.59 2,076.74
Total assets 6,835.40 8,564.20
EQUITY AND LIABILITIES
Equity
Equity share capital 14 301.80 301.80
Other equity 15 101.47 1,121.55
Total equity 403.27 1,423.35
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 16 3,021.72 3,636.17
Other financial liabilities 17 44.21 51.69
Provisions 18 3.27 3.08
3,069.20 3,690.94
Current liabilities
Financial liabilities
Borrowings 16 643.23 892.44
Trade payables 19
(a) Total outstanding dues of micro enterprises and small enterprises 71.11 54.30
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 424.59 463.54
Other financial liabilities 17 2,086.94 1,927.30
Other current liabilities 20 136.74 112.01
Provisions 18 0.32 0.32
3,362.93 3,449.91
Total equity and liabilities 6,835.40 8,564.20
Summary of significant accounting policies 22
The accompanying notes are an integral part of the standalone financial statements.
This is the standalone balance sheet referred to in our report of even date
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants
Firm registration number: 001076N/ N500013
Danish Ahmed Srinivas Bommidala Grandhi Kiran Kumar
Partner Managing Director Non-Executive Director
Membership number: 522144 DIN: 00061464 DIN: 00061669
Place: New Delhi Place: Dubai
Suresh Bagrodia Vimal Prakash
Chief Financial Officer Company Secretary
Place : New Delhi Membership Number: A20876
Place : New Delhi Place : New Delhi
Date : May 23, 2023 Date : May 23, 2023
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Standalone statement of profit and loss for the year ended March 31, 2023

R in crore)
Notes March 31, 2023 March 31, 2022
Income
Revenue from operations 21 1,408.78 1,567.90
Other income 22 31.97 3.74
Total income 1,440.75 1,571.64
Expenses
Cost of material consumed 23 589.15 651.79
Sub-contracting expense 308.73 307.82
Employee benefits expense 24 34.71 26.76
Finance costs 25 551.22 623.41
Depreciation and amortisation expense 26 16.03 18.87
Other expenses 27 157.01 107.40
Total expenses 1,656.85 1,736.05
Loss before exceptional items and tax (216.10) (164.41)
Exceptional items 28 (66.76) 115.73
Loss before tax (282.86) (48.68)
Tax expense: 29
Current tax = -
Deferred tax - -
Total tax expense - -
Loss for the year (282.86) (48.68)
Other comprehensive income
Items that will not be reclassified to profit or loss
- Re-measurement loss on defined benefit plans (0.79) (0.13)
- Changes in fair value of equity investments at fair value (357.66) 1,420.69
through other comprehensive income ('FVTOCI')
- Income tax effect of these items - (829.83)
Total other comprehensive income for the year (358.45) 590.73
Total comprehensive income for the year (641.31) 542.05
Earnings per equity share 30
Basic and Diluted (4.69) (0.81)
Summary of significant accounting policies 2.2

The accompanying notes are an integral part of the standalone financial statements.

This is the standalone statement of profit and loss referred to in our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
Firm registration number: 001076N/ N500013

Danish Ahmed
Partner
Membership number: 522144

Srinivas Bommidala
Managing Director
DIN: 00061464
Place: New Delhi

Suresh Bagrodia

Chief Financial Officer

Place : New Delhi
Place : New Delhi

Date : May 23, 2023 Date : May 23, 2023
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For and on behalf of the Board of Directors

Grandhi Kiran Kumar
Non-Executive Director

DIN: 00061669
Place: Dubai

Vimal Prakash

Company Secretary
Membership Number: A20876
Place : New Delhi
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Standalone statement of cash flows for the year ended March 31, 2023

GMR Power and
Urban Infra Limited

R in crore)

March 31, 2023

March 31, 2022

Cash flow from operating activities

Loss before tax expense (282.86) (48.68)
Adjustments for:

Depreciation and amortisation expenses 16.03 18.87
Exceptional items 66.76 (115.73)
Net foreign exchange differences (unrealised) 73.07 22.10
Gain on disposal of assets (net) (1.13) (0.06)
Provision/ liabilities no longer required, written back (7.65) (0.28)
Reversal of upfront loss on long term construction cost (16.14) (10.25)
Profit on sale of current investments (net) (2.73) (0.96)
Finance income (including finance income on finance asset measured at amortised cost) (372.17) (379.28)
Finance costs 551.22 623.41
Operating profit before working capital changes 24.40 109.14
Working capital adjustments:

Change in inventories 36.81 (5.71)
Change in trade receivables (23.33) 470.07
Change in other financial assets 452.05 (490.59)
Change in other assets 91.79 (54.26)
Change in trade payables 1.65 21.95
Change in other financial liabilities (16.69) (57.29)
Change in provisions (0.59) (1.14)
Change in other liabilities 24.73 20.29
Cash generated from operations 590.82 12.46
Direct taxes paid (net) (0.53) (4.67)
Net cash generated from operating activities (A) 590.29 7.79
Cash flow from investing activities

Purchase of property, plant and equipment (0.10) 0.32)
Proceeds from disposal of property, plant and equipment 2.37 0.16
Purchase of non-current investments (577.18) (261.10)
Proceeds from sale and redemption of non-current investments 1,755.77 170.60
Sale of current investments (net) 2.93 -
Movement in bank deposit (having original maturity of more than three months) (net) 16.86 15.44
Loans given to group companies (1,586.90) (2,781.18)
Loans repaid by group companies 1,316.85 3,205.39
Interest received 160.86 147.33
Net cash from investing activities (B) 1,091.46 496.32
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Standalone statement of cash flows for the year ended March 31, 2023

R in crore)

March 31, 2023

March 31, 2022

Cash flow from financing activities

Proceeds from non-current borrowings 157.45 1,186.19
Repayment of non-current borrowings (including current maturities) (1,450.02) (1,135.30)
Repayment of current borrowings (net) (excluding current maturities) (58.17) (110.33)
Finance costs paid (321.76) (463.17)
Net cash used in financing activities (9] (1,672.50) (522.61)
Net increase/ (decrease) in cash and cash equivalents (A+B+Q) 9.25 (18.50)
Cash and cash equivalents at the beginning of the year 5.66 24.16
Cash and cash equivalents at the end of the year 14.91 5.66

R in crore)

March 31, 2023

March 31, 2022

Component of cash and cash equivalents

Balances with banks:

—On current accounts 14.55 5.21
Deposits with original maturity of less than three months 0.35 0.43
Cash on hand 0.01 0.02
Total cash and cash equivalents at the end of the year 14.91 5.66

Summary of significant accounting policies

2.2

The accompanying notes are an integral part of the standalone financial statements.

This is the standalone statement of cash flows referred to

For Walker Chandiok & Co LLP
Chartered Accountants
Firm registration number: 001076N/ N500013

Danish Ahmed

Partner
Membership number: 522144

Place : New Delhi
Date : May 23, 2023
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For and on behalf of the Board of Directors

Srinivas Bommidala
Managing Director
DIN: 00061464
Place: New Delhi

Suresh Bagrodia
Chief Financial Officer
Place : New Delhi

Date : May 23, 2023

Grandhi Kiran Kumar
Non-Executive Director

DIN: 00061669

Place: Dubai

Vimal Prakash

Company Secretary
Membership Number: A20876

Place : New Delhi
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Corporate information

GMR Power and Urban Infra Limited (‘'GPUIL' or ‘the Company’)
is a public limited Company incorporated under the provisions
of the Companies Act, 2013 on May 17, 2019. The Company is
domiciled in India and has its registered office located at Plot
No.C-31 G Block, 701, 7th Floor, Naman Center Bandra Kurla
Complex, Mumbai, Maharashtra- 400051. Its equity shares are
listed on National Stock Exchange and Bombay Stock Exchange
in India. The Company carries its business in the following
business segments:

a. Engineering Procurement Construction (EPC)

The Company is engaged in handling EPC solutions in the
infrastructure sector.

b. Others

The Company's business also comprises of investment
activity and corporate support to various infrastructure
Special Purpose Vehicles (SPV).

Other explanatory information to the standalone financial
statements comprises of notes to the standalone financial
statements for the year ended March 31, 2023.

The standalone financial statements were approved by the
Board of Directors and authorised for issue in accordance
with a resolution of the directors on May 23, 2023.

Significant accounting policies

The significant accounting policies applied by the Company in
the preparation of its standalone financial statements are listed
below. Such accounting policies have been applied consistently
to all the periods presented in these standalone financial
statements, unless otherwise indicated below:

Recent accounting pronouncement issued but not made
effective:

Ind AS 1 - Presentation of Financial Statements

The Ministry of Corporate Affairs (“MCA”") vide notification dated
March 31, 2023, has issued an amendment to Ind AS 1 which
specifies that an entity to disclose their material accounting
policies rather than their significant accounting policies and
include corresponding amendments to Ind AS 107 and Ind AS
34 with effect from April 01, 2023.

Ind AS 8 - Accounting Policies, Changes in Accounting
Estimates and Errors

The Ministry of Corporate Affairs (“MCA”") vide notification dated
March 31, 2023, has issued an amendment to Ind AS 8 which
specifies that the definition of ‘accounting estimates’ and

4" Annual Report 2022-23
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Notes to the standalone financial statements for the year ended March 31, 2023

included amendments to Ind AS 8 to help entities distinguish
changes in accounting policies from changes in accounting
estimates with effect from April 01, 2023.

Ind AS 12 - Income Taxes

The Ministry of Corporate Affairs (“MCA”") vide notification dated
March 31, 2023 has issued an amendment to Ind AS 12 which
narrowed the scope of the initial recognition exemption so that
it does not apply to transactions that give rise to equal and
offsetting temporary differences. Also there is corresponding
amendment to Ind AS 101. The effective date for adoption of
this amendment is annual periods beginning on or after April
01, 2023.

The Company is in the process of evaluating the impact on
financial statements.

Basis of Preparation

The standalone financial statements of the Company have been
prepared in accordance with Indian Accounting Standards (Ind
AS), including the rules notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to
time) and Presentation and disclosure requirements of Division
IT of Schedule III to the Companies Act, 2013 as amended from
time to time.

The standalone financial statements have been prepared on a
historical cost basis except for certain financial assets and
liabilities (refer accounting policy regarding financial
instruments) which have been measured at fair value.

The functional and presentation currency of the Company is
Indian Rupee ("%") which is the currency of the primary economic
environment in which the Company operates, and all values are
rounded to nearest crore except when otherwise indicated.

The standalone financial statements for the year ended March
31, 2023 reflected an excess of current liabilities over current
assets of ¥ 756.34 crore and losses from operations before tax
amounting to ¥ 282.86 crore. However, net worth of the
Company is positive of ¥ 403.27 crore. Further, Management is
taking various initiatives including monetization of assets,
recovery of outstanding claims in various infra business (highway
sector/ EPC), raising finances from financial institutions/ group
companies, strategic investors and from other strategic initiatives
and refinancing of existing debts. Such initiatives will enable
the Company to have sufficient funds to meet its financial
obligations in an orderly manner. Accordingly, the standalone
financial statements continue to be prepared on a going concern
basis.

313



GAR

Notes to the standalone financial statements for the year ended March 31, 2023

2.2. Summary of significant accounting policies

J14

a.

Current versus non-current classification

The Company presents assets and liabilities in the
standalone financial statements based on current/ non-
current classification. An asset is treated as current when it
is:

Expected to be realised or intended to be sold or
consumed in normal operating cycle,

ii.  Held primarily for the purpose of trading,

iii. Expected to be realised within twelve months after
the reporting period, or

iv.  Cash or cash equivalent unless restricted from being
exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current.
A liability is current when:

It is expected to be settled in normal operating cycle,
ii.  Itis held primarily for the purpose of trading,

iii. Itis due to be settled within twelve months after the
reporting period, or

iv.  Thereis no unconditional right to defer the settlement
of the liability for at least twelve months after the
reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-
current assets and liabilities.

Advance tax paid is classified as non-current assets.

The operating cycle is the time between the acquisition of
assets for processing and their realisation in cash and cash
equivalents. The Company has identified twelve months
as its operating cycle.

Fair value measurement of financial instruments

The Company measures financial instruments, such as,
derivatives at fair value at each balance sheet date using
valuation techniques.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes
place either:

a) Inthe principal market for the asset or liability, or

b) In the absence of a principal market, in the most
advantageous market for the asset or liability

The principal or the most advantageous market must be
accessible by the Company.

The fair value of an asset or a liability is measured using
the assumptions that market participants would use when
pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are
appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the
use of relevant observable inputs and minimising the use
of unobservable inputs.

All assets and liabilities for which fair value is measured or
disclosed in the standalone financial statements are
categorised within the fair value hierarchy, described as
follows, based on the lowest level input that is significant
to the fair value measurement as a whole:

Level T — Quoted (unadjusted) market prices in active
markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is
directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level
input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the
standalone financial statements on a recurring basis, the
Company determines whether transfers have occurred
between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at
the end of each reporting period.

Revenue from contracts with customer

The Company recognises revenue from contracts with
customers when it satisfies a performance obligation by
transferring promised good or service to a customer. The
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revenue is recognised to the extent of transaction price
allocated to the performance obligation satisfied.
Performance obligation is satisfied over time when the
transfer of control of asset (good or service) to a customer
is done over time and in other cases, performance
obligation is satisfied at a point in time. For performance
obligation satisfied over time, the revenue recognition is
done by measuring the progress towards complete
satisfaction of performance obligation. The progress is
measured in terms of a proportion of actual cost incurred
to-date, to the total estimated cost attributable to the
performance obligation.

Transaction price is the amount of consideration to which
the Company expects to be entitled in exchange for
transferring good or service to a customer excluding
amounts collected on behalf of a third party. Variable
consideration is estimated using the expected value
method or most likely amount as appropriate in a given
circumstance. Payment terms agreed with a customer are
as per business practice and there is no financing
component involved in the transaction price.

Costs to obtain a contract which are incurred regardless of
whether the contract was obtained are charged-off in the
statement of profit and loss immediately in the period in
which such costs are incurred. Incremental costs of
obtaining a contract, if any, and costs incurred to fulfil a
contract are amortised over the period of execution of the
contract in proportion to the progress measured in terms
of a proportion of actual cost incurred to-date, to the total
estimated cost attributable to the performance obligation.

Significant judgments are used in:

1. Determining the revenue to be recognised in case of
performance obligation satisfied over a period of time;
revenue recognition is done by measuring the
progress towards complete satisfaction of
performance obligation. The progress is measured in
terms of a proportion of actual cost incurred to-date,
to the total estimated cost attributable to the
performance obligation.

2. Determining the expected losses, which are
recognised in the period in which such losses become
probable based on the expected total contract cost
as at the reporting date.

Revenue from operations

Revenue from operation is exclusive of goods and service
tax (GST). Revenue includes adjustments made towards

4" Annual Report 2022-23
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liquidated damages and variation wherever applicable.
Escalation and other claims, which are not ascertainable/
acknowledged by customers are not taken into account.

Revenue from construction/project related activity is
recognised as follows:

1. Cost plus contracts: Revenue from cost plus contracts
is recognized over time and is determined with
reference to the extent performance obligations have
been satisfied. The amount of transaction price
allocated to the performance obligations satisfied
represents the recoverable costs incurred during the
period plus the margin as agreed with the customer.

2. Fixed price contracts: Contract revenue is recognised
over time to the extent of performance obligation
satisfied and control is transferred to the customer.
Contract revenue is recognised at allocable transaction
price which represents the cost of work performed
on the contract plus proportionate margin, using the
percentage of completion method. Percentage of
completion is the proportion of cost of work
performed to-date, to the total estimated contract
costs.

Impairment loss (termed as provision for foreseeable losses
in the standalone financial statements) is recognized in the
statement of profit and loss to the extent the carrying
amount of the contract asset exceeds the remaining
amount of consideration that the Company expects to
receive towards remaining performance obligations (after
deducting the costs that relate directly to fulfil such
remaining performance obligations). In addition, the
Company recognises impairment loss (termed as provision
for expected credit loss on contract assets in the standalone
financial statements) on account of credit risk in respect of
a contract asset using expected credit loss model on similar
basis as applicable to trade receivables.

Contract balances
Contract assets

A contract asset is the right to consideration in exchange
for goods or services transferred to the customer. If the
Company performs by transferring goods or services to a
customer before the customer pays consideration or before
payment is due, a contract asset is recognised for the
earned consideration that is conditional. Contract assets
are transferred to receivables when the rights become
unconditional and contract liabilities are recognized as and
when the performance obligation is satisfied.
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Trade receivables

The trade receivables are measured at transaction price
and do not contain significant financing component. Trade
receivable represents the Group's right to an amount of
consideration that is unconditional (i.e., only the passage
of time is required before payment of the consideration is
due). Refer to accounting policies of financial assets in
financial instruments — initial recognition and subsequent
measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or
services to a customer for which the Company has received
consideration (or an amount of consideration is due) from
the customer. If a customer pays consideration before the
Company transfers goods or services to the customer, a
contract liability is recognised when the payment is made
or the payment is due (whichever is earlier). Contract
liabilities are recognised as revenue when the Company
performs under the contract.

Income from management/ technical services

Income from management/ technical services is recognised
as per the terms of the agreement on the basis of services
rendered.

Sale of electrical energy/ Renewable Energy Certificate
(‘REC")

a.  Revenue from energy units sold is recognised on
accrual basis as per the terms of the Power Purchase
Agreement (PPA) and Letter of Intent (LOI) [collectively
hereinafter referred to as 'the PPAs’'] and tariff rates
determined by Central Electricity Regulatory
Commission ('CERC'). Revenue includes unbilled
revenue accrued up to the end of the year.

Revenue from energy units sold on a merchant basis
is recognised in accordance with billings made to the
customers based on the units of energy delivered and
rates agreed with customers.

b.  Revenue from sale of infirm power are recognised as
per the guidelines of CERC. Revenue prior to date of
commercial operation are reduced from Project cost.

c.  Revenue/charges from Unscheduled Interchange for
the deviation in generation with respect to scheduled
units are recognized/ charged at rate notified by CERC
from time to time, are adjusted to revenue from sale
of energy.

d. Revenue from sale of power is net of prompt payment
rebate eligible to the customers.

e. Claims for delayed payment charges and any other
claims, which the Company is entitled to under the
PPAs, are accounted for in the year of acceptance by
the customers. Similarly commission, liquidated
damages and any other charges are accounted for in
the year of acceptance.

Interest income

Interest income is recognised on a time proportion basis
taking into account the amount outstanding and the rate
applicable except the interest income received from
customers for delayed payments which are accounted on
the basis of reasonable certainty / realisation.

For all debt instruments measured either at amortised cost
or at fair value through other comprehensive income,
interest income is recorded using the effective interest rate
(EIR). EIR is the rate that exactly discounts the estimated
future cash payments or receipts over the expected life of
the financial instrument or a shorter period, where
appropriate, to the gross carrying amount of the financial
asset or to the amortised cost of a financial liability. When
calculating the effective interest rate, the Company
estimates the expected cash flows by considering all the
contractual terms of the financial instrument but does not
consider the expected credit losses. Interest income is
included in finance income in the statement of profit and
loss. Interest income is included in other operating income
in the statement of profit and loss.

Dividends

Dividend income is recognised when the Company’s right
to receive the payment is established, which is generally
when shareholders approve the dividend.

Taxes on income
Current income tax

Tax expense for the year comprises current and deferred
tax. The tax currently payable is based on taxable profit for
the year. Taxable profit differs from net profit as reported
in the statement of profit and loss because it excludes items
of income or expense that are taxable or deductible in other
years and it further excludes items that are never taxable
or deductible. Current income tax assets and liabilities are
measured at the amount expected to be recovered from
or paid to the taxation authorities. The Company’s liability
for current tax is calculated using the tax rates and tax laws
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that have been enacted or substantively enacted by the
end of the reporting period.

Current income tax relating to items recognised outside
profit or loss is recognised outside profit or loss (either in
other comprehensive income or in equity). Current tax items
are recognised in correlation to the underlying transaction
either in OCI or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject
to interpretation and establishes provisions where
appropriate.

Deferred tax

Deferred tax is the tax expected to be payable or
recoverable on differences between the carrying values of
assets and liabilities in the standalone financial statements
and the corresponding tax bases used in the computation
of the taxable profit and is accounted for using the balance
sheet liability model. Deferred tax liabilities are generally
recognised for all the taxable temporary differences. In
contrast, deferred tax assets are only recognised to the
extent that is probable that future taxable profits will be
available against which the temporary differences can be
utilised.

Deferred tax assets are recognized for all deductible
temporary differences, carry forward of unused tax credits
and unused tax losses, to the extent that it is probable that
taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused
tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at
each balance sheet date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be
utilized.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the year when the asset
is realized or the liability is settled, based on tax rates (and
tax laws) that have been enacted or substantively enacted
at the balance sheet date.

Deferred tax relating to items recognised outside profit or
loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items
are recognised in correlation to the underlying transaction
either in OCI or directly in equity.
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Deferred tax assets and deferred tax liabilities are offset if
alegally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate
to the same taxable entity and the same taxation authority.

Property, plant and equipment

Freehold land is carried at historical cost and is not
depreciated. All other items of property, plant and
equipment are stated at historical cost less accumulated
depreciation and accumulated impairment losses, if any.
Historical cost includes expenditure that is directly
attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Company and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
asset are derecognised when replaced. All other repairs
and maintenance are charged to the statement of profit
and loss during the reporting period in which they are
incurred.

The Company identifies and determines cost of each
component/ part of the asset separately, if the component/
part has a cost which is significant to the total cost of the
asset having useful life that is materially different from that
of the remaining asset. These components are depreciated
over their useful lives; the remaining asset is depreciated
over the life of the principal asset.

Depreciation is calculated on a straight-line basis over the
estimated useful lives of the assets as follows:

Category of asset* Estimated useful life
Plant and equipment 4 - 15 years*

Office equipments 5 years

Furniture and fixtures 10 years

Vehicles 8 - 10 years
Computers 3 years

* The Company, based on technical assessment made by
the technical expert and management estimate, depreciates
certain items of plant and equipment over estimated useful
lives which are different from the useful life prescribed in
Schedule II to the Companies Act, 2013.

Further, the management has estimated the useful lives of
asset individually costing ¥ 5,000 or less to be less than
one year, whichever is lower than those indicated in
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Schedule II. The management believes that these estimated
useful lives are realistic and reflect fair approximation of
the period over which the assets are likely to be used.

The residual values, useful lives and methods of
depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if
appropriate.

An item of property, plant and equipment and any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount
of the asset) is included in the standalone statement of
profit and loss when the asset is derecognised.

Intangible assets

Intangible assets acquired separately are measured on
initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated
amortisation and accumulated impairment losses, if any.

The useful lives of intangible assets are assessed as either
finite or indefinite.

Intangible assets with finite lives are amortised over the
useful economic life and assessed for impairment whenever
there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period with
the effect of any change in the estimate being accounted
for on a prospective basis. Changes in the expected useful
life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered
to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets
with finite lives is recognised in the standalone statement
of profit and loss unless such expenditure forms part of
carrying value of another asset.

Gains or losses arising from derecognition of an intangible
asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset
and are recognised in the standalone statement of profit
and loss when the asset is derecognised.

A summary of the policies applied to the Company'’s intangible assets is, as follows:

Intangible assets Useful lives Amortisation Internally generated
method used or acquired
Other concession and operator rights Definite (25 years) Straight-line basis Acquired

Borrowing cost

Borrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds
including interest expense calculated using the effective
interest method. Borrowing cost also includes exchange
differences to the extent regarded as an adjustment to the
borrowing costs.

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended
use or sale are capitalised as part of the cost of the asset
until such time as the assets are substantially ready for the
intended use or sale. All other borrowing costs are expensed
in the period in which they occur.

Leases

The determination of whether an arrangement is (or
contains) a lease is based on the substance of the

arrangement at the inception of the lease. The arrangement
is, or contains, a lease if fulfilment of the arrangement is
dependent on the use of a specific asset or assets and the
arrangement conveys a right to use the asset or assets,
even if that right is not explicitly specified in an
arrangement.

A lease is classified at the inception date as a finance lease
or an operating lease.

The Company as a lessee

Assets acquired on leases where a significant portion of
risk and rewards of ownership are retained by the lessor
are classified as operating leases. Lease rental are charged
to statement of profit and loss on straight-line basis except
where scheduled increase in rent compensate the lessor
for expected inflationary costs.

The Company enters into leasing arrangements for various
assets. The assessment of the lease is based on several
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factors, including, but not limited to, transfer of ownership
of leased asset at end of lease term, lessee’s option to
extend/purchase etc.

At lease commencement date, the Company recognises a
right-of-use asset and a lease liability on the balance sheet.
The right-of-use asset is measured at cost, which is made
up of the initial measurement of the lease liability, any initial
direct costs incurred by the Company, an estimate of any
costs to dismantle and remove the asset at the end of the
lease (if any), and any lease payments made in advance of
the lease commencement date (net of any incentives
received).

The Company depreciates the right-of-use assets on a
straight-line basis from the lease commencement date to
the earlier of the end of the useful life of the right-of-use
asset or the end of the lease term. The Company also
assesses the right-of-use asset for impairment when such
indicators exist. At lease commencement date, the
Company measures the lease liability at the present value
of the lease payments unpaid at that date, discounted using
the interest rate implicit in the lease if that rate is readily
available or the Company’s incremental borrowing rate.
Lease payments included in the measurement of the lease
liability are made up of fixed payments (including in
substance fixed payments) and variable payments based
on an index or rate. Subsequent to initial measurement,
the liability will be reduced for payments made and
increased for interest. It is re-measured to reflect any
reassessment or modification, or if there are changes in
in-substance fixed payments. When the lease liability is re-
measured, the corresponding adjustment is reflected in the
right-of-use asset. The Company has elected to account
for short-term leases using the practical expedients. Instead
of recognising a right-of-use asset and lease liability, the
payments in relation to these are recognised as an expense
in statement of profit and loss on a straight-line basis over
the lease term.

The Company as a lessor

Leases are classified as finance leases when substantially
all of the risks and rewards of ownership transfer from the
Company to the lessee. Amounts due from lessees under
finance leases are recorded as receivables at the Company's
net investment in the leases. Finance lease income is
allocated to accounting periods so as to reflect a constant
periodic rate of return on the net investment outstanding
in respect of the lease.
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Leases in which the Company does not transfer substantially
all the risks and rewards of ownership of an asset are
classified as operating leases. Rental income from operating
lease is recognised on a straight-line basis over the term
of the relevant lease. Initial direct costs incurred in
negotiating and arranging an operating lease are added
to the carrying amount of the leased asset and recognised
over the lease term on the same basis as rental income.

Inventories

Raw materials, components, stores and spares are valued
at lower of cost and net realisable value. However, materials
and other items held for use in the production of inventories
are not written down below cost if the finished products in
which they will be incorporated are expected to be sold at
or above cost. Cost of raw materials, components and stores
and spares is determined on a weighted average basis.

Net realisable value is the estimated selling price in the
ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the
sale.

Costs incurred that relate to future activities on the contract
are recognised as “Contract work in progress”.

Contract work in progress comprising construction costs
and other directly attributable overheads is valued at lower
of cost and net realisable value.

Impairment of non-financial assets

As at the end of each accounting year, the Company reviews
the carrying amounts of its Property, plant and equipment,
intangible assets to determine whether there is any
indication that those assets have suffered an impairment
loss. If such indication exists, the said assets are tested for
impairment so as to determine the impairment loss, if any.
Goodwill and the intangible assets with indefinite life are
tested for impairment each year.

Impairment loss is recognised when the carrying amount
of an asset exceeds its recoverable amount. Recoverable
amount is determined:

(i) inthe case of an individual asset, at the higher of the
fair value less costs of disposal and the value in use;
and

(i) inthe case of a cash generating unit (a group of assets
that generates identified, independent cash flows), at
the higher of the cash generating unit's net fair value
less costs of disposal and the value in use.
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(The amount of value in use is determined as the present
value of estimated future cash flows from the continuing
use of an asset and from its disposal at the end of its useful
life. For this purpose, the discount rate (pre-tax) is
determined based on the weighted average cost of capital
of the company suitably adjusted for risks specified to the
estimated cash flows of the asset).

For this purpose, a cash generating unit is ascertained as
the smallest identifiable group of assets that generates cash
inflows that are largely independent of the cash inflows
from other assets or groups of assets.

If recoverable amount of an asset (or cash generating unit)
is estimated to be less than its carrying amount, such deficit
is recognised immediately in the statement of profit and
loss as impairment loss and the carrying amount of the
asset (or cash generating unit) is reduced to its recoverable
amount.

When an impairment loss subsequently reverses, the
carrying amount of the asset (or cash generating unit) is
increased to the revised estimate of its recoverable amount,
but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had
no impairment loss is recognised for the asset (or cash
generating unit) in prior years. A reversal of an impairment
loss is recognised immediately in the statement of profit
and loss.

Government Grant

Government grants are recognised where there is
reasonable assurance that the grant will be received and
all attached conditions will be complied with. When the
grant relates to an expense item, it is recognised as income
on a systematic basis over the periods that the related costs,
for which itis intended to compensate, are expensed. When
the grant relates to an asset, it is recognised as income in
equal amounts over the expected useful life of the related
asset. When the Group receives grants of non-monetary
assets, the asset and the grant are recorded at fair value
amounts and released to profit or loss over the expected
useful life in a pattern of consumption of the benefit of the
underlying asset i.e. by equal annual instalments. When
loans or similar assistance are provided by governments
or related institutions, with an interest rate below the
current applicable market rate, the effect of this favourable
interest is regarded as a government grant. The loan or
assistance is initially recognised and measured at fair value
and the government grant is measured as the difference
between the initial carrying value of the loan and the

proceeds received. The loan is subsequently measured as
per the accounting policy applicable to financial liabilities.

Provisions and contingent liabilities

Provisions are recognised when the Company has a present
obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the
obligation. When the Company expects some or all of a
provision to be reimbursed, for example, under an
insurance contract, the reimbursement is recognised as a
separate asset, but only when the reimbursement is virtually
certain. The expense relating to a provision is presented in
the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.

A provision for onerous contracts is recognised when the
expected benefits to be derived by the Company from a
contract are lower than the unavoidable cost of meeting
its obligations under the contract. The provision is
measured at the present value of the lower of the expected
cost of terminating the contract and the expected net cost
of continuing with the contract. Before a provision is
established, the Company recognises any impairment loss
on the assets associated with that contract.

A contingent liability is a possible obligation that arises
from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain
future events beyond the control of the Company or a
present obligation that is not recognized because it is not
probable that an outflow of resources will be required to
settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot
be recognized because it cannot be measured reliably. The
Company does not recognize a contingent liability but
discloses its existence in the standalone financial
statements.

Provisions and contingent liability are reviewed at each
balance sheet date.

Retirement and other employee benefits

Retirement benefit in the form of provident fund, pension
fund and superannuation fund are defined contribution
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schemes. The Company has no obligation, other than the
contribution payable. The Company recognizes
contribution payable to provident fund, pension fund and
superannuation fund as expenditure, when an employee
renders the related service. If the contribution payable to
the scheme for service received before the balance sheet
reporting date exceeds the contribution already paid, the
deficit payable to the scheme is recognized as a liability
after deducting the contribution already paid. If the
contribution already paid exceeds the contribution due for
services received before the balance sheet date, then excess
is recognized as an asset to the extent that the pre-payment
will lead to, for example, a reduction in future payment or
a cash refund.

Accumulated leave, which is expected to be utilized within
the next twelve months, is treated as short-term employee
benefit. The Company measures the expected cost of such
absences as the additional amount that it expects to pay
as a result of the unused entitlement that has accumulated
at the reporting date.

The Company treats accumulated leave expected to be
carried forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such long-
term compensated absences are provided for based on
the actuarial valuation using the projected unit credit
method at the year-end.

The Company presents the leave as a current liability in
the standalone balance sheet, to the extent it does not
have an unconditional right to defer its settlement for
twelve months after the reporting date.

The cost of providing benefits under the defined benefit
plan is determined using the projected unit credit method
using actuarial valuation to be carried out at each balance
sheet date.

In case of funded plans, the fair value of the plan assets is
reduced from the gross obligation under the defined
benefit plans to recognise the obligation on a net basis.

Re-measurements, comprising of actuarial gains and losses,
the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability and the
return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognised
immediately in the standalone balance sheet with a
corresponding debit or credit to retained earnings through
OClI in the period in which they occur. Re-measurements
are not reclassified to the statement of profit and loss in
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subsequent periods.

Past service costs are recognised in the statement of profit
and loss on the earlier of:

a. The date of the plan amendment or curtailment, and

b. The date that the Company recognises related
restructuring costs

Net interest is calculated by applying the discount rate to
the net defined benefit liability or asset. The Company
recognises the following changes in the net defined benefit
obligation as an expense in the statement of profit and
loss:

a.  Service costs comprising current service costs, past-
service costs, gains and losses on curtailments and
non-routine settlements; and

b.  Net interest expense or income.
Financial instruments

Financial assets and financial liabilities are recognised when
the Company becomes a party to the contract embodying
the related financial instruments. All financial assets,
financial liabilities and financial guarantee contracts are
initially measured at transaction cost and where such values
are different from the fair value, at fair value. Transaction
costs that are directly attributable to the acquisition or issue
of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through
profit and loss) are added to or deducted from the fair
value measured on initial recognition of financial asset or
financial liability. Transaction costs directly attributable to
the acquisition of financial assets and financial liabilities at
fair value through profit and loss are immediately
recognised in the statement of profit and loss. In case of
interest free or concession loans/debentures/preference
shares given to subsidiaries, associates and joint ventures,
the excess of the actual amount of the loan over initial
measure at fair value is accounted as an equity investment.
On de-recognition of such financial instruments in its
entirety, the difference between the carrying amount
measured at the date of de-recognition and the
consideration received is adjusted with equity component
of the investments.

The Company has made an irrevocable election to measure
investments in equity instruments issued by subsidiaries,
associates and joint ventures at Fair Value Through Other
Comprehensive Income (FVTOCI). Amounts recognised in
Other Comprehensive Income are not subsequently
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reclassified to the statement of profit and loss.

Investment in preference shares/ debentures of the
subsidiaries are treated as equity instruments if the same
are convertible into equity shares or are redeemable out
of the proceeds of equity instruments issued for the
purpose of redemption of such investments. Investment in
preference shares/ debentures not meeting the aforesaid
conditions are classified as debt instruments at amortised
cost.

Effective interest method

The effective interest method is a method of calculating
the amortised cost of a financial instrument and of
allocating interest income or expense over the relevant
period. The effective interest rate is the rate that exactly
discounts future cash receipts or payments through the
expected life of the financial instrument, or where
appropriate, a shorter period.

(a) Financial assets
. Measurement and valuation
1. Financial assets at amortised cost

Financial assets are subsequently measured
at amortised cost if these financial assets
are held within a business model whose
objective is to hold these assets in order to
collect contractual cash flows and the
contractual terms of the financial asset give
rise on specified dates to cash flows that
are solely payments of principal and interest
on the principal amount outstanding.

2. Financial assets measured at fair value

Financial assets are measured at fair value
through other comprehensive income if
these financial assets are held within a
business model whose objective is to hold
these assets in order to collect contractual
cash flows or to sell these financial assets
and the contractual terms of the financial
asset give rise on specified dates to cash
flows that are solely payments of principal
and interest on the principal amount
outstanding.

Financial asset not measured at amortised
cost or at fair value through other
comprehensive income is carried at fair
value through the statement of profit and

loss.

For financial assets maturing within one year
from the balance sheet date, the carrying
amounts approximate fair value due to the
short maturity of these instruments.

Impairment of financial assets

Loss allowance for expected credit losses is
recognised for financial assets measured at
amortised cost and fair value through the
statement of profit and loss.

The Company recognises impairment loss on
trade receivables using expected credit loss
model, which involves use of provision matrix
constructed on the basis of historical credit loss
experience as permitted under Ind AS 109 —
Impairment loss on investments.

For financial assets whose credit risk has not
significantly increased since initial recognition,
loss allowance equal to twelve months expected
credit losses is recognised. Loss allowance equal
to the lifetime expected credit losses is
recognised if the credit risk on the financial
instruments has significantly increased since
initial recognition.

De-recognition of financial assets

The Company de-recognises a financial asset
only when the contractual rights to the cash flows
from the financial asset expire, or it transfers the
financial asset and the transfer qualifies for de-
recognition under Ind AS 109.

If the Company neither transfers nor retains
substantially all the risks and rewards of
ownership and continues to control the
transferred asset, the Company recognises its
retained interest in the assets and an associated
liability for amounts it may have to pay.

If the Company retains substantially all the risks
and rewards of ownership of a transferred
financial asset, the Company continues to
recognise the financial asset and also recognises
a collateralised borrowing for the proceeds
received.

On de-recognition of a financial asset in its
entirety, the difference between the carrying
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amounts measured at the date of de-recognition . Financial guarantee contracts
and the consideration received is recognised in

i Financial guarantee contracts issued by the
standalone statement of profit and loss.

Company are those contracts that require a

For trade and other receivables maturing within
one year from the balance sheet date, the
carrying amounts approximate fair value due to
the short maturity of these instruments.

payment to be made to reimburse the holder
for a loss it incurs because the specified debtor
fails to make a payment when due in accordance
with the terms of a debt instrument. Financial

(b) Financial liabilities and equity instruments guarantee contracts are recognised initially as a

liability at fair value, adjusted for transaction

Classification as debt or equity costs that are directly attributable to the issuance

Financial liabilities and equity instruments issued by of the guarantee. Subsequently, the liability is

the Company are classified according to the substance measured at the higher of the amount of loss
of the contractual arrangements entered into and the

definitions of a financial liability and an equity

allowance determined as per impairment
requirements of Ind AS 109 and the amount

instrument. recognised less cumulative amortisation.

Measurement and valuation
1. Equity instruments

An equity instrument is any contract that
evidences a residual interest in the assets
of the Company after deducting all of its
liabilities. Equity instruments are recorded
at the proceeds received, net of direct issue
costs.

2. Financial liabilities

Financial liabilities are initially measured at
fair value, net of transaction costs, and are
subsequently measured at amortised cost,
using the effective interest rate method
where the time value of money is significant.
Interest bearing bank loans, overdrafts and
issued debt are initially measured at fair
value and are subsequently measured at
amortised cost using the effective interest
rate method. Any difference between the
proceeds (net of transaction costs) and the
settlement or redemption of borrowings is
recognised over the term of the borrowings
in the statement of profit and loss.

For trade and other payables maturing
within one year from the balance sheet date,
the carrying amounts approximate fair value
due to the short maturity of these
instruments.
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Put option liability

The potential cash payments related to put
options issued by the Company over the equity
of subsidiary companies to non-controlling
interests are accounted for as financial liabilities
when such options may only be settled other
than by exchange of a fixed amount of cash or
another financial asset for a fixed number of
shares in the subsidiary. The financial liability for
such put option is accounted for under Ind AS
109.

The amount that may become payable under the
option on exercise is initially recognised at fair
value under other financial liabilities with a
corresponding debit to investments.

If the put option is exercised, the entity
derecognises the financial liability by discharging
the put obligation. In the event that the option
expires unexercised, the liability is derecognised
with a corresponding adjustment to investment

De-recognition

A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same
lender on substantially different terms, or the
terms of an existing liability are substantially
modified, such an exchange or modification is
treated as the de-recognition of the original
liability and the recognition of a new liability. The
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difference in the respective carrying amounts is
recognised in the statement of profit and loss.

(c) Off-setting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the standalone balance
sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets
and settle the liabilities simultaneously.

Derivative financial instruments

The Company uses derivative financial instruments, such
as forward currency contracts to hedge its foreign currency
risks. Such derivative financial instruments are initially
recognised at fair value on the date on which a derivative
contract is entered into and are subsequently re-measured
at fair value. Derivatives are carried as financial assets when
the fair value is positive and as financial liabilities when the
fair value is negative.

Convertible preference shares/ debentures

Convertible preference shares/debentures are separated
into liability and equity components based on the terms of
the contract.

On issuance of the convertible preference shares/
debentures, the fair value of the liability component is
determined using a market rate for an equivalent non-
convertible instrument. This amount is classified as a
financial liability measured at amortised cost (net of
transaction costs) until it is extinguished on conversion or
redemption.

The remainder of the proceeds is allocated to the
conversion option that is recognised and included in equity
since conversion option meets Ind AS 32 criteria for
conversion right. Transaction costs are deducted from
equity, net of associated income tax. The carrying amount
of the conversion option is not re-measured in subsequent
years.

Transaction costs are apportioned between the liability and
equity components of the convertible preference shares/
debentures based on the allocation of proceeds to the
liability and equity components when the instruments are
initially recognised.

Cash and cash equivalents

Cash and cash equivalent in the standalone balance sheet
comprise cash at banks and on hand and short-term

deposits with an original maturity of three months or less,
which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash and short-term deposits,
as defined above, net of outstanding bank overdrafts as
they are considered an integral part of the Company's cash
management.

Foreign currencies

In preparing the financial statements, transactions in the
currencies other than the Company'’s functional currency
are recorded at the rates of exchange prevailing on the
date of transaction. At the end of each reporting period,
monetary items denominated in the foreign currencies are
re-translated at the rates prevailing at the end of the
reporting period. Non-monetary items carried at fair value
that are denominated in foreign currencies are retranslated
at the rates prevailing on the date when the fair value was
determined. Non-monetary items are measured in terms
of historical cost in a foreign currency are not retranslated.

Exchange differences arising on translation of long term
foreign currency monetary items recognised in the
standalone financial statements before the beginning of
the first Ind AS financial reporting period in respect of which
the Company has elected to recognise such exchange
differences in equity or as part of cost of assets as allowed
under Ind AS 101-"First time adoption of Indian Accounting
Standard” are recognised directly in equity or added/
deducted to/ from the cost of assets as the case may be.
Such exchange differences recognised in equity or as part
of cost of assets is recognised in the statement of profit
and loss on a systematic basis.

Exchange differences arising on the retranslation or
settlement of other monetary items are included in the
statement of profit and loss for the year.

Earnings per share

Basic earnings per share is calculated by dividing the net
profit or loss for the year attributable to equity shareholders
(after deducting attributable taxes) by the weighted
average number of equity shares outstanding during the
year. The weighted average number of equity shares
outstanding during the year is adjusted for events including
a bonus issue.

For the purpose of calculating diluted earnings per share,
the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares

4™ Annual Report 2022-23



GMR Power and
Urban Infra Limited

Notes to the standalone financial statements for the year ended March 31, 2023

outstanding during the period are adjusted for the effects of all dilutive potential equity shares. Potential ordinary shares shall be
treated as dilutive when, and only when, their conversion to ordinary shares would decrease earnings per share or increase loss per

share from continuing operations.
t. Exceptional items

An item of income or expense which due to its size, type or incidence requires disclosure in order to improve an understanding of
the performance of the Company is treated as an exceptional item and the same is disclosed in the financial statements.

u. Corporate social responsibility (‘CSR’) expenditure

The Company charges its CSR expenditure during the year if any, to the statement of profit and loss.
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3. Property, plant and equipment

R in crore)

Particulars Freehold Plant and Furniture Office Vehicles | Computers | Total
land equipments | and fixtures | equipments

Gross carrying amount
As at April 01, 2021 0.25 243.99 4.09 5.37 4.53 8.56 266.79
Additions - 0.26 0.04 0.02 - - 0.32
Disposals - 1.39 0.09 0.05 0.26 0.07 1.86
As at March 31, 2022 0.25 242.86 4.04 5.34 4.27 8.49 265.25
Additions - 0.06 0.00 0.01 - 0.03 0.10
Disposals - 11.59 0.15 0.08 - 0.00 11.82
As at March 31, 2023 0.25 231.33 3.89 5.27 4.27 8.52 253.53
Accumulated depreciation
As at April 01, 2021 - 122.25 3.16 4.98 4.25 8.46 143.10
Charge for the year - 17.95 0.21 0.24 0.08 0.08 18.56
Disposals - 1.29 0.09 0.05 0.26 0.07 1.76
As at March 31, 2022 - 138.91 3.28 5.17 4.07 8.47 159.90
Charge for the year - 15.36 0.17 0.09 0.08 0.02 15.72
Disposals - 10.35 0.15 0.08 - - 10.58
As at March 31, 2023 - 143.92 3.30 5.18 4.15 8.49 165.04
Net carrying amount
As at March 31, 2023 0.25 87.41 0.59 0.09 0.12 0.03 88.49
As at March 31, 2022 0.25 103.95 0.76 0.17 0.20 0.02 105.35

Note:.

(i) Refer note 16 for information on property, plant and equipment pledged as security by the Company.

(i) The title deeds of all the immovable properties held by the Company (other than properties where the Company is the lessee and

the lease agreements are duly executed in favour of the lessee) are held in the name of the Company.

(iii) The Company has not carried out any revaluation of Property, plant and equipment during the current and the previous year.
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4. Intangible assets

(R in crore)

Particulars

Other concession and
operator rights

Total

Gross carrying amount

As at April 01, 2021

5.21

Additions

Disposals

As at March 31, 2022

Additions

Disposals

As at March 31, 2023

Accumulated amortisation

As at April 1, 2021

1.87

1.87

Charge for the year

0.31

0.31

Disposals

As at March 31, 2022

2.18

2.18

Charge for the year

0.31

0.31

Disposals

As at March 31, 2023

2.49

2.49

Net carrying amount

As at March 31, 2023

2.72

2.72

As at March 31, 2022

3.03

3.03

5. Financial assets - Investments

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

A. Investments measured at Fair Value through Other
Comprehensive Income (FVTOCI) (Fully paid up)
Unquoted equity shares

i.  Subsidiary companies

- Domestic Companies

GMR Pochanpalli Expressways Limited ('GPEL')"
[2,070,000 (March 31, 2022: 2,070,000) equity shares of ¥ 10 each]

5.27

4.74

GMR Aviation Private Limited ('GAPL')
[244,080,868 (March 31, 2022: 244,080,868) equity shares of ¥ 10 each]

179.81

124.28

GMR Ambala Chandigarh Expressways Private Limited ('GACEPL')"!"
[47,495,280 (March 31, 2022: 47,495,280) equity shares of ¥ 10 each]

Gateways for India Airports Private Limited ('GFIAL')
[8,649 (March 31, 2022: 8,649) equity shares of ¥ 10 each]

2.26

2.23

GMR Highways Limited (‘'GMRHL')"7#
[767,789,941 (March 31, 2022: 699,895,741) equity shares of T 10 each]

884.24

822.63

GMR Chennai Outer Ring Road Private Limited (GCORRPL')"™
[12,300,000 (March 31, 2022: 12,300,000) equity shares of ¥ 10 each]

5.85

12.09

GMR Energy Trading Limited ('GETL')
[59,939,897 (March 31, 2022: 59,939,897) equity shares of ¥ 10 each]

86.49

119.88
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5. Financial assets - Investments (Contd...)

R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Dhruvi Securities Limited ('DSL') (formerly Dhruvi Securities Private Limited
('DSPL"))?
[190,762,497 (March 31, 2022: 168,059,694) equity shares of ¥ 10 each]

35530

76.65

GMR SEZ & Port Holdings Limited ('GSPHL")
[47,989,999 (March 31, 2022: 47,989,999) equity shares of % 10 each]

7.28

112.06

GMR Hyderabad Vijayawada Expressways Private Limited ('GHVEPL)’
[2,050,000 (March 31, 2022 : 2,050,000) equity shares of ¥ 10 each]

343.90

386.81

GMR Aerostructure Services Limited ('GASL")
[50,000 (March 31, 2022: 50,000) equity shares of ¥ 10 each]

43.52

23.41

GMR Generation Assets Limited ('GGAL')'23456
[1,617,295,559 (March 31, 2022: 1,617,295,559) equity shares of ¥ 10 each]

GMR Krishnagiri SIR Limited ('GKSIR')
[117,500,000 (March 31, 2022 : 117,500,000) equity shares of % 10 each]

36.97

50.42

GMR Green Energy Limited ('GGEL")® (formerly GMR Green Energy Private
Limited) (‘'GGEPL') [50,000 (March 31, 2022 : Nil) equity shares of ¥ 10 each]

0.05

1,950.94

1,735.20

- Overseas companies

GMR Power & Urban Infra (Mauritius) Limited (‘'GPUIML")
(formerly GMR Infra Mauritius Limited ('GIML'))®"
[33,580,596 (March 31, 2022: 181,236,001) equity shares of USD 1 each]

59.54

2,142.26

GMR Coal Resources Pte Limited ('GCRPL")?
[30,000 (March 31, 2022: 30,000) equity shares of SGD 1 each]

0.21

1.35

GMR Male International Airport Private Limited (‘GMIAL")
[154 (March 31, 2022: 154) equity shares of MRF 10 each]

GMR Infrastructure (Overseas) Limited ('GI(O)L")
[100 (March 31, 2022: 100) equity shares of USD 1 each]

59.75

2,143.61

ii. Joint ventures/ associates

GMR Energy Limited ('GEL")"23456.89
[1,057,369,038 (March 31, 2022: 1,057,369,038) equity shares of ¥ 10 each]

377.45

272.51

GMR Energy (Mauritius) Limited ('GEML')
[5 (March 31, 2022: 5) equity share of USD 1 each]

5.29

GMR (Badrinath) Hydro Power Generation Private Limited ('GBHPL')®
[Nil (March 31, 2022: 4,900) equity shares of ¥ 10 each]

377.45

277.80

Total investment in equity shares

2,388.14

4,156.61

B. Investment in preference shares (Fully paid up)

i. Investment in preference shares (in the nature of equity)
of subsidiary companies measured at FVTOCI

GPEL
[4,450,000 (March 31, 2022: 4,450,000) 0.01% compulsorily
convertible non- cumulative preference shares of ¥ 100 each]

20.76

20.76

GCORRPL"
[2,192,500 (March 31, 2022: 2,192,500) 0.01% compulsorily
convertible non-cumulative preference shares of ¥ 100 each]

DSLe

132.46

20.76

153.22
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5. Financial assets - Investments (Contd...)

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

ii. Investment in preference shares of subsidiary
companies at amortised cost

GACEPL
[66,000 (March 31, 2022: 66,000) 8% non-cumulative
redeemable preference shares of ¥ 100 each]

0.66

0.66

GCORRPL
[1,200,000 (March 31, 2022 : 1,200,000) 6% non-cumulative
redeemable convertible preference shares of ¥ 100 each]

20.90

20.06

DSLe 0
[Nil (March 31, 2022: 42,000,000) 8% compulsorily
convertible preference shares of ¥ 10 each]

96.81

GHVEPL’
[8,152,740 (March 31, 2022: 8,152,740) 6% non-cumulative
redeemable/ convertible preference shares of ¥ 100 each]

68.24

63.21

89.80

180.74

Less: Provision for diminution in value of investments in
preference shares at amortised cost

(7.36)

(0.66)

Total investment in preference shares

103.20

333.30

C. Investment in debentures (Fully paid up)

i. Investment in debentures (in the nature of equity)
measured at FVTOCI

a. Subsidiary companies

GMR Aerostructure Services Limited ('GASL")®
[10,000,000 (March 31, 2022: 10,000,000) compulsory
convertible debenures of ¥ 100 each]

100.00

100.00

100.00

100.00

ii. Investment in debentures of subsidiary
companies at amortised cost

GMR Rajam Solar Power Private Limited (GRSPPL)®
[5,000 (March 31, 2022: Nil) 12% unsecured non-convertible
debentures of ¥ 1,000,000 each]

562.73

562.73

Less: Provision for diminution in value of investments in
debentures at amortised cost

(118.98)

Total investment in debentures

543.75

100.00

D. Investments at fair value through profit and loss account

Investment in mutual funds

Union Medium Duration Fund- Regular Plan -Growth
Nil (March 31, 2022: 199,990) units of ¥ 10.2045 each

0.20

Total investment in mutual funds

0.20

Total investments (A+B+C+D)

3,035.09

4,589.91

0.20

Aggregate book value of quoted investments

0.20

Aggregate market value of quoted investments

0.20

Aggregate amount of unquoted investments

3,161.43

4,590.57

Aggregate amount of impairment in the value of investments

(126.34)

(0.66)

1 Details of investments pledged at face value as security in respect of the loans availed by the Company and the investee Companies.

Also refer note 16
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The following unquoted investments included above have been pledged as security in respect of the borrowings of the Company or the

investee Companies:

R in crore)

Description March 31, 2023 March 31, 2022
GMRHL 209.97 209.97
[209,968,722 (March 31, 2022 : 209,968,722 equity share of ¥ 10 each)]

GACEPL 23.27 23.27
[23,272,687 (March 31, 2022 :23,272,687 equity shares of ¥ 10 each)]

GCORRPL 3.49 3.49
[3,487,500 (March 31, 2022 : 3,487,500 equity shares of ¥ 10 each)]

GEL 72.14 85.40
[72,138,054 (March 31, 2022 : 85,399,641 equity share of ¥ 10 each)]

GGAL 1,555.06 1,555.06
[1,555,061,813 (March 31, 2022 : 1,555,061,813 equity shares of ¥ 10 each)]

2 The Company has invested in GGAL which has further invested
in step down subsidiaries and joint ventures. Further, the
Company has outstanding loan (including accrued interest)
amounting to Nil (March 31 2022: Nil) recoverable from GGAL
as at March 31, 2023. Also, the Company together with GGAL
and GMR Energy Projects Mauritius Limited (‘GEPML’) has
investments in GEL amounting to ¥ 895.74 crore and has
outstanding loan (including accrued interest) amounting to
% 1,768.36 crore in GEL as at March 31, 2023. GEL has certain
underlying subsidiaries/ associates/ joint ventures which are
engaged in energy sector as further detailed in note 5(3), 5(4),
5(5) and 5(6) below which have been incurring losses resulting
in substantial erosion in their net worth. Based on its internal
assessment with regard to future operations and valuation
assessment by an external expert during the year ended March
31, 2023, the management of the Company has fair valued its
investments and for reasons as detailed in 5(3), 5(4), 5(5) and
5(6) below, the management is of the view that the fair values
of the Company's investment in GEL is appropriate.

3 GMR Warora Energy Limited (GWEL'), a subsidiary of GEL, is
engaged in the business of generation and sale of electrical
energy from its coal-based power plant of 600 MW situated at
Warora. GWEL had accumulated losses of ¥ 753.07 crore as at
March 31, 2022 and the same has been reduced to ¥ 585.44
crore as at March 31, 2023, which has resulted in substantial
erosion of GWEL's net worth. There have been delays in receipt
of the receivables from customers which has resulted in delays
in meeting its financial liabilities.

Further, GWEL received notices from one of its customer
disputing payment of capacity charges ofX 132.01 crore for the
period March 23, 2020 to June 30, 2020 as the customer had
not availed power during the said period sighting force majeure
on account of COVID 19 pandemic. GWEL responded and
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clarified that the said situation is not covered under the force
majeure clause in view of the clarification by the Ministry of
Power stating that Discoms will have to comply with the
obligation to pay fixed capacity charges as per PPA. The customer
is of the view that the aforesaid clarification by the Ministry of
Power cannot override the terms of the PPA and continue to
dispute the payment thereof.

Accordingly, during the year ended March 31, 2021, GWEL filed
petition with Central Electricity Regulatory Commission ('CERC')
for settlement of the dispute. During the quarter ended March
31, 2022, the said petition was decided in favour of GWEL vide
CERC order dated January 20, 2022 wherein CERC directed the
customer to pay the aforesaid outstanding capacity charges
along with delayed payment surcharge within 60 days from the
date of the aforesaid order. The customer has filed an appeal
against the said CERC order before Appellate Tribunal for
Electricity ('APTEL') during the quarter ended June 30, 2022,
APTEL issued an interim order and directed the customer to pay
25% of the principal amount within a period of one week from
the date of its interim order to GWEL and deposit the balance
outstanding amount in an interest-bearing fixed deposit receipt
with a nationalized bank. However, GWEL has not received any
amount from the customer and the matter is pending conclusion.
The management based on its internal assessment and petition
filed with CERC, is of the view that the aforesaid capacity charges
are fully recoverable.

However, GWEL has certain favorable interim orders towards
the aforementioned claims. Also, during the year ended March
31, 2022, GWEL has entered into a new PPA with Gujarat Urja
Vikas Nigam Limited (‘GUVNL') for the supply of 150 MW of
power from October 2021 to July 2023. Further, GWEL on the
basis of requisite approval of the lenders, has invoked resolution
process as per Resolution Framework for COVID-19 related stress
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prescribed by RBI on December 30, 2020 in respect of all the
facilities (including fund based, non-fund based and investment
in non-convertible debentures) availed by GWEL as on the
invocation date. Further most of the borrowing facilities of GWEL
had become Special Mention Account-2/ Non-Performing
Assets, accordingly resolution process under Prudential
Framework for Resolution of Stressed Assets, as prescribed by
the RBI on June 07, 2019 has been invoked on June 29, 2021 by
default. ICA has been executed on July 27, 2021 by majority of
lenders The lead lender issued a sanction letter dated April 05,
2022 for restructuring of loan facilities. As per the RBI circular as
stated above, a minimum approval of lenders representing 75%
by value of total outstanding loan facilities and 60% of lenders
by number are required for approval of the Resolution plan.

During the quarter ended June 30, 2022, GWEL received the
approvals from the aforesaid requisite lenders on the Resolution
plan and consequently the Resolution plan was adopted in the
board of directors meeting dated June 23, 2022 and approved
by the shareholders of GWEL in the Extraordinary General
Meeting dated June 24, 2022. Accordingly, GWEL has given effect
to the Resolution plan and effect of the same has been disclosed
as an exceptional item in the financial statement of GWEL. In
the consortium meeting held on January 11, 2023 all the lenders
have confirmed the implementation of the resolution plan in
their respective books of accounts. GWEL had claimed
compensation for coal cost pass through and various "change
in law" events from its customers under the Power Purchase
Agreements ('PPA") and has filed petitions with the regulatory
authorities for settlement of such claims in favor of GWEL. GWEL
has trade receivables, other receivables and unbilled revenue
(including claims) of ¥ 882.22 crore and the payment from the
customers against the claims including Interest on such claims
which are substantially pending receipt. Based on certain
favorable interim regulatory orders, the management is
confident of a favorable outcome towards the outstanding
receivables.

Accordingly, GWEL has generated profit after tax of ¥ 167.87
crore during the year ended March 31, 2023 and the
management of GWEL expects that the plant will generate
sufficient profits in the future years and will be able to recover
the receivables and based on business plans and valuation
assessment by an external expert during the year ended March
31, 2023, considering key assumptions such as capacity
utilization of plant in future years based on current levels of
utilization including merchant sales and sales through other long
term PPA's and management’s plan for entering into a new long-
term PPA to replace the PPA earlier entered with one of its
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customers which has expired in June 2020 and the
implementation of the Prudential Framework for resolution of
stressed assets with the lenders of GWEL, the management is of
the view that the carrying value of the net assets in GWEL by
GEL as at March 31, 2023 is appropriate.

GWEL entered into a PPA with Maharashtra State Electricity
Distribution Company Limited (‘MSEDCL') for sale of power for
an aggregate contracted capacity of 200 MW, wherein power
was required to be scheduled from power plant’s bus bar.
MSEDCL disputed place of evacuation of power with
Maharashtra Electricity Regulatory Commission (‘MERC'),
wherein MERC has directed GWEL to construct separate lines
for evacuation of power through State Transmission Utility (‘'STU’)
though GWEL was connected to Central Transmission Utility
('CTU"). Aggrieved by the MERC Order, GWEL preferred an appeal
with APTEL. APTEL vide its interim Order dated February 11, 2014
directed GWEL to start scheduling the power from GWEL's bus
bar and bear transmission charges of inter-state transmission
system towards supply of power. GWEL in terms of the interim
order scheduled the power from its bus bar from March 17,
2014 and paid inter-state transmission charges. APTEL vide its
final Order dated May 08, 2015 upheld GWEL's contention of
scheduling the power from bus bar and directed MSEDCL to
reimburse the inter-state transmission charges hitherto borne
by GWEL as per its interim order. Accordingly, GWEL has raised
claim of ¥ 616.33 crore towards reimbursement of transmission
charges from March 17, 2014 till March 31, 2023. MSEDCL
preferred an appeal with the Hon'ble Supreme Court of India
and the matter is pending conclusion. Pursuant to notification
No. L-1/250/2019/CERC, the transmission charges (other than
the deviation charges) are being directly billed to the respective
customers (DISCOMS) by Power Grid Corporation of India
Limited and accordingly, GWEL has not received transmission
charges (other than the deviation charges) related invoices for
the period December 2020 to March 2023. The final obligation
towards the transmission charges will be decided based on the
order of the Hon'ble Supreme Court of India as stated above.

In view of the favorable Order from APTEL, receipt of substantial
amount towards reimbursement of transmission charges and
legal expert advice, GWEL has recognized the reimbursement
of transmission charges of X 616.33 crore relating to the period
from March 17, 2014 to March 31, 2023. Further the cost of
transmission charges as stated with effect from December 2020
is directly invoiced by Power Grid Corporation of India Limited
to DISCOMS and has been disclosed as contingent liability in
the financials of GWEL pending the final outcome of the matter
in the Hon'ble Supreme Court of India.
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GMR Kamalanga Energy Limited ('GKEL'), a subsidiary of GEL, is
engaged in development and operation of 3*350 MW under
PhaseIand 1*350 MW under Phase II, coal based power project
in Kamalanga village, Orissa and has commenced commercial
operation of Phase I of the project. GKEL has accumulated losses
of ¥ 1,386.84 crore as at March 31, 2023 (X 1,672.49 crore in
March 31, 2022), which has resulted in substantial erosion of
GKEL's net worth due to operational difficulties faced during
the early stage of its operations. Further, GKEL has trade
receivables, other receivables and unbilled revenue (including
claims) of ¥ 1,662.04 crore as at March 31, 2023, for coal cost
pass through and various "change in law" events from its
customers under the PPAs and have filed petitions with the
regulatory authorities for settlement of such claims in favour of
GKEL. The payment from the customers against the claims is
substantially pending receipt as at March 31, 2023. Based on
certain favorable interim regulatory orders with regard to its
petition for ‘Tariff Determination’ and 'Tariff Revision’ with its
customers, the management is confident of a favorable outcome
towards the outstanding receivables of GKEL.

GKEL in view of the Supreme Court Order in Energy Watchdog
vs CERC and others and CERC order in its own case for Haryana
Discoms had sought legal opinion from the legal counsel on
certainty of the claims with Bihar Discom. Considering opinion
received from legal counsels that GKEL has good tenable case
with virtual certainty with respect to coal cost pass through and
favourable Order from APTEL dated December 21, 2018 and
CERC judgment in GKEL's own case for Haryana Discom where
the computation methodology of coal cost pass through was
decided, the management was virtually certain on receipt of
the GKEL's claim of revenue on coal cost pass through and was
of the opinion that no contingency was involved in this regard.
GKEL has received a favourable order on September 16, 2019
whereby the CERC has allowed the coal cost pass through to be
charged to the Bihar Discom, based on a certain methodology.
The Hon'ble Appellate Tribunal passed an Order in Appeal no -
423 on August 06, 2021 allowing GKEL to recover expenditure
incurred in procurement of alternate coal due to short fall in
domestic coal supply corresponding to schedule generation
pertaining to Bihar PPA and further allowed GKEL to recover the
carrying cost from the date of Change in Law events till the
dues are paid.

Further, as detailed below there are continuing litigations with
SEPCO Electric Power Construction Corporation (SEPCO) (‘Capital
Creditors') which are pending settlement. Further during the
previous year, GKEL has won the bid for supply of balance 150
MW to Haryana Discom. GKEL has signed fuel supply agreement

with Coal India Limited for supply of coal from its Mahanadi
Coal Field Mines for 0.36 crore ton which is within a distance of
15 KM from the plant site. In addition to above, GKEL has won
the bid (Shakti-III) for supply of 0.04 crore ton of coal for balance
150 MW. GKEL is actively pursuing its customers for realization
of claims and selling its untied capacity in exchange market to
support the GKEL's ability to continue the business without
impact on its operation.

Further, GKEL had entered agreement with SEPCO in 2008 for
the construction and operation of coal fired thermal power plant.
There were certain disputes between the parties in relation to
the delays in construction and various technical issues relating
to the construction and operation of the plant. SEPCO served a
notice of dispute to GKEL in March 2015 and initiated arbitration
proceedings. The Arbitral Tribunal has issued an opinion (the
Award) on September 07, 2020 against GKEL. Since there were
computation/ clerical/ typographical errors in the Award, both
parties (GKEL and SEPCO) immediately applied for correction of
the award under Section 33 of the Arbitration & Conciliation
Act 1996 (as amended). The Arbitral Tribunal considered the
applications of both the parties and has pronounced the
corrected award on November 17, 2020. GKEL already accounted
for the aforementioned liability as per the award pertaining to
the retention money, unpaid invoices and the Bank Guarantee
revoked. GKEL has challenged the award under section 34 of
the Arbitration and Conciliation Act, 1996 before the Hon'ble
High Court of Orissa on February 15, 2021 and December 31,
2021 respectively.

The High Court vide its judgement and order dated June 17,
2022 has dismissed the petition filed by GKEL on February 15,
2021 to put aside the Final Award on the basis that impugned
award does not fall under the category which warrants
interference under Section 34 of the Arbitration Act. GKEL has
challenged judgement by filing special leave petition before the
Supreme Court of India on grounds; a) Violation of Principles of
Natural Justice, b) Judgement is in violation of the guidelines
laid by Supreme Court for timely pronouncing of judgements c)
Violation of due process of law and others. Based on legal advice
obtained, GKEL seems to have a good arguable case to challenge
section 34 judgement and have it set side. Therefore, GKEL is
not expecting any cash outflow in this matter in the foreseeable
future. GKEL has in its books made provisions in view of the
disputes between SEPCO and GKEL and taken into consideration
the Award and the Final Award passed by the Arbitral Tribunal
based on generally accepted accounting practices. Irrespective
of the heads under which they appear or their nomenclature/
heading/title/narration, etc., such provisions do not make GKEL
liable for payment since liability is disputed.

4™ Annual Report 2022-23



In view of these matters, business plans (including expansion
and optimal utilization of existing capacity), valuation assessment
by an external expert during the year ended March 31, 2023,
the management is of the view that the carrying value of the
investments in GKEL held by GEL as at March 31, 2023 is
appropriate.

GMR Bajoli Holi Hydropower Private Limited (‘GBHHPL'), a
subsidiary of GEL has set up 180 MW hydro based power plant
in Chamba, District of Himachal Pradesh. It had experienced
delays in the completion of construction and incurred costs
overruns. During the current year, GBHHPL has commenced
commercial operations. Further, during the current year i.e. with
effect from July 13,2022, GBHHPL has terminated its agreement
with Gammon Engineers and Contractors Private Limited (‘the
contractor’) in respect of the hydropower project as GBHHPL
noticed repeated slippages by the contractor in achieving the
targets and multifarious breaches under the work orders.

The construction had to be completed by June 2018, however
the project was delayed and as a part of one time settlement
with the contractor, extension was granted till May 31, 2020.
Even after such time extension and payment of huge unadjusted
advances, the contractor could not finish the critical components
of civil works within the extended date and further delayed the
completion of the project. As a consequence of such delay,
GBHHPL had recovered its dues including due to liquidated
damages and unadjusted advances from the contractor by way
of invoking available bank guarantees (BGs) provided by the
contractor, amounting to X 128.89 crore and accordingly GBHHPL
has adjusted it against such advances.

Further, during the current year on June 10, 2022, GBHHPL
invoked arbitration against the contractor to recover their further
dues, however counter claims was also filed by the contractor
before the arbitration tribunal towards costs and damages on
account of prolongation of the Contract. GBHHPL filed its reply
to the Statement of Defence and counter claims on March 01,
2023. Currently, the matter is pending adjudication before the
Arbitral Tribunal.

Based on the assessment of such claims and upon consideration
of advice from the independent legal consultant, the
management believes that GBHHPL has reasonable chances of
recovery of its dues from the contractor in the future and
accordingly, based on the valuation assessment carried out by
an external expert during the year ended March 31, 2023, is of
the view that the carrying value of its investments in GBHHPL
held by GEL as at March 31, 2023 is appropriate.
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The Company together with GMR Highway Limited ("GMRHL")
a subsidiary of the Company, has invested in GMR Hyderabad
Vijayawada Expressways Private Limited (GHVEPL') amounting
to ¥ 1,087.80 crore. Based on its internal assessment with regard
to future operations and valuation assessment by an external
expert during the year ended March 31, 2023, the management
of the Company has fair valued its investments and for reasons
as detailed below, the management is of the view that the fair
values of the Company’s investments in GHVEPL is appropriate.

GHVEPL a step down subsidiary of the Company, has been
incurring losses since the commencement of its commercial
operations and has accumulated losses of ¥ 1,653.86 crore as at
March 31, 2023. The management believes that these losses are
primarily due to loss of revenue arising as a result of drop in
commercial traffic on account of bifurcation of State of Andhra
Pradesh and ban imposed on sand mining in the region. The
management of the Group based on its internal assessment and
a legal opinion, believes that these events constitute a Change
in Law as per the Concession Agreement and GHVEPL is entitled
to a claim for losses suffered on account of the aforementioned
reasons and accordingly filed its claim for the loss of revenue
till the year ended March 31, 2017 with National Highways
Authority of India ('NHAT).

The claim of GHVEPL was rejected by NHAI and accordingly
during the year ended March 31, 2018, GHVEPL had decided to
proceed with arbitration and accordingly Arbitral Tribunal was
constituted and claims were filed.

On October 09, 2009 GHVEPL and National Highways Authority
of India (NHAI) entered into the concession agreement for the
project highway. The project was initially developed from existing
2 lanes to 4 lanes to be further developed to 6 laning
subsequently (before 14th anniversary of the appointed date).
If 6 laning is not carried out (if so required by NHAI/desired by
GHVEPL), concession period would be restricted to 15 years as
against 25 years. GHVEPL has been amortising intangible assets
over the concession period of 25 years.

The Arbitral Tribunal vide its order dated March 31, 2020, had
pronounced the award unanimously, upholding GHVEPL's
contention that bifurcation of state of Andhra Pradesh and ban
on sand mining in the region constitutes Change in Law event
and GHVEPL is entitled for compensation for the loss of revenue
arising as a result of drop in commercial vehicles. Majority of
the Tribunal members have directed NHAI to constitute a
committee for determining the claim amount based on data/
records available with GHVEPL and NHAL The minority member
in the Tribunal however was of the opinion that Tribunal should
have constituted the Committee instead of directing NHAI, which

333



GAR

Notes to the standalone financial statements for the year ended March 31, 2023

334

is against the principle of natural justice. GHVEPL, aggrieved by
the findings, had filed applications under Section 9 and 34 of
the Arbitration Act, 1996, before the Hon'ble Delhi High Court
challenging the award on the limited ground of (i) constitution
of the committee by NHAI for quantification of compensation
and (ii) for interim measures by restraining NHAI, demanding
premium and taking coercive / precipitate measures under the
Concession Agreement. Vide order dated August 04, 2020, the
Hon'ble Delhi High Court upheld the decision of the Arbitral
Tribunal that there was a change in law due to ban on sand
mining and State bifurcation.

The Hon'ble Delhi High Court on August 04, 2020 had passed
an Order wherein it upheld the decision of the Arbitral Tribunal
that there was a change in law due to ban on sand mining and
State bifurcation.The Hon'ble Delhi High Court has also held
that GHVEPL is entitled for compensation due to Change in Law
and the application of NHAI was dismissed. For quantification
of claim of GHVEPL, the committee to be appointed by NHAI
has been struck down and in its place the Court has appointed
a retired judge of Supreme Court as sole arbitrator to quantify
the claims.

On February 28, 2022, the Sole Arbitrator had submitted his
report to the Hon'ble Delhi High Court by determining the claim
amount at ¥ 1,672.20 crore, as against claimed amount of
% 1,676.34 crore, up to March 31, 2020 with direction to follow
the same methodology and formula for claims for the financial
year ended March 31, 2021 and onwards. Further, the Sole
arbitrator has also granted interest on claim amount in terms of
Clause 47.5 of the Concession Agreement. The report submitted
by the Sole arbitrator has been taken on record by the Hon'ble
Delhi High Court and the Court has fixed the next hearing on
July 07,2023. On March 29, 2022, NHAI has made an application
before the Sole arbitrator seeking correction of computational
error in his report submitted to the Hon'ble High Court. On
October 20, 2022 the sole arbitrator has passed an order
dismissing the application made by NHAL NHAL in the interim
has also filed an application u/s 34 of Arbitration Act before
Hon'ble Delhi High Court against the report of Sole Arbitrator.

NHAI has challenged the aforesaid Order dated August 04, 2020
before divisional bench of Hon’ble Delhi High Court, wherein
the Hon'ble Delhi High Court has clarified that the sole arbitrator
shall continue to discharge his duties subject to final outcome
of the appeal however in the interim order dated September
14,2021 the Hon'ble Court has formed a prima facie view that it
would only be fair that NHAI should secure the Premium payable
by the GHVEPL till the issues are resolved. Aggrieved the said
order of Divisional Bench, the GHVEPL filed a Special leave

petition before the Hon'ble Supreme Court, wherein the
Supreme Court vide its Order dated March 10, 2022 has quashed
the impugned interim order with the request directing the
Hon'ble Delhi High Court to decide the matter as expeditiously
as possible. The matter is now listed before the Hon'ble Delhi
High Court on July 04, 2023.

On May 08, 2020, GHVEPL has received a notice from NHAI
stating that it is satisfied that six-laning is not required for the
project highway and four laning is sufficient for operating the
project highway thereby restricting the concession period to 15
years pursuant to Clause 3.2.2 of the Concession Agreement
dated October 09, 2009. GHVEPL has filed a response with NHAI
on May 26, 2020, June 16, 2020, August 31, 2020 and October
19, 2020 seeking material on record on the basis of which NHAI
has decided that six-laning is not required, since in terms of
GHVEPL's assessment, six-laning shall be required considering
the current traffic flow on the project highway. NHAI however
vide its letter dated June 24, 2020 and October 15, 2020 has
stated that the contention of GHVEPL is unmerited and due
reasons have been conveyed, even though no substantial
information is provided on the basis of which such decision is
taken. In this regard, GHVEPL has obtained a legal opinion from
its Counsel handling NHAI matter in the Honorable Delhi High
Court which has opined that with the majority findings of the
Arbitral Award in favour of GHVEPL, issuance of Notice dated
May 8, 2020 and letter dated June 24, 2020 / October 15, 2020
by NHAI is in bad light and arbitrary.

Legal Counsel opined that NHAI being aware of the financial
implications of the Notice dated May 08, 2020 trying to somehow
avoid quantifying and making any payment of the claim to
GHVEPL under Change in Law. The Counsel further opined that,
NHAI after having failed in its series of coercive steps including
the notices for recovery of alleged Premium, suspension notice
and notices in relation to non-compliance of O & M requirements
has, on May 08, 2020, issued the Notice under Article 3.2.2 of
the Concession Agreement and that too in the middle of
extensive arguments in the aforesaid petitions before the
Hon'ble Delhi High Court, only to make GHVEPL to somehow
give up its claims and avoid determination of claims. GHVEPL
on October 30, 2020 has issued Notice of Dispute under Article
44.2 read with Clause 44.1.2 of the Concession Agreement to
NHAI for amicable settlement as a first step in dispute resolution,
which has been declined by NHAI on December 04, 2020.
Pursuant to the notice dated April 06, 2021, the Arbitrators have
been appointed and the Arbitral Tribunal has held its first hearing
setting procedural timelines for hearing the litigation.

The Hon'ble Tribunal vide interim order dated September 29,
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2021 has stayed the letter and the matter is in process. NHAI
subsequently has suggested resolving all the disputes through
the process of conciliation and the matter was referred to
Committee of Conciliation of Independent Experts (CCIE-III)
constituted by NHAI on approval from GHVEPL. The Committee
has held two hearings and in the hearing held on April 25, 2022,
GHVEPL had given a proposal for amicable settlement to which
the Committee granted one month's time to NHAI to discuss
internally and inform the Committee of its decision, which has
not reached any effective conclusion and hence discontinued.
In view of the same, the Arbitral Tribunal recommenced the
proceedings and the hearing has been fixed for July 20, 2023
for cross examination of the witnesses. The legal counsel has
also opined that GHVEPL is in good position to assert for
concession period of 25 years. Accordingly, considering the
matter is sub-judice, concession life of 25 years with six laning
has been considered for the purposes of the amortization of
Intangibles considering the initiation of Arbitration Proceedings
challenging the communication/notice by NHAI / Regulator
restricting the period to 15 years with four-laning. GHVEPL has
been recognizing a provision of additional concession fees
(premium) of X 1,291.57 crore including interest payable thereon
till March 31, 2023 (March 31, 2022: X 1,007.83 crore), which is
unpaid pending finality of litigation proceedings as detailed
below.

Further, the valuation expert based on the assumptions that it
would be receiving the compensation in the future and expected
future traffic flow over a concession period of 25 years had
determined value in use of GHVEPL assets as at December 31,
2022 (i.e. valuation date) which is higher than the carrying value
of assets.

The management, based on its internal assessment, legal
opinion, certain interim favourable orders and valuation
assessment made by an external expert, is of the view that the
carrying value of the aforesaid investment of the Company
together with GMRHL in GHVEPL, taking into account the matters
described above is appropriate and accordingly, no adjustments
to the aforesaid balance have been made in the standalone
financial statements for the year ended March 31, 2023.

i) During the year ended March 31, 2023 ;

a) The Company has invested in the 67,894,200 shares
of ¥ 10/- each in GMR Highways Limited during the
year purchased from GMR Generations Assets Limited.
Pursuant to the sanctioned Composite Scheme of
Arrangement for Amalgamation amongst GMR Tuni-
Anakapalli Expressways Limited, GMR Tambaram
Tindivanam Expressways Limited (Transferor
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Companies), GMR Highways Limited (“Transferee
Company”) and their respective Shareholders and
Creditors sanctioned vide Order dated August 03,
2022 by Hon'ble National Company Law Tribunal,
Mumbai Bench (NCLT), allotment of 67,894,200 equity
shares of ¥ 10/- each was made to GMR Generations
Assets Limited on September 06, 2022.

Investment in 50,000 shares of ¥ 10/- each in GGEL
during the year.

GPUIML has bought back 147,655,405 equity shares
at USD 1.48 per share during the year.

The Company has sold the 4,900 equity shares of ¥
10/- each in GMR (Badrinath) Hydro Power Generation
Private Limited.

DSL has issued 22,702,703 equity shares to the
Company for early conversion of existing 8%
compulsorily convertible preference shares of ¥ 10
each at ¥ 18.50 per equity share.

The Company has purchased Non Convertible
Debentures from Synergy Metals & Mining Investment
Holdings Limited ('Synergy') worth ¥ 500 crore issued
by GRSPPL .

The Company has investment in subsidiary GPUIML
and GPUIML has further invested in step down
subsidiary GCRPL including other overseas entities.
During the year ended March 31, 2023, GCRPL, has
entered into a Share Purchase Agreement ('SPA’) with
PT Radhika Jananta Raya ("Buyer") a subsidiary of PT
ABM Investama Tbk ("PTABM") and PTABM to divest
its 30% equity stake in PT Golden Energy Mines Tbk
("PT GEMS"), an associate of GCRPL, following a
competitive bidding process. On closing, GCRPL has
received a gross consideration of USD 42.00 crore.
Further, GCRPL is also entitled to receive a deferred
consideration based on mutually agreed milestones.
The transaction was subject to certain conditions
precedent, which have been completed.

The Company has recorded a decline of ¥ 59.83 crore
in the fair value of equity (including the impact of the
aforesaid SPA) in GPUIML (the holding company of
GCRPL which held investments in PT GEMS as
mentioned above) in "Other Comprehensive Income"
during the year ended March 31, 2023 respectively.

Above downside has been recorded primarily due to
investment in PTGEMS was carried at Fair Value
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through Other Comprehensive income (FVTOCI) in
accordance with Ind AS 109 (Financial Instruments).

During the year ended March 31, 2022 ;

a)

b)

Investment in 142, 12% unsecured Optionally
Convertible Cumulative Debentures of ¥ 1,000,000/-
each in GMR Krishnagiri SIR Limited redeemed during
the year.

Investment in 0.01% optionally convertible debentures
of ¥ 10,000,000/- each and 0.01% optionally
convertible debetures (OCDs) of ¥ 1,00,000 each in
GMR SEZ Port Holding Limited redeemed during the
year.

During the year, the Company has transferred the
Compulsorily Convertible Debentures in GMR Bajoli
Holi Hydropower Private Limited (a joint venture of

6. Trade receivables

10

11

d)

GEL) to GMR Rajam Solar Power Private Limited (a
joint venture of GEL) under the novation agreement.

The Company has invested in 100,000,000, 0.001%
compulsory convertible debenures ('CCDs') at a face
value of ¥ 10 each in GASL.The CCDs are compulsorily
convertible into equity shares at the face value after 5
years from the date of the allotment. The CCDs are
compulsorily convertible at the option of the holder.

The Company does not hold any shares in these entities. The

value of investment represents investments in additional equity

on account of financial guarantees.

This amount pertains to equity component of 8% compulsorily

convertible preference shares issued by DSL, the same has been

converted into equity. Refer note 5(8).

This includes share held by others on behalf of the Company.

R in crore)

Particulars Non-current Current
March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Unsecured, considered good
Receivable from related parties (refer note 32) 0.83 0.83 21.58 0.96
Other trade receivables = 0.05 11.44 8.68
(A) 0.83 0.88 33.02 9.64
Trade receivables- credit impaired
Receivable from related parties (refer note 32) - - 1.40 1.40
Other trade receivables 28.79 28.79 1.78 1.78
(B) 28.79 28.79 3.18 3.18
Loss allowance
Less: Trade receivables - loss allowances © (28.79) (28.79) (3.18) (3.18)
(refer note 36(c))
Total trade receivables (A+B+C) 0.83 0.88 33.02 9.64
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R in crore)

Particulars

As at March 31, 2023

Outstanding for following periods from due date of payment

Less than | 6 months | 1-2 year | 2-3 year |More than| Total

6 months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good 25.18 0.31 6.17 0.12 1.24 33.02
i) Undisputed Trade Receivables - Have significant - - - - - -

increase in credit risk

iii) Undisputed Trade Receivables - Credit impaired - - - - 3.18 3.18
iv) Disputed - Considered good - - - - - -
v) Disputed - Have significant increase in credit risk - - - - - -
vi) Disputed - Credit impaired - - - - - -
Total 25.18 0.31 6.17 0.12 4.42 36.20
Impairment allowance - - - - 3.18 3.18
Total 25.18 0.31 6.17 0.12 1.24 33.02

Particulars

As at March 31, 2022

Outstanding for fo

llowing periods from due date of payment

Less than | 6 months | 1-2 year | 2-3 year |More than| Total

6 months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good 2.13 4.54 0.75 1.68 0.54 9.64
i) Undisputed Trade Receivables - Have significant - - - - - -

increase in credit risk

iii) Undisputed Trade Receivables - Credit impaired - - - - 3.18 3.18
iv) Disputed - Considered good - - - - - -
v) Disputed - Have significant increase in credit risk - - - - - -
vi) Disputed - Credit impaired - - - - - -
Total 2.13 4.54 0.75 1.68 3.72 12.82
Impairment allowance - - - - 3.18 3.18
Total 2.13 4.54 0.75 1.68 0.54 9.64

(i) Non current trade receivables ageing schedule is as follows:

R in crore)

Particulars As at March 31, 2023
Outstanding for following periods from due date of payment
Less than | 6 months | 1-2 year | 2-3 year |More than| Total
6 months | - 1 year 3 year
i) Undisputed Trade Receivables - Considered good - - - - 0.83 0.83
i) Undisputed Trade Receivables - Have significant - - - - - -
increase in credit risk
iii) Undisputed Trade Receivables - Credit impaired - - - - 28.79 28.79
iv) Disputed - Considered good - - - - - -
v) Disputed - Have significant increase in credit risk - - - - - -
vi) Disputed - Credit impaired - - - - - -
Total - - - - 29.62 29.62
Impairment allowance - - - - 28.79 28.79
Total - - - - 0.83 0.83
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(R in crore)
Particulars As at March 31, 2022
Outstanding for following periods from due date of payment
Less than | 6 months | 1-2 year | 2-3 year |More than| Total
6 months | - 1 year 3 year
Undisputed Trade Receivables
i) Undisputed Trade Receivables - Considered good - - - - 0.88 0.88
ii)  Undisputed Trade Receivables - Have significant
increase in credit risk - - - - - -
iii) Undisputed Trade Receivables - Credit impaired - - - - 28.79 28.79
Disputed Trade Receivables
iv) Disputed - Considered good - - - - - -
v) Disputed - Have significant increase in credit risk - - - - - -
vi) Disputed - Credit impaired - - - - - -
Total - - - - 29.67 29.67
Impairment allowance - - - - 28.79 28.79
Grand Total - - - - 0.88 0.88

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other
person. Nor any trade or other receivable are due from firms or private companies respectively in which any director is a partner,
a director or a member.

Trade receivables are non-interest bearing.

Includes retention money (net of impairment allowances) of ¥ 0.83 crore (March 31, 2022: ¥ 0.88 crore). These payments are
deducted by customer to ensure performance of the Company's obligations and hence are receivable on the completion of

contract or after the completion of defect liability period as defined in the respective contract and accordingly no discounting has
been done for the same.

2. Refer note 16 for information on trade receivables pledged as security against borrowings.
3. Payment is generally received from customers (excluding retention money) in due course as per agreed terms of contract with
customers which usually ranges from 0 - 30 days.
7. Loans

R in crore)

Particulars

Non-current Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Unsecured, considered good

Loan to related parties (refer note no 32) 1,082.00 1,506.47 1,011.33 522.51

Loan to others - - - 0.01
1,082.00 1,506.47 1,011.33 522.52

Loans receivables - credit impaired- related parties

(refer note 32 and 49(xi)) 399.51 474.02 577.93 302.58

399.51 474.02 577.93 302.58

Loss allowance

Less: Loans receivables - credit impaired - related parties

(refer note 32 and 36(c)) (399.51) (474.02) (577.93) (302.58)

Total loans 1,082.00 1,506.47 1,011.33 522.52

(i) Loans are non-derivative financial instruments which generate a fixed or variable interest income for the Company. The carrying value

may be affected by the changes in the credit risk of the counter parties.
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(i)  The Company has made a provision for diminution in the value of loan of ¥ 977.44 crore as at March 31, 2023 (March 31, 2022:% 776.60
crore). Further, provision for diminution in the value of loan during the year has been disclosed as an ‘exceptional item’ in the standalone
financial statements of the Company for the year ended March 31, 2023.

(iii) Noloans are due from directors or other officers of the Company either severally or jointly with any other person. Nor any loans are due

from firms or private companies respectively in which any director is a partner, a director or a member.

(iv) The above loans have been given for business purpose.

(v) The loans that fall under the category of “Loans - Non current" are repayable after one year.

8. Other financial assets

(R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Unsecured, considered good unless stated otherwise

Security deposit with others - - 0.45 1.97
Non-current bank balances (refer note 13 (b)) 11.88 60.93 - -
Unbilled revenue - others (refer note 33) - - 5.77 5.52
Unbilled revenue - related parties (refer note 32 and 33) - - 957.29 891.93
Interest accrued on fixed deposits - - 1.05 1.27
Interest accrued on loans and debentures to related parties - - 411.34 213.90
(refer note 32)

Non trade receivable considered good - - 0.90 10.87
Other receivable (refer note 32)* - 211.38 1.84 150.40
Total other financial assets 11.88 272.31 1,378.64 1,275.86

* Includes receivable against sale of 84,22,31,444 Compulsory Convertible Debentures (CCDs) of ¥ 10 each amounting to ¥ 313.21 crore (net
of amount received) as at March 31, 2022 issued by Kakinada SEZ Limited ('KSL'). Further, during the year ended March 31, 2023 the
management has reassessed the situation with respect to the aforementioned receivable and provided for the balance consideration receivable

of ¥ 313.21 crore. (refer note 43)

9. Non-current tax assets (net)

(R in crore)

Particulars

Non-current

March 31, 2023

March 31, 2022

Advance income tax

5.20

4.67

Total non-current tax assets (net)

5.20

4.67

10. Deferred tax asset (net)

(R in crore)

Particulars

Non-current

March 31, 2023

March 31, 2022

Deferred tax assets arising on account of

Brought forward losses 94.52 0.17
Expenses deductible on payment 0.90 0.30
Total deferred tax assets (A) 95.42 0.47
Deferred tax liabilities arising on account of

Financial liabilities recognised at amortised cost 93.60 -
Property, plant and equipment and Intangible assets 1.82 0.47
Total deferred tax liabilities (B) 95.42 0.47
Total deferred tax assets (net) (A-B) - -
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11. Other assets

R in crore)

Particulars

Non-current

Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Advances other than capital advances

Unsecured, considered good

Advance to suppliers = - 58.52 121.30
Advance to employees = - 0.15 -
(A) - - 58.67 121.30
Other advances
Prepaid expenses = - 0.38 1.08
Balances with statutory/ government authorities 2.60 4.84 20.79 47.01
Generation based incentive receivable* = - 0.10 0.10
(B) 2.60 4.84 21.27 48.19
Total other assets (A+B) 2.60 4.84 79.94 169.49

* Generation based incentive is receivable for generation of renewable energy. There are no unfullfiled conditions or contingencies attached

to these grants.

12. Inventories

R in crore)
Particulars March 31, 2023| March 31, 2022
Raw materials (valued at lower of cost and net realizable value)* 47.58 84.39
Total inventories 47.58 84.39
* Refer note 16 for information on inventories pledged as security against borrowings
13. (a) Cash and cash equivalents

(R in crore)
Particulars Non-current Current

March 31, 2023

March 31, 2022

March 31, 2023

March 31, 2022

Cash and cash equivalents

Balances with banks:

— incurrent accounts - - 14.55 5.21
- deposits with original maturity of less than or = - 0.35 0.43
equal to three months’
Cash on hand - - 0.01 0.02
(A) - - 14.91 5.66
13 (b) Other bank balances
— deposits with remaining maturity for more than three - - 41.17 8.98
months but less than or equal to twelve months'?
- deposits with remaining maturity for more than 11.88 60.93 = -
twelve months'
(B) 11.88 60.93 41.17 8.98
Amount disclosed under non-current financial assets (11.88) (60.93) - -
(refer note 8)
(9] (11.88) (60.93) - -
Total (A+B+C) - - 56.08 14.64

1. A charge has been created over the deposits of ¥ 53.40 crore (March 31, 2022: % 70.34 crore) towards various loans, guarantees, letter
of credit facilities, working capital facilities, bank performance guarantee and Debt Service Reserve Account ('DSRA') maintained by the

Company for loans availed by the Company from banks and financial institutions (refer note 16).
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2. Includes deposits with original maturity of more than 3 months but less than 12 months of ¥ 41.17 crore (March 2022: X 8.98 crore)

14. Equity Share Capital

Equity Shares
Particulars Number of (R in crore)
shares

Authorised share capital:

At April 01, 2021 50,000,000 50.00
Increase during the year* 1,050,000,000 500.00
At March 31, 2022 1,100,000,000 550.00
Increase/(decrease) during the year - -
At March 31, 2023 1,100,000,000 550.00

* Pursuant to Composite Scheme of Amalgamation and Arrangement as sanctioned by the Hon'ble National Company Law Tribunal, Bench
at Mumbai vide its order dated December 22, 2021, the authorised share capital was altered from ¥ 500,000,000 divided into 50,000,000
Equity Shares of face value of ¥ 10/- each to ¥ 5,500,000,000 divided into 1,1700,000,000 Equity Shares of face value of ¥ 5/- each on the

scheme become effective.

a. Issued equity capital

Particulars Number of R in crore)
shares

At April 01, 2021 - -

Equity shares issued pursuant to scheme of arrangement [refer note 14(b)(i)] 603,594,528 301.80

At March 31, 2022 603,594,528 301.80

Increase/(decrease) during the year - -

At March 31, 2023 603,594,528 301.80

b. Equity share pending issuance

Particulars Number of (R in crore)
shares

At April 01, 2021 603,594,528 301.80

Equity shares issued pursuant to scheme of arrangement [refer note 14(b)(i)] (603,594,528) (301.80)

At March 31, 2022 - -

At March 31, 2023 - -

(i)

The National Company Law Tribunal (“NCLT"), Mumbai vide its order pronounced on December 22, 2021 had sanctioned the Composite
Scheme of Arrangement. The Scheme has been made effective from December 31, 2021 and as per the Scheme the existing paid up
share capital of ¥ 0.10 crore held by GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) ('GIL) stands cancelled.
In terms of the Scheme the Company had alloted 1 shares of X 5/- each to shareholders of GIL for every 10 shares held in GIL. Accordingly
on January 31, 2022 603,594,528 equity shares of ¥ 5/- each aggregating ¥ 301.80 crore have been alloted and the shares held by GIL
stands cancelled. (refer note 45)

Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of X 5 per share. Every member holding equity shares is entitled to
one vote per share. The Company declares and pays dividend in Indian rupees.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the equity
shareholders.
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d. Shares held by holding /ultimate holding company and/ or their subsidiaries/ associates.

Out of the equity share issued by the Company, shares held by its holding company, ultimate holding company and their subsidiaries/

associates are as below:

Name of Shareholder

March 31, 2023*

March 31, 2022*

Number of R in crore) Number of (R in crore)
shares held shares held
GMR Enterprises Private Limited (‘GEPL’), holding company 274,084,313 137.04 274,084,313 137.04
GMR Infra Ventures LLP ('GIVLLP’), a subsidiary of the
holding company 3,132,181 1.57 3,132,181 1.57
GMR Business and Consulting LLP (‘'GBC’), a subsidiary of
the holding company 76,513,516 38.26 76,513,516 38.26
Hyderabad Jabilli Properties Private Limited, a subsidiary
of the holding company 5,750,000 2.88 5,750,000 2.88

# Face value of ¥ 5/- each

e. Details of Shareholding more than 5% shares in the Company

Name of Shareholder

March 31, 2023

March 31, 2022

Number of % in Holding Number of % in Holding
shares held shares held
GEPL, holding company 274,084,313 45.41% 274,084,313 45.41%
GBC, a subsidary of holding company 76,513,516 12.68% 76,513,516 12.68%
DVI Fund (Mauritius) Limited* - - 51,250,711 8.49%
ASN Investments Limited 43,906,992 7.27% 43,906,992 7.27%

*No shareholding as on March 31, 2023

As per records of the Company including its register of shareholders/ members, the above share holding represents both legal and beneficial

ownership of shares.

f.  Shares held by promoters

March 31, 2023

March 31, 2022

Name of Shareholder # Number of % in Holding Number of % in Holding % of change
shares held shares held during the year

GEPL 274,084,313 45.41% 274,084,313 45.41% 0.00%

Mallikarjuna Rao Grandhi* 173,233 0.03% 173,233 0.03% 0.00%

*Includes shares held as karta of HUF and trustee of trust
# The total promoters and promoters group shareholding as on March 31, 2023 is 361,116,914 shares constituting 59.83% (March 31, 2022:
361,116,914 shares constituting 59.83%) of the paid up equity share capital of the Company.

g. Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the
period of five years immediately preceding the reporting date:

The Company has not made any buy-back of shares, nor has there been an issue of shares by way of bonus share without payment
being received in cash since the incorporation of the Company.

Pursuant to the composite scheme of arrangement (refer note 45), the Company on January 31, 2022 allotted 603,594,528 equity shares

of T 5/- each to the shareholders of GIL. These shares were issued for consideration other than cash.

h. Shares reserved for issue under options

For details of shares reserved for issue on conversion of foreign currency convertible bonds ('FCCB’), refer note 16(1) related to terms of

conversion/ redemption of FCCB.
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15. Other Equity ( in crore)
A) Equity component of related party loan’
Balance as at April 01, 2021 1.24
Add: Equity component from related party loan 242.71
Balance as at March 31, 2022 243.95
Less: Extinguishment of equity component from related party loan (229.22)
Balance as at March 31, 2023 (A) 14.73
B) Fair valuation through other comprehensive income ('"FVTOCI’) 2
Balance as at April 01, 2021 (9,360.34)
Add: Gain on equity instruments classified as FVTOCI 590.86
Balance as at March 31, 2022 (8,769.48)
Add: Loss on equity instruments classified as FVTOCI (357.66)
Less: Amount transferred to retained earning [Refer note 5(8)] (1,067.20)
Balance as at March 31, 2023 (B) (10,194.34)
C) Capital reserve 3
Balance as at April 01, 2021 (301.80)
Balance as at March 31, 2022 (301.80)
Balance as at March 31, 2023 ((9) (301.80)
D) Securities premium #
Balance as at April 01, 2021 10,010.98
Balance as at March 31, 2022 10,010.98
Balance as at March 31, 2023 (D) 10,010.98
E) Retained earnings®
Balance as at April 01, 2021 209.02
Less: Loss for the year (48.68)
Less: Re-measurement loss on defined benefit plans (0.13)
Balance as at March 31, 2022 160.21
Less: Loss for the year (282.86)
Less: Re-measurement loss on defined benefit plans (0.79)
Add: Transfer from fair valuation through other comprehensive income 1,067.20
('"FVTOCI') reserve [Refer note 5(8)]
Balance as at March 31, 2023 (E) 943.76
F) Foreign currency monetary translation difference reserve (‘FCMTR’) ¢
Balance as at April 01, 2021 (159.35)
Add: Exchange difference loss on FCCB recognised during the year (73.77)
Less: FCMTR amortisation during the year 10.81
Balance as at March 31, 2022 (222.31)
Add: Exchange difference loss on FCCB recognised during the year (175.38)
Less: FCMTR amortisation during the year 25.83
Balance as at March 31, 2023 (F) (371.86)
Total other equity (A+B+C+D+E+F)
Balance as at March 31, 2022 1,121.55
Balance as at March 31, 2023 101.47

1. Equity component of related party loan has been created on interest free loan provided by related parties. The same has been converted
into interest bearing loans during the current year resulting in extinguishment of equity component of related party loan.
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2. The Company recognises changes in the fair value of investments in equity securities in other comprehensive income. These changes

are accumulated within the FVTOCI reserves within equity.

3. Capital reserve created pursuant to composite scheme of amalgamation and arrangement. [refer note 14(b)(i)]

4.  Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such
as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

5. Retained Earnings are the profits of the Company earned till date net of appropriations.

6. FCMTR represents unamortised foreign exchange differences arising on translation of long-term foreign currency monetary items.

16. Financial liabilities - Borrowings

R in crore)

Particulars Non-current Current
March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Bonds
275 (March 31, 2022 : 275) 7.5% Foreign Currency 2,214.34 2,042.41 - -
Convertible Bonds (‘FCCBs') of USD 1,000,000 each
(unsecured)’
Term Loans
From banks
Indian rupee term loans (secured)*4>17 - 623.52 14.42 140.44
From financial institutions
Indian rupee term loans (unsecured)® 43.81 87.55 43.81 43.49
Others
Loans from related parties (unsecured) 789101115 763.57 882.69 175.00 198.94
Bank overdraft (secured)’® - - 114.50 176.70
Working capital loan (secured)?® - - 93.00 93.13
Loans from related parties (unsecured) 121314 - - 202.50 239.74
3,021.72 3,636.17 643.23 892.44
The above amount includes
Secured borrowings - 623.52 221.92 410.27
Unsecured borrowings 3,021.72 3,012.65 421.31 48217
3,021.72 3,636.17 643.23 892.44

GMR Airports Infrastructure Limited ('GIL") (formerly GMR
Infrastructure Limited) had issued 6 (six) Foreign Currency
Convertible Bonds (FCCBs) of USD 50,000,000 each, aggregating
to USD 300 million due in 2075 to the Kuwait Investment
Authority (“KIA") on December 10, 2015. The National Company
Law Tribunal (NCLT), Mumbai vide its order dated on December
22,2021 had approved the Composite Scheme of Amalgamation
and Arrangement amongst GMR Power Infra Limited, GIL and
the Company (“Scheme”). The Scheme inter-alia provides for
Demerger of EPC and Urban Infra business of GIL into the
Company. In accordance with the requirements of Section
2(19AA) of the Income Tax Act, 1961, part of the liability
pertaining to the outstanding FCCBs of GIL attributable to the
Demerged Undertaking stands vested to the Company pursuant
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to the Demerger. Thus, upon effectiveness of the Scheme, subject
to necessary regulatory approval, FCCBs of USD 275 million
stands vested to the Company. To give effect to the split of
FCCBs between GIL and the Company, GIL, KIA and the Company
had entered into an agreement on January 12, 2022 inter-alia
for redenomination of the FCCBs into a total of 300 FCCBs, each
having a face value of USD 1,000,000, from 6 FCCBs of USD
50,000,000 each and split of FCCBs between GIL and the
Company such that GIL will retain FCCBs of USD 25 million and
remaining FCCBs of USD 275 million which stands vested to the
Company. The tenure of FCCBs is 60 years from the date of
allotment by GIL and the USD 275 million FCCBs outstanding in
the Company if converted shall account for 111,241,666 equity
shares of the Company. The right of conversion of any or all of
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the FCCBs to equity shares of GIL and / or GPUIL, will need to be
simultaneously exercised in the equivalent ratio.

The outstanding amount as at March 31, 2023 isX 2,214.34 crore
(March 2022: ¥ 2,042.41 crore). Interest is payable on annual
basis. As at March 31, 2023, FCCB holders have not exercised
the conversion option. The Company needs to take necessary
steps in case the bondholders direct the Company to list the
FCCBs on the Singapore Exchange Trading Limited. Also refer
note 16(18) below.

Indian rupee term loan from a bank of ¥ Nil (March 31, 2022:
%19.05 crore) carries interest @ base rate of lender plus spread
of 1.25% p.a. (March 31, 2022: base rate of lender plus spread
of 1.25% p.a.) and interest is payable on a monthly basis. The
loan is secured by i) 10% of cash margin on the outstanding
amount in the form of lien on fixed deposits in favour of the
lender ii) an exclusive charge on assets created out of underlying
facility by GMR Infrastructure (Singapore) Pte Limited (‘GISPL")
in favour of lender approved correspondent bank iii) second
charge on cash flows of GISPL from coal trading under Coal
Sales and Purchase Agreement with GCRPL iv) exclusive charge
on loans given to GEL v) DSRA covering interest payment for
the next three months and vi) securities as set out in note 16(17).
The loan is repayable in fourteen unequal semi-annual
instalments commencing after twelve months from the date of
first disbursement. Further the lender has certain mandatory
prepayment rights as per the terms of the agreements, including
amendments thereof. Further during the current year the
Company has repaid the entire loan.

Indian rupee term loan from a bank of ¥ Nil (March 31, 2022:
¥509.95 crore) carries interest @ lender's marginal cost of funds
based lending rate (‘MCLR’) plus spread of 3.10% p.a. (March
31,2022: MCLR plus spread of 3.10% p.a.) and interest is payable
on a monthly basis. The loan is secured by (i) first charge on the
assets taken on loan by the Company to provide minimum cover
of 1.00 times of the facility outstanding (ii) extension of pledge
over 20% shares of GEL along with all beneficial/economic voting
rights (already cross collateralized for existing term loan facilities
at the Company, RSSL, GGAL (Term Loan-I) GMRHL (Term Loan-
1)) (iii) additional pledge over 8% shares of GEL along with all
beneficial/economic voting rights and non disposal undertaking
over 2% shares of GEL (prior to disbursement) (iv) pledge over
26% shares of GMR Airports Limited along with all beneficial/
economic voting rights (v) margin of 19.14% of outstanding
amount (in form of FD/cash or any other instrument to the
satification of the lender). The loan is repayable in fourteen half
yearly structured instalments commencing after a moratorium
period of one year from the date of first disbursement. Further
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the lender has certain mandatory prepayment rights as per the
terms of the agreements. Further during the current year the
Company has repaid the entire loan. Also refer note 16(17) below.

Indian rupee term loan from a bank of ¥ Nil (March 31, 2022:
¥ 208.10 crore) carries interest @ MCLR plus spread of 1.45%
p.a. (March 31,2022: MCLR plus spread of 1.45% p.a.) and interest
is payable on a monthly basis. The loan is secured by i) first
charge on assets created out of this facility i) 10% of cash margin
on the outstanding amount in the form of lien on fixed deposits
in favour of the lender and iii) securities as set out in note 16(17).
The loan is repayable in twenty eight structured quarterly
instalments commencing from October 2017. Further the lender
has certain mandatory prepayment rights as per the terms of
the agreements, including amendments thereof. Further during
the current year the Company has repaid the entire loan.

Indian rupee term loan from a bank of ¥ 14.42 crore (March 31,
2022: % 26.86 crore) carries interest @ base rate of lender plus
spread of 4.75% p.a. (March 31, 2022: base rate of lender plus
spread of 4.75% p.a.) payable on a monthly basis. The loan is
secured by (i) first pari passu charge on 121.07 acres of land
held by GKSIR and (i) . The loan is repayable in twelve structured
quarterly instalments commencing from April 25, 2021 and
ending on January 25, 2024 as per the revised agreement dated
May 27, 2016. (ii) first ranking pledge/NDU over 49% of equity
shares of GGAL iii) DSRA covering interest payment for the next
three months Further the lender has certain mandatory
prepayment rights as per the terms of the agreements, including
amendments thereof.

Indian rupee term loan from a financial institution of ¥ 87.62
crore (March 31,2022:% 131.04 crore) carries interest @ 12.15%
p.a. (March 31, 2022: 12.15% p.a.) payable on a quarterly basis.
The loan is repayable in six equal annual instalments
commencing at the end of five years from the date of first
disbursement. The loan is secured by an exclusive first charge
on certain immovable properties located in the State of
Telangana owned by Namitha Real Estate Private Limited
(NREPL), a subsidiary of the Company, Corporate Infrastructure
Services Private Limited ('CISPL'), a fellow subsidiary, Varalaxmi
Jute & Twine Mills Private Limited, Vijay Niwas Real Estates
Private Limited and Smt. G. Varalakshmi.

Loan of ¥ 44.70 crore (March 31, 2022: ¥ 44.68 crore) from a
fellow subsidiary, GMR Airport Developers Limited ('GADL')
carries interest @ 12.95% p.a. (March 31, 2022: 12.95% p.a.) and
is payable on a monthly basis. The loan is to be repaid on June
30, 2024.

Loan of ¥ 203.45 crore (March 31, 2022: X 409.64 crore) from a
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fellow subsidiary, GMR Infra Developers Limited ('GIDL') carries
interest 17.25% p.a, 18.25% and 19.46% p.a (March 31, 2022:
19.46% and 17.25%) and is payable along with the principal.
The loan is repayable after 3 years from the date of disbursement
of the loan.

Loan of ¥ 175.00 crore (March 31, 2022 % 175.00 crore), from a
fellow subsidiary, GMR Corporate Affairs Limited ('GCAL') which
carried interest @ 17% p.a. (March 31, 2022: 17%) payable on
monthly basis. The principal is repayable on July 07, 2023.

Loan of ¥ 216.00 crore (March 31, 2022 X 216.00 crore) from a
fellow subsidiary, GMR Airports Limited ('GAL') which carried
interest @ 16% p.a. (March 31, 2022: 16%) payable on monthly
basis. The principal is repayable on June 30, 2024.

Loan of ¥ 327.01 crore (March 31, 2022 X 153.61 crore) from a
fellow subsidiaries, which carried interest ranging between @
11% p.a and 12.25% p.a. (March 31, 2022: 0% to 11%) and is
payable along with repayment of principal or on such intervals
as may otherwise be agreed upon by the parties.

Loan of ¥ Nil (March 31,2022 X 113.55 crore) from its subsidiaries,
which carried interest ranging between @ 10% p.a to 12% p.a
(March 31, 2022: 10% to 12%) and is payable along with
repayment of principal or on such intervals as may otherwise be
agreed upon by the parties.

Loan of X 48.84 crore (March 31, 2022 % 48.84 crore) from its
subsidiary, GMR Pochanpalli Expressways Limited which carried
interest @ 10% p.a. (March 31, 2022: 10%) payable at the end of
the term. The principal is repayable on March 30, 2024.

Loan of ¥ 94.87 crore (March 31, 2022 % 90.72 crore) from its
subsidiaries, which carried interest @ 10% p.a. (March 31, 2022:
10%) payable at the end of the term. The principal is repayable
on March 30, 2024.

Loan of ¥ 31.20 crore (March 31, 2022 % 31.20 crore) from its
subsidiaries, which carried interest @ 17% p.a. (March 31, 2022:
17%) payable at the end of the term. The principal is repayable
onJune 07, 2025.

Out of Bank overdrafts of ¥ 114.50 crore, overdrafts amounting
to X 108.96 crore (DFCC Project Package 2013 59.82 crore, DFCC
Project Package 202 X 49.14 crore) {(March 31, 2022: % 176.70
crore (DFCC Project Package 201 ¥ 63.21 crore, DFCC Project
Package 202X 109.10 crore and OtherX4.39 crore)} and working
capital loan amounting to ¥ 93.00 crore (DFCC Project Package
201) {March 31, 2022:%93.13 crore (DFCC Project Package 201)}
is secured by

A)  First pari passu charge on current assets of GIL SIL-JV and
the Company (DFCC Project Package 202) with IDBI Bank,
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B)  First charge ranking Pari-Passu on the Escrow Account (in
the name of GIL-SIL JV) maintained for the purpose of
Project Package 202 along with other working capital as
well as term loan lenders and first pari-passu charge on
equipment financed by Laksmi Vilas Bank ('LVB') (Note :
Loan with LVB has fully repaid by the Company hence the
charge may be treated as first charge against earlier 2nd
pari passu charge).

C) First mortgage on the Company's and GIL-SIL JV entire fixed
assets pertaining to DFCC Package 201 (if any) and first
charge by way of hypothecation on all movable assets
(excluding all equipments funded by central bank) including
but not limited to all current / non-current assets in respect
of project (Package 201) both present and future ranking
pari-passu with other working capital and NFB / BG Lenders.

D) First charge on all company’s and GIL-SIL JV's bank accounts
including, without limitation, the TRA/ Escrow/ Designated
account and each of the other accounts as required to be
created by company for this project under any project
document or contract.

E) A first charge / assignment/ security interest on the
Company's rights under the Engineering, Procurement &
Construction (EPC) agreement, major project documents
and contracts and all licenses, permits, approvals, consents
and insurance policies in respect of the present project.

F)  Assignment of contractor guarantees, liquidated damages,
letter of credit, guarantee or performance bond that may
be provided by any counter party under any project
agreement or contract in favor of the Company and
insurance policies etc. pertaining to this project.

The aforesaid security would rank pari-passu with all the security
created/ to be created in favour of the lenders and working
capital lenders, if any for securing the fund based and non-fund
based working capital limits for the project (DFCC Package 201).

Collateral Security:

(1) Exclusive charge by way of mortgage of around 208.835
acres vacant land situated at Ayyarnpalli and
Nagamangalam, villages near Hosur, Tamil Nadu. The land
stands in the name of GMR Krishnagiri SIR Limited ('GKSIR").

(2) Exclusive charge by way of mortgage of residential property
at Jaynagar 4th block, Bengaluru standing in the name of
B V Nageswara Rao measuring 2,494 Sq.ft.

(3) Pari Passu charge on fixed assets of DFCC Project Package
201 present and future.
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(4) Exclusive charge on 70 acres of land owned by GMR
Krishnagiri SIR Limited.

(5) The cash credit facility is further secured by personal/
corporate guarantee

Mr . B V Nageswara Rao, Group Director, (to the extent of the
value of the property offered as collateral security i.e ¥ 5.80 crore);
GKSIR, Lilliam Properties (P) Limited and Suzone Properties (P)
Limited and GMR Krishnagiri Special Investment Region Ltd,
being the owner of the collateral security offered.

Securities for the facilities mentioned in note 3,4,5

a) First charge over 30% pledge of shares of RSSL and 70%
shares under Non Disclosure Undertaking ('NDU")
arrangement to be kept in lender's demat account.

b) Charge over 30% pledge of shares of GGAL.

¢) Pledge over 30% shares of GMRHL held by the Company
along with DSL.

d) Undertaking from the Company to hold majority stake in
GMRHL.

18.

e) Pledge/charge on the advances/CCPS invested by GISPL
in GCRPL in favour of lender/ lender approved

correspondent bank.

f)  Mortgage on office space at Bandra Kurla Complex,
Mumbai.

g) Pledge over 26% shares of GMR Airport Limited (GAL) along
with all beneficial/economic voting rights.

Detail of period and amount of delays;
March 31, 2023

The Company had dues to bonds holders as on March 31, 2023
amounting to X 795.37 crore which were overdue for more than
90 days.

March 31, 2022

The Company had dues to bonds holders as on March 31, 2022
amounting to X 528.03 crore which were overdue for more than
90 days.

The following table shows a maturity analysis of the anticipated cash flows excluding interest obligations for the Company'’s financial
liabilities with respect to borrowings on an undiscounted basis, which therefore differ from both carrying value and fair value.

® in crore)

Particulars 0-1 year 1to 5 year > 5 year Total
Maturity profile as on March 31, 2023 646.10 538.81 2,527.90 3,712.81
Total 646.10 538.81 2,527.90 3,712.81

® in crore)
Particulars 0-1 year 1to 5 year > 5 year Total
Maturity profile as on March 31, 2022 893.19 1,507.20 2,415.34 4,815.73
Total 893.19 1,507.20 2,415.34 4,815.73
Note:

1) Reconciliation with carrying amount March 31, 2023

R in crore)

Total amount repayable as per repayment terms 3,712.81
Less: Impact of recognition of borrowing at amortised cost using effective interest method 47.86
3,664.95

2) Reconciliation with carrying amount March 31, 2022

® in crore)

Total amount repayable as per repayment terms 4,815.73

Less: Impact of recognition of borrowing at amortised cost using effective interest method 287.12
4,528.61
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17. Other financial liabilities

R in crore)

Particulars Non-current Current

March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Other financial liabilities at amortised cost
Financial guarantee 44.21 51.69 7.89 9.27
Non-trade payable = - 126.63 137.80
Non trade payable- Related parties (refer note 32) - - - 11.01
Interest accrued on debt and borrowings (refer note no 32) - - 955.49 682.29
Liabilities towards put options given to non controlling interest' - - 996.93 1,086.93
Total other financial liabilities 44.21 51.69 2,086.94 1,927.30

1.

InJuly 2010, IDFC and Temasek ('PE investors’) had made certain investments through preference shares in GMR Energy Limited (GEL).
There were certain amendments to the original arrangement between the Company, GEL and the PE investors. Per the latest amended
Subscription and Shareholder Agreement executed in May 2016, preference shares held by the PE investors were converted into equity
shares of GEL. Post conversion, the PE investors held 17.85% of equity shares in GEL with an exit option within the timelines as defined
in the aforesaid amended agreement. As the said timelines have expired, the PE investors have sought for an exit without any further
extensions and consequently, the Company has recognized the financial liability of ¥ 996.93 crore (March 31, 2022: % 1,086.93 crore) in
the standalone financial statements.

Out of the 17.85% additional stake 2.13% holding has been transferred to GPUIL as at March 31, 2023. (0.84% holding transferred to
GPUIL as at March 31, 2022).

18. Provisions
R in crore)
Particulars Non-current Current
March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Provision for employee benefits
Provision for gratuity (refer note 37(b)) 1.89 1.17 0.14 -
Provision for superannuation - - 0.02 0.02
Provision for compensated absences 1.38 1.91 0.16 0.30
Total provisions 3.27 3.08 0.32 0.32
19. Trade payables
R in crore)
Particulars Current
March 31, 2023 | March 31, 2022
Total outstanding dues of micro enterprises and small enterprises’>34 71.11 54.30
Total outstanding dues of creditors other than micro enterprises and small enterprises’#
- Trade payables 388.00 458.15
- Trade payables to related parties (refer note 32) 36.59 5.39
Total trade payables 495.70 517.84

1.

Includes retention money of ¥ 134.32 crore (March 31, 2022: ¥ 104.02 crore). Retention money is payable on the completion of the
contracts or after the completion of the defect liability period as defined in the respective contracts.These payments are kept as
retention to ensure performance of the vendor obligation and hence are not discounted for present value of money

2. Terms and conditions of the above financial liabilities:
- Trade payables are non-interest bearing
- For explanations on the Company's credit risk management processes, refer note 36(c)
- The dues to related parties are unsecured.
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3. Disclosure as per Section 22 of “The Micro, Small and Medium Enterprises Development Act, 2006".

(R in crore)

Particulars Current

March 31, 2023 | March 31, 2022
The principal amount and the interest due thereon remaining unpaid to any supplier:
- Principal Amount 67.12 52.45
- Interest thereon 3.99 1.85

71.11 54.30

The amount of interest paid by the buyer in terms of section 16, along with
the amounts of the payment made to the supplier beyond the appointed day. - -
The amount of interest due and payable for the period of delay in making payment - -
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under this Act.
The amount of interest accrued and remaining unpaid. 3.99 1.85
The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues above are actually paid to the small investor.

4. Trade payables ageing schedule is as follows:

® in crore)

Particulars Unbilled As at March 31, 2023
dues Outstanding for following periods from due date of payment
Not 0-1 1-2 2-3 More than | Total
due year year year 3 year
(i) MSME - 22.40 41.68 333 043 3.27 71.11
(i) Others 38.13 195.20 174.97 8.20 245 5.64 424.59
(i) Disputed dues- MSME - - - - - - -
(iv) Disputed dues- others - - - - - - -
R in crore)
Particulars Unbilled As at March 31, 2022
dues Outstanding for following periods from due date of payment
Not 0-1 1-2 2-3 More than | Total
due year year year 3 year
(i) MSME - 4.57 45.42 1.10 2.94 0.27 54.30
(i) Others 191.96 56.93 177.17 11.18 11.33 14.97 463.54
(i) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - others - - - - - - -

20. Other liabilities

(R in crore)

Particulars Current

March 31, 2023 | March 31, 2022
Advances from customers (refer note 32) 133.42 108.18
Other liabilities (including statutory dues) 3.32 3.83
Total other liabilities 136.74 112.01
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21. Revenue from operations

R in crore)

Particulars

March 31, 2023

March 31, 2022

a) Sale of services:

Engineering, Procurement and Construction ("EPC’): Construction revenue

(refer note 32 and 33) 1,000.47 1,179.05
Sale of electrical energy 0.39 0.34
Sale of Renewable Energy Certificate ('REC’) - 0.25
Income from generation based incentive - 0.02
1,000.86 1,179.66
b) Other operating income

Interest income on:
Bank deposits 2.24 3.92
Inter corporate deposits and others (refer note 32) 369.93 375.36
Profit on sale of current investments (others) 2.73 0.96
Income from management and other services 33.02 8.00
407.92 388.24
1,408.78 1,567.90

22. Other income

R in crore)

Particulars March 31, 2023 | March 31, 2022
Liabilities/ provisions no longer required, written back 7.65 0.28
Interest income - Others 8.99 -
Gain on financial instruments at fair value through profit or loss 0.03 -
Gain on disposal of Property, plant and equipment (net) 1.13 0.06
Scrap sales 7.50 1.90
Miscellaneous income 6.67 1.50

31.97 3.74

23. Cost of materials consumed

R in crore)

Particulars March 31, 2023 | March 31, 2022
Inventory at the beginning of the year 84.39 78.68
Add: Purchases 552.34 657.50
636.73 736.18
Less: Inventory at the end of the year 47.58 84.39
589.15 651.79

24. Employee benefits expense

R in crore)

Particulars March 31, 2023 | March 31, 2022
Salaries, wages and bonus 27.67 21.49
Contribution to provident and other funds (refer note 37(a)) 1.51 1.16
Gratuity expenses (refer note 37(b)) 0.44 0.38
Staff welfare expenses 5.09 3.73

34.71 26.76

350

4" Annual Report 2022-23



GMR Power and
Urban Infra Limited

Notes to the standalone financial statements for the year ended March 31, 2023

25. Finance costs

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Interest on debts and borrowings (refer note 32) 520.95 585.24
Bank and other charges 30.27 38.17
551.22 623.41

26. Depreciation and amortisation expense

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Depreciation on property, plant and equipment (refer note 3) 15.72 18.56
Amortisation on intangible assets (refer note 4) 0.31 0.31
16.03 18.87

27. Other expenses

(R in crore)

Particulars

March 31, 2023

March 31, 2022

Lease rental and equipment hire charges 32.16 50.95
Rates and taxes 37.82 24.86
Repairs and maintenance 6.57 5.39
Legal and professional fees 41.83 10.86
Security expenses 8.01 5.11
Payment to auditors (refer details below) # 0.53 0.61
Director’s sitting fees 0.25 0.04
Loss on account of foreign exchange fluctuations (net) 22.93 3.55
Miscellaneous expenses 6.91 6.03

157.01 107.40

Corporate social responsibility (‘CSR’)

(a) Gross amount required to be spent by the Company during the year ended March 31, 2023 X Nil (March 31, 2022: X Nil)
(b) The Company has incurred on CSR activities during the year ended March 31, 2023 X Nil (March 31, 2022: ¥ Nil).

# Payment to auditors (exclusive of goods and service tax)

® in crore)

Particulars

March 31, 2023

March 31, 2022

As auditor:

Audit fee 0.47 0.47

In other capacity

Other services (including certification fees) 0.06 0.14
0.53 0.61

28. Exceptional items

(R in crore)

Particulars

March 31, 2023

March 31, 2022

(Creation) /Reversal of provision for impairment in carrying value of investments and loans/ (66.76) 115.73
advances/other receivables carried at amortised cost (also refer note no 5,7,8 and 32)

(66.76) 115.73
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29.

Income tax

Business loss can be carried forward for a maximum period of eight assessment years immediately succeeding the assessment year to
which the loss pertains. Unabsorbed depreciation can be carried forward for an indefinite period.

On September 30, 2019 the Taxation Laws (Amendment) Ordinance 2019 (‘the Ordinance’) was passed introducing section 115BAA of
the IT Act which allowed domestic companies to opt for an alternative tax regime from financial year 2019-20 onwards. As per the
regime, companies can opt to pay reduced income tax @22% (plus surcharge and cess) subject to foregoing of certain exemptions.
Central Board of Direct taxes vide circular number 29/2019 clarified that companies opting for lower rates of taxes will not be allowed
to carry forward minimum alternate tax (MAT) credit and also will not be allowed to offset brought forward losses on account of
additional depreciation.

At the time of filing income tax return for financial year ended March 31, 2022, the Company has decided to opt for the aforementioned
regime. Deferred tax is the effect of timing differences between taxable income and accounting income that originate in one period and
are capable of reversal in one or more subsequent periods.

Income tax expenses in the statement of profit and loss consist of the following:
R in crore)

Particulars March 31, 2023 | March 31, 2022

(@) Current tax - -

(b) Deferred tax - -

Total tax expense - -

Reconciliation of taxes to the amount computed by applying the statutory income tax rate to the income before taxes is
summarized below:
R in crore)

Particulars March 31, 2023 | March 31, 2022
Loss before taxes (282.86) (48.68)
Applicable tax rates in India 25.17% 34.94%
Computed tax charge on applicable tax rates in India (71.20) (17.01)
Tax impact on change in tax rate 4.76 -
Tax effect on losses on which deferred taxes has not been recognised 66.44 17.01
Total tax expense - -

Movement in deferred tax assets and liabilities for the year ended March 31, 2023

(R in crore)

Particulars Opening Income tax Income tax Closing

deferred expense/ expense/(credit) | deferred tax

tax (asset)/ (credit) recognized in (asset)/
liabilities recognized in other liabilities
profit or loss comprehensive
income

Property, plant and equipment and Intangible assets 0.47 1.35 - 1.82
Financial liabilities recognised at amortised cost - 93.60 - 93.60
Expenses deductible on payment (0.30) (0.60) - (0.90)
Brought forward losses (0.17) (94.35) - (94.52)
Total - - - -
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Movement in deferred tax assets and liabilities for the year ended March 31, 2022

® in crore)

Opening Income tax Income tax Closing

deferred expense/ expense/(credit) | deferred tax
Particulars tax (asset)/ (credit) recognized in (asset)/

liabilities recognized in other liabilities

profit or loss comprehensive
income

Property, plant and equipment and Intangible assets 0.30 0.17 - 0.47
Fair valuation loss (net) on equity instruments (829.83) - 829.83 -
Expenses deductible on payment (0.30) - - (0.30)
Brought forward losses - 0.17) - (0.17)
Total (829.83) - 829.83 -

30.

The Company has not recognised deferred tax asset on unused tax losses and unabsorbed depreciation of ¥ 1,384.90 crore (March 31,
2022:%1,630.45 crore) and other deductible temporary differences of X 1,009.41 crore (March 31, 2022 : ¥ 808.57 crore).The unused tax
losses will be adjustable till assessment year 2031-32.

Pursuant to Composite Scheme of Amalgamation and Arrangement as sanctioned by the Hon'ble National Company Law Tribunal,
Bench at Mumbai vide its order dated December 22, 2021, GIL has allocated the business losses and unabsorbed depreciation between
GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (“the Demerged Company”) and GMR Power and Urban Infra
Limited (“the Resulting Company”).

Earnings per share (EPS)

Basic EPS is calculated by dividing the profit/ loss for the year attributable to equity shareholders of the Company by the weighted
average number of equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to
the extent that they were entitled to participate in dividends relative to a fully paid equity share during the reporting year. The weighted
average number of equity shares outstanding during the year is adjusted for events such as bonus issue, bonus element in a rights issue,
share split, and reverse share split (consolidation of shares) that have changed the number of equity shares outstanding, without a

corresponding change in resources.

Diluted EPS is calculated by dividing the profit attributable to equity shareholders (after adjusting for interest on the convertible
securities) by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity
shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:
(R in crore)

Particulars March 31, 2023 | March 31, 2022
Face value of equity share  per share) 5 5
Loss attributable to equity shareholders (282.86) (48.68)
Loss attributable to equity shareholders for diluted earnings per share (282.86) (48.68)
Weighted average number of equity shares used for computing earnings per share 603,594,528 603,594,528
(basic and diluted)

Earnings per share

Basic (in%) (4.69) (0.81)
Diluted (in ) (4.69) 81)
Notes:

(i) During the year ended March 31, 2016, the Company had issued FCCB's, however, the same have not been included in the
calculation of diluted earnings per share for period ended March 31, 2023 and March 31, 2022 respectively since those are anti-

dilutive.
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Significant accounting judgements, estimates and
assumptions

The preparation of the Company's standalone financial
statements requires management to make judgements,
estimates and assumptions that affect the reported amount of
revenues, expenses, assets and liabilities and the accompanying
disclosures, and the disclosure of contingent liabilities. Actual
results could differ from those estimates. Estimates and
underlying assumptions are reviewed on an ongoing basis.
Uncertainty about these assumptions and estimates could result
in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

The estimates and the underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised and
future periods affected.

Significant judgements and estimates relating to the carrying
values of assets and liabilities include fair value measurement
of investments in subsidiaries, joint ventures and associates,
provision for employee benefits and other provisions,
recoverability of deferred tax assets, commitments and
contingencies and recognition of revenue on long term
contracts.

Estimates and assumptions

The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date that have
a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year
are described below. The Company based its assumptions and
estimates on parameters available when the Standalone Financial
Statements were prepared. Existing circumstances and
assumptions about future developments, however, may change
due to market changes or circumstances arising that are beyond
the control of the Company. Such changes are reflected in the
assumptions when they occur.

a. Taxes

Deferred tax assets are recognised for unused tax losses
to the extent that it is probable that taxable profit will be
available against which the same can be utilised. Significant
management judgement is required to determine the
amount of deferred tax assets that can be recognised, based
upon the likely timing and the level of future taxable profits
together with future tax planning strategies. Refer note 10
and 29 for further disclosures.

b. Fair value measurement of financial instruments

When the fair values of financial assets and financial

liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is
measured using valuation techniques including the DCF
model. The inputs to these models are taken from
observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing
fair values. The cash flow projections used in these models
are based on estimates and assumptions relating to
conclusion of tariff rates, operational performance of the
plants and coal mines, life extension plans, availability and
market prices of gas, coal and other fuels, restructuring of
loans etc in case of investments in entities in the energy
business, estimation of vehicle traffic and rates and
favourable outcomes of litigations etc. in the expressway
business which are considered as reasonable by the
management. Fair value of investment in SEZ sector is
determined based on available data for similar immovable
property/ investment or observable market prices less
incremental cost for disposing of the immovable property/
investments. Judgements include considerations of inputs
such as liquidity risk, credit risk and volatility, as applicable.
Changes in assumptions about these factors could affect
the reported fair value of financial instruments. Refer note
5 and 36 for further disclosures.

Contingencies

Contingent liabilities may arise from the ordinary course
of business in relation to claims against the Company,
including legal and contractual claims. By their nature,
contingencies will be resolved only when one or more
uncertain future events occur or fail to occur. The
assessment of the existence, and potential quantum, of
contingencies inherently involves the exercise of significant
judgement and the use of estimates regarding the outcome
of future events.

In respect of financial guarantees provided by the Company
to third parties, the Company considers that it is more likely
than not that such an amount will not be payable under
the guarantees provided. Refer note 34 for further
disclosure.

Revenue recognition

The Company recognises revenue from contracts with
customers when it satisfies a performance obligation by
transferring promised good or service to a customer.

The Company uses the percentage of completion method
in accounting for its fixed price contracts. Use of the
percentage of completion method requires the Company
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to estimate the costs incurred till date as a proportion of
the total cost to be incurred. Costs incurred have been used
to measure progress towards completion as there is a direct
relationship. Provision for estimated losses, if any, on
uncompleted contracts are recorded in the period in which
such losses become probable based on the expected
contract estimates at the reporting date.

e. Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present
value of the gratuity obligation are determined using
actuarial valuations. An actuarial valuation involves making
various assumptions that may differ from actual
developments in the future. These include the
determination of the discount rate, future salary increases
and mortality rates. Due to the complexities involved in

32. Related parties

a) Names of related parties and description of relationship:

the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these
assumptions. All assumptions are reviewed at each
reporting date.

The parameter most subject to change is the discount rate.
In determining the appropriate discount rate for plans
operated in India, the management considers the interest
rates of government bonds.

The mortality rate is based on publicly available mortality
tables for India. Those mortality tables tend to change only
at interval in response to demographic changes. Future
salary increases and gratuity increases are based on
expected future inflation rates.

Further details about gratuity obligations are given in note
37.

Description of relationship

Name of the related parties

Holding Company

GMR Enterprises Private Limited (GEPL)

GMR Generation Assets Limited (GGAL)

GMR Energy Trading Limited (GETL)

GMR Londa Hydropower Private Limited (GLHPPL)

GMR Aerostructure Services Limited (GASL)

Gateways for India Airports Private Limited (GFIAL)

GMR Highways Limited (GMRHL)

GMR Tuni Anakapalli Expressways Limited (GTAEL)'

GMR Tambaram Tindivanam Expressways Limited (GTTEL)"

GMR Ambala Chandigarh Expressways Private Limited (GACEPL)

GMR Pochanpalli Expressways Limited (GPEL)

Subsidiary companies

GMR Hyderabad Vijayawada Expressways Private Limited (GHVEPL)

GMR Chennai Outer Ring Road Private Limited (GCORRPL)

GMR Krishnagiri SIR Limited (GKSIR)

Advika Properties Private Limited (APPL)

Aklima Properties Private Limited (AKPPL)

Amartya Properties Private Limited (AMPPL)

Baruni Properties Private Limited (BPPL)

Camelia Properties Private Limited (CPPL)

Eila Properties Private Limited (EPPL)

Gerbera Properties Private Limited (GPPL)

Lakshmi Priya Properties Private Limited (LPPPL)

Honeysuckle Properties Private Limited (HPPL)

Idika Properties Private Limited (IPPL)
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Description of relationship Name of the related parties

Krishnapriya Properties Private Limited (KPPL)
Nadira Properties Private Limited (NPPL)

Prakalpa Properties Private Limited (PPPL)

Purnachandra Properties Private Limited (PUPPL)

Shreyadita Properties Private Limited (SPPL)

Sreepa Properties Private Limited (SRPPL)

Bougainvillea Properties Private Limited (BOPPL)

Honeyflower Estates Private Limited (HFEPL)
Namitha Real Estate Private Limited (NREPL)
GMR SEZ & Port Holdings Limited (GSPHL)
Deepesh Properties Private Limited (DPPL)

Larkspur Properties Private Limited (LAPPL)

Padmapriya Properties Private Limited (PAPPL)

Radha Priya Properties Private Limited (RPPL)

Pranesh Properties Private Limited (PRPPL)

GMR Male International Airport Private Limited (GMIAL)
GMR Coal Resources Pte Limited (GCRPL)

Lantana Properties Private Limited (LPPL)

Subsidiary companies Asteria Real Estate Private Limited (AREPL)
GMR Infrastructure (Overseas) Limited (GI(O)L)
Suzone Properties Private Limited (SUPPL)

Lilliam Properties Private Limited (LPPL)

GMR Aviation Private Limited (GAPL)

Dhruvi Securities Limited (DSL) (formerly Dhruvi Securities Private Limited (DSPL))
GMR Energy (Cyprus) Limited (GECL)?

GMR Energy (Netherlands) BV (GENBV)®

GMR Power & Urban Infra (Mauritius) Limited (GPUIML)
(formerly GMR Infrastructure Mauritius Limited (GIML))

GMR Infrastructure (Cyprus) Limited (GICL)’

GMR Infrastructure Overseas (Malta) Limited (GIOL)

GMR Infrastructure (UK) Limited (GIUL)

GMR Infrastructure (Global) Limited (GIGL)”

GMR Infrastructure (Singapore) Pte Limited (GISPL)

GMR Energy (Global) Limited (GEGL)?

GMR Energy Projects (Mauritius) Limited (GEPML)

GMR Green Energy Limited (GGEL)® (formerly GMR Green Energy Private Limited (GGEPL))
GADL International Limited (GADLIL)®

Indo Tausch Trading DMCC (Indo Tausch)

GMR Smart Electricity Distribution Private Limited (GSEDPL)
(formerly GMR Mining and Energy Private Limited (GMEL))

PT GMR Infrastructure Indonesia (PTGII)
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Description of relationship

Name of the related parties

Fellow subsidiary companies (Where
transactions have taken place)

GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (GIL)

Delhi International Airport Limited (DIAL)

GMR Hyderabad International Airport Limited (GHIAL)

GMR Hospitality and Retail Limited (GHRL)

GMR Airports Limited (GAL)

GMR Corporate Affairs Limited (GCAL)

GMR Business Process and Services Private Limited (GBPSPL)

GMR International Airport BV (GIABV)

GMR Airport Developers Limited (GADL)

GMR Air Cargo and Aerospace Engineering Limited (GACAEL)

Delhi Airport Parking Services Private Limited (DAPSL)

Raxa Security Services Limited (RSSL)

GMR Goa International Airport Limited (GIAL)

GMR Infra Developers Limited (GIDL)

Corporate Infrastructure Services Private Limited (CISPL)

Associates / Joint venture companies /
Joint operation

Limak GMR Construction JV (CJV)

GMR Tenaga Operations and Maintenance Private Limited (GTOMPL)

GIL SIL JV

PT Golden Energy Mines Tbk (PTGEMS) 2

PT Tanjung Belit Bara Utama (TBBU)?

PT Roundhill Capital Indonesia (RCI) ?

PT Kuansing Inti Makmur (KIM)?

PT Trisula Kencana Sakti (TKS) 2

PT Borneo Indobara (BORNEO) ?

PT Karya Cemerlang Persada (KCP) 2

PT Bungo Bara Utama (BBU)?

PT Bara Harmonis Batang Asam (BHBA)?

PT Berkat Nusantara Permai (BNP)?

PT Karya Mining Solution (KMS) (formerly PT Bumi Anugerah Semesta (BAS))?

PT Era Mitra Selaras (EMS)?

PT Wahana Rimba Lestari (WRL)?

PT Berkat Satria Abadi (BSA)?

PT Kuansing Inti Sejahtera (KIS)?

PT Bungo Bara Makmur (BBM)?

PT Gems Energy Indonesia (GEMS Energy)?

GEMS Trading Resources Pte Limited (GEMSTR)?

PT Unsoco (Unsoco)?

PT Dwikarya Sejati Utma (PTDSU)?

PT Duta Sarana Internusa (PTDSI)?

PT Barasentosa Lestari (PTBSL)?

Megawide GISPL Construction JV (MGCJV)

GMR Kamalanga Energy Limited (GKEL)

GMR Energy Limited (GEL)

GMR Vemagiri Power Generation Limited (GVPGL)
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Description of relationship Name of the related parties

Associates / Joint venture companies / | GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL)
Joint operation GMR Consulting Services Limited (GCSL)

GMR Bajoli Holi Hydropower Private Limited (GBHHPL)
GMR Warora Energy Limited (GWEL)

GMR Gujarat Solar Power Limited (GGSPL)

GMR Upper Karnali Hydro Power Limited (GUKPL)
GMR Energy (Mauritius) Limited (GEML)

GMR Lion Energy Limited (GLEL)

GMR Maharashtra Energy Limited (GMAEL)

GMR Bundelkhand Energy Private Limited (GBEPL)
GMR Rajam Solar Power Private Limited (GRSPPL)
Karnali Transmission Company Private Limited (KTCPL)
GMR Indo-Nepal Energy Links Limited (GINELL)*

GMR Indo-Nepal Power Corridors Limited (GINPCL)
GMR Rajahmundry Energy Limited (GREL)

Enterprises where key managerial | Welfare Trust of GMR Infra Employees (GWT)
personnel or their relatives exercise
significant influence (Where transactions
have taken place) GMR Varalaxmi Foundation (GVF)

GMR Family Fund Trust (GFFT)

GEOKNO India Private Limited (GEOKNO)

Key managerial personnel and their | Mr. G.M. Rao (Non-executive Chairman)?
relatives (Where transactions have taken

Welfare Trust for Group Employees

Mr. Srinivas Bommidala (Managing Director)®

place)
Mr. Grandhi Kiran Kumar (Non-executive Director)?
Mr. B.V.N Rao (Non-executive Director)®
Mr. Madhva B Terdal (Non-executive Director)®
Mr. G Subba Rao (Executive Director)®
Ms. Vissa Siva Kameswari (Independent director) ©
Mr. Suresh Narang (Independent director)®
Dr. Satyanarayana Beela (Independent director)™
Mr. S.K. Goel (Independent director)°
Dr. Emandi Sankara Rao (Independent director)™
Mr. LV. Srinivasa Rao (Independent director)'
Mr. Suresh Bagrodia (Chief Financial Officer)'™
Mr. Vimal Prakash (Company Secretary)°

Notes:

1. Merged with GMR Highways Limited w.e.f. August 11, 2022

2. Till August 31, 2022

3. Dissolved w.e.f. May 20, 2022

4. Ceased to be a joint venture during the year ended March 31, 2022

5. Dissolved w.ef. June 21, 2022

6. Dissolved w.e.f. January 31, 2023

7. Filed for liquidation during the year

8.  Acquired during the year.

9. Appointed with effect from January 06, 2022

10. Appointed with effect from January 31, 2022
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b) Summary of transactions and outstanding balances with above related parties are as follows:

R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
(A) Transaction during the year

i) Interestincome - gross
March 31, 2023 160.52 206.62 2.29 0.16
March 31, 2022 214.58 159.84 0.94

i) Construction revenue
March 31, 2023 979.75
March 31, 2022 1629 | 1,161.93 - -

iii)  Otherincome
March 31, 2023 523 30.85
March 31, 2022 0.13

iv)  Cost of materials consumed
March 31, 2023 106.00
March 31, 2022

v)  Subcontracting expenses
March 31, 2023 14.01
March 31, 2022

vi)  Finance cost
March 31, 2023 19.43 2.21 188.26
March 31, 2022 25.29 157.88

vii) Legal and professional fees
March 31, 2023 30.92 0.03
March 31, 2022

viii) Lease rental and equipment

hire charges

March 31, 2023 0.28 3.10
March 31, 2022 242

ix) Rates and taxes
March 31, 2023 26.15
March 31, 2022 18.23

X)  Miscellaneous expenses
March 31, 2023 0.03 547 0.10
March 31, 2022 0.18 535

xi)  Reimbursement of expenses

incurred on behalf of the Company
March 31, 2023
March 31, 2022 9.19
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® in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
xii)  Expenses incurred by the Company
on behalf of others- Cross charges
during the year
March 31, 2023
March 31, 2022 9.19
xiii) Exceptional items
March 31, 2023 31645 | (125.24) (7.68)
March 31, 2022 325.34 (8.54)
xiv) Investment in debentures
March 31,2023
March 31, 2022 100.00
xv) Redemption of debentures
March 31, 2023
March 31, 2022 73.96 105.60
xvi) Loans given to
March 31, 2023 998.82 614.55 52.50
March 31, 2022 145179 | 1,357.33
xvii) Loans repaid by
March 31, 2023 1,199.39 159.29 42.00
March 31, 2022 172867 | 142753
xviii) Novation of loans
March 31,2023
March 31, 2022 409.82 | (409.82)
xix) Loans received from
March 31, 2023 109.12 52.93
March 31, 2022 578.95 48.14 1,093.06
xx) Loans repaid to
March 31, 2023 218.53 38.14 321.94
March 31, 2022 428.35 10.00 355.74
xxi) Advances received from customers
March 31, 2023 1.62 47.03
March 31, 2022 3.92 62.56
xxii) Advances repaid/ adjusted to
customers
March 31, 2023 18.47
March 31, 2022 17.88 29.84
xxiii) Investment in equity shares
March 31, 2023 117.10

March 31, 2022
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R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
xxiv) Sale/ Transfer of equity shares
March 31,2023 1,757.17
March 31, 2022
xxv) Corporate guarantees/ comfort
letters given on behalf of
(sanctioned amount)
March 31, 2023 205.43 349.83
March 31, 2022 1,697.31
xxvi) Corporate guarantees/comfort
letters/bank guarantee taken
from (sanctioned amount)
March 31, 2023
March 31, 2022 3,27431
xxvii) Corporate guarantees/comfort
letters extinguished
(sanctioned amount)
March 31,2023 2,896.68 | 2,421.01
March 31, 2022 271.26
xxviii)Net (loss)/gain on FVTOCI
of equity securities
March 31,2023 (457.31) 99.65
March 31, 2022 1,644.06 | (223.37) - -
xxix) 'Extinguishment of Equity
component on related party loan
March 31, 2023 - - 229.22
March 31, 2022
xxx) Equity component on related
party loan
March 31, 2023
March 31, 2022 - - 242.71
xxxi) Corporate guarantees/comfort
letters/Bank guarantee taken
extinguished (sanctioned amount)
March 31,2023 1,190.00
March 31, 2022
xxxii) Expenses include the following
remuneration to the Key
Managerial Person
a) Short-term employee benefits
March 31, 2023 4.84
March 31, 2022
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® in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
b) Sitting fees paid to
independent directors
March 31, 2023 - - - - - - 0.25
March 31, 2022
(B) Outstanding balances as at the year ended
a) Loans receivable -
Non-current (Gross)
March 31, 2023 - 973.61 507.90
March 31, 2022 - 1,189.68 790.81 - - - -
b)  Loans receivables - credit impaired
March 31, 2023 - 399.51
March 31, 2022 - 474.02
¢)  Loans receivable - current (Gross)
March 31, 2023 - 369.68 | 1,000.83 - 10.50 208.25
March 31, 2022 - 354.18 262.66 - - 208.25
d) Loans receivables - credit impaired
March 31, 2023 - 369.68 - - - 208.25
March 31, 2022 - 102.01 - - - 200.57
e) Trade receivables- Non current
March 31, 2023 - 0.83
March 31, 2022 - 0.83
f)  Trade receivables- Current
March 31, 2023 - 14.44 7.76 - 0.50 0.28
March 31, 2022 - 0.40 140 - 0.26 0.30
g)  Provision for doubtful receivables:
March 31, 2023 - - 140
March 31, 2022 - - 140
h)  Other financial asset receivable
March 31, 2023 - - - - 0.04 0.00
March 31, 2022 - 2.20 9.20
i) Interest accrued on loans
and debentures
March 31, 2023 - 62.31 348.90 - 0.14
March 31, 2022 - 65.13 148.77
j) Loans payables - Non current
March 31, 2023 - - - - 763.58
March 31, 2022 - 86.37 - - 796.32
k) Loans payables - Current
March 31, 2023 - 136.70 - - 240.80
March 31, 2022 - 159.33 38.55 - 240.80
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R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
[)  Unbilled revenue - Current
March 31, 2023 - 0.48 956.80
March 31, 2022 - 0.47 891.46
m)  Equity component on loan received
March 31, 2023 1473
March 31, 2022 242.11
n)  Trade payables - Current
March 31, 2023 - 18.24 18.19 0.15
March 31, 2022 - 0.12 5.27
0) Accrued interest but not due
on borrowings
March 31, 2023 - 45.08 61.18
March 31, 2022 - 411 55.62
p)  Non Trade payables - Current
March 31, 2023
March 31, 2022 10.89 0.12
q)  Advance from customers - Current
March 31, 2023 - 1.62 118.81
March 31, 2022 - 18.47 71.78
r)  Corporate guarantees/
comfort letters/ Bank guarantee
sanctioned on behalf of
March 31, 2023 - 477764 | 3,843.85 | 2353.20
March 31, 2022 - 7468.89 | 591383 | 2353.20
s)  Corporate guarantees/comfort
letters/ Bank guarantee taken from
March 31, 2023 2,259.68
March 31, 2022 3,274.31

The Holding Company has pledged certain shares held in the Company as security towards the borrowings of the Company and

Also refer note 16 for long term borrowings and short term borrowings as regards security given by related parties for loans

As the liability for gratuity and leave encashment is provided on actuarial basis for the Company as a whole, the amount pertaining

Notes:
a. The Company has provided securities by way of pledge of investments for loans taken by certain companies.
b.
related parties. (refer note 5)
c.  Also refer note 5 on non-current investments and current investments.
d.
availed by the Company.
e.
to the directors are not included.
f.  Inthe opinion of the management, the transactions reported herein are on arm'’s length basis.
g. the amount of the outstanding balances as shown above are unsecured and will be settled in due course.
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Details of significant transaction or balance with related parties.

® in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their
exercise relatives
significant
influence
(A) Transaction during the year
i) Interestincome - gross
- GEL
March 31, 2023 164.70
March 31, 2022 105.29
- GGAL
March 31, 2023 78.48
March 31, 2022 103.57
- GIO)L
March 31, 2023 18.45
March 31, 2022 46.21
- GBHHPL
March 31, 2023 0.64
March 31, 2022 43.56
- GASL
March 31, 2023 16.54
March 31, 2022 10.73
- GRSPPL
March 31, 2023 39.62
March 31, 2022
- GREL
March 31, 2023 2.29
March 31, 2022 0.94
i) Construction revenue
- GILSILJV
March 31, 2023 979.75
March 31, 2022 1,161.93
iii)  Otherincome
- GMRHL
March 31, 2023 0.54
March 31, 2022 0.08
- GPEL
March 31, 2023 0.19
March 31, 2022 0.05
- 'GKEL
March 31, 2023 9.62

March 31, 2022
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R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key

Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their

exercise relatives
significant
influence
- GBHHPL
March 31, 2023 - - 5.25
March 31, 2022
- GWEL
March 31,2023 - - 5.76
March 31, 2022
- GILSILV

March 31, 2023 - - 8.94
March 31, 2022

iv)  Cost of materials consumed
- GILSILJV

March 31, 2023 - - 106.00
March 31, 2022

v)  Subcontracting expenses
- GMRHL

March 31, 2023 - 14.01
March 31, 2022

vi)  Finance cost

- GIDL

March 31, 2023 - - - - 81.49

March 31, 2022 - - - - 54.90
- GAL

March 31, 2023 - - - - 39.86

March 31, 2022 - - - - 53.62
- GCAPL

March 31, 2023 - - - - 29.75

March 31, 2022 - - - - 29.75
-GIL

March 31, 2023 - - - - 23.96

March 31, 2022

vii) Legal and professional fees
- GIL

March 31, 2023 - - - - 30.92
March 31, 2022

viii) Lease rental and equipment
hire charges

- DIAL

March 31, 2023 - - - - 3.10
March 31, 2022 - - - - 2.33
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® in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key

Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their

exercise relatives
significant
influence
ix) Rates and taxes
- GILSIL )V
March 31, 2023 - - 26.15
March 31, 2022 - - 18.23
X)  Miscellaneous expenses
- RSSL
March 31,2023
March 31, 2022 - - - - 5.28
- GKSIR
March 31, 2023 - 0.03
March 31, 2022
- GVF
March 31,2023 - - - - - 0.10

March 31, 2022

xi)  Reimbursement of expenses
incurred on behalf of the Company

- GIL

March 31,2023
March 31,2022 - - - - 9.19

xii)  Expenses incurred by the Company
on behalf of others- Cross charges

during the year
- GKEL

March 31, 2023

March 31, 2022 - - 435
- GWEL

March 31,2023

March 31, 2022 - - 2.53
- GBHHPL

March 31,2023

March 31, 2022 - - 1.99

xiii) Exceptional items

- GASL

March 31,2023

March 31, 2022 - 204.75
- GHVEPL

March 31,2023
March 31, 2022 - 57.11
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R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
- GKSEZ
March 31, 2023
March 31, 2022 32.68
- GGAL
March 31, 2023 82.91
March 31, 2022 23.83
- GCORRPL
March 31, 2023 457.00
March 31, 2022
xiv) Investment in debentures
- GASL
March 31, 2023
March 31, 2022 100.00
xv) Redemption of debentures
- GBHHPL
March 31, 2023
March 31, 2022 - 105.60
- GSPHL
March 31, 2023
March 31, 2022 59.76
xvi) Loans given to
- GASL
March 31, 2023 369.46
March 31, 2022 745.32
- GBHHPL
March 31, 2023
March 31, 2022 - 619.30
- GEL
March 31, 2023 - 572.67
March 31, 2022 - 576.54
- GI(O)L
March 31, 2023
March 31, 2022 79.52
- GGAL
March 31, 2023 277.87
March 31, 2022 199.72
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® in crore)

Nature of Transaction Holding | Subsidiary | Joint | Associates | Fellow |Enterprise where Key

Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their
exercise relatives
significant
influence

xvii) Loans repaid by

- GRSPL
March 31, 2023 - - 2.59
March 31, 2022 - - 887.08
- GASL
March 31, 2023 - 25133
March 31, 2022 - 74033
- GBHHPL
March 31, 2023
March 31, 2022 - - 527.04
- GIO)L
March 31, 2023 - 634.93
March 31, 2022 - 426.62
xviii) Novation of Loans
- GGAL
March 31, 2023
March 31, 2022 - 406.26
- GRSPL
March 31, 2023
March 31, 2022 - - | (731.51) - - - -
- GEL
March 31,2023
March 31, 2022 - - 179.84
- GBHHPL
March 31,2023
March 31, 2022 - - 141.85
xix) Loans received from
- GIDL
March 31,2023
March 31, 2022 - - - - 460.31
-GIL
March 31, 2023 - - - - 52.93
March 31, 2022 - - - - 401.55
- GMRHL
March 31,2023 - 22.87
March 31, 2022 - 293.14
- GASL
March 31,2023 - 86.26
March 31, 2022 - 239.72
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R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
- GAL
March 31, 2023
March 31, 2022 - - - 231.20
xx) Loans repaid to
- GASL
March 31, 2023 86.26
March 31, 2022 239.72
- GAL
March 31, 2023
March 31, 2022 - - - 200.00
- GMRHL
March 31, 2023 129.02
March 31, 2022 182.84
- GIDL
March 31, 2023 - - - 206.19
March 31, 2022 - - - 85.24 -
- GIL
March 31, 2023 - - - 115.75
March 31, 2022 - - - 85.24 -
xxi) Advances received from customers
- GILSILIV
March 31, 2023 46.88
March 31, 2022 62.56
xxii) Advances repaid/ adjusted to
customers
- GCORRPL
March 31, 2023 18.47
March 31, 2022 17.88
- GILSILIV
March 31, 2023
March 31, 2022 29.84
xxiii) Investment in Equity shares
- GMRHL
March 31, 2023 117.05
March 31, 2022
xxiv) Sale/ Transfer of Equity shares
- GPUIML
March 31, 2023 1,757.17
March 31, 2022
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® in crore)

Nature of Transaction Holding | Subsidiary | Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their
exercise relatives
significant
influence
xxv) Corporate guarantees/ comfort
letters given on behalf of
(sanctioned amount)
- GISPL
March 31, 2023 205.43
March 31, 2022
- GWEL
March 31, 2023 160.00
March 31, 2022
- GEL
March 31, 2023
March 31, 2022 844.31
- GRSPL
March 31,2023
March 31, 2022 500.00
- GILSILJV
March 31, 2023 68.41
March 31, 2022 184.00
- GBHHPL
March 31, 2023 12142
March 31, 2022 169.00
xxvi) Corporate guarantees/comfort
letters/Bank guarantee taken from
(sanctioned amount)
- GIL
March 31, 2023
March 31, 2022 3,274.31
xxvii) Corporate guarantees/ comfort
letters extinguished
(sanctioned amount)
- GCRPL
March 31, 2023 2431.51
March 31, 2022
- GBHHPL
March 31, 2023
March 31, 2022 225.60
- GILSILJV
March 31, 2023 208.70
March 31, 2022 45.66 - - -
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R in crore)

Nature of Transaction Holding | Subsidiary | Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their
exercise relatives
significant
influence
- GEL
March 31,2023 1,612.31
March 31, 2022
xxviii)Net (loss)/gain on FVTOCI of
equity securities
- GMRHL
March 31, 2023 (55.43)
March 31, 2022 775.14
- GHVEPL
March 31,2023 (42.93)
March 31, 2022 386.81
- GPUIML
March 31,2023 (325.54)
March 31, 2022 396.38
- GEL
March 31, 2023 104.94
March 31, 2022 - | (263.62) - -
- GSPHL
March 31, 2023 (104.78) - - -
March 31, 2022 (29.35)
- DSL
March 31,2023 49.38
March 31, 2022 69.62 - - - -
- GAPL
March 31, 2023 55.53
March 31, 2022 (5.56) - - - -
xxix) 'Extinguishment of Equity
component on related party loan
- GIL
March 31,2023 - - 229.22
March 31, 2022
xxx) Equity component on related
party loan
- GIL
March 31, 2023
March 31, 2022 - - 242.71
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® in crore)

Nature of Transaction Holding | Subsidiary | Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
xxxi) Corporate guarantees/ comfort
letters/Bank guarantee taken
extingushed (sanctioned amount)
- GIL
March 31, 2023 1,190.00
March 31, 2022
xxxii) Expenses include the following
remuneration to the Key
Managerial Person
a)  Short-term employee benefits
Mr. Srinivas Bommidala
March 31, 2023 2.51
March 31, 2022
Mr. Suresh Bagrodia
March 31, 2023 0.75
March 31, 2022
Mr. Madhva B. Terdal
March 31, 2023 1.83
March 31, 2022
b)  Sitting fees paid to
independent directors
Mr. Vissa Kameswari
March 31, 2023 0.05
March 31, 2022
Mr. S.K. Goel
March 31, 2023 0.05
March 31, 2022
Mr. LV. Srinivasa Rao
March 31, 2023 0.06
March 31, 2022
(B) Balances at the end of the year
a)  Loans receivable - Non-current (Gross)
- GEL
March 31, 2023 462.69
March 31, 2022 784.89
- GGAL
March 31, 2023 399.51
March 31, 2022 474.02
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R in crore)

Nature of Transaction Holding | Subsidiary | Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
- GI(O)L
March 31, 2023
March 31, 2022 382.75
- GSPHPL
March 31, 2023 113.32
March 31, 2022 118.53
- GASL
March 31, 2023 304.76
March 31, 2022 186.63
b)  Loans receivables - credit impaired
- GGAL
March 31, 2023 399.51
March 31, 2022 474.02
¢) Loans receivable - current (Gross)
- GEL
March 31, 2023 1,000.83
March 31, 2022 262.66
- GIOL
March 31, 2023
March 31, 2022 25217
- Welfare Trust
March 31, 2023 - - 208.25
March 31, 2022 - - 208.25
- GGAL
March 31, 2023 369.68
March 31, 2022 102.01
- CISL
March 31, 2023 10.50
March 31, 2022
d) Loans receivables - credit impaired
- Welfare Trust
March 31, 2023 - - 208.25
March 31, 2022 - - 200.57
- GGAL
March 31, 2023 369.68
March 31, 2022 102.01
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® in crore)

Nature of Transaction Holding | Subsidiary | Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives | and their
exercise relatives
significant
influence
e) Trade receivables- Non current
- GMRHL
March 31, 2023 0.15
March 31,2022 0.15
- GCORRPL
March 31,2023 0.68
March 31,2022 0.67
f)  Trade receivables- Current
- GWEL
March 31,2023 7.65
March 31,2022 1.40
- GEOKNO
March 31,2023
March 31,2022 0.30
- GCAPL
March 31, 2023
March 31, 2022 0.26
- GHVEPL
March 31,2023 235
March 31, 2022
- GBHHPL
March 31,2023 8.1
March 31, 2022
g)  Provision for doubtful receivables:
- GWEL
March 31,2023 1.40
March 31, 2022 1.40
h)  Other financial asset receivable
- GKEL
March 31,2023
March 31, 2022 435
- GWEL
March 31, 2023
March 31, 2022 2.53
- GBHHPL
March 31, 2023
March 31,2022 1.99
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R in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
- GETL
March 31, 2023
March 31, 2022 1.07
- GHIAL
March 31, 2023 0.04
March 31, 2022
i) Interest accrued on loans and
debentures
- GEL
March 31, 2023 - 304.86
March 31, 2022 - 148.77
- GI(O)L
March 31, 2023
March 31, 2022 35.09
- GASL
March 31, 2023 14.32
March 31, 2022 1.18
j)  Loans payables - Non current
- GIDL
March 31, 2023 - - - 203.45
March 31, 2022 - - - 409.64
- GAL
March 31, 2023 - - - 24720
March 31, 2022 - - - 24720
- GIL
March 31, 2023 - - - 268.22
March 31, 2022 - - - 94.81 -
- GADL
March 31, 2023 44.70
March 31, 2022 44.82
k)  Loans payables - Current
- GCAL
March 31, 2023 - - - 175.00
March 31, 2022 175.00
- GPEL
March 31, 2023 121.51
March 31, 2022 121.51
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® in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
- GHIAL
March 31, 2023 - - - - 58.80
March 31, 2022 - - - - 58.80
I) Unbilled revenue - Current
- GILSILV
March 31, 2023 - - 956.80
March 31, 2022 - - 891.46
m)  Equity component on loan received
- GIL
March 31, 2023 - - - - 14.73
March 31, 2022 - - - - 242.71
n)  Trade payables - Current
- GIL
March 31, 2023 - - - - 14.22
March 31, 2022
- GMRHL
March 31, 2023 - 16.25
March 31, 2022
- RSSL
March 31, 2023 - - - - 1.10
March 31, 2022 - - - - 2.45
- DIAL
March 31, 2023 - - - - 2.12
March 31, 2022 - - - - 1.64
0) Accrued interest but not due
on borrowings
- GPEL
March 31, 2023 - 41.68
March 31, 2022 - 30.52
- GAL
March 31, 2023 - - - - 837
March 31, 2022 - - - - 25.48
- GIDL
March 31, 2023 - - - - 24.80
March 31, 2022 - - - - 20.28
- GIL
March 31, 2023 - - - - 16.91
March 31, 2022
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® in crore)

Nature of Transaction Holding | Subsidiary Joint | Associates | Fellow |Enterprise where Key
Company | companies | Ventures Subsidiary | key managerial | Managerial
companies| personnel or Personnel
their relatives and their
exercise relatives
significant
influence
p)  Non Trade payables - Current
-GIL
March 31, 2023
March 31, 2022 10.84 -
q)  Advance from customers - Current
- GILSILJV
March 31, 2023 109.45
March 31, 2022 - 62.56 - -
- GCORRPL
March 31, 2023
March 31, 2022 18.47
- GKEL
March 31,2023 9.36
March 31, 2022 9.21
r)  Corporate guarantees/ comfort
letters/ Bank guarantee sanctioned
on behalf of
- GCRPL
March 31, 2023
March 31, 2022 2,431.51
- GREL
March 31,2023 2,353.20
March 31, 2022 2,353.20
- GBHHPL
March 31,2023 2,261.87
March 31, 2022 2,140.35
- GEL
March 31, 2023
March 31, 2022 1,612.31
- GHVEPL
March 31, 2023 1,690.00
March 31, 2022 1,690.00
s)  Corporate guarantees/ comfort
letters/ Bank guarantee taken from
- GIL
March 31,2023 2,259.68
March 31, 2022 3,27431

Notes:

a) The Company has considered a threshold of 10% as significant transaction or balances for the purpose of this disclosure.

b) The Company has disclosed significant transaction values for the year ended March 31, 2023 and March 31, 2022 separately.
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33. Disclosure in terms of Ind AS 115 - Revenue from Contracts with Customers

a) Timing of rendering of services in the year ended March 31, 2023

R in crore)

Particulars Performance | Performance Total

obligation satisfied obligation

at point in time satisfied

over time*
Construction income - 1,000.47 1,000.47
Sale of electrical energy 0.39 - 0.39
Interest income on bank deposits and others - 37217 37217
Profit on sale of current investments - 2.73 2.73
Income from management and other services - 33.02 33.02
Total 0.39 1,408.39 1,408.78

Timing of rendering of services in the year ended March 31, 2022

(R in crore)
Particulars Performance | Performance Total

obligation satisfied obligation

at point in time satisfied

over time*
Construction income - 1,179.05 1,179.05
Sale of electrical energy 0.34 - 0.34
Sale of REC 0.25 - 0.25
Income from generation based incentive 0.02 - 0.02
Interest income on bank deposits and others - 379.28 379.28
Profit on sale of current investments - 0.96 0.96
Income from management and other services - 8.00 8.00
Total 0.61 1,567.29 1,567.90

* The Company recognises revenue from these sources over time, using an input method to measure progress towards complete

satisfaction of the service, because the customer simultaneously receives and consumes the benefits provided by the Company.

b) Reconciliation of revenue recognised in the statement of profit and loss with contracted price

R in crore)
Particulars March 31, 2023 | March 31, 2022
Revenue as per contracted price 1,408.78 1,567.90
Significant financing component - -
Adjustment to revenue where the Company is acting as an agent - -
Revenue from contract with customer 1,408.78 1,567.90
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c) Contract Balances:
(R in crore)

Particulars March 31, 2023 | March 31, 2022
Receivables:

- Non current (Gross) 29.62 29.67
- Current (Gross) 36.20 12.82
- Provision for impairment loss (non current) (28.79) (28.79)
- Provision for impairment loss (current) (3.18) (3.18)

Contract assets:

Unbilled revenue

- Non current - -

- Current 963.06 897.45
Contract liabilities:

Advance received from customers

- Non current - -

- Current 133.42 108.18

d) Increase/ decrease in net contract balances:
The movement in receivables and in contract assets is on account of invoicing and collection during the year.

e) Revenue recognised during the year from the performance obligation satisfied upto previous year (arising out of contract modifications)
amounts to ¥ 256.03 crore (March 2022:% 701.42 crore).

f)  Reconciliation of contracted price with revenue during the year -
(R in crore)

Particulars March 31, 2023 | March 31, 2022
Opening contracted price of orders 6,060.33 5,146.18
Add: Increase due to additional consideration recognised as 307.84 914.15
per contractual terms [refer note 35(vi)]

Less: Orders cancelled during the year - -
Closing contracted price of orders 6,368.17 6,060.33
Total revenue recognised during the year 1,000.47 1,179.05
Revenue recognised upto previous year 5,174.31 3,995.26
(from orders pending completion at the end of the year)

Balance revenue to be recognised in future 193.39 886.02

g) The Company has a process whereby periodically long term contracts are assessed for material foreseeable losses. At the year end, the
Company has reviewed and ensured that adequate provision as required under the law/accounting standards for the material foreseeable
losses on such long term contracts has been made in the books of accounts. The Company does not have any derivative contracts at the
end of the year.

h) The Company and SEW Infrastructure Limited had incorporated a Joint venture, GIL- SIL JV (the “JV") and entered into a contract with
Dedicated Freight Corridor Corporation of India Limited ("DFCCIL") in 2015 for execution of design and construction of civil, structures
and track Works for double line railway involving formation in embankments/ cuttings, ballast on formation, track works, bridges,
structures, buildings, yards, integration with existing railway system and testing and commissioning on design-build lump sum basis for
Mughalsarai-New Karchana Station (including) of Eastern Dedicated Freight Corridor Project (Contract Package —201) and New Karchana
(excluding) — New Bhaupur Station (excluding) of Eastern Dedicated Freight Corridor Project (Contract Package — 202) (hereinafter
together referred as 'DFCC project’) to the JV.
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34.
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Subsequently the JV had sub-contracted significant portion of such contract to the Company. During the execution of the project,
DFCCIL failed to fulfil its obligations in a timely manner and as a consequence of such non-fulfilment, the execution of DFCC project got
significantly delayed. In view of the aforementioned delay, the JV sought extension as per Clause 8.4 of the General Conditions to the
Contract and DFCCIL had granted such extensions from time to time.

During the current year, the JV has submitted its claim against DFCCIL for the period of delay i.e. January 2019 to December 31, 2021,
DFCCIL has rejected such claim citing the amendments made in the contract, while granting against the extension of time granted. JV
has invoked the dispute resolution process and accordingly Dispute Adjudicating Board (DAB) is constituted. JV is in the process of
submission of its claim before DAB.

Based on internal assessment and review of the technical and legal aspects by independent experts, the managements of the JV and the
Company is confident on the favourable outcome of such claims and has accordingly recognized such claim in its books of account and
basis back to back agreement with the JV, the Company has also included an incremental budgeted contract revenue of ¥ 406.00 crore
(out of total claim amount of ¥ 734.00 crore) for determination of the revenue to be recognized in accordance with Ind AS 115.

Also refer note 35(iii).

Leases, Commitments and Contingent liabilities
Leases
Company as lessee

Based on the exception of short term leases or lease of low value underlying assets, none of the lease has been identified for which
right-of-use asset and a lease liability is required to be created.

Following amount has been recognised in statement of profit and loss :

(R in crore)
Particulars March 31, 2023 | March 31, 2022
Expenses related to short term leases (included under other expenses) 32.16 50.95

Total cash outflow for leases for the year ended March 31, 2023 was ¥ 32.16 crore (March 31, 2022: % 50.95 crore)

Contingent liabilities

In the ordinary course of business, the Company faces claims and assertions by various parties. The Company assesses such claims and
assertions and monitors the legal environment on an ongoing basis with the assistance of external legal counsel, wherever necessary.
The Company records a liability for any claims where a potential loss is probable and capable of being estimated and discloses such
matters in its financial statements, if material. For potential losses that are considered possible, but not probable, the Company provides
disclosure in the Standalone Financial Statements but does not record a liability in its accounts unless the loss becomes probable.

Litigations

The Company is involved in legal proceedings, both as plaintiff and as defendant. The Company believes the following claims to be
material nature.

R in crore)
Particulars March 31, 2023 | March 31, 2022
Matters relating to indirect taxes under dispute 46.07 41.25
Claims against the company not acknowledged as debts 837 837

The indirect taxes under dispute against the Company primarily represent ongoing litigation related to the Service Tax matters. These
claims are mainly on account of ineligible input tax credit, reverse tax charge liability tax, etc. These matters are pending before various
indirect tax authorities and the Management including its tax advisors expect that its position will likely be upheld on ultimate resolution
and will not have a material adverse effect on the Company's financial position and results of operations.

The following is a description of claims and assertions where a potential loss is possible, but not probable. The Company believes that
none of the contingencies described below would have a material adverse effect on the Company's financial condition, results of
operations or cash flows.
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(R in crore)

Particulars March 31, 2023 | March 31, 2022
Corporate guarantees availed by the group companies
(a) sanctioned’?? 8,129.04 12,872.60
(b) outstanding’?3#4° 3,897.78 6,979.50
Bank guarantees
(a) sanctioned 447.37 656.07
(b) outstanding 239.01 338.02
Letter of comfort provided on behalf of group companies to banks
(a) sanctioned 2,145.87 2,024.35
(b) outstanding 2,145.87 1,998.41

Pursuant to Composite Scheme of Amalgamation and Arrangement (‘the scheme') as sanctioned by the Hon'ble National Company Law
Tribunal, Bench at Mumbai vide its order dated December 22, 2021, the Company is in the process of executing guarantee agreements
with the lenders, giving effect to the transfer of guarantees from GIL to the Company as may be applicable.

1.

During the year ended March 31, 2019, the Company and its subsidiaries had entered into a Framework agreement in favour of
IDBI Bank Ltd (as the Lead Bank) wherein the Company had guaranteed the obligations of unsustainable debt of GMR Rajahmundry
Energy Limited in form of Cumulative Redeemable Preference Shares (CRPS) amounting to ¥ 940.59 crore. Redemption of CRPS is
due on March 31, 2035 for¥ 235.15 crore, March 31, 2036 forX 235.15 crore, March 31, 2037 forZ 235.15 crore and March 31, 2038
for ¥ 235.14 crore. Hence there is no immediate contingent liability on the Company.

This includes, certain corporate guarantees extended by GIL amounting to X 2,353.20 crore and outstanding balance ¥ 1,910.08
crore (discounted value ¥ 1,427.53 crore) [March 31, 2022 :X 4,784.71 crore and outstanding balance ¥ 3,153.01 crore (discounted
value ¥ 2,618.40 crore)] pertaining to the demerged undertaking which has been transferred to the Company pursuant to the
Scheme. However, GIL has passed board resolutions/ executed undertakings with the Company pursuant to which it is in the
process of executing guarantees wherein both, the Company and GIL shall jointly continue to remain liable for the aforementioned
guarantees. This guarantee is not yet executed and the same is in further discussion with the lenders.

This includes, corporate guarantees jointly extended by GIL and the Company (sanctioned amount of ¥ 2,092.20 crore and outstanding
amount of ¥ 1,569.10 crore) [ March 31, 2022 : X 2,502.38 crore (outstanding amount of X 1,971.42 crore)] in favour of lenders of its
subsidiaries and fellow subsidiaries.

Interest accrued, if any, and unpaid is not included above.

Subsequent to year end, the Company has repaid outstanding loan amounting to ¥ 80.02 crore. Considering the said development,
the Company has not considered the outstanding corporate guarantees towards such borrowing as at March 31, 2023.

In addition to above table, following are the additional contingent liabilities:

1.

There are numerous interpretative issues relating to the Hon’ble Supreme Court (SC) judgement on provident fund dated February
28,2019. As a matter of caution, the Company has evaluated the same for provision on a prospective basis from the date of the SC
order and is of the view that no such provision is required. The Company will update its provision, on receiving further clarity on the
subject.

The Company has provided guarantee to Dedicated Freight Corridor Corporation of India Limited ('DFCCIL') on behalf of GIL SIL
JV. The Company has agreed to settle the claims upto ¥ 252.41 crore (March, 31 2022 ; ¥ 184.00 crore) of DFCCIL immediately on
demand, irrespective of any dispute between GIL SIL JV and DFCCIL and to pay the claim amount to DFFCIL under the guarantee.
The Company has agreed to be the principal obligor in respect of all payments due to DFCCIL.
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Commitments

a.

Other commitments

The Company has committed to provide financial assistance as tabulated below:

R in crore)
Nature of relationship Outstanding commitment
for financial assistance
March 31, 2023 | March 31, 2022
Subsidiaries and fellow subsidiaries 155.48 490.17
Joint Ventures/ Associates 161.23 124.06
Total 316.71 614.23

1

4

The Company has extended comfort letters to provide continued financial support to certain subsidiaries/ joint ventures/ associates
to ensure that these subsidiaries are able to meet their debts, commitments (including commitments towards investee entities)
and liabilities as they fall due and they continue as going concerns.

The Company has entered into agreements with the lenders of subsidiaries/ joint ventures/ associates wherein it has committed to
hold directly or indirectly at all times at least 51% of the equity share capital of the subsidiaries/ joint ventures/ associates and not
to sell, transfer, assign, dispose, pledge or create any security interest except pledge of shares to the respective lenders as covered
in the respective agreements with the lenders.

The Company has certain long term unquoted investments which have been pledged as security towards loan facilities sanctioned
to the Company and the investee companies.

For commitment relating to FCCB refer note 16.

Other claims

35. Company and its subsidiaries, joint ventures, associates have received certain favorable orders on various ongoing matters in energy,

362

highway and DFCC which involve significant value of claims. Management is optimistic of such favorable orders and believes that such

claims will further improve its cash flows and profitability. The details of such claims have been enumerated below: -

(@)

(i)

(iii)

GCORRPL has received award of ¥ 341.00 crore plus interest against Government of Tamil Nadu (‘GOTN’) which is challenged by
GOTN in the Hon'ble Madras High Court. The Hon'ble Judge after hearing the counsels for both the parties has upheld the
Arbitration Award. In addition, the Hon'ble Madras High Court has also awarded interest @ 9.00% p.a. from the date of filing of
claim till date of award. Further, The Hon’ble Supreme Court confirmed the arbitral award plus interest@18% p.a aggregating toX
510.47 crore (interest calculated upto November 2022) and issued notice confining to the issue of pendent lite interest awarded by
the Single Judge (Also refer note 48).

GHVEPL has received award for arbitration for compensation for Change in Law on account of bifurcation of state of Andhra
Pradesh and change in policies as detailed in note 6. While Change in Law is upheld, amount of compensation was to be calculated
by a Sole Arbitrator. GHVEPL has raised a claim of ¥ 1,676.00 crore plus interest up to March 31, 2020. After hearing both the
parties and based on the report of an independent expert, Sole Arbitrator has completed the quantification and has issued his final
report on February 28, 2022 wherein he has quantified the claims of GHVEPL at X 1,672.20 crore. Single Judge of Delhi High Court
has taken the final report issued by Sole Arbitrator on record. NHAI has challenged the Award before Divisional Bench of the
Hon'ble Delhi High Court, hearing for which is in progress.

In case of DFCC, the Company has made a claim for increase in labour cost due to changes carried out in Minimum Wages Act,
1948. Company has filed the claim before Dispute Adjudication Board (DAB), which gave the judgment in favor of the Company,
upholding that changes carried out in Minimum Wages Act, 1948 by Central Government is Change in Law and the Company is
entitled for reimbursement of additional cost incurred. However, DFCCIL did not accept the judgement of DAB and the matter was
referred to the Arbitration Tribunal, which has given the award in favor of the Company for an amount of ¥ 62.21 crore (calculated
upto June 2021) plus interest @ SBI MCLR from date of DAB Award till the actual date of payment. The Arbitration Tribunal has also
specified the principles to determine the amount of claim for future as well, which will be payable by DFCCIL till completion of the
Project.
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36.

(iv) In case of DFCC, there are various claims under various heads which have been either agreed by DFCCIL or Group has got the
award through Dispute Adjudication Board (DAB). Total amount of claim is approximately ¥ 299.71 crore which will be received
progressively based on the work to be carried out.

(v)  The Company had also raised a claim on DFCCIL under change in law on account of mining ban in the state of Uttar Pradesh and
has invoked arbitration after DFCCIL declined to accept the DAB award which was in favor of the Group. Arbitral Tribunal has given
its award on April 22, 2023 wherein it has quantified the claims up to December 2019 for a sum of ¥ 45.20 crore. Based on the
principles laid down by the Arbitration Tribunal for quantification, total claim on account of change in law for the entire project
period is estimated at ¥ 91.16 crore. Company is yet to receive the claim amount which is expected shortly.

(vi) In case of DFCC, DFCCIL failed to fulfill its obligations in a timely manner and as a consequence of such non-fulfillment, the
execution of DFCC project got significantly delayed. In the view of the aforementioned delay, the Company sought extension as
per clause 8.4 of the general conditions to the contract. During the current year, the Company has submitted its claim against
DFCCIL for the period of delay i.e January 2019 to December 31, 2021. DFCCIL has rejected such claim citing the amendments
made in the contract, while granting against the extension of time granted. The Company has invoked the dispute resolution
process and accordingly Dispute Adjudicating Board (DAB) is constituted. The Company is in the process of submission of its claim
before DAB. The Company has also included an incremental budgeted contract revenue of ¥ 406.00 crore (out of total claim
amount of ¥ 734.00 crore) for determination of the revenue to be recognized in accordance with Ind AS 115.

(vii) Certain other claims in energy sector as detailed in note 5(2), 5(3), 5(4), 5(5) and 5(6).

Disclosures on Financial instruments

This section gives an overview of the significance of financial instruments for the Company and provides additional information on
balance sheet items that contain financial instruments.

The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the basis on which
income and expenses are recognised in respect of each class of financial asset, financial liability and equity instrument are disclosed in
Note 2.2 (b) and 2.2 (n), to the standalone financial statements.

(a) Financial assets and liabilities

The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March 31,
2023 and March 31, 2022.

As at March 31, 2023 (R in crore)
Particulars Fair value Fair value Amortised Total Total
through other through cost carrying Fair
comprehensive | statement of value Value
income profit or loss
Financial assets
(i) Investments 2,508.90 - 526.19 3,035.09 3,035.09
(i) Loans - - 2,093.33 2,093.33 2,093.33
(iii) Trade receivables - - 33.85 33.85 33.85
(iv) Cash and cash equivalents - - 14.91 14.91 14.91
(v) Bank balances other than cash and cash equivalent - - 4117 41.17 41.17
(vi) Other financial assets - - 1,390.52 1,390.52 1,390.52
Total 2,508.90 - 4,099.97 6,608.87 6,608.87
Financial liabilities
(i) Borrowings - - 3,664.95 3,664.95 3,664.95
(ii) Trade payables - - 495.70 495.70 495.70
(iii) Other financial liabilities - - 2,079.05 2,079.05 2,079.05
(iv) Financial guarantee contracts - - 52.10 52.10 52.10
Total - - 6,291.80 6,291.80 6,291.80
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As at March 31, 2022

® in crore)

Particulars Fair value Fair value Amortised Total Total
through other through cost carrying Fair
comprehensive | statement of value Value

income profit or loss

Financial assets

(i) Investments 4,409.83 0.20 180.08 4,590.11 4,590.11

(i) Loans - - 2,028.99 2,028.99 2,028.99

(iii) Trade receivables - - 10.52 10.52 10.52

(iv) Cash and cash equivalents - - 5.66 5.66 5.66

(v) Bank balances other than cash and cash equivalent - - 8.98 8.98 8.98

(vi) Other financial assets - - 1,548.17 1,548.17 1,548.17

Total 4,409.83 0.20 3,782.40 8,192.43 8,192.43

Financial liabilities

(i) Borrowings - - 4,528.61 4,528.61 4,528.61

(i) Trade payables - - 517.84 517.84 517.84

(iii) Other financial liabilities - - 1,918.03 1,918.03 1,918.03

(iv) Financial guarantee contracts - - 60.96 60.96 60.96

Total - - 7,025.44 7,025.44 7,025.44

(@)

Investments in mutual funds and derivative instruments are mandatorily classified as fair value through statement of profit and

loss.
(b) Fair value hierarchy
The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value,
grouped into Level 1 to Level 3, as described below:
Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to
quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of investment in quoted equity
shares, and mutual fund investments.
Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured
using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as
prices) or indirectly (i.e., derived from prices).
Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities
measured using inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole
or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market
transactions in the same instrument nor are they based on available market data.
(R in crore)
Particulars Fair value measurements at reporting date using
Total Level 1 Level 2 Level 3
March 31, 2023
Financial assets
Investment in mutual funds - - - -
Investments in subsidiaries, associates and joint ventures 2,508.90 - - 2,508.90
March 31, 2022
Financial assets
Investment in mutual funds 0.20 0.20 - -
Investments in subsidiaries, associates and joint ventures 4,409.83 - - 4,409.83
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(@)

Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair value.
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(i)

(iii)

(iv)
v)

Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent limitations
in any estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not
necessarily indicative of the amounts that the Company could have realised or paid in sale transactions as of respective dates. As
such, fair value of financial instruments subsequent to the reporting dates may be different from the amounts reported at each
reporting date.

The fair values of the unquoted equity shares have been estimated using a discounted cash flow model except in case of fair value
of investment in SEZ sector which has determined based on available data for similar immovable property/ investment or observable
market prices less incremental cost for disposing of the immovable property/ investments. The valuation requires management to
make certain assumptions about the model inputs, including forecast cash flows, discount rate, credit risk and volatility. The
probabilities of the various estimates within the range can be reasonably assessed and are used in management’s estimate of fair
value for these unquoted equity investments. Based on the inputs provided by the management the independent external valuer
performs the valuation of Investments in subsidiaries, associates and joint ventures.

There have been no transfers between Level 1, Level 2 and Level 3 for the year ended March 31, 2023 and March 31, 2022.

Fair value of mutual funds is determined based on the net asset value of the funds.

(vi) Reconciliation of fair value measurement of unquoted equity shares classified as FVTOCI assets:

(R in crore)
Particulars Total
As at April 01, 2022 4,409.83
Acquisition/Conversion of equity shares, debentures and preference shares 212.50
Sales / redemption during the year (refer note 5(8)) (1,755.77)
Re-measurement recognised in OCI (357.66)
As at March 31, 2023 2,508.90
As at April 01, 2021 3,091.44
Acquisition of equity shares, debentures and preference shares 100.00
Sales / redemption during the year (202.30)
Re-measurement recognised in OCI 1,420.69
As at March 31, 2022 4,409.83

(vii) The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair value hierarchy

together with a quantitative sensitivity analysis as at March 31, 2023 and March 31, 2022 are as shown below:

Description of significant unobservable inputs to valuation:

Valuation
technique

Sector wise unquoted equity Securities

Significant
unobservable
inputs

Range
(weighted
average)

Sensitivity of the
input to fair
value

Discounted cash
flow method

FVTOCI assets in unquoted equity shares

Discounting rate
(Cost of Equity)

March 2023: 12.40%

to 20.10 %

March 2022 : 10.89%

to 16.98%

1% increase in the
discounting rate will have
a significant adverse
impact on the fair value of
equity investments.

FVTOCI assets in unquoted equity shares [Sales comparison
method (Market

approach)

Comparable
Assets

X 3.60 mn per acre
to ¥ 7.00 mn per
acre.

2% decrease in the per
acre rate will have a
significant adverse impact
on the fair value of equity
investments.

(c) Financial risk management objectives and policies
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In the course of its business, the Company is exposed primarily to fluctuations in foreign currency exchange rates, interest rates,
equity prices, liquidity and credit risk, which may adversely impact the fair value of its financial instruments. The Company has a risk
management policy which not only covers the foreign exchange risks but also other risks associated with the financial assets and
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(a)
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(b)

liabilities such as interest rate risks and credit risks. The risk management policy is approved by the Board of Directors. The risk

management framework aims to:

(i) create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the

Company's business plan.
(i) achieve greater predictability to earnings by determining the financial value of the expected earnings in advance.

Market risk

Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in
the price of a financial instrument. The value of a financial instrument may change as a result of changes in interest rates, foreign
currency exchange rates, equity price fluctuations, liquidity and other market changes. Future specific market movements cannot

be normally predicted with reasonable accuracy.
Market risk- Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company's exposure to the risk of changes in market interest rates relates primarily to the Company's
long-term debt obligations with floating interest rates. The Company manages its interest rate risk by having a balanced portfolio
of fixed and variable rate loans and borrowings.

(i) Interest rate risk exposure

The exposure of the Company’s borrowing to interest rate changes at the end of the reporting period are as follows:

R in crore)
Particulars March 31, 2023 | March 31, 2022
Variable rate borrowings 419.83 1,033.77
Fixed rate borrowings 3,245.12 3,494.84
Total borrowings 3,664.95 4,528.61

(ii) Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on the portion of loans and
borrowings affected. With all other variables held constant, the Company’s profit before tax is affected through the impact on

floating rate borrowings, as follows:

R in crore)

Particulars Change in Effect on profit
basis points before tax

March 31, 2023
Increase +50 (2.10)
Decrease (50) 2.10
March 31, 2022
Increase +50 (5.17)
Decrease (50) 5.17

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market
environment.

Market risk- Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign
exchange rates. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s
investing and financing activities. The Company's exposure to foreign currency changes from operating activities is not material.

4™ Annual Report 2022-23



GMR Power and
Urban Infra Limited

Notes to the standalone financial statements for the year ended March 31, 2023

ii)

The following table shows foreign currency exposure in US Dollar on financial instruments at the end of reporting period. The
exposure to all other foreign currencies are not material.

Particulars Currency Amount in Amount in
foreign currency R in crore)
(in crore)

Borrowings usD 27.50 2,259.68
(27.50) (2,084.29)
Trade Payables usb - -
(0.02) (1.73)
Other financial liabilities usb 10.32 847.93
(7.75) (576.01)
Loans usb - -
(8.38) (634.93)
Other financial assets usb - -
(0.46) (35.09)

Note: Previous year's figures are shown in brackets above.

Foreign currency sensitivity

Particulars Change in USD rate Effect on
profit before tax
(X in crore)

March 31, 2023

Increase 5.00% (155.38)
Decrease (5.00%) 155.38
March 31, 2022

Increase 5.00% (99.60)
Decrease (5.00%) 99.60

* Exchange rate of ¥ 82.17/- on March 31, 2023 and X 75.79/- on March 31, 2022 USD has been taken from FEDAI website.

Credit risk

Credit risk is the risk of financial loss arising from counterpart's failure to repay or service debt according to the contractual terms
or obligations. Credit risk encompasses both the direct risk of default and the risk of deterioration of credit worthiness as well as
concentration risks. The Company has a policy of dealing only with credit worthy counter-parties and obtaining sufficient collat-
eral, where appropriate as a means of mitigating the risk of financial loss from defaults.

Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables/unbilled
revenue, loans receivables, investments in debt securities of group companies, balances with bank, bank deposits, derivatives and
financial guarantees provided by the Company. None of the financial instruments of the Company result in material concentration
of credit risk except investment in preference shares/debentures made by the Company in its group companies and loans pro-
vided to its group companies. The credit risk in respect of such investments in preference shares/ debentures and loans are
assessed on the basis of the fair value of the respective group companies determined based on their business plans. Also refer
note 32 for the details of such instruments.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was ¥ 6,608.87
crore as at March 31, 2023 (March 31, 2022: X 8,192.43 crore ), being the total carrying value of investments, loans, trade receiv-
ables, balances with bank, bank deposits and other financial assets.
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i)

Customer credit risk is managed by each business unit subject to the Company'’s established policy, procedures and control
relating to customer credit risk management. An impairment analysis is performed at each reporting date on an individual basis for
major customers. The Company does not hold collateral as security. Further, the top 5 customers of the Company in the EPC
segment contributes to more than 90% of the trade receivables during the year ended March 31, 2023 and March 31, 2022.

The following table summarizes the changes in the loss allowance measured using ECL:

R in crore)

Particulars March 31, 2023 | March 31, 2022
Opening balance* 31.97 31.97
Amount provided/ (reversed) during the year (net) - -
Closing provision* 31.97 31.97

* Pertains to provision for doubtful receivables and unbilled revenue.

Reconciliation of loss allowance provision- Loans and other financial assets

R in crore)

Particulars March 31, 2023 | March 31, 2022
Opening balance 776.60 1,186.29
Amount provided/ (reversed) during the year (net) 200.84 (409.69)
Closing provision 977.44 776.60

Credit risk from balances with bank and financial institutions is managed by the Company'’s treasury department in accordance
with the Company’s policy. Investments of surplus funds are made only with approved counterparties and within credit limits
assigned to each counterparty. The limits are set to minimise the concentration of risks and therefore mitigate financial loss
through counterparty’s potential failure to make payments.

In respect of financial guarantees provided by the Company to banks and financial institutions, the maximum exposure which the
Company is exposed to is the maximum amount which the Company would have to pay if the guarantee is called upon. Based on
the expectation at the end of the reporting period, the Company considers that it is more likely than not that such an amount will
not be payable under the guarantees provided.

Liquidity risk

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management
is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Company has obtained fund
and non-fund based working capital lines from various banks. Furthermore, the Company has access to funds from debt markets
through commercial paper programs, non-convertible debentures and other debt instruments. The Company invests its surplus
funds in bank fixed deposit and in mutual funds, which carry no or low market risk.

The Company monitors its risk of shortage of funds on a regular basis. The Company'’s objective is to maintain a balance between
continuity of funding and flexibility through the use of bank overdrafts, bank loans, debentures, preference shares, sale of assets
and strategic partnership with investors, etc.

The following table shows a maturity analysis of the anticipated cash flows (excluding interest obligations) for the Company'’s
financial liabilities on an undiscounted basis, which therefore differ from both carrying value and fair value.

R in crore)
Particulars 0-1 year Tto5 > 5 year Total
year
March 31, 2023
Borrowings 646.10 538.81 2,527.90 3,712.81
Other financial liabilities 2,079.05 - - 2,079.05
Trade payables 495.70 - - 495.70
3,220.85 538.81 2,527.90 6,287.56
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iv)

(R in crore)

Particulars 0-1 year Tto5 > 5 year Total
year

March 31, 2022

Borrowings 893.19 1,507.20 2,415.34 4,815.73
Other financial liabilities 1,918.03 - - 1,918.03
Trade payables 517.84 - - 517.84

3,329.06 1,507.20 2,415.34 7,251.60

(i) The above excludes any financial liabilities arising out of financial guarantee contract as detailed in note 34.
(i)  For range of interest of borrowings, repayment schedule and security details refer note 16.

Price risk

The Company's exposure to price risk arises from investments held and classified in the balance sheet either as fair value through
other comprehensive income or at fair value through profit or loss. To manage the price risk arising from investments, the Company
diversifies its portfolio of assets.

Particulars Change in | Effect on profit
price before tax
R in crore)

March 31, 2023

Increase 5% -
Decrease (5%) -
March 31, 2022

Increase 5% 0.01
Decrease (5%) (0.01)

37. Gratuity and other post-employment benefit plans

a) Defined contribution plan

b)

(R in crore)

March 31, 2023 | March 31, 2022

Particulars

Provident and pension fund 1.11 0.96
Superannuation fund 0.40 0.20
Total 1.51 1.16

Defined benefit plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity
on departure at 15 days salary (based on last drawn basic) for each completed year of service.

The fund provides a capital guarantee of the balance accumulated and declares interest periodically that is credited to the fund
account. Although we know that the fund manager invests the funds as per products approved by Insurance Regulatory and
Development Authority of India and investment guidelines as stipulated under section 101 of Income Tax Act, the exact asset mix
is unknown and not publicly available. The Trust assets managed by the fund manager are highly liquid in nature and we do not
expect any significant liquidity risks. The Trustees are responsible for the investment of the assets of the Trust as well as the day to
day administration of the scheme.

The following tables summarise the components of net benefit expense recognised in the standalone statement of profit or loss
and the funded status and amounts recognised in the standalone balance sheet for gratuity benefit.
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i.  Net benefit expenses recognized in the standalone statement of profit and loss
R in crore)

Particulars March 31, 2023 | March 31, 2022
Current service cost 0.36 0.37
Net interest cost on defined benefit obligations 0.08 0.02
Net benefit expenses 0.44 0.38

ii. Remeasurement (gains)/ loss recognised in other comprehensive income (OCI):
R in crore)

Particulars March 31, 2023 | March 31, 2022
Actuarial loss/(gain) on obligations arising from changes in experience adjustments 0.06 (0.18)
Actuarial loss/(gain) on obligations arising from changes in financial assumptions (0.03) (0.06)
Actuarial loss/(gain) arising during the year 0.03 (0.25)
Return on plan assets (greater)/less than discount rate 0.76 0.42
Actuarial gain recognised in OCI 0.79 0.17

iii. Net defined benefit asset/ (liability)
R in crore)

Particulars March 31, 2023 | March 31, 2022
Defined benefit obligation (2.15) (1.95)
Fair value of plan assets 0.12 0.78
Plan liability (2.03) (1.17)
iv. Changes in the present value of the defined benefit obligation are as follows:

R in crore)
Particulars March 31, 2023 | March 31, 2022
Opening defined benefit obligation 1.95 1.92
Current service cost 0.36 0.37
Interest cost on the defined benefit obligation 0.13 0.03
Benefits paid (0.25) 0.11)
Acquisition adjustment (0.07) -
Actuarial (gain)/ loss on obligations arising from changes in experience adjustments 0.06 (0.18)
Actuarial (gain)/ loss on obligations arising from changes in financial assumptions (0.03) (0.06)
Closing defined benefit obligation 2.15 1.95
v. Changes in the fair value of plan assets are as follows:

R in crore)
Particulars March 31, 2023 | March 31, 2022
Fair value of assets at end of prior year 0.78 1.41
Interest income on plan assets 0.05 0.01
Contributions by employer 0.34 0.01
Benefits paid (0.22) 0.11)
Return on plan assets (lesser)/ greater than discount rate (0.76) (0.42)
Acquisition adjustment (0.07) (0.12)
Fair value of asset at the end of year 0.12 0.78

The Company expects to contribute ¥ 0.34 crore towards gratuity fund for year ending March 31 2023 (March 31 2022: X 0.01
crore).
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vi. The following pay-outs are expected in future years:

(R in crore)
Particulars March 31, 2022 | March 31, 2021
April 01, 2023 NA 0.18
April 01,2024 0.27 0.13
April 01, 2025 0.21 0.22
April 01, 2026 0.24 0.25
April 01, 2027 0.21 0.23
April 01, 2028* 0.46 2.07
April 01, 2029 to April 01, 2033 1.93 NA

* for previous year read as April 01, 2028 to April 01, 2032

The average duration of the defined benefit plan obligation at the end of the reporting period is 10 years. (March 31, 2022: 10

years)

vii. The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

Particulars March 31, 2023 | March 31, 2022
Investments with insurer 100% 100%

viii. The principal assumptions used in determining gratuity obligation for the Company’s plans are shown below:

Particulars March 31, 2023 | March 31, 2022
Discount rate (in %) 7.30% 7.10%
Salary escalation (in %) 6.00% 6.00%
Employee turnover 5.00% 5.00%
Mortality rate Refer Note 4 Refer Note 4

below below
Notes:

1.

2.

Plan assets are fully represented by balance with the Life Insurance Corporation of India.

The expected return on plan assets is determined considering several applicable factors mainly the composition of the plan
assets held, assessed risks of asset management, historical results of the return on plan assets and the Company's policy for
plan asset management.

The estimates of future salary increase in compensation levels, considered in actuarial valuation, take account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment market.

As per Indian Assured Lives Mortality (2006-08) (modified) Ultimate
Plan Characteristics and Associated Risks:

The Gratuity scheme is a Defined Benefit Plan that provides for a lump sum payment made on exit either by way of retirement,
death, disability or voluntary withdrawal. The benefits are defined on the basis of final salary and the period of service and
paid as lump sum at exit. The Plan design means the risks commonly affecting the liabilities and the financial results are
expected to be:

a. Interest rate risk : The defined benefit obligation calculated uses a discount rate based on government bonds. If bond
yields fall, the defined benefit obligation will tend to increase.

b.  Salary Inflation risk : Higher than expected increases in salary will increase the defined benefit obligation
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c.  Demographic risk : This is the risk of variability of results due to unsystematic nature of decrements that include mortality,
withdrawal, disability and retirement. The effect of these decrements on the defined benefit obligation is not straight

forward and depends upon the combination of salary increase, discount rate and vesting criteria. It is important not to

overstate withdrawals because in the financial analysis the retirement benefit of a short career employee typically costs

less per year as compared to a long service employee.

ix. A quantitative sensitivity analysis for significant assumption as at March 31, 2023 and March 31, 2022 is as shown below:
R in crore)
Particulars March 31, 2023 | March 31, 2022
Discount rate
Impact on defined benefit obligation due to 1% increase in discount rate (0.14) (0.14)
Impact on defined benefit obligation due to 1% decrease in discount rate 0.16 0.16
Salary escalation rate
Impact on defined benefit obligation due to 1% increase in salary escalation rate 0.16 0.16
Impact on defined benefit obligation due to 1% decrease in salary escalation rate (0.15) (0.15)
Attrition Rate
Impact on defined benefit obligation due to 1% increase in attrition rate 0.01 0.01
Impact on defined benefit obligation due to 1% decrease in attrition rate (0.01) (0.01)

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this
is unlikely to occur and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined
benefit obligation to significant actuarial assumptions the same method (present value of the defined benefit obligation calculated
with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit
liability recognised in the balance sheet.

38. Capital management

The Company's capital management is intended to create value for shareholders by facilitating the meeting of long term and short term
goals of the Company.

The Company determines the amount of capital required on the basis of annual business plan coupled with long term and short term
strategic investment and expansion plans. The funding needs are met through equity, cash generated from operations and sale of
certain assets, long term and short term bank borrowings and issue of non-convertible debt securities and strategic partnership with
investors.

For the purpose of the Company’s capital management, capital includes issued equity capital, convertible preference shares and
debentures, share premium and all other equity reserves attributable to the equity holders of the Company.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of
the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders,
return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is total debt divided by
total capital plus total debt. The Company's policy is to keep the gearing ratio at an optimum level to ensure that the debt related
covenant are complied with .
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(R in crore)

Particulars March 31, 2023 | March 31, 2022
Borrowings (refer note 16) 3,664.95 4,528.61
Less: Cash and cash equivalents (refer note 13(a)) 14.91 5.66
Total debts (A) 3,650.04 4,522.95
Capital components

Equity share capital 301.80 301.80
Other equity 101.47 1,121.55
Total Capital (B) 403.27 1,423.35
Capital and borrowings C=(A+B) 4,053.31 5,946.30
Gearing ratio (%) D = (A/C) 90.05% 76.06%

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2023 and March
31, 2022.

39. Interest in significant investment in subsidiaries, joint ventures and associates as per Ind AS- 27

S. |Name of the entity Relationship Ownership interest Date of Country of
No. incorporation incorporation/
March 31, 2023 | March 31, 2022 | March 31, 2023 |March 31, 2022 place of business
1 |GEL Joint venture Joint venture 29.31% 29.31% October 10, 1996 India
2 |GBHPL Joint venture Joint venture 0.00% 0.10% February 17, 2006 India
3 |GEML Joint venture Joint venture 5.00% 5.00% February 27, 2008 Mauritius
4 | GETL Subsidiary Subsidiary 46.65% 81.00% January 29, 2008 India
5 |GGAL Subsidiary Subsidiary 82.16% 82.16% December 03, 2010 India
6 |GACEPL Subsidiary Subsidiary 48.35% 48.35% July 14, 2005 India
7 |GPEL Subsidiary Subsidiary 1.50% 1.50% October 18, 2005 India
8 [GMRHL Subsidiary Subsidiary 91.04% 90.26% February 03, 2006 India
9 |GHVEPL Subsidiary Subsidiary 41.00% 41.00% June 11, 2009 India
10 |GCORRPL Subsidiary Subsidiary 41.00% 41.00% July 21, 2009 India
11 | GFIAL Subsidiary Subsidiary 86.49% 86.49% January 12, 2005 India
12 |GASL Subsidiary Subsidiary 100.00% 100.00% July 18, 2007 India
13 |GAPL Subsidiary Subsidiary 100.00% 100.00% December 22, 2006 India
14 | GKSIR Subsidiary Subsidiary 100.00% 100.00% September 24, 2007 India
15 |GSPHL Subsidiary Subsidiary 100.00% 100.00% March 28, 2008 India
16 |DSL Subsidiary Subsidiary 100.00% 100.00% July 24, 2007 India
17 | GPUIML Subsidiary Subsidiary 100.00% 100.00% December 18, 2007 Mauritius
18 |GIOL Subsidiary Subsidiary 100.00% 100.00% June 23, 2010 Mauritius
19 |GCRPL Subsidiary Subsidiary 0.03% 0.03% June 04, 2010 Singapore
20 [GGEL Subsidiary N.A. 100.00% N.A. February 26, 2022 India
Note:-
1. Disclosure of financial data as per Ind AS — 112 'Disclosure of Interests in Other Entities' has been done based on the audited
financial statements for respective years.
2. The above disclosure made do not include step down subsidiaries, joint ventures and associates and are with respect to subsidiaries,
joint ventures and associates existing as at March 31, 2023.
3. Out of the 17.85% additional stake 1.29% holding has been transferred to GPUIL during the year ended March 31, 2023.
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40. Ratios to be disclosed as per requirement of Schedule III to the Act

S | Particulars Numerator Denominator March 31, March 31, | Variance | Reasons for variance
No. 2023 2022
a. | Current ratio Current Assets Current Liabilities 0.78 0.60 28.76% | Change in Current Assets
on account of increase in
unbilled receivables
b. | Debt- Equity Ratio Debt Equity 9.09 3.18 185.64% | Change in FVTOCI reserve
on account of change in
fair value of investments
during the year ended
March 31, 2023
c. | Debt service coverage ratio | Earnings available for | Debt service 0.19 0.28 (31.38%) | Change on account of
debt service repayments of loan made
during the year.
d. | Return on equity ratio Loss for the year Average (30.97%) (4.58%) 575.95% | Due to loss incurred
shareholder’s equity during the year ended
March 31, 2023
e. |Trade receivables Net sales Average trade 63.49 6.39 894.41% | Collections are more in
turnover ratio receivable previous year
f. | Trade payable turnover Net credit purchases Average trade 1.09 1.28 (14.92%) | Not applicable
ratio payables
g. | Net capital turnover ratio | Net sales Working capital (1.86) (1.14) 63.13% | Increase in net working
capital during the year
ended March 31, 2023
h. | Inventory turnover ratio Net sales Average Inventory 21.35 19.23 11.02% | Not applicable
i. | Net profit ratio Net Loss Net Sales (20.08%) (3.10%) 546.69% | Lowered net profit due to
higher exceptional item
during the year ended
March 31, 2023
j. | Return on investment Gain/ loss on Average Investment (9.31%) 36.54% (125.48%) | On account of change in
ratio Investments fair value of investments
during the year ended
March 31, 2023
k. | Return on capital Earning before Capital employed 8.27% 7.72% 711% Not applicable
employed interest and taxes
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41.

Disclosure as per Part A of Schedule V of Securities (Listing Obligations and Disclosures Requirements) Regulations, 2015 as regards the

loans and inter-corporate deposits granted to subsidiaries, fellow subsidiaries, joint ventures, associates and other companies in which
the directors are interested.

 in crore)
Name of the entity Relationship Amount outstanding Maximum amount Investment by
as at outstanding during loanee in the
the year ended shares of the
parent Company
March 31, 2023 [March 31, 2022 | March 31, 2023 | March 31, 2022 | March 31, 2023 | March 31, 2022
Loans given/debentures
subscribed”
- GMRHL' Subsidiary Subsidiary 101.89 - 103.64 135.48 Nil
- GKSIR! Subsidiary Subsidiary 25.15 7.95 35.35 96.26 Nil
- GSPHL' Subsidiary Subsidiary 11332 118.53 118.53 276.40 Nil
- GGAL' Subsidiary Subsidiary 769.19 576.03 814.19 977.62 Nil
- NREPL' Subsidiary Subsidiary 12.46 12.46 12.46 12.46 Nil
- SUPPL' Subsidiary Subsidiary 5.52 5.00 5.52 5.00 Nil
- GETL Subsidiary Subsidiary 11.00 233 11.00 12.48 Nil
- GIoL! Subsidiary Subsidiary - 634.93 634.93 998.41 Nil
- GASL Subsidiary Subsidiary 304.76 186.63 304.76 296.37 Nil
- GEL' Joint venture Joint venture 1,463.52 1,047.55 1,463.52 1,065.61 Nil
- GWEL' Joint venture Joint venture 11.01 5.92 11.01 5.92 Nil
- GBHHPL' Joint venture Joint venture - - - 669.30 Nil
- GBHHPL? Joint venture Joint venture - - - 105.60 Nil
- GRSEPL' Joint venture Joint venture 34.20 - 34.20 - Nil
- CISPL Fellow Subsidary NA 10.50 - 52.50 - Nil
- GSPHL? Subsidiary Subsidiary - - - 59.76 Nil
- GASL? Subsidiary Subsidiary 100.00 100.00 100.00 100.00 Nil
- GKSIR! Subsidiary Subsidiary - - - 14.20 Nil
- GRSEPL? Joint venture Joint venture 500.00 - 500.00 - Nil

1. Loans given

2
3.
4.
5

Debentures subscribed

The above loans and inter-corporate deposits have been given for business purpose.
There are no outstanding debts due from directors or other officers of the Company.

The balances are disclosed on gross basis i.e. excluding provision for doubtful loans.

A The above balances does not include interest accrued thereon and equity component of preference shares/ loans/ debentures given

at concessional rates.
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42.

43.

44.

45.

46.

The Company is in the process of conducting a transfer pricing study as required by the transfer pricing regulations under the IT Act
('Regulations’) to determine whether the transactions entered during the year ended March 31, 2023, with the associated enterprises
were undertaken at “arm’s length price”. The management confirms that all the transactions with associated enterprises are undertaken
at negotiated prices on usual commercial terms and is confident that the aforesaid regulations will not have any impact on the financial
statements, particularly on the amount of tax expense and that of provision for taxation.

GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (the ‘Demerged Company’) had signed definitive share sale
and purchase agreement ('SSPA’) on September 24, 2020 which had been subsequently amended on March 31, 2021 for the sale of
equity owned by its wholly owned subsidiary GMR SEZ & Port Holdings Limited ("GSPHL") of its entire 51% stake in Kakinada SEZ
Limited ("KSEZ") to Aurobindo Realty and Infrastructure Private Limited ("ARIPL"). As part of the transfer of stake of KSEZ (“transaction”),
the 74% equity stake of Kakinada Gateway Port Limited ("KGPL") held by KSEZ would also be transferred to ARIPL. The consideration for
the aforementioned transaction comprised of ¥ 1,692.03 crore upfront payment to be received on or before the closing date and
¥ 1,027.18 crore to be received in next 2 to 3 years from the transaction date which is contingent upon achievement of certain agreed
milestones primarily related to the sale of 2,500 acres of the land parcels by KSEZ at specified prices during the financial years ended
March 31, 2023 and March 31, 2024 basis the expectation of significant development Kakinada SEZ.

Based on assessment of the achievement of the aforementioned milestones by an independent property consultancy agency as at
March 31, 2022, management had estimated the expected recoverable amount from such contingent consideration. Considering as at
March 31, 2023, the aforementioned milestones have not been achieved, the management has reassessed the current situation and has
provided for the balance consideration receivable amounting to ¥ 313.21 crore during the current year, which has been charged to
Statement of Profit and Loss and disclosed under exceptional items.

The Code of Social Security, 2020 (“Code") relating to employee benefits during employment and post employment received Presidential
assent in September 2020. Subsequently the Ministry of Labour and Employment had released the draft rules on the aforementioned
code. However, the same is yet to be notified. The Company will evaluate the impact and make necessary adjustments to the financial
statements in the period when the code will come into effect.

The composite scheme of amalgamation and arrangement for amalgamation of GMR Power Infra Limited (GPIL) (“Transferor Company”)
with GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (‘'GIL") (“Demerged Company”) and demerger of Engineering
Procurement and Construction (EPC) business and Urban Infrastructure Business of the Demerged Company (including Energy business)
into the Company (“Scheme”) was approved by the Hon'ble National Company Law Tribunal, Mumbai bench (“the Tribunal”) vide its
order dated December 22, 2021 (formal order received on December 24, 2021). The said Tribunal order was filed with the Registrar of
Companies by GIL, GPIL and the Company on December 31, 2021 thereby the Scheme becoming effective on that date. Accordingly, the
Standalone Financial Statements for the year ended March 31, 2022 have been prepared by giving effect to the Composite scheme of
amalgamation and arrangement in accordance with Appendix C of Ind AS 103 “Business Combination” from the earliest period presented
consequent upon receipt of approval to the Scheme from National Company Law Tribunal (NCLT).

Pursuant to the composite scheme of arrangement becoming effective on December 31, 2021, the existing paid up share capital of
%0.10 crore held by Demerged Company stands cancelled. Further, the Company had alloted one share of ¥ 5/- each to the shareholders
of GIL for every 10 shares held by them in GIL. Accordingly, on January 12, 2022, 603,594,528 equity shares of ¥ 5/- each aggregating
¥ 301.80 crore have been alloted and the shares held by GIL stand cancelled.

Operating segments are reported in such a manner which is consistent with the internal reporting provided to the Chief Operating
Decision Maker ('CODM’). As per the evaluation carried out by CODM, the Company has only one reportable business segment, viz.,
Engineering, Procurement and Construction ('EPC’). Accordingly, the amounts appearing in the standalone financial statements relate
to the single business segment.
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47.

48.

Reconciliation of liabilities arising from financing activities pursuant to Ind AS - 7 ‘Cash Flows’
(R in crore)

Particulars Non cash Changes
As at Cash Interest Foreign Fair Others As at
April 01, 2022 Flows Expense | exchange value March 31, 2023
fluctuations| changes
Borrowings 4,528.61 (1,350.74) - 175.38 7.02| 304.67 3,664.94
Interest accrued 682.29 (321.76) 551.22 - (7.02) 50.76 955.49
Total 5,210.90 | (1,672.50) 551.22 175.38 -| 355.43 4,620.43
(X in crore)
Particulars Non cash Changes
As at Cash Interest Foreign Fair Others As at
April 01, 2021 Flows Expense | exchange value March 31, 2022
fluctuations| changes
Borrowings 4,763.61 (59.44) - 75.25 9.99( (260.80) 4,528.61
Interest accrued 527.65 (463.17) 623.41 - (9.99) 4.39 682.29
Total 5,291.26 (522.61) 623.41 75.25 -[(256.41) 5,210.90

Government of Tamil Nadu (GoTN) had awarded an annuity based highway project to GMR Chennai Outer Ring Road Private Limited
('GCORR’). GOCRR had awarded EPC contract to Boyance Infrastructure Private Limited (BIPL) for the construction of highway project.
Subsequently BIPL had sub-contracted significant portion of such contract to the Company. On May 30, 2015, BIPL and the Company
entered into a novation agreement whereby all the right and obligation related to the execution of EPC contract lies with the Company.
Due to various reason the project got delayed. Since the delay in completion of EPC Contract is due to factors which were attributable
to GoTN and were beyond the control, time to time, GPUIL has raised claim to GCORR and in turn GCORR, has raised the claim on GoTN
for an amount of ¥ 675.00 crore plus interest. GOTN has disputed the amount claimed, hence GCORR has invoked Arbitration.

The Hon'ble Tribunal vide its order dated January 30, 2020, against a claim of ¥ 675.00 crore have directed GoTN to pay X 340.97 crore
within 3 months from the date of award failing which the same shall be payable with interest at 18% p.a. from the date of Award till date
of realization. Time for payment by GoTN expires on April 30, 2020. GCORR had filed an application under section 34 of Arbitration Act,
1996, before Madras High Court restricting the challenge to non-grant of pendente lite interest as per contract.

GoTN has also challenged the award by filing an application under section 34 of Arbitration Act, 1996. The Ld. Single judge of Hon'ble
Madras High Court, vide order dated November 17,2021, has dismissed the challenge of Government of Tamil Nadu thereby upholding
the Award in its entirety. The Ld. Single Judge has also partly upheld the challenge of GCORR by awarding pendent-lite interest at the
rate of 9% p.a from the date of filing Statement of Claim till the date of Award and thereafter @ 18% p.a. as ordered by the Tribunal.
Total amount (including interest) estimated to be received by virtue of the above order is ¥ 597.00 crore approx.

GCORR has filed execution petition u/s 36 of the Arbitration and Conciliation Act, 1996 on January 05, 2022 before the Madras High
Court for enforcement of Arbitral Award. Against the dismissal of appeal u/s 37 of Arbitration and Conciliation Act 1996 by Hon'ble
Division Bench of Madras High Court vide order dated August 11, 2022, GoTN had filed Special Leave Petition., The Hon'ble Supreme
Court confirmed the Arbitral Award for an amount of X 340.97 crore plus interest @ 18% p.a., aggregating to X 510.47 crore (interest
calculated upto November 02, 2022) and issued notice confining to the issue of Pendente Lite interest awarded by the Single Judge.

GCORR in the execution petition filed u/s 36 of the Arbitration and Conciliation Act, 1996 on January 05, 2022 , requested the Madras
High Court for enforcement of the Award. GCORR also filed an application for directions to GoTN to deposit 100% of the amount
confirmed by Hon'ble Supreme Court i.e.X 510.47 crore. Vide order dated November 08, 2022, the Hon'ble Madras High Court directed
GoTN to deposit a sum of X 510.47 crore with Registrar by February 20, 2023.

GCORR, based on the judgement of the Hon'ble Supreme Court dated November 03, 2022 confirming the claim amount of ¥ 510.47
crore, have recognized the amount pertaining to its portion of claim in the award along with Interest up to the date of order and
consequential provision for amount payable to the Company amounting to ¥ 418.55 crore (including Interest calculated up to November
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02, 2022) in the books of accounts of GCORR. Accordingly, pursuant to aforesaid novation agreement, the Company has recognized an
exceptional gain of ¥ 418.55 crore (including Interest calculated up to November 02, 2022) during the financial year ended March 31,
2023.

Additional disclosure pursuant to schedule III of Companies Act 2013

i)

iii)

iv)

vi)

vii)

The Company does not have any Benami property, where any proceeding has been initiated or pending against the group for
holding any Benami property.

The Company does not have any transactions/ balances with companies struck off under section 248 of Companies Act, 2013 to
the best of knowledge of group’s management.

The Company has not traded or invested funds in Crypto currency of Virtual currency.

Except for the information given in the table below, the Company has not advanced or loaned or invested funds (either borrowed
funds or share premium or any other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall

(a) directly orindirectly lend or invest in other persons or entities identified in any manner by or on behalf of the Group (Ultimate
Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

Date and amount of fund advanced/loaned/ Date and amount of fund further advanced or loaned or invested by Date and
invested in intermediary intermediary to ultimate beneficiary amount of
Name of Loan/ Date Amount Name of ultimate Loan/ Date Amount guarantee,
intermediary convertible (X in crore) beneficiary convertible ® in crore) |security or the
instrument instrument like provided
to or on
behalf of
the Ultimate
Beneficiaries
GMR Energy Limited Loan/ September 22, 60.00 GMR Warora Energy Limited Loan/ September 22, 60.00 NA
convertible 2022 convertible 2022
instrument instrument

The Management committee of the Board of directors of the company in its meeting held on July 02, 2022 has approved promoter
contribution/ support upto X 160.00 crore over the period of 4 years in the form of inter corporate loan/ convertible instrument as
per resolution plan of GMR Warora Energy Limited in favour of the consortium banks led by State Bank of India (lenders).

The Company has not received any fund from any person(s) or entity(ies), including foreign entities(Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company has used borrowings from banks and financial institutions for the specific purpose for which it was taken at the
balance sheet date.

The Company has not been declared willful defaulter by any bank of financial institution of other lender.
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viii) The quarterly return/ statement of current assets filed by the Company with bank and financial institutions in relation to secured

borrowings wherever applicable are in agreement with books of accounts except for the following:

As at March 31, 2023

(R in crore)

Quarter and Nature of Name of Particulars Amount | Amount as | Difference Reason for
reporting bank of securities as per reported in material
provided books of | the quarterly discrepancies
account return/
statement
March 31, 2022 - Bank of | 1. Current assets of the 713.30 516.02 197.28 |The Company files
Current Assets Baroda Company (DFCC quarterly returns for
June 30, 2022 - Project Package| 74279 826.35 (83.56) | currentassets and current
Current Assets 202); Iiab.ilities pertains to
September 30, 2022 - ' 67671 79003 | (113.32)|Froject Package 202
Current Assets 2. The Escrow Account which includes current
; assets and current
December 31, 2022- (in the name of GIL- | 599 75 75363 | (5388) |
s liabilities of the Company
Current Assets SIL JV) maintained '
and GIL SIL JV. The figures
March 31, 2022 - for the purpose of 882.36 680.45 201.97 |included in the table as
Current Liabilities Project Package 202 per books is for the
June 30, 2022 - along with other| 89907 976.50 (77.43) | Company. The quarterly
Current Liabilities working capital as statement is further
September 30, 2022 - well as term loan|  840.45 943.78 | (103.33) [splited between the
Current Liabilities lenders and Company and GIL SIL JV
December 31, 2022 - equipment financed | 841.24 887.15 |  (45.91)|and the Company figures
Current Liabilities by Laksmi Vilas Bank are reconciled with the
y books of accounts.
('LVB')
As at March 31, 2022
(R in crore)
Quarter and Nature of Name of Particulars Amount | Amount as | Difference Reason for
reporting bank of securities as per reported in material
provided books of | the quarterly discrepancies
account return/
statement
June 30, 2021 - Bank of | 1. Current assets of the 648.79 598.88 4991 |The Company files
Current Assets Baroda Company (DFCC quarterly returns for
September 30, 2021 - ;gg,e“ Package ™ o3 g 530.85 122.83 lc,”rk;‘?ln,t_assetsa”d current
Current Assets ; iabi ities pertains to
2. The Escrow Account Project Package 202
December 31, 2021~ (in the name of GIL- 676.01 664.78 11.23 | which includes current
Current Assets SIL JV) maintained assets and current
June 30, 2021 - for the purpose of| 85685 715.49 141.36 | liabilities of the Company
Current Liabilities PIrOJect Pacl:]age i02 and GIL SIL JV. The figures
along with other ; ;
September 30, 2021 - Work?ng capital as|  863.66 64513 | 21853 |included in the table as
Current Liabilities well as term loan per books is for the
lend d Company. The quarterly
December 31, 2021 - enders an 889.04 772.81 116.23

Current Liabilities

equipment financed
by Laksmi Vilas Bank
('LVB")

statement is further
splited between the
Company and GIL SIL JV
and the Company figures
are reconciled with the
books of accounts.
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50.

51.

ix)  The Company does not have any such transaction which is not recorded in books of account that has been surrendered or

disclosed as income during the year in the tax assessments (such as, search or survey or any other relevant provisions) under

Income Tax Act, 1961.

X)  The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

xi)  The Company has not granted any loans or advances in nature of loan, either repayable on demand or without specifying any

terms or period of repayment, to promoters, directors, KMPs and the related parties.

xii) The Company is in compliance with the requirement of Section 2(87) of the Companies Act, 2013 read with the Companies

(Restriction on number of Layers) Rules, 2017.

Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in the standalone financial

statements have been rounded off or truncated as deemed appropriate by the management of the Company.

Previous year's figures have been regrouped/ reclassified, to conform to the classification adopted in the current year classification. The

impact of the same is not material to the users of the financial statements.
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