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Board’s Report

Dear Members,
Your Directors have pleasure in presenting the Board’s Report together with the
Audited Financial Statements of the Company for the financial year ended
March 31, 2022.

Your Company is the ultimate holding company of GMR Group and holds its
investments in listed and unlisted companies within the Group.

Financial Results

The Company has prepared its Financial Statements (Standalone and Consolidated)
as per Ind AS for the financial year 2021-22.

Presented below the highlights of performance; Standalone and Consolidated for the
year ended March 31, 2022:

Standalone:

Your Company’s Standalone Financial Statements are presented below:

Amount in INR (in Crores)

Particulars March 31, 2022 March 31, 2021
Revenue from operations 609.05 302.05
Other Income 35.23 54.82
Total Income 644.28 356.87
Finance Cost 566.85 570.56
Employee benefit expenses 6.16 4.49
Depreciation 0.10 0.08
Other expenses 220.20 73.70
Total Expenses 793.32 648.84
Profit/(Loss) before taxation (149.05) (291.98)
Provision for Taxation
- Current Tax - 24.30
- Deferred Tax - -
Profit/(Loss) after Tax (149.05) (292.21)

The Company shown significant improvement in its financial performance as its Losses
during FY 2021-22 reduced to Rs. 149.05 Crore as compared to compared to Losses
of Rs. 292.21 Crores for the previous year. During FY 2021-22, the Company earned
Profit of Rs. 438.64 Crore from partial sale of its investments in GMR Infrastructure
Limited (the listed subsidiary) as compared to profit of sale of investments of Rs.
160.74 Crore during the previous year. The increase in profit on sale of investments



has been partially off-set by increase in expenses mainly comprises of increase in
Professional & Consultancy fees.

During FY 2021-22, Finance Costs accounted for Rs. 566.85 Crore showing slight
improvement over the previous year’s finance cost. The primarily reason of losses in
the Company is the Finance Cost on borrowings availed by the Company for funding

the various subsidiaries.

Consolidated:

The consolidated revenue, expenditure and results of operations of your Company
including its subsidiaries and Joint Ventures are given as per details below:

Amount in INR (in Crores

Particulars March 31, March 31,
2022 2021

Revenue from operations 8,732.10 6327.64
Other income 399.86 701.31
Total Income 9,131.96 7,028.95
Revenue share paid/ payable 375.63 484.87
Material Consumed / Purchase of Traded Goods 2,863.23 1,710.31
Other Expenditure 2,188.12 2,141.75
Finance Costs 3,858.93 3,936.57
Depreciation and amortization expenses 1,015.22 1,005.65
Loss before share of loss of associate and (2,002.02) (3,120.39)
joint ventures, exceptional items and tax
from continuing operations
Share of loss of associates and joint ventures 318.75 (346.37)
(net)
Exceptional Items:
Loss on impairment of investments in (357.72) (880.57)
associates / joint ventures (net)
Loss before tax from continuing operations (2,040.99) (4,347.33)
Tax expense / (credit) on continuing operations 101.31 (252.06)
(net)
Loss after tax from continuing operations (2,142.30) (4,095.27)
Loss from discontinued operations (0.03) (0.02)
Loss for the year (2,142.33) (4,095.29)
Attributable to:

a) Equity holders of the parent (1,468.46) (2,410.63)

b) Non-controlling interests (673.87) (1,684.66)
Earnings per equity share (Rs.) Basic and (161.14) (282.76)
diluted, computed on the basis of profit
attributable to equity holders of the parent
(per equity share of Re. 10 each)

The consolidated financial statements of the Company have been prepared in
accordance with the mixed approach of division II and III as per MCA Notification




dated October 11, 2018, along with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules,
2015, as amended from time to time. Further, consolidation is based on historical
cost, except for certain financial assets and liabilities which have been measured at
fair value.

The consolidated financial statements comprise the financial statements of the
Company and its subsidiaries as on March 31, 2022. 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.

Dividend & Appropriation to Reserve:

In view of the losses during the year under review, your Board of Directors have not
recommended any dividend for the financial year 2021-22.

State of Company’'s Affairs (Operational Highlights) and highlights on

performance of subsidiaries, associates and joint ventures during the
financial year 2021-22

Your Company is the ultimate holding company of GMR Group and being CIC, it holds
investments in listed and unlisted companies within the Group. The complete list of
Subsidiaries, Joint Venture and Associate Companies is furnished as ‘Part A of
Annexure- 2’ to this Report.

The brief overview of the developments of the businesses carried on by the
subsidiaries of the Company is presented below:

GMR Infrastructure Limited

GMR Infrastructure Limited (“GIL"), is the listed subsidiary of the Company and the
various verticals of infrastructure business of the Group are carried through the
subsidiaries of GIL.

GIL is a leading global infrastructure conglomerate with unparalleled expertise in
designing, building, and operating Airports and is a leading global infrastructure
conglomerate with interest in Airports, Energy, Transportation and Urban
Infrastructure business sectors in India and few countries overseas.

GMR Group is the largest private airport operator in Asia and the second largest in the
world with a passenger handling capacity of over 189 million annually. The Group
operates the iconic Delhi Airport, which is the largest and fastest-growing airport in
India. The Group also runs Hyderabad Airport, a pioneering greenfield airport known
for several technological innovations. The Group is also operating the architecturally
renowned Mactan Cebu International Airport in Cebu, Philippines, in partnership with
Megawide. Expanding its overseas footprint, GMR Group, in collaboration with Angkasa



Pura II (AP II), has recently bagged the development and operation rights of
Kualanamu International Airport in Medan, Indonesia.

The Group is currently developing three major greenfield airport projects across India
and Greece. Goa and Bhogapuram airports in India are poised to transform the
economy and landscape of the surrounding areas when ready. Crete airport in Greece
will similarly play a significant role in the local economy of the region.

As a pioneer in implementing the path-breaking Aerotropolis concept in India, GMR
Group is developing unique airport cities on commercial lands available around its
airports in Delhi, Hyderabad, and Goa. GMR Delhi Aerocity is a landmark business,
leisure, and experiential district. Similarly, GMR Hyderabad Aerocity is coming up as
a new-age smart business hub.

National Company Law Tribunal (NCLT) vide its Order approved Composite scheme
of amalgamation and arrangement for amalgamation of GMR Power Infra Limited with
GMR Infrastructure Limited and demerger of GIL EPC Business into GMR Power and
Urban Infra Limited and their respective shareholders effective from December 31,
2021.

GMR Power and Urban Infra Limited

GMR Power and Urban Infra Limited (“GPUIL"), is a leading global infrastructure
conglomerate with interest in, Energy, Transportation and Urban Infrastructure
business sectors in India.

GPUIL’s EPC business is working on the design and construction of the prestigious
Eastern Dedicated Freight Corridor project of DFCCI (Dedicated Freight Corridor
Corporation of India).

India’s Energy Sector is undergoing a paradigm shift, Sharp growth expected in
upstream renewable generation. India to become major hub for Green Hydrogen
production and exports and exponential growth expected in charging stations as EV
penetration grows.

GPUIL's energy businesses have an installed capacity of over 3,000 MW capacity. With
a significant focus on green energy, the Group is working towards creating a more
sustainable environment by harnessing the power of wind, water, and sun for energy
generation. It has a balanced mix in its energy generation portfolio. The group also
has coal mines in Indonesia, where it has partnered with a large local player.

The transportation and Urban Infrastructure division of the Group has four operating
highway assets spanning over 1824 lane kilometers. The Group is also developing
multi-focus Special Investment Regions in India.



I. Airport Sector

The Company’s airport business comprises of four operating airports viz., Indira
Gandhi International Airport at Delhi, Rajiv Gandhi International Airport at Hyderabad
& Bidar Airport at Karnataka in India and Mactan Cebu International Airport in
Philippines. Further two assets are under construction viz., Greenfield Airports at
Mopa, Goa and Crete International Airport in Greece. Also, post signing of the
Bhogapuram International Airport (new Vishakhapatnam airport) concession
agreement in June 2020, the company has been working on various preparatory
activities even as the authorities seek clearances to meet their obligations for initiating
the construction work

GMR is actively pursuing opportunities for new airports as and when they arise and is
actively tracking the next round of regional airports being privatized by the
Government of India. On the international front, in the near future, the Group is
strategically focusing on opportunities in South and South East Asia and the Middle
East. The Company recently won the bid to manage, develop and operate the brown
field Kualanamu International Airport (KNO) in Indonesia and has also pursued and
won the right to develop Nagpur Airport post favorable decision from Supreme Court
on the same.

We also continue to explore opportunities in Africa, Latin America and Eastern Europe.
GMR Airports is looking to drive growth not only through Airport Concessions, but also
through provision of airport related services including EPC, Project Management,
Engineering & Maintenance, Duty Free, Cargo, other non-aero concessions etc.

FY 2021-22 was mostly a post-pandemic recovery year. Although it was marked by
various COVID waves across the world, since most of the countries had rationalized
travel restrictions, demand had gradually recovered by domestic traffic. International
traffic recovery has been more gradual in the same period. Given frequent disruptions,
the airports and the airlines have also evolved to be more operationally flexible to deal
with abrupt changes in business scenario and regulations. Given the limited impact of
Omicron wave, the sector has seen renewed investments to cope up with rising
demand. Various new airlines came up and existing ones started to resume with
capacity expansion initiatives.

An overview of the operations at our assets during the year is briefly given below:

1. Delhi International Airport Limited (DIAL)

DIAL is a stepdown subsidiary of the Company. Its shareholding comprises of GAL
(64%), Airports Authority of India (AAI) (26%) and Fraport AG Frankfurt Airport
Services Worldwide (Fraport) (10%). DIAL entered into a long-term agreement to
operate, manage and develop the Indira Gandhi International Airport (IGIA), Delhi.

Highlights of FY 2021-22:




FY 2021-22 brought number of major challenges for the Indian Aviation Sector.

Indian Aviation Sector continued to face disruptions from Covid-19 but amid
normalization of consumer sentiment and rationalization of travel restrictions,
exhibited tremendous recovery in passenger traffic towards the end of the fiscal year.
The year started with second wave of Covid-19 which led to the reset in passenger
traffic level to 10% - 15% of pre-Covid level. With the phase wise capacity deployment
in domestic operation, passenger traffic started to pick up in second half of the year
though there was temporary setback with the onset of third wave of Covid-19.

During FY22, International operations were limited to Vande Bharat flights, charter
operations and bubble flights with different countries. Despite the ban on scheduled
operation, IGIA remained operational throughout the year supporting various
government initiatives in combatting COVID. During the COVID-19 Second wave, IGIA
played a major role in the nation’s efforts to fight the pandemic by handling and
distribution of medical supplies, which poured in from around the world. DIAL also
played a major role as a hub for distribution of vaccines.

Throughout the year, DIAL proactively engaged with all stakeholders in development
of safe travel policy and pushing passenger growth through Bubble Airport
arrangements. DIAL worked with stakeholders including government authorities to
develop uniform health and safety protocols within India.

Operational Performance:

DIAL responded to the adversities brought by pandemic promptly and with
considerable flexibility. As a result, we witnessed significant growth of traffic at IGI
airport. Passenger traffic at IGIA was 39.3 mn in FY 2021-22, a growth of 74.2% over
previous year with 103.3% growth in international traffic and 69.4% growth in
domestic traffic. During the year, IGI Airport handled 319,571 Air Traffic Movements
(ATMs) and clocked 0.92 MMT cargo volume with an overall growth of 25.3% over
previous year, driven by 17.9% growth in the domestic cargo and 29.7% in
international cargo. Despite the pandemic, DIAL performed relatively better on cargo
recovery as compared to pre-Covid levels.

DIAL's focus on operational excellence and customer experience backed by a strong
organizational culture has helped sustain its leadership position in Airport Service
Quality. As a result, DIAL was once again recognized as the Best Airport for service
quality in the region by ACI and Best Airport in Central Asia by Skytrax.

Capacity augmentation initiatives of FY 2021-22:

In spite of operational and logistical challenges thrown by the pandemic, DIAL
continued its focus on its expansion plan of airside infrastructure and terminal capacity
as per the approved Master Development Plan in order to cater to the future growth
in passenger and air traffic. The Phase 3A expansion includes, among others,
expansion of Terminal 1 and Terminal 3, construction of a fourth runway along with



enhancement of airfields and construction of taxiways, which will expand capacity of
IGI Airport to 100 Mn passengers annually.

Key highlights on the developments:

Cumulative physical progress on phase 3A expansion as on 31st March 2022 is
~61%.

During the year, new arrival terminal at Terminal 1 was competed &
operationalized.

DIAL has successfully completed the rehabilitation work of British-era Runway
09/27 and handed over the refurbished runway to Air Traffic Control (ATC) for
commercial operations.

Passenger convenience initiatives of FY 2021-22:

Launched India’s first airport Rapid RT PCR testing at COVID testing facility at IGIA
Implemented contactless check-in through Scan & Fly, i-CUSS (intelligent CUSS),
e-BCR (boarding card readers) at terminal

Ensured provision of contactless commerce for retail and F&B ordering and
payments

24 X 7 real time updates through social media on changing guidelines and helping
passenger through their queries

As part of social media responsiveness, IGI Airport achieved First Response Time
of 7 minutes which is best among world airports.

Awards and Accolades of FY 2021-22:

Delhi Airport has once again emerged as Best Airport in the over 40 million
passengers per annum (MPPA) category in Asia Pacific region by ACI in the Airport
Service Quality Programme (ASQ) 2021 rankings.

IGI Airport has been voted as Best Airport in India / Central Asia for 4th
consecutive years in Skytrax ranking. IGIA has also been voted as Cleanest Airport
in India / South Asia in 2022

In terms of Skytrax world airports ranking, Delhi airport jumped from rank 50 in
2020 to 45 in 2021 and further to rank 37 in 2022.

IGI Airport has been re-accredited with ACI's Airport Health Accreditation (AHA)
for its efforts in providing a safe travel experience to all travelers without any risk
to their health.

IGI airport has been conferred with ACI World’s “Voice of Customer” recognition
for second time in a row for its continuous efforts to listen to its passengers,
engage and gather feedback

Sustainability Focus:




DIAL has always had a strong focus on Sustainability and has received various awards
and accolades in this regard for many years now. In FY 2021-22:

e DIAL won the Platinum Recognition in the Green Airports Recognition run by ACI
Asia Pacific in over 25 million passenger category. This is the 5th consecutive year
where DIAL has been appreciated and awarded for undertaking sustainable
initiatives

e DIAL was declared the prestigious ‘Energy Excellent Unit"” and bestowed with
‘National Energy Leader Award 2021’ by CII - Green Business Centre based on
the consistent performance of the highest level in the last four years

e In Wings India 2022 organized by Ministry of Civil Aviation, IGIA was bestowed
with “Aviation Sustainability and Environment Award” and “Covid Champion
Award”.

2. GMR Hyderabad International Airport Limited (GHIAL)

GHIAL is an indirect subsidiary of the Company and its shareholding comprises of GAL
(63%), AAI (13%), Government of Telangana (13%) and MAHB (Mauritius) Private
Limited (11%) and has a long-term agreement to operate, manage and develop the
Rajiv Gandhi International Airport (RGIA), Hyderabad.

Highlights of FY 2021-22:

The pandemic continued to disrupt traffic recovery in FY 2021-22 with new variants
and multiple waves, adversely affecting people’s health and country’s economic
situation as a whole. These undesirable developments had led to overall dampening
of consumer sentiment impacting air passenger traffic across the country. However,
with the help of learnings from the first wave, and proactive steps being taken to
counter the impact of pandemic, GHIAL passenger traffic in FY 2021-22 recovered to
a level of 58% of traffic in FY 2019-20.

During the first quarter of FY 2021-22, the outbreak of second COVID wave led to
limited passenger throughput at the airports. Although the restrictions were imposed
on air travel, the learnings from first wave helped in quickly responding to the
subsequent waves by taking the necessary steps to safeguard staff & passenger health
and business interests of the company. The domestic passenger traffic gradually
recovered in sync with the phased increase in flight activity after the impact of second
wave of pandemic.

It is noteworthy that during these testing times, GHIAL played a major role in the
nation’s fight against pandemic and became an important hub for handling and
distribution of medical supplies including vaccines throughout India. GMR Hyderabad
Air Cargo handled the largest import shipment of Sputnik V COVID-19 vaccines in June
2021.



Operational Performance:

The Indian aviation industry has witnessed the impact of COVID second wave with the
entire aviation ecosystem including airlines, airport operators, various service
providers and stakeholders facing the brunt of the lockdowns and the government-
imposed restrictions on air travel. However, RGIA continued to lead the recovery of
passenger traffic (recovering by over 93% Domestic and 69% International in Mar'22)
amongst the other major airport operators despite the impact of the second and third
COVID waves.

During the financial year, RGIA handled 12.42 million passengers, over 1,14,000 Air
Traffic Movements ("ATMs"”) and more than 1,40,000 Metric Tonnes (*MTs") of Cargo.
On a year-on-year basis, passenger movements and ATMs witnessed a growth of 54%
and 33%, respectively. Cargo witnessed around 24% YoY growth.

Due to the COVID pandemic the connectivity to various domestic and international
destinations was impacted. However, by end of the year, RGIA was connected to 70
domestic destinations as compared to pre-COVID level of 55 domestic destinations.
Although the international scheduled operations remain suspended during the year,
by the end of the year 16 international destinations were connected under Air Bubble
arrangements as compared to 16 pre-COVID destinations.

Out of the 15 new destinations added post COVID, eight new domestic destinations
were added in the Financial Year 2021-22 including Srinagar, Dehradun, Pondicherry,
Udaipur, Jamnagar, Jodhpur, Dimapur and Gondia and four international destinations
were reconnected after the second wave viz Chicago, Singapore, Kuala Lumpur and
Male. Air India started a new route to London, becoming the first ever Indian carrier
to connect Hyderabad to London.

On the Cargo front, Cathay Pacific cargo started operating B747 freighter turnaround
flight on a weekly basis on HKG-HYD-HKG route, earlier they used to operate via Delhi
with shared capacity. SpiceXpress started scheduled freighter flights to Delhi, Bombay
and Bangalore. Also, SpiceXpress started operating non-scheduled freighter to
Bangkok once weekly, aiming to convert into scheduled operations, subject to market
demand. In Financial Year 2021-22, RGIA had second best recovery in terms of overall
cargo tonnage, and best recovery in terms of domestic cargo tonnage among the
metro airports in India.

With a vigorous rollout of the vaccines to all age groups where RGIA played an
important role as a hub for vaccine distribution and given the strategic and competitive
advantage RGIA holds amongst its peers, it is returning to its growth path as the
situation gradually returns to normalcy.

Capacity augmentation initiatives FY 2021-22:




As part of the capital expansion works, further progress was made as follows:

> On Airside,

New RETs (04 nos.) have been commissioned taking the total number of RETs
to 08 nos. These will benefit significantly in reducing the runway occupancy
time (ROT) and thereby enable to augment the runway capacity.

A new GSE Tunnel connecting the remote stands on the east and the expanded
terminal building has been commissioned. The Tunnel will enhance safety and
minimize the time loss during the crisscross movement of Ground Service
Equipment (GSE) vehicles and Aircrafts.

Northeast Apron is nearing completion and Northwest Apron works are in
progress. Both the facilities are expected to be operational by 2022
progressively and will increase the contact stand capacity once completed.

» On Passenger Terminal Building ("PTB") expansion,

Straight portion of East Pier of about 15,750 sgm has been constructed and is
in trails for operational readiness. In addition to enhancing passenger
experience, this will add more passenger and retail spaces on the domestic side.
Also 3 more contact stands will be made operational.

West Processor is in advanced stage of construction and is targeted to be made
operational very soon. All systems are substantially complete and finishing
works are in progress.

Remaining areas of PTB expansion are also in progress and gaining momentum.
Deliverables are planned in the sequence of East Pier Bulb, West Pier and East
Processor in line with Operational requirements

Several areas within the existing terminal building have been modified and
handed over. These are critical for seamless integration of new and old facilities
and enhancing passenger experience.

Despite challenges posed by pandemic, all imported materials pertaining to
critical Airport Systems like BHS have been delivered. Delivery of other systems
are also on track and will complete very soon.

> It may be noted that due to the constant efforts made by your Company, the
construction works did not stop due to the second or third waves of the pandemic
but kept progressing at a slow pace with available resources at priority areas.

GHIAL has also obtained the necessary Regulatory and Statutory approvals as
applicable from Authorities like DGCA, BCAS, Fire Occupancy and TSPCB.

As on Mar’'22 the Airport expansion works clocked an overall physical progress
of ~73%.

Vaccination program for the entire work force was rigorously monitored and the
initiative has greatly benefited our employees. Works have recovered faster

than after earlier waves and only specific areas of work (material supplies
impacted due to continued restrictions) took a little more time for recovery.



The revised project execution strategy factoring the impact of the third wave has been
worked out and the balance deliverables are expected to be delivered by March 2023
progressively.

Passenger convenience initiatives FY 2021-22:

RGIA focuses on creating and delivering a well-rounded shopping, retail and
commercial services experience for the passengers and visitors at RGIA, which in turn
provides a strong and fast-growing source of revenues for the airport.

Highlights from FY2021-22 include:

¢ Increasing non passenger income by operationalization of “Aero Plaza” at RGIA.

e RGIA is the only Airport to have a home delivery facility via HOI app for F&B
outlets at the Airport for GMR Township/Offices through its food delivery
partner, ‘foodys’.

e All key Non Aero KPIs are higher than pre-COVID level

Despite the challenges faced due to the pandemic, RGIA added 22 new stores /
concepts and outlets including various renowned brands for further improving the
range of choices available to the passengers and driving further growth in non-aero
and non-passenger income from GHIAL.

During the financial year under review, your Company launched many promotions,
campaigns and a Raffle draw for growth of sales and improved customer engagement.
RGIA launched first of its kind Anniversary offer which included various offers/staff
discounts.

Other Initiatives- Operations

Continuing with our relentless focus to offer the best possible service quality and
passenger experience and achieve world-class levels of operational efficiency, several
new milestones were attained during the year.

Some of the highlights for FY 2021-22 are as below:

e Primary Runway was recommissioned on 10/07/2021 after rehabilitation work of
pavement and construction of four new RETS;

e HYD Airport became the first & only Airport to publish comprehensive ‘Electronic
Terrain & Obstacle Data (eTOD)’ in India;

e Telangana State Pollution Control Board (TSPCB) renewed the Airport - Consent
for Operation (CFO) till January 2025;

e T.S. Pollution Control Board granted the Consent for Operation (CFO) order dt.
01/02/2022 for the 25 MPPA airport expansion project of RGIA with validity till
31/01/2026;



RGIA Aerodrome license renewed till March 2024;

Installation of ILS equipment’s for Secondary Runway 09L completed on 14t Aug
2021 and installation of RWY 27R-09L RVR completed on 24" Sep 2021;

Testing and Calibration work for newly equipped Mid RVR was completed which is
the mandatory part of CAT II operations;

Commissioned additional 5SMW Solar Power Plant on 8th Jul 2021;

Operationalized New Water Treatment Plant at R2 Reservoir with a total capacity
of 1000KLD. The Treated Water is used for Domestic/ Flushing Purpose in PTB
resulting in total cost saving of approximately INR 48 Lakhs per annum;

Awards and Accolades:

Ranked 64th in Skytrax Annual Awards (Moved up by 7 places from 71s%) and
further to 63™ rank in 2022 (ahead of BOM and BLR), Best Regional Airport in
Central Asia & India Award;

ACI- Airport Health Accreditation- HYD among first few airports to achieve this
certification in the Asia Pacific Region;

ACI - Best Airport by Size and Region (15 to 25 million passengers per year in Asia-
Pacific);

ACI Voice of Customer Recognition;

Best Airport Award at Wings India 2022;

Sustainability Focus:

GHIAL has always had a strong focus on Sustainability and has received various
awards and accolades in this regard for many years now. In FY 2021-22, GHIAL:

Received the ACI Green Airport recognition 2021- Gold for the Air Quality
management;

Awarded the “Gold Award” at the Telangana State Energy Conservation Awards
2020 & “Excellence Award” in 2021;

Winner of CII's National Energy Leader & Energy Excellence Unit Award 2021;

Received the “Certificate of Merit” at BEE's National Energy Conservation Awards
(NECA) 2021;

. GMR Goa International Airport Limited (GGIAL)

At Goa Airport, Construction and Development works resumed at site in February 2020
post the reaffirmation of Environmental Clearance to the Project by Hon’ble Supreme
Court of India.



Currently, construction works are in full swing at multiple locations of the project
including Runway, Airside, Taxiway, PTB, Apron, Boundary Walls etc. The Project has
achieved overall physical progress of ~72% and financial progress of ~70% as of 31st
March 2022.

Airports Authority of India (AAI) being the sovereign Airport Navigation Service
provider, GGIAL has handed over Technical Building to them in order to install their
equipment and set up their offices. Also, the NAVAIDS buildings are under advanced
stages of Construction to be handed over to AAI soon.

In Compliance to the provision of the Concession Agreement, Aviation Skill
Development Centre (ASDC) has been constructed and inaugurated by Hon’ble Prime
Minister of India. ASDC has been established with the purpose of imparting training
to youths of the State and make them employable. Skill Development programs
affiliated to NSQF are expected to commence soon.

Multi-year tariff proposal application has also been filed with AERA seeking tariff
determination for first Control Period.

Further, to ensure seamless connectivity to the Airport, LOA for a dedicated 6 Lane
Expressway connecting NH66 to MOPA Airport has been awarded by Government of
Goa and the project is expected to be completed during Q3 of FY 2023.

Overall, construction progress is very much in line with commissioning targets. We
target to inaugurate the project in August’22 and start domestic operation by
September’22. International operations are expected to take off by January'23.

4. GMR Megawide Cebu Airport Corporation (GMCAC)

GMCAC, a ]V between GMR group (40%) and Megawide Corporation (60%), entered
into a concession agreement with Mactan Cebu International Airport Authority for
development and operation of Mactan-Cebu International Airport (Cebu Airport) for
25 years. GMCAC took operational responsibility of the airport in November 2014, and
has been successfully operating the airport, since then.

Highlights of FY 2021-22:

The impact of COVID-19 pandemic continued in CY2021 also, significantly impacting
Mactan-Cebu International Airport with annual traffic significantly lower than pre-
pandemic levels. The passenger footfall for CY 2021 was recorded at ~1.3 Mn,
constituting of ~1.15 Mn Domestic passengers and ~0.15 Mn International
passengers, thereby witnessing a 52% decline in overall traffic from CY 2020 and 89%
decline from CY2019.

Philippines instituted highly restrictive lockdowns and stringent policy restrictions
continued for majority of CY2021. MCIA saw meaningful recovery only in the last



quarter of CY2021 with the easing of restrictions from the Government. Since then,
MCIA witnessed steady traffic ramping which was interrupted by Typhoon Odette that
passed through Cebu on December 16,2021. But traffic has continued its recovery
with Mar’22 traffic at ~30% of pre-pandemic level.

GMCAC took a Zero-based budgeting approach to further realize cost savings. As part
of it, GMCAC achieved reductions in fixed priced contracts by moving towards a slab-
based pricing approach and a consolidated single-party facilities management to
achieve further savings. The debt restructuring exercise was completed in May 2021
which was underpinned by deferral of principal and part of the interest until 2023,
providing a relief on GMCAC's cash flows.

GMCAC also regularly worked on initiatives that can effectively utilize our
infrastructure with activities such as Bazaar Concepts, Health/Wellness events for
Retail and F&B sales generation to improve the use of idle assets and stay relevant
and top of the mind of passengers and non-passengers. We also continued sourcing
out prospective concessionaires for our Airport Villages and refresh our pool of
concepts and brands.

GMCAC continued to implement various tech initiatives such as contactless self-service
kiosks and Virtual Information Desks to ensure the safety and well-being of all
passengers, employees, and all other stakeholders. The Typhoon Odette caused
significant damages to both the terminals. Rectification and repair work was
undertaken immediately to supported quick resumption of services at the Airport while
ensuring the safety of the passengers and users.

In line with our strategy to churn assets and redeploy capital in high growth
opportunities, GMR Airports International BV (GAIBV), a stepdown subsidiary of
Company holding stake in GMCAC has on September 2, 2022 entered into definitive
agreements with Aboitiz InfraCapital Inc (AIC) for sale of stake, subject to necessary
customary regulatory approvals. However, we would to operate as a technical services
provider to GMCAC until December 2026.

5. Crete International Airport

GMR Airport and its Greek partner, TERNA, signed a concession agreement with the
Greek State for design, construction, financing, operation, maintenance of the new
international airport of Heraklion at Crete in Greece. The concession period is 35 years
including the design and construction phase of five years. Concession has commenced
on February 6, 2020. With the award of this contract, GMR became the first Indian
airport operator to win a bid to develop and operate a European airport. This is also
GMR Group's first foray in the European Union region.

The consortium of GMR Airports and TERNA attained the concession commencement
date on February 6, 2020.



Highlights of FY 2021-22:

Physical progress - There has been significant progress on the various construction
related activities. Project land has been substantially handed over to the project
company and earthworks are progressing well on multiple fronts of Runway-Taxiway,
Apron, Terminal building and external access Roads. Concrete works on Flood
protection and drainage works are also progressing well. Foundation works are in
progress for Police station building. EPC contractor has mobilized adequate manpower
and equipment to site. All works are being carried out with Strict adherence to COVID
19 protocols, Safety and Quality.

In April 21, Company got ISO 9000: 2015 Quality Management Certification by TUV
HELLAS

Project funding - The project SPV received equity infusion of € 101.30 Mn on 27th Jan
2022. With this the project SPV has received entire committed share capital of €
175.50 Mn. SPV has also started receiving Airport Modernization and Development tax
(AMDT) from May 2021 onwards and received € 26.08 Mn till March 22.

6. Medan Airport

GMR participated in bid via GMR Airports Limited and its step down subsidiaries for
managing, developing and improving performance of Kualanamu International Airport
(KNO) which was held by Angkasa Pura II (APII). GMR was awarded the contract in
November 2021 and it entered into a strategic partnership with APII. GMR will hold
49% stake in the project SPV. With the award of this contract, GMR became the first
Indian airport operator to win a bid to develop and operate an Indonesian Airport. The
Commercial Operations are expected to begin on July 7, 2022.

Highlights of FY 2021-22:

The initial submission of the bid for an award of the project happened in July 2021.
Post that, the top 2 bidders were called for negotiations, which lasted for
approximately 3 months until the end of October 2021. The final bid submission was
made on the 10" of November 2021, post which the notice of award was issued to
GMR Airports Limited on the 23™ of November 2021.

The Share Subscription Agreement (SSA) and the Shareholders Agreement (SA) were
signed on 23rd December 2021 and Condition Precedents for Share Subscription
Agreement effectiveness were completed on 7th March 2022. All other Condition
precedents related to project documents and transition are in progress and a takeover
of the airport is expected on July 7, 2022.



Airport Adjacencies:

While GMR Airports has emerged as a strong platform for both India and International
concessions, as part of our platform strategy, we are proposing to strengthen the
same with the addition of various adjacency businesses.

GMR Airports Limited is actively pursuing Non Aero Master Concession opportunities.
Under the Master Concession contract, often various Non Aero services are bundled
together including duty free & retail, car park, advertising, F&B and lounges. There
has been a noticeable shift at various airports towards the master concession model
due to its benefits both to the Airport and the concessionaire and GMR Airports Limited
would look to leverage this opportunity.

GMR Airports Limited also acquired the license to develop and operate the cargo
terminal services at new Goa Airport. The cargo facility will be operational in sync with
the operations beginning at the new Goa Airport.

We also participated and got qualified in other international duty free and master
concession tenders. However due to the volatile external environment and uncertainty
around returns owing to COVID related risks, we decided to eventually not pursue
them. However as international travel is returning back strong, we expect to witness
higher business certainty in upcoming tenders.

We are currently evaluating multiple opportunities in the cargo, duty free and services
business across various geographies and believe that in the short to medium term we

will have more adjacency businesses to add to our overall portfolio.

6. Airport Land Development (ALD)

Aerocity Delhi

During the FY 2021-22, DIAL effectuated the Retail and Office transactions with Bharti
Realty, pursuant to DUAC recognizing DIAL as Local Authority for approval of building
/completion plan approval. The transaction culmination resulted into an inflow of
approx. INR 1000 Cr in H1 FY 2021-22.

An international High-end Hotel Chain in India has been awarded the contract by Delhi
International Airport Limited (DIAL) to develop a Hotel at the T3 Terminal of Indira
Gandhi International Airport (IGIA).

In light of the pandemic affecting the Hospitality sector severely during the 1st
quarter, we offered restructured payment measures to its Hospitality District Clients
in Aerocity Delhi, basis which entire receivables were recovered in a timely manner.



In addition, we focused on creating a pipeline of digital marketing initiatives including
WhatsApp chatbot, Aerocity magazine, Social media handles on Facebook, LinkedIn
and Instagram.

Further, pre-construction activities including design & planning commenced for the
various construction projects including Terminal Hotel, GA Annex and Airbus facility,
which are proposed to be undertaken during FY 2022-23. Infrastructure up-gradation
continued to remain a key focus are during the said year.

Aerocity Delhi is expected to achieve IGBC green certification in FY 2023.

Aerocity Hyderabad

Despite COVID wave gripping the start of FY 2021-22, the execution teams at project
sites continued work with full strength. Overall, it was an excellent year for project
deliveries; We completed (i) Safran SAE Project; (ii) Spice Express project; (iii)
Renovation of public spaces at Novotel and (iv) Revised master plan for Hyderabad
Aerocity.

Aerocity brand was launched in Hyderabad in October 2021 with the intent of unifying
the identities of two airports’ (Delhi and Hyderabad) real estate business. Office
leasing received greater traction during the FY with approx. 90,000 sft leasing
completed. Sale transaction of Amazon warehousing facility commenced in Q4 FY
2021-22 and is expected to close in FY 23.

As part of our thrust on creation of social infrastructure at Hyderabad, definitive
agreements were signed for with Boston Living, an incubation venture of INCOR
Group, to develop co-living and serviced residences. As part of the agreement, GMR
Hyderabad Aero City will lease land to Boston Living to develop 0.5 million sq. ft.
space. It also sighed MoU with Pallavi Education Trust for setting up of CBSE school.
With this transaction, Hyderabad Aerocity has presence of both IB and CBSE school.

Further, at our Aviation SEZ, we executed agreement to lease with Skyroot for setting
up ~54,000 sqgft facility for assembly of small satellite launch vehicles.

In line with our commitment to extend service offerings to Clients / Partners, we inked
the EPC contract for 1 million sgft of warehousing facility with GMR Logistics Park Pvt.
Ltd (GLPPL). Total project cost for the said works is approx. INR 265 crores. Facility
handover expected in FY 23.

In line with our commitment to maintaining Quality along with Sustainability, ALD
Projects have been certified under ISO 9001, 14001 and 45001 for their design
management, construction & project management and procurement modules. The



Amazon facilities at Hyderabad Aerocity have already been certified as Green
Buildings. Other buildings such as Tower-2, SEZ and GMR Arena are also underway.

Aerocity Goa

ALD fast-tracked its design and development activities in order to align with the
commissioning of the MOPA, Goa airport. Conceptualized as a leisure cum hospitality
driven development, the first phase of development to comprise of Retail/Commercial
and Hotel/Office. The first set of monetization expected to take place during FY 23.

Raxa Security Services Limited (Raxa)

Raxa, a pioneer in providing security services, with ISO 9001:2015, ISO 18788:2015,
IS0 29993:2017 and ISO 45001:2018 certifications, is the security arm of GMR Group.
Raxa was established in the year 2005 to take care of the security of the assets of
national importance that the Group has created. Since 2011, apart from providing
security to GMR Group assets, the company has also been providing its service to
other reputed external clients. Its portfolio of clients includes renowned companies in
Aviation, Manufacturing, Pharmaceutical, IT, Hospitality & Educational sectors as well
as Government establishments.

Currently it employs more than 6500 security personnel. During the year, Raxa
bagged contracts from some premier clients such as Escorts, Sarfran, JLL, Global
Calcium, Strides, Bosch, NIINE, Caparo, Godrej Properties, Lee Pharma, Tadano,
Hylcon (Pheonix), Solara, Mourya, Schnek Processs, Alsec Technologies, Molex,
Amazon, NCRTC, EICI, Hindalco, Rungta Mines, Jindal.

Raxa is undoubtedly the only private security company in India that provides high
level security training and has a State-of-the-Art training center, called Raxa
Academy, spread over a 100-acre campus. The Academy is affiliated to MEPSC
(Management & Entrepreneurship and Professional Skills Council) under the NSDC
/Ministry of Skill Development and Entrepreneurship and has been accorded the
recognition of “Centre of Excellence” in the security sector by MEPSC. It is a center
for higher learning in security and safety and provides both short-term and long-term
specialized training for various levels.

Raxa Academy has successfully implemented Leaning Management System for
running online courses. During the year, it has started an industry focused Corporate
Security Management Course for graduates to lay the foundation of their professional
career in security vertical with Corporates and private security agencies. It also
conducted several short duration thematic security courses, including its flagship
Advanced Management Course for senior security professionals as well as
Occupational Health and Safety Course.

Apart than providing security man-power solutions, Raxa is well known in the industry
for its technical security solutions. Raxa’s Technical Division provides integrated
technical security solutions with latest proven technologies either independently or in
association with its specialist technology partners. The scope of the solutions includes



Access Control, CCTV surveillance, Fire Alarm & Public Address system, Perimeter
Intrusion Detection System, Anti-sabotage and Anti-terrorism measures, Command &
Control Centers, etc.

Raxa has recently established a dedicated cyber division to provide digital security, in
addition to physical security. It is the only security company in India that can provide
the entire range of security solutions from physical to electronic to cyber security.
Together with its highly acclaimed partners, it offers wide range of cyber solutions.

Leveraging from the expertise of GMR group in aviation and the inherent strength of
Raxa in providing security solutions, Raxa has formed a dedicated consultancy division
to provide consultancy services, particularly aviation consultancy.

During the year, Raxa has entered into partnership with several specialized technical/
cyber/ Drone security solution providers such as Redinent, Skyvenger, Evoly,
Fluentgrid to further enhance its security capabilities. It has also established a
dedicated fire division to offer end-to-end fire-fighting solutions.

I1. Energy Sector

Energy Sector companies had had operating capacity of around 3,015 MWs of Coal,
Gas, Hydro including Renewable power plants in India and around 1,775 MWSs of power
projects are under various stages development, besides a pipeline of other projects in
FY 2021-22. The Energy Sector has a diversified portfolio of thermal and hydro
projects with a mix of merchant and long term Power Purchase Agreements (PPA).

FY 2021-22 was a dynamic year for the power sector in India. While we faced
challenges due to couple of pandemic waves, restrictions imposed by government
were moderate compared to first wave and ensured that businesses at large did not
suffer and people grew accustomed to living in a pandemic hit world. As a result,
global as well as Indian economy witnessed an impressive economic recovery resulting
in a huge surge in power demand. This recovery, coupled with Russia-Ukraine war,
created a gap in the coal supply-demand scenario, thereby resulting in a significant
surge in global coal prices. In view of this, Indian government had initially not allowed
coal imports resulting in huge shortage of coal in India. However, following rise in
summer demand, govt. has subsequently asked power producers to import coal so as
to maintain adequate plant level coal stocks. These measures, along with increase in
domestic coal production, have resulted in easing of coal situation in India.

Given above background, our energy assets have also performed well. Following are
the major highlights of our Energy Sector assets:

A. Operational Assets:
Generation:

1. GMR Warora Energy Limited (GWEL) - 600 MW:




GWEL, subsidiary of GMR Energy Limited, operates a 600 MW (2x300) coal

fired power plant at Warora, Maharashtra.

Successfully entered into medium term PPA with M/s Gujarat Urja Vikas

Nigam Ltd to supply 150 MW power for a period of 23 months, starting from

October 2021.

Currently total of 500 MW i.e. 91.6% capacity power is tied up in

Long/medium term PPA’s and balance 50 MW untied capacity is sold open

market through Indian Energy Exchange (IEX).

Plant has a Fuel Supply Agreement (FSA) of 2.36 Million Tonnes per annum,

1.3 Million tonnes with South Eastern Coalfields Limited (SECL) and 1.06

Million tonnes with Western Coalfields Limited (WCL) respectively.

During the year, the Plant has achieved deemed availability of 93.6% and

Gross Plant Load Factor (PLF) of 66.2%.

PPA compliance for MSEDCL is 81.4%, TNSLDC is 81.4% and GUVNL is

83.7%.

135% Ash Utilization was achieved by tying up with nearby Cement

Industries, NHAI for Fly Ash & various Brick Manufacturers for Bottom Ash.

100% compliances to all applicable Legal & Statutory requirement was

Completed.

Construction of Dedicated freight corridor to result in reduction of lead time

of Coal transportation.

To promote the culture of excellence, organized Business excellence fair

“Udbhavah - to rise”, a 4-day fair covering various excellence aspects like

Safety, 5S, Improvement plan and Breakthrough achievements.

8 continuous improvement projects completed by using Six-Sigma

methodology resulted in improving efficiency and reliability of machines.

Plant was awarded with many prestigious awards during the year, some of

them are as below:

o The Company bagged Safety Council Gold award - Sharva Shresta
Suraksha Puraskar award -2021 from M/s National Safety Council of
India.

o Company has achieved 5 Golden stars (95.8% score) rating in safety
assessment from M/s National Safety Council of India

o The Company won ‘National award for excellence in Energy
management by CII' for 4th consecutive year and for 2nd straight year
emerged as National Energy Leader.

o Won 1st prize in CII “National award for excellence in water
management “in within the fence category.

o Won CII National award for excellence in Environment best practises
2021 for “Innovative Environmental Project” for successful reclamation
of 5.1 hectare land

During the Year, the plant has received following Certifications:

o Plant has become one of the few companies to receive Energy saving
certificates from Bureau of Energy efficiency — Ministry of power (GOI).
9957 energy saving certificates received under PAT cycle -2.

o Achieved “Utkristh” rating (>95% score) in 5S assessment carried by M/s
National productivity council.

o To create a conducive work environment for workforce, the Company
successfully implemented SA 8000:2014 and is certified by M/s BVCI.

o IS0 9001, EnMS, ISMS surveillance audit successfully completed without
any non-conformities.



2. GMR Kamalanga Energy Limited (GKEL) — 1,050 MW.:

GKEL, subsidiary of GMR Energy Limited, operates 1,050 MW (3x350) coal
fired power plant at Kamalanga Village, Odisha.
The plant is supplying power to Haryana through PTC India Limited, to
Odisha through GRIDCO Limited and to Bihar through Bihar State Power
Holding Company Limited.
85% of the capacity is tied-up in long term PPAs.
GKEL has Fuel Supply Agreement (FSA) for 2.14 MTPA firm linkage from
Mahanadi Coalfields Limited (MCL). GKEL secured another 1.5 MTPA long-
term FSA under SHAKTI linkage.
GKEL was successful in bidding for SHAKTI B III linkage Round-II - secured
0.36 MTPA.
GKEL met 100 % compliance for Haryana & GRIDCO PPAs and 84.10% for
Bihar PPA.
GKEL had an average sale of 113 MW during the FY aggregating to 72% of
Untied power of 155MW.,
During the year, the Plant has achieved deemed availability of 94.39% and
Gross Plant Load Factor (PLF) of 81.87%.
133.47% Ash Utilization was achieved by tying with NHAI for Fly Ash,
Cement Manufacturers & various Brick Manufacturers.
Plant was awarded with many prestigious awards during the year, some of
them are as below:
o Ranked amongst Top 5 IPP in the Country based on PLF (81.87%)
o CII National Award for Environmental Best Practices 2021 as "Most
Innovative Project under Resource Conservation” for reduction in Lube
Oil Consumption.
o Awarded as "Excellent Energy Efficient Unit” during 22nd National
Award for Excellence in Energy Management by CII
o Awarded "Pollution Control Excellence Award - 2021"” by Odisha State
Pollution Control Board, Govt. of Odisha.
o "“ICC National Occupational Health & Safety Award 2021 in Silver
Category” by IIC, Kolkata
o Received “Certificate of Appreciation” for Outstanding Contribution,
Dedication and Service in the field of CSR & Community Development
initiatives from “Odisha CSR Forum” during “Odisha CSR Meet 2021".
o Plant is recertified under “Utkrisht” Category for 5S initiatives by
National Productivity Council, for “Integrated Management System”
and “"Energy Management System” by BVI
o Coal testing Lab at plant is NABL accredited.



5.

GMR Bajoli Holi Hydropower Private Limited (GBHHPL) - 180 MW:

GBHHPL, a subsidiary of GEL located on the river Ravi at Chamba District,
Himachal Pradesh, has commissioned the 180 MW Bajoli Holi Hydro Electric
Plant (HEP) on March 28, 2022.

GBHHPL has started supplying power under its PPA with Delhi International
Airport Limited (DIAL) from own generation of Bajoli Holi Power Plant.

GBHHPL also entered into a long term power purchase agreement of 25 years
for a capacity of 60 MW with UPPCL. Thus, almost 100% capacity is now tied
up as per the above mentioned PPAs. Pursuant to commissioning, supply has
also been commenced for UPPCL from Bajoli Holi Plant

Any surplus power generation is available for sale on merchant basis which is
being availed based on market opportunity.

GBHHPL had also executed the Connectivity Agreement with HP Power
Transmission Corporation Limited and Long Term Access Agreement with Power
Grid Corporation of India Limited (PGCIL) for evacuating power outside
Himachal Pradesh.

Power Evacuation: Construction of main Transmission line (40 km 440 kV) is in

advanced stage of completion. Presently, power from Bajoli Holi Plant is being
evacuated through an alternate route.

Barge mounted Power Plant of GMR Energy Limited (GEL), Kakinada:

GEL has concluded the sale of its 220 MW Barge Mounted combined cycle power
plant at Kakinada, Andhra Pradesh.

GMR Vemagiri Power Generation Limited (GVPGL) - 388 MW:

GVPGL, a wholly owned subsidiary of GEL, operates a 388 MW natural gas-fired
combined cycle power plant at Rajahmundry, Andhra Pradesh.

6.

GVPGL did not operate in the last financial year due to scarcity of gas.
Efforts and discussions with government are on for arriving at possible options
to operate the plant -

o Bundled bids wherein Renewable projects participate along with
conventional sources to provide Round the Clock (RTC) power. This will
help in addressing issue of intermittent Renewable generation and
maintaining Grid stability also.

o Through relaunching of e-RLNG scheme.

In addition to above, legal case is being pursued for allowing Deep Water Gas
under the existing PPA.

GMR Rajahmundry Energy Limited (GREL) — 768 MW:

GREL is a 768 MW (2 x 384 MW) combined cycle gas based power project at
Rajahmundry, Andhra Pradesh.

GREL already executed a resolution plan with the lenders for the outstanding
debt of INR 2,353 Crore.



8.

Efforts are being made to secure gas supply to operationalize the plant.

GMR Gujarat Solar Power Limited (GGSPL), Charanka Village, Gujarat:

GGSPL, a wholly owned subsidiary of GEL, operates a 25 MW Solar power plant
at Charanka village, Patan district, Gujarat.

GGSPL had entered into 25 year PPA with Gujarat Urja Vikas Nigam Limited for
the supply of entire power generation.

GGSPL attained commercial operation on March 4, 2012.

Param Renewable Energy Pvt. Ltd. (subsidiary of Gensol) has been awarded
O&M contract of the Plant for a period of 1 year from April 2022 to March 2023.
Plant achieved a gross PLF of 15.7 % for FY 2021-22 and recorded net operating
revenue (post straight lining) of Rs. 34 Crore for FY 2021-22

GMR Rajam Solar Power Private Limited (GRSPPL), Rajam:

GRSPPL, a wholly owned subsidiary of GEL, operates 1 MW Solar power plant in
Rajam, Andhra Pradesh since January 2016.

The Company had signed a 25 year PPA with both GMR Institute of Technology
(700KW) and GMR Varalakshmi Care Hospital (300KW) for the sale of power
generated.

M/s. Param Renewable Energy Pvt. Ltd. (subsidiary of Gensol) has been
awarded O&M contract of the Plant for a period of 5 year from July 2021 to June
2026.

Plant achieved gross PLF of 14.48% for FY 2021-22and recorded net revenue
of Rs.0.89 Crore for the FY 2021-22.

Projects:

. GMR Upper Karnali Hydro Power Public Limited (GUKPL) - 900 MW:

GUKPL, a subsidiary of GEL, is developing 900 MW Upper Karnali Hydroelectric
Project (HEP) located on river Karnali in Dailekh, Surkhet and Achham Districts
of Nepal.

Post execution of Project Development Agreement (PDA), several key activities
have been completed.

Technical design of the Project has been finalized post detailed technical
appraisal by a seven-member Panel of Experts (empaneled with IFC) and
Hydraulic model studies. TCE has been appointed as Owner’s Engineer.

The Power Sale Agreement (PSA) for supply of 500 MW of Power from the Upper
Karnali HEP in Nepal to BPDB has been finalised and the PSA has been initialed.



Post vetting and requisite approvals by Govt. of Bangladesh, it is planned to be
executed in next few months.

Total land identified for the Project comprises of forest land and private land.
As for private land, negotiation has been completed and MoU has been executed
with Rehabilitation Action Plan (RAP) committees for acquisition and approx. 10
Ha of private land was acquired till March 2020. Whereas for forest land, Long
Term Deed of Agreement (post GoN Cabinet approval) was executed with
Department of Forest (DoF). 12.45 Ha of forest land was already acquired for
infra works and tree cutting works were completed. GoN has issued Tree cutting
approvals for some of the balance CFUGs and as such forest tree cutting is being
continued at site. This is expected to further continue.

Power Evacuation is proposed through 400KV D/C transmission line from Bus
bar of project to Bareilly Pooling point of PGCIL in Uttar Pradesh, India. Nepal
portion of the transmission line (from project’s Bus bar up to Indo-Nepal border)
to be developed by Karnali Transmission Company Private Limited (KTCPL), a
GMR Group Company and Indian portion up to Bareilly will be developed by
Gol.

. GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL) - Badrinath
- 300 MW:

GBHPL, a subsidiary of GEL, is in the process of developing a 300 MW
hydroelectric power plant on Alaknanda river in the Chamoli District of
Uttarakhand. The project received all major statutory clearances like
Environmental and Techno Economic concurrence from Central Electricity
Authority (CEA).

Implementation Agreement was executed with the Government of Uttarakhand.
However, the project construction is still on hold as per the Order dated May 7,
2014 of the Hon’ble Supreme Court on 24 hydro-electric projects in Uttarakhand
which includes this project.

Expert body of MoEF has recommended Alakhnanda Hydro Electric Project
(AKHEP) for implementation along with 4 more projects. MoP/ GoU accepted to
adopt the MoEF Expert Body recommendations. Separate petition has been filed
by GBHPL before the Hon’ble Supreme Court to expedite decision.

Upon the vacation of Stay by Supreme Court the following activities shall be
initiated.

Contract awarding process.

Update the project cost and initiate financial closure (FC) process.

Continuous Follow- up/ pursuing with Govt. of Uttarakhand for further
development and way forward.



3. GMR Londa Hydropower Private Limited (GLHPPL) - 225 MW:

¢ GMR Londa Hydropower, a subsidiary of GGAL, is developing a 225 MW
hydropower project in East Kameng district of Arunachal Pradesh. The project
has completed the Detailed Project Report ("DPR") and received techno-
economic concurrence from the Central Electricity Authority. Further, EIA
studies have also been completed.

e Based on revised e-flow norms received in September 2017 and basin study
report of MoEF in January 2018, CEA had advised us to undertake revised Power
potential studies (PPS). The revised PPS stands approved by CEA (in June 2020)
with same capacity of 225 MW and with enhanced design energy benefit of 1028
MUs per annum and annual energy benefit as 1042.79 MUs per annum.

e Continuous Follow- up/ pursuing with Govt. of Arunachal Pradesh for further
development and way forward.

C. Mining Assets:

PT Golden Energy Mines Tbk (PT GEMS):

Group through its overseas subsidiary, GMR Coal Resources Pte. Limited, holds
30% equity stake in PT Golden Energy Mines Tbk (PT GEMS), a group company of
Sinarmas Group, Indonesia. PT GEMS, a limited liability company, is listed on the
Indonesia Stock Exchange. PT GEMS is carrying out mining operations in Indonesia
through its subsidiaries which own coal mining concessions in South Kalimantan,
Central Kalimantan and Sumatra. PT GEMS is also involved in coal trading through
its subsidiaries.

Coal mines owned by PT GEMS and its subsidiaries have total resources of
approximately 3.0 billion tons and Joint Ore Reserves Committee (JORC) certified
reserves of approximately 1 billion MT of thermal coal.

PTGEMS have been consistently increasing its coal volumes and its operations
have been robust and consistently profitable. During CY 2021 PTGEMS produced
29.1mt of coal as compared to 33.5 mt of last year, the decline in the production
volumes was mainly on account of the unseasonal rains during the year, which
has impacted the production volumes for the year. The sales volumes during CY
2021 were ~ 29.5 Mn tonnes as against the total sales of 34 Mn tonnes during the
previous year. In spite of lower sale volumes, the company has achieved historic
profit after tax of USD 354 Million as compared to USD 96 Million during CY2020,
owing to rise in global coal prices. Average price per tonne for CY2021 was
recorded at ~USD 53.8 as compared to ~USD 31.3 during CY2020.

For the calendar year 2021, GEMS has declared total dividends of USD 330 Million
which is highest in the history of GEMS. In addition, during May 2022 GEMS also
declared an interim dividend of USD 120 Million for the calendar year 2022. GCRPL



on August 31, 2022 has entered into definitive agreement to divest it's 30% equity
stake in PT GEMS. The transactions is subject to the customary approval.

III. Transportation and EPC Sector

Group’s Transportation business consists of roads segment, which is engaged in the
development of roads on a BOT / Annuity basis. As on date, the Transportation
Business holds a portfolio consisting of four operational roads located in Andhra
Pradesh, Telangana, Haryana, Punjab and Tamil Nadu, with a total length of approx.
1460 lane kilometers.

GPUIL's EPC Business is engaged in delivering EPC solutions in the infrastructure
sector, with an increasing focus on provision of construction services to the railway
sector. Our current portfolio mainly comprises of Dedicated Freight Corridor Projects
in the States of Uttar Pradesh, Haryana and Punjab.

Highways

The Highways portfolio is a healthy mix of two BOT (Annuity) and two BOT (Toll)
projects with a total operating length of 1,460 lane kilometers.

During FY 2021-22, Hyderabad Vijayawada (HV) traffic increased by 17% over last
year and was able to recover from impact of Covid-19 disruptions at a much faster
rate than expected. Due to farmer’s agitation in Punjab and Haryana, the tolling at
Ambala - Chandigarh Project was stopped since October 2020 and only commenced
from 15 December 2021 onwards after withdrawal of farmer agitation. As per the
Concession agreement, the project is entitled to compensation for the impact due to
farmer agitation which is declared as Force Majeure event, by way of extension in
concession period, reimbursement of O&M cost, etc.

At the Chennai Outer ring road annuity project (CORR), all balance physical works
have been completed and final COD will likely be achieved in H1FY 2022-23.

Further, during the year, we have carried out major maintenance at a 38 Kms stretch
of Hyderabad - Vijayawada project and at a 21 Kms stretch of Adloor Gundla
Pochanpalli project. This will improve the riding quality of the surface and will provide
the users a safe and high quality ride.

Stronger Balance Sheet and Liquidity generation as well as expenditure control by
using alternative material and technologies are the key areas on which the company
is focusing on so as to withstand pandemic related and other disruptions and to tap
appropriate growth opportunities. During FY 2021-22 significant progress has also
been made in ongoing arbitrations against various Government agencies.



EPC

Pursuant to the strategic decision taken to pursue EPC opportunities beyond Group
Companies, Group entered Railway projects vertical during FY 2013-14. Shortly after,
Group was awarded EPC contract to construct two Dedicated Freight Corridors under
Dedicated Freight Corridor Corporation of India Limited (DFCCIL) from New Bhaupur
to Deen Dhayal Upadhyay Junction (Package 201 and 202) in the State of Uttar
Pradesh and from Ludhiana -Khurja - Dadri (Package 301 and 302) in the States of
Haryana, Uttar Pradesh and Punjab. Significant progress has been achieved on both
these project. Company has completed 79% of DFCC package 201, 91% of package
202 and 75% of DFCC package 301, 91% of package 302.

In February’2022 commercial operations of Indian Railways freight trains have
commenced between New Rooma- New Sujatpur Railway stations of DFCCIL covering
a distance of 132 km.

IV. Urban Infrastructure Sector

Our Urban Infrastructure Business is engaged in holding and developing land in India
as SIRs, which are special economic interest areas. We are currently holding land
parcel in the Krishnagiri district of the state of Tamil Nadu in a joint venture with Tamil
Nadu Industrial Development Corporation (*“TIDCO"). Additionally, our Company,
through subsidiaries possesses large land parcels in the Krishnagiri district. The
Krishnagiri SIR forms part of the Bangalore-Chennai industrial corridor. Our Company
has undertaken the development of SIR in a phased manner and there are a number
of initiatives in various stages of planning to monetize the area

GMR Krishnagiri Special Investment Region (GKSIR)

GMR Group had about 1975 Ac of lands in Krishnagiri District, Tamil Nadu for
developing industrial infrastructure at the beginning of FY 2021-22. During the FY
2021-22, the Group has sold about 294 Ac to M/s. Tata Electronics Pvt Ltd (TEPL).
TEPL is establishing a greenfield mobile phone component manufacturing facility with
a projected investment of INR 4500 Crs & with employment potential of 18,000
persons. TEPL has already established its Phase 1 development and on the verge of
starting commercial production. The Group has also sold about 215 Ac in Krishnagiri
District to TN state govt. agency (SIPCOT) for development of industrial infrastructure
in the region.

The Group is in discussion with various clients to sell majority of balance lands and
evaluating development of a small land parcel.

Kakinada SEZ Limited

GMR Group had entered into Securities Sale & Purchase Agreement (SSPA) with
Aurobindo Realty & Infrastructure Private Ltd (ARIPL) on September 24, 2020 to divest



its entire 51% stake in Kakinada SEZ Ltd (KSEZ) to Aurobindo Realty & Infrastructure
Private Ltd (ARIPL).

All the Conditions Precedent for the transaction have been fulfilled and GMR Group
has received the consideration. KSEZ has been handed over to Aurobindo Realty &
Infrastructure Private Ltd and the transaction has been closed in August 2021.

Kakinada Gateway Port Limited

As part of the transfer of stake of Kakinada SEZ to ARIPL, 74% of equity stake of
Kakinada Gateway Port Ltd-KGPL (Subsidiary of KSEZ) has also been transferred to
ARIPL, while balance 26% equity stake of KGPL would be held by GMR SEZ & Port
Holdings Ltd (GSPHL), a wholly owned subsidiary of GPUIL for a period of 2 years from
Commercial Operations Date, in compliance with Port Concession Agreement.

Government of Andhra Pradesh has approved this change in constitution/ ownership
of KGPL vide GO MS No. 3 dated March 10, 2021. Subsequently, Andhra Pradesh
Industrial Infrastructure Corporation (APIIC) vide its letter dated May 20, 2021 has
also approved the change in constitution / ownership of KGPL. The transaction has
been closed in August 2021.

GMR Aviation Private Limited (GAPL)

GAPL owns and operates one of the best fleet in the country and addresses the growing
needs of charter services. In order to boost revenues and rationalize overhead costs,
GAPL entered into a management contract with Jet Set Go - a general aviation fleet
aggregator, commonly referred to as the “Uber of the Skies”. As per the agreement,
Jet Set Go has taken responsibility for operations and sourcing of external clients for
the use of GAPL aircrafts and the business has shown marked improvement over the
past years. All maintenance contracts have also been renegotiated leading to
reduction in costs. We are confident that GAPL will continue on the turnaround path.

Highlights of Direct subsidiaries of the Company:
GMR League Games Private Limited (GLGPL):

The GLGPL subsidiary of the Company entered into Franchisee agreement effective
from May 15, 2017 with Mashal Sports Private Limited- recognized by Amateur
Kabaddi Federation of India (AKFI), for organizing the Kabaddi League on an annual
basis till 2034. As per the terms of the agreement, it has been granted the rights to
own and operate a Kabaddi franchise team, “UP Yoddha” Lucknow (U.P.) in the pro-
kabaddi league.



The performance of UP Yoddha team in the Pro Kabaddi league has been outstanding,
as it qualified to the knock out stage (play-offs) of the league in all the four years, it
participated.

The PKL season VIII (FY 2021-22) has been successfully completed in Dec’21-Feb'22
under bio-bubble (behind the closed doors) due to COIVID-19 protocols. UP Yodhha
stood 3™ in the points table of season VIII. Starting from season VIII, media rights
has been renewed for next 5 season.

Highlights of Joint Venture of the Company:

JSW GMR Cricket Private Limited (JGCPL) (formerly GMR Sports Private
Limited):

JGCPL is a 50:50 ]V of JSW Sports Private Limited and GMR group. The Company
directly holds 17% stake in JGCPL and the balance 33% is held by promoter
shareholders of the Company and their affiliates.

During FY 2021-22, IPL Season 14 was unprecedented in the IPL history as it was
played in midst of COVID pandemic with split in two halves, first one in India in Apr-
May’21 and the second one in UAE in Sep-Oct'21.

IPL 14 witnessed the best performance of the franchise (Delhi Capitals), which finished
top of the table in the 2020-21 edition of the Indian Premiere League season and
qualified for the playoffs for 3 consecutive year.

Annual Return:

The Annual Return of the Company in Form MGT-7 pursuant to Section 92(3) of the
Companies Act, 2013 read with Rule 12 of Companies (Management and
Administration) Rules, 2014 as amended is placed at the website of the Company at
the following link: http://www.holdinggepl.com/gepl-Financial-Information.aspx.

Corporate Governance:

Your Company endeavors to follow the philosophy of conducting the business with due
compliance of law, rules, regulations and sound internal control systems and
procedures.

Details with respect to Board, Key Managerial Personnel and its Committees are as
given below:



1. Directors and Key Managerial Personnel:

During the period under review, the following changes took place in the
composition of the Board of Directors and Key Managerial Personnel of the
Company:

(a) Changes in Directors:

During the year under review:

e Mr. Venkata Ilindra Srinivasa Rao (DIN: 01541362) and Mr.
Balasubramaniam Ramchandran (DIN: 07512987) resigned as
Independent Directors of the Company effective from March 21, 2022
and March 23, 2022 respectively; and

e Mr. Nangavaram Chandramouli Sarabeswaran (DIN: 00167868) has
been appointed as an Additional Director under Independent Director
effective from March 25, 2022.

e Mr. K.P. Rao (DIN: 02780484) has been appointed as Additional Director
under Independent Director effective from May 30, 2022 post end of
financial year.

The Board is of the opinion that the newly appointed Independent Directors
have required integrity, expertise and experience (including the proficiency)
to discharge their roles and responsibilities as prescribed under the statutory
provisions.

The appointment of Independent Directors is due to be regularized by the
members of the Company at the ensuing annual general meeting. The brief
profile and other required details of proposed Directors are furnished in the
Notice for the Annual General Meeting.

(b) Changes in KMPs:

There was no change in KMPs during the year under review.

2. Declaration by Independent Director

The Company has received declaration from Mr. N.C. Sarabeswaran and Mr. K.P.
Rao, the Independent Directors, confirming that they meet the criteria of
independence as prescribed under Section 149(6) of the Companies Act, 2013 so
as to qualify themselves to continue as Independent Directors under the provisions
of the Companies Act, 2013 and the relevant Rules and RBI Regulations, as
applicable.

3. Number of meetings of the Board of Directors:

During the period under review, your Board of Directors met eight times on April
29, 2021, June 18, 2021, October 12, 2021, November 12, 2021, November 29,
2021, December 15, 2021, February 14, 2022 and March 25, 2022.

The interval between the Board Meetings was within the period prescribed under
the Companies Act, 2013.



Number of the Board meetings attended by the Directors during the financial year
2021-22 is as follows:

Number of the Board [Number of the Board
Name of the Director meetings entitled to [meetings actually
attend attended

Mr. Grandhi Mallikarjuna 8 7
Rao

Mr. Srinivas Bommidala 8

w |

Mr. Grandhi Buchi 8
Sanyasi Raju

Mr. Grandhi Kiran Kumar

Mr. B.V.N. Rao

o |Co (0o
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Mrs. Ramadevi
Bommidala

Mr. Ramchandran 7 6
Balasubramaniam
(Resigned w.e.f. March
23, 2022)

Mr. LV. Srinivasa Rao 2 2
(Appointed w.e.f.
December 15, 2022 and
Resigned w.e.f. March 21,
2022)

Mr. N.C. Sarabeswaran 1 1
(Appointed w.e.f. March
25, 2022)

Mr. K.P. Rao (Appointed N.A. N.A.
w.e.f. May 30, 2022)

4. Committees:

The Company has following Committees during the financial year 2021-22:
Audit Committee:

The composition of Audit Committee at the beginning of FY 2021-22 was as
follows:

1. Mr. R. Balasubramaniam- Chairman
2. Mr. Venkata Nageswara Rao Boda
3. Mr. Grandhi Kiran Kumar

The Audit Committee was reconstituted twice during the year under review as
below:

A. Reconstituted on December 15, 2021 effective from January 1, 2022

1. Mr. R. Balasubramaniam- Chairman*
2. Mr. 1.V. Srinivasa Rao*
3. Mr. Venkata Nageswara Rao Boda



4. Mr. Grandhi Kiran Kumar

B. Reconstituted on March 25, 2022

1. Mr. N.C. Sarabeswaran- Chairman
2. Mr. Venkata Nageswara Rao Boda
3. Mr. Grandhi Kiran Kumar

*Resigned effective from March 23, 2022
# Resigned effective from March 21, 2022

Nomination and Remuneration Committee:

The composition of Nomination and Remuneration Committee (NRC) at the
beginning of FY 2021-22 was as follows:

1. Mr. Grandhi Kiran Kumar- Chairman
2. Mr. R. Balasubramaniam
3. Mr. Venkata Nageswara Rao Boda

The NRC was reconstituted twice during the year under review as below:

A. Reconstituted on December 15, 2021 effective from January 1, 2022
Mr. R. Balasubramaniam* - Chairman

Mr. 1.V. Srinivasa Rao*

Mr. Venkata Nageswara Rao Boda

Mr. Grandhi Kiran Kumar

nalb ol

B. Reconstituted on March 25, 2022
1. Mr. Grandhi Kiran Kumar - Chairman
2. Mr. Venkata Nageswara Rao Boda
3. Mr. N.C. Sarabeswaran

*Resigned effective from March 23, 2022
# Resigned effective from March 21, 2022

Corporate Social Responsibility Committee:

The composition of CSR Committee at the beginning of FY 2021-22 was as follows:

Mr. Grandhi Mallikarjuna Rao

Mr. Grandhi Kiran Kumar

Mr. Venkata Nageswara Rao Boda
Mr. R. Balasubramaniam*

NS

*Resigned effective from March 23, 2022

The Company’s Nomination and Remuneration Policy for Directors, Key Managerial
Personnel and Senior Management is placed on the website:
https://www.holdinggepl.com/pdf/GEPL-Nomination-and-Remuneration-Policy.pdf.




5. Disclosures under Rule 8(5) of the Companies (Accounts) Rules, 2014

During the year under review, your Directors hereby:

e Opine that the newly appointed Independent Director(s) has/have required
integrity, expertise and experience (including the proficiency) to discharge their
roles and responsibilities as prescribed under the statutory provisions.

e Confirm that the newly appointed Independent Director(s) is/are exempted from
undertaking online proficiency self-assessment test as per Section 150(1) of the
Companies Act, 2013 based on expertise and experience.

e Confirm that no application was made or any proceeding is pending under the
Insolvency and Bankruptcy Code, 2016.

e Confirm that there was no difference between amount of the valuation done at the
time of one time settlement and the valuation done while taking loan from the
Banks or Financial Institutions.

Annual Board Evaluation

The evaluation of the performance of Board for the Financial Year 2021-22 was duly
conducted in accordance with structured process electronically.

The Board and the Nomination and Remuneration Committee at their meetings held
on May 30, 2022 has carried out an annual evaluation of the Board, its Committees
and individual directors for the period from April 1, 2021 to March 31, 2022 pursuant
to the provisions of the Act. The performance of the Board was evaluated by the Board
after seeking inputs from all the Directors on the basis of the criteria such as the Board
composition and structure, effectiveness of board processes, information and
functioning etc. The performance of the committees was evaluated by the Board after
seeking inputs from the committee members on the basis of the criteria such as the
composition of committees, effectiveness of committee meetings etc. The
performance of the individual directors was evaluated on the basis of the specified
criteria such as, their valuable contribution at the Board and committee meetings on
various aspects like strategy, compliances and governance requirements.

Directors’ Responsibility Statement:

To the best of their knowledge and belief and according to the information and
explanations obtained by them, your Directors make the following statements in terms
of Section 134(3)(c) of the Companies Act, 2013:

a) that in the preparation of the annual accounts/ annual financial statements for the
year ended March 31, 2022, the applicable accounting standards have been
followed along with proper explanation relating to material departures, if any;

b) that such accounting policies as mentioned in the Notes to the Financial Statements
have been selected and applied consistently and judgement and estimates have
been made that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company as at March 31, 2022 and of the loss of the
Company for the year ended on that date;



c) that proper and sufficient care has been taken for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013
for safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

d) that the annual financial statements have been prepared on a going concern basis;

e) that proper systems have been devised to ensure that the laid internal financial
controls were followed and were adequate and operating effectively.

f) the directors had devised proper systems to ensure compliance with the provisions
of all applicable laws and that such systems were adequate and operating
effectively.

Statutory Auditors:

As per RBI Circular No.DoS.C0O.ARG/SEC.01/08.91.001/2021-22 dated April 27, 2021
on Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors
(SAs) of Commercial Banks (excluding RRBs), UCBs and NBFCs (including HFCs), CICs
with asset size of above Rs.1,000 Crore are required to appoint audit firm(s) as its
SCA(s)/SA(s) fulfilling the eligibility norms as prescribed. Such entities shall appoint
the SCAs/SAs for a continuous period of three years, subject to the firms satisfying
the eligibility norms each year and an audit firm would not be eligible for
reappointment in the same Entity for six years after completion of full or part of one
term of the audit tenure.

The Asset size of the Company as per Standalone financial statements as on March
31, 2021 was approx. Rs.6000 Crore, therefore, the Company was required to appoint
the Statutory Auditor as per the said RBI Guidelines.

There was conflict in provisions of the Companies Act, 2013 and RBI Regulations with
respect to the term of appointment of Statutory auditors. The Companies Act, 2013
prescribed that the audit firm shall hold office for a term of 5 consecutive years
however, RBI Regulations prescribes a term for 3 consecutive years. In view of the
fact that the Company is Core Investment Company registered with RBI, the Company
considered the term of 3 years for appointment of the Statutory Auditors subject to
firms satisfying the eligibility norms each year and ensuring that there is independence
and no conflict of interest.

The then Statutory Auditors (M/s B. Purushottam & Co.) were not meeting the required
criteria as specified in the RBI norms and had tendered resignation to the Company
effective from December 13, 2021.

The Board at its meeting held on December 15, 2021 approved appointment of M/s.
Girish Murthy & Kumar, Chartered Accountants, as the Statutory Auditors of the
Company, for a term of 3 consecutive years for conducting quarterly and annual audit
including audit of the standalone and consolidated financial statements for the
financial year ending March 31, 2022, March 31, 2023 and March 31, 2024 effective



from H2 (2" half) of FY 2021-22, which was duly approved by the Members of the
Company at the Extra-Ordinary General Meeting of the Company held on December
17, 2021.

The Statutory Auditors have confirmed by way of a certificate as required under
Section 139(1) of the Companies Act, 2013 that their appointment is in accordance
with the conditions prescribed in Rule 4(1) of the Companies (Audit and Auditors)
Rules, 2014 and is within the prescribed limits under Section 141(3)(g) of the
Companies Act, 2013.

Further, the Board approved Policy on Appointment of Statutory Auditors is hosted on
the Company’s website.

Details of fraud reported by Auditors under Section 143(12):

During the year under review, the Statutory Auditors and Secretarial Auditors have
not reported any instances of frauds committed in the Company by its Officers or
Employees to the Audit Committee under Section 143(12) of the Companies Act, 2013,
details of which needs to be mentioned in this Report.

Auditors’ Report:

There are no qualifications in the Auditors’ Report on the standalone financial
statements which require any clarification / explanation.

However, the following qualifications appear in the Audit Report on the Consolidated
financial statements and Management’'s response to the Statutory Auditors’
Qualification / Comment on the Company’s consolidated financial statement are as
follows:

Statutory Auditors’ Qualification / Comment on the Company’s consolidated
financial statement:

1. As stated in note 7b(12)(i) to the accompanying consolidated financial statements,
the Group has an investment amounting to Rs. 646.71 crore in GMR Energy Limited
(*GEL"), a joint venture company and outstanding loan (including accrued interest)
amounting to Rs. 1,385.50 crore (net of impairment) recoverable from GEL and its
subsidiaries and joint ventures as at 31 March 2022. GEL has further invested in
GMR Kamalanga Energy Limited (‘\GKEL’), subsidiary of GEL.

As mentioned in note 7b(12)(iii), the management of the Holding Company has
accounted for the investment in GKEL based on the valuation performed by an
external expert using the discounted future cash flows method which is significantly
dependent on the achievement of certain assumptions considered in
aforementioned valuation such as settlement of disputes with customers and
timely realization of receivables, expansion and optimal utilization of existing
capacity, rescheduling/refinancing of existing loans at lower rates amongst other
key assumptions and the uncertainty and the final outcome of the litigations with
the capital creditors as regards claims against GKEL. Accordingly, 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, non-current
investment and the consequential impact on the accompanying consolidated
financial statements.

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 standalone financial
statements of GKEL for the year ended 31 March 2022.

Management’s response to the Statutory Auditors’ Qualification /
Comment on the Company’s consolidated financial statement:

Management view is documented in note 7b(12)(iii) of consolidated financial
statements of GPUIL for the year ended March 31, 2022. As detailed in the notes,
the business plans (including expansion and optimal utilization of existing capacity,
rescheduling/ refinancing of existing loans at lower rates), valuation assessment
by an external expert during the year ended March 31, 2022, the management is
of the view that the carrying value of the investments in GKEL held by GEL as at
March 31, 2022 is appropriate.

Statutory Auditors’ Qualification / Comment on the Company’s consolidated
financial statement:

2. As detailed in note 42(i) to the accompanying consolidated financial statements,
GMR Energy Trading Limited (‘GETL’), a subsidiary of the Holding Company, has
not complied with the CERC (Procedures, terms and conditions for grant of trading
license and other related matters) Regulation 2020 as further detailed in the
aforementioned note. Pending regularization of such non-compliances, we are
unable to ascertain the consequential impact of such non-compliances, if any, on
the accompanying consolidated financial statements.

Management’'s response to the Statutory Auditors’ Qualification /
Comment on the Company’s consolidated financial statement:

As detailed in Note 42(i) to the accompanying consolidated financial statements,
the management is of the opinion that penal consequences for non-compliances
are not determinable currently and the effect of which has not been given in the
financial statements of GETL. The management is confident that effect, if any, of
such non compliances would not be material on the consolidated financial
statements of the Group.

Statutory Auditors’ Qualification / Comment on the Company’s consolidated
financial statement:

3. a) The Holding Company’s internal control system towards estimating the
carrying value of investment and loans in a joint venture as more fully
explained in note 7(b)(12)(i) to the consolidated financial statements were not
operating effectively due to uncertainties in the judgments and assumptions
made by the company in such estimations, which could result in the Group not



providing for adjustment, if any, that may be required to the carrying values
of investments and its consequential impact on the accompanying consolidated
financial statements.

b) With respect to the internal financial controls with reference to financial
statements of GMR Energy Trading Limited (‘GETL"), a subsidiary of the Holding
Company, the internal financial controls towards ensuring compliances with
CERC (Procedures, terms and conditions for grant of trading license and other
related matters) Regulation 2020, as fully explained in note 42(i) to the
consolidated financial statements, were not operating effectively which could
result in the Group not providing for adjustments, if any that may be required
on the accompanying consolidated financial statements as a result of such non-
compliances.

Management’'s response to the Statutory Auditors’ Qualification /
Comment on the Company’s consolidated financial statement:

With respect to IFC qualification mentioned in 3 (a) above the Group has a well-
defined system in place to assess the appropriateness of the carrying value of its
investments, including testing for impairments.

The Group engages top tier independent valuation experts to evaluate financial
model and assess the fair valuation of its investments. The process followed in
conducting these assessments is also reviewed and approved by Management
Assurance Group (MAG) who test the appropriateness of valuation models and
accuracy of inputs used in model to determine the recoverable value.

Further, with respect to IFC qualification mentioned in 3 (b) above, the
management has effective control in complying with the CERC (Procedures, terms
and conditions for grant of trading license and other related matters) Regulation
2020. The management, basis legal opinion received by it, is confident that effect,
if any, of such non compliances would not be material on the consolidated financial
statements of the Group.

Secretarial Auditor:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and
Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), the Company has
appointed M/s V. Sreedharan & Associates, Company Secretaries, a firm of Company
Secretaries in Practice to conduct the Secretarial Audit of the Company. The
Secretarial Audit Report in Form No.MR-3 is appended as ‘Annexure - 1’to this Report.

There are no qualifications or adverse remarks in the Secretarial Auditors’ Report.



Details of Subsidiary/Joint Ventures/Associate Companies:

Your Company carries its businesses through its several Subsidiaries and Associate/
Joint Venture Companies which are formed either directly or as step-down
subsidiaries.

As on March 31, 2022, your Company has total 131 subsidiary companies, 42
associate companies (including Joint Ventures).

The complete list of subsidiary/stepdown subsidiary companies, associate companies
and joint ventures as on March 31, 2022 is appended as ‘Part A of Annexure — 2’ to
this Report.

GMR Logistics Private Limited, GMR Green Energy Private Limited and Aero Investment
Management Private Limited have become subsidiaries of the Company during the
year under review.

In accordance with Section 129(3) of the Companies Act, 2013, the Company has
prepared a consolidated financial statements of the Company and all its subsidiary
companies, which is forming part of the Annual Report. A statement containing salient
features of the financial statements of the subsidiary companies in Form AOC-1 is
appended as ‘Part B of Annexure — 2’ to this Report.

Compliance with Secretarial Standards:

The Company has duly complied with the Secretarial Standards on Meetings of the
Board of Directors (5S-1) and General Meetings (SS-2) issued by the Institute of
Company Secretaries of India.

Changes in Share Capital:

During the year under review, there was no change in the Authorised Share Capital of
the Company. The Authorised Share Capital of the Company is Rs. 112,55,00,000
(Rupees One Hundred Twelve Crore Fifty Five Lakhs Only) divided into 9,50,00,000
(Nine Crore Fifty Lakhs) Equity shares of Rs. 10 (Rupees Ten Only) each aggregating
to Rs.95,00,00,000 (Rupees Ninety Five Crore Only) and 1,75,50,000 (One Crore
Seventy Five Lakhs Fifty Thousand) Preference Shares of Rs. 10 (Rupees Ten Only)
each aggregating to Rs. 17,55,00,000 (Rupees Seventeen Crore Fifty Five Lakhs Only)
with effect from June 03, 2019.

During the year under review, there was no changes in Share Capital of the Company.

The total Paid up Share Capital as on March 31, 2022 stands to 9,11,25,092 (Nine
Crore Eleven Lakhs Twenty Five Thousand Ninety Two) Equity shares of Rs. 10/-
(Rupees Ten Only) each aggregating to Rs.91,12,50,920 (Rupees Ninety One Crore
Twelve Lakhs Fifty Thousand Nine Hundred Twenty only).



Particulars of loans, guarantees or investments under section 186:

Being NBFC, provisions of Section 186 are not applicable on the Company. Disclosure
on particulars relating to Loans, guarantees or investments made by the Company
during the financial year ended March 31, 2022 are explained and provided in the
notes to accounts of the audited standalone financial statement of the Company.

Particulars of contracts or arrangements with related parties:

All contracts / arrangements / transactions entered by the Company during the
financial year with related parties were in the ordinary course of business and on an
arm’s length basis. During the year, the Company had not entered into any contract
/ arrangement / transaction with related parties which could be considered material.
Your Directors draw attention of the members to notes to accounts of financial
statements which set out related party disclosures.

Further, the Company has made required disclosures in compliance with the
Accounting Standard on Related Party Disclosures in terms of Schedule V of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended).

Material changes and commitments affecting the financial position of the
company:

As on the date of this report your Directors are not aware of any circumstances, not
otherwise dealt with in this Report or in the financial statements of the Company,
which would render any amount stated in the accounts of the Company as misleading.
Further, in the opinion of the Directors, no item, transaction or event of a material
and unusual nature has arisen which would affect substantially the results or the
operations of the Company for the financial year in respect of which this report is
made and no material changes and commitments affecting the financial position of
the Company had occurred in the interval between the end of the financial year and
the date of this report.

Details of significant and material orders passed by the requlators or courts
or tribunals impacting the going concern status and company'’s operations in

future:

There are no orders passed by the Regulators or Courts or Tribunals impacting the
going concern status and the company’s operations in future.

Maintenance of Cost Records:

The Company does not attract the criteria prescribed under Section 148(1) hence Cost
Records are not required to be maintained by the company.



Conservation of energy, technology Absorption, foreign exchange earnings
and outgo:

The particulars as prescribed under Section 134(3) (m) of the Companies Act, 2013
read with Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder:

A. Conservation of energy:

Your Company is not engaged in any manufacturing activity and hence the furnishing
of particulars is not applicable to the Company.

B. Technology absorption:

Your Company is not engaged in any manufacturing activity and hence the furnishing
of particulars is not applicable to the Company.

C. Foreigh exchange earnings and Outgo:
There was no Foreign Exchange Earnings during the year 2021-22.
The Foreign Exchange Outgo during the year 2021-22 was:

(Rs. in Lakhs)

Particulars March 31, 2022 March 31, 2021
Professional and Consultancy Nil 213.20
Charges

Total Nil 213.20

Risk Management:

The Company has robust business risk management framework capable of identifying
business risks, commensurate with its activities. Your Company has a risk
management policy which was formulated by the Board of Directors on November 14,
2016 and was further revised on September 26, 2019 and April 29, 2022. In the
opinion of the Board, presently the Company is not facing business risk which may
threaten the existence of the Company.

The Reserve Bank of India vide Master Direction on Information Technology
Framework dated June 08, 2017 has mandated the NBFC Sector to enhance safety,
security, efficiency in processes leading to benefits for NBFCs and their customers.
Accordingly, the Company has undertaken a gap-analysis to ensure safety and
security in the IT related processes and systems of the Company and IS Audit was
conducted under the said requirements.

Further, your Company adheres to the applicable guidelines as per Liquidity Risk
Management Framework for Non-Banking Financial Companies and Core Investment
Companies as per Master Direction on Core Investment Companies (Reserve Bank)
Directions, 2016 dated August 25, 2016 (as amended), issued by the RBI.



Vigil Mechanism

Your Company has adopted an Ombudsman process which is the channel for receiving
and redressing employees’ complaints. Under Policy on Whistle Blower, your Company
encourages employees to report any fraudulent financial or other information noticed
by them, to the stakeholders, any conduct that results in violation of the Company’s
Code of Business Conduct to management (on an anonymous basis, if employees so
desire.) Likewise, under this policy, we have prohibited discrimination, retaliation or
harassment of any kind against any employees, who based on the employee’s
reasonable belief that such conduct or practice have occurred or are occurring, reports
that information or participates in the said investigation. The Audit Committee
periodically reviews the functioning of this mechanism and there was on such instance
reported during the year under review.

Corporate Social Responsibility

Pursuant to the provisions of Section 135 of the Companies Act, 2013 read with Rule
9 of the Companies (Accounts) Rules, 2014 (“the Act”), the Company has constituted
Corporate Social Responsibility Committee (CSR Committee) of the Board on October
27, 2016, which was reconstituted on February 15, 2020. CSR Committee is
responsible for formulating and monitoring the CSR policy of the Company. The CSR
Policy may be accessed on the Company’s website at the link:
https://www.holdinggepl.com/pdf/CSR-Policy-gmr.pdf.

The provisions of the Act were not applicable for contributing any amount towards the
CSR activities.

The disclosure of contents of CSR Policy in the Board’s Report as per Rule 9 of the
Companies (Accounts) Rules, 2014 is appended as ‘Annexure-3’ forming part of this
report.

Change in the nature of business:

During the year under review, the Company has amended its Memorandum of
Association (MoA) thereby including a clause on commodity trading duly approved by
the Members of the Company vide Special Resolution passed at the Extra Ordinary
General Meeting of the Company on April 29, 2022.

Other Compliances/ Disclosures:

Your Company continues to comply with the requirements prescribed by RBI for a CIC.

Your Company has formulated and is implementing a policy known as Policy on
Resource Planning in compliance with the Circular No. RBI/2014-15/475 DNBR (PD)
CC No0.021/03.10.001/2014-15 dated February 20, 2015 issued by Reserve Bank of
India ("RBI Private Placement Guidelines”) which was approved by the Board of
Directors on July 27, 2016 and further revised on September 30, 2019.

Further, as per RBI Master Direction on Core Investment Companies (Reserve Bank)
Directions, 2016 dated August 25, 2016 and RBI Master Direction DNBR. PD.
008/03.10.119/2016-17 for NBFCs dated September 01, 2016 (as amended),



Corporate Governance Report, Management Discussion & Analysis Report and other
disclosures are appended as ‘Annexure 4’ to this Report and can be accessed at
website www.holdinggepl.com.

Your Company has been taking appropriate measures in terms of changes in
Regulations from time to time.

Public Deposits:

During the year under review, the Company, being CIC (NBFC), has not accepted any
deposits from public during the financial year ended on March 31, 2022.

Details in respect of adequacy of internal financial controls with reference to
the Financial Statements:

The Company has in place adequate internal financial controls with reference to
financial statements. During the year under review, such controls were tested and no
reportable material weakness in the design or operation was observed.

Details of Debenture Trustees:

As per Regulation 53 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the contact details of the Debenture
Trustees of the Company are provided in ‘Annexure - 5’ that forms part of this Report.

Particulars of Employees and related disclosures:

The information required pursuant to Section 197 of the Companies Act, 2013 read
with Rule 5 of The Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 in respect of employees of the Company, will be provided upon
request. In terms of Section 136 of the Companies Act, 2013, the Report and Accounts
are being sent to the Members and others entitled thereto, excluding the information
on employees’ particulars which is available for inspection by the Members at the
Registered Office of the Company during business hours on working days of the
Company up to the date of the ensuing Annual General Meeting. If any Member is
interested in obtaining a copy thereof, such Member may write to the Company in this
regard.

Code of Conduct for Directors and Senior Managerial Personnel and Code of
Business Conduct and Ethics

Good corporate governance does not mean merely compliance and simply a matter of
employing checks and balances; rather it is considered as a continuous process for
superior delivery of Company’s objectives with a view to translate opportunities into
reality. With this conceptual clarity your Company had adopted Code of Conduct for
Directors and Senior Managerial Personnel and Code of Business Conduct and Ethics
with effect from August 03, 2011. The primary objective is to encode and adopt a
corporate culture of conscience and consciousness, transparency and openness in the



business operations, fairness and accountability in carrying out the financial
transactions, having the propriety, equity and sustainable value creation, to follow the
ethical practices and to develop capabilities and identify opportunities that best serve
the goal of value creation, thereby creating an outstanding company in the field it is
engaged in.

The Directors have complied with the norms of Fit and Proper Criteria as required
under the RBI Regulations.

Sexual Harassment of Women at W

The Company at Group level has in place an Anti-Sexual Harassment Policy in line
with the requirements of The Sexual Harassment of Women at the Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and have constituted Internal
Complaints Committee (ICC) to address complaints received regarding sexual
harassment. All employees (permanent, contractual, temporary, trainees) are covered
under this Policy.

The following is a summary of sexual harassment complaints received and disposed
off during the financial year ending March 31, 2022:

Sl. No. of complaints No. of complaints
No. Category filed during the pending as on end
financial vear of the financial year

Sexual Harassment of . .
1 Nil Nil
women at workplace

Your Directors would like to express their sincere appreciation for the guidance and
co-operation received from the Reserve Bank of India (RBI), Government Authorities,
Securities and Exchange Board of India (SEBI), Stock Exchanges, Financial
Institutions, Banks, Debenture Trustees, Debenture Holders and Members during the
year under review. Your Directors also wish to place on record their deep sense of
appreciation for the committed services by the employees of the Company and its
subsidiaries.

For and on behalf of the Board of Directors
of GMR Enterprises Private Limited

’—_—'—'—‘
Grandhi Mallikarjuna Rao
Chairman

DIN: 00574243

Place: New Delhi
Date: August 09, 2022





















Part A of Annexure — 2

List of Subsidiaries and Associate companies as on March 31, 2021

Holding/Subsidiary/
¥
Sl. No. Name £Associate
1 GMR Infrastructure Limited (GIL) Subsidiary
5 GMR League Games Private Limited (GLGPL) Subsidiary
3 GMR Infratech Private Limited (GIPL) Subsidiary
4 Cadence Enterprises Private Limited (CEPL) Subsidiary
Purak Infrastructure Services Private Limited (Formerly PHL | Subsidiary
5. Infrastructure Finance Company Private Limited) (Purak)
6 Grandhi Enterprises Private Limited (GEPL) Subsidiary
- Vijay Nivas Real Estates Private Limited (VNRPL) Subsidiary
8 Fabcity Properties Private Limited (FPPL) Subsidiary
9 Kondampeta Properties Private Limited (KPPL) Subsidiary
10 Hyderabad Jabilli Properties Private Limited (HJPPL) Subsidiary
11 GMR Bannerghatta Properties Private Limited (GBPPL) Subsidiary
12 Kakinada Refinery and Petrochemicals Private Limited (KRPPL) | Subsidiary
. - Subsidiary
13. | GMR Solar Energy Private Limited (GSEPL)
. L Subsidiary
14. | Kothavalasa Infraventures Private Limited (KIPL)
. . Subsidiary
15. | GMR Real Estate Private Limited (GREPL)
16. | GMR Property Developers Private Limited (GPDPL) Subsidiary
. L Subsidiary
17. | GMR Holdings (Overseas) Limited (GHOL)
18 Kirthi Timbers Private Limited (KTPL) Subsidiary
. Corporate Infrastructure Services Private Limited (CISPL) Subsidiary
50. | GMR Holdings (Mauritius) Limited (GHMalL) Subsidiary
— Subsidiary
21. | GMR Infrastructure (Malta) Limited (GIML)
Ellan Vannin International Holdings Limited (Formerly GMR | Subsidiary
22. | Airport (Global) Limited)
23 Crossridge Investments Limited (CIL) Subsidiary
oa GMR Holdings Overseas (Singapore) Pte Limited (GHOSPL) Subsidiary
o5 GMR Business & Consultancy LLP (GBCLLP) Subsidiary
26 GMR Infra Ventures LLP (GIV LLP) Subsidiary
27. | GMR Energy Limited (GEL) * Subsidiary
8 GMR Vemagiri Power Generation Limited (GVPGL) * Subsidiary




GMR (Badrinath) Hydro Power Generation Private Limited | Subsidiary
29. | (GBHPL) *
30, | GMR Kamalanga Energy Limited (GKEL) * Subsidiary
31 | GMR Energy (Mauritius) Limited (GEML) * Subsidiary
35, | GMR Lion Energy Limited (GLEL) * Subsidiary
33, | GMR Upper Karnali Hydropower Limited (GUKPL)® Subsidiary
34, | GMR Energy Trading Limited (GETL) Subsidiary
35 | GMR Consulting Services Limited (GCSL) * Subsidiary
36 GMR Bajoli Holi Hydropower Private Limited (GBHHPL) °® Subsidiary
37 | GMR Londa Hydropower Private Limited (GLHPPL) Subsidiary
3g. | GMR Energy (Cyprus) Limited (GECL) Subsidiary
39 | GMR Energy (Netherlands) B.V. (GENBV) Subsidiary
GMR Warora Energy Limited ( Formerly EMCO Energy Limited) | Subsidiary
40. | °*
41, | Indo Tausch Trading DMCC (ITTD) Subsidiary
42, | GMR Maharashtra Energy Limited (GMEL) * Subsidiary
43. | GMR Male’ International Airport Private Limited (GMIAPL) Subsidiary
44. | GMR Bundelkhand Energy Private Limited (GBEPL) * Subsidiary
GMR Rajam Solar Power Private Limited (formerly known as | Subsidiary
45. | GMR Uttar Pradesh Energy Private Limited (GRSPPL) *
46. | GMR Gujarat Solar Power Limited (GGSPL) * Subsidiary
47 Karnali Transmission Company Private Limited (KTCPL) * Subsidiary
48. | GMR Indo-Nepal Energy Links Limited (GINELL) ° Subsidiary
49. | GMR Indo-Nepal Power Corridors Limited (GINPCL) * Subsidiary
50. | GMR Energy Projects (Mauritius) Limited (GEPML) Subsidiary
51 | GMR Infrastructure (Singapore) Pte Limited (GISPL) Subsidiary
55 | GMR Coal Resources Pte Limited (GCRPL) Subsidiary
53 | GMR Power Infra Limited (GPIL) Subsidiary
i imi Subsidiary
54 GMR Highways Limited (GHWL)
55 GMR Tambaram Tindivanam Expressways Limited (GTTEPL) Subsidiary
Subsidiary

56.

GMR Tuni Anakapalli Expressways Limited (GTAEPL)




GMR Ambala Chandigarh Expressways Private Limited | Subsidiary
57. | (GACEPL)
58 GMR Pochanpalli Expressways Limited (GPEPL) Subsidiary

GMR Hyderabad Vijayawada Expressways Private Limited | Subsidiary
59. | (GHVEPL)
60. | GMR Chennai Outer Ring Road Private Limited (GCORRPL) Subsidiary
61 GMR Hyderabad International Airport Limited (GHIAL) Subsidiary
62 Gateways for India Airports Private Limited (GFIAL) Subsidiary

GMR Aerostructure Services Limited (GMR Hyderabad Airport | Subsidiary
63. | Resource Management Limited (GHARML))
64, | GMR Hyderabad Aerotropolis Limited (GHAPL) Subsidiary
65 | GMR Hyderabad Aviation SEZ Limited (GHASL) Subsidiary

GMR Air Cargo and Aerospace Engineering Limited [formerly | Subsidiary
66. | known as GMR Aerospace Engineering Limited (GAEL)]

GMR Aero Technic Limited (GATL) (formerly known as MAS GMR | Subsidiary
67. | Aero Technic Limited (MGATL))
68 GMR Airport Developers Limited (GADL) Subsidiary
so. | GADL International Limited (GADLIL) Subsidiary

GMR Hospitality and Retail Limited (Formerly GMR Hotels and | Subsidiary
70. | Resorts Limited)
71 Delhi International Airport Limited (DIAL) Subsidiary
72 Delhi Aerotropolis Private Limited (DAPL)” Subsidiary
73 Delhi Duty Free Services Private Limited (DDFS) * Subsidiary
74 Delhi Airport Parking Services Private Limited (DAPSL) Subsidiary
75 GMR Airports Limited (GAL) Subsidiary
76 GMR Airports (Mauritius) Limited (GALM) Subsidiary
77 GMR Aviation Private Limited (GAPL) Subsidiary
78 Raxa Security Services Limited (Raxa) Subsidiary
_ | GMR Krishnagiri SIR Limited (GKSIR) Subsidiary
80 Advika Properties Private Limited (APPL) Subsidiary
81 Aklima Properties Private Limited (AKPPL) Subsidiary
82 Amartya Properties Private Limited (AMPPL) Subsidiary
83 Baruni Properties Private Limited (BPPL) Subsidiary

Subsidiary

84.

Bougainvillea Properties Private Limited (BOPPL)



http://www.mca.gov.in/mcafoportal/viewCompanyMasterData.do

Camelia Properties Private Limited (CPPL)

Subsidiary

85.
g, | Deepesh Properties Private Limited (DPPL) Subsidiary
87 Eila Properties Private Limited (EPPL) Subsidiary
gg. | Gerbera Properties Private Limited (GPPL) Subsidiary
gg. | Lakshmi Priya Properties Private Limited (LPPPL) Subsidiary
90, | Honeysuckle Properties Private Limited (HPPL) Subsidiary
91 Idika Properties Private Limited (IPPL) Subsidiary
2. | Krishnapriya Properties Private Limited (KPPL) Subsidiary
93. Larkspur Properties Private Limited (LAPPL) Subsidiary
94. Nadira Properties Private Limited (NPPL) Subsidiary
o5, | Padmapriya Properties Private Limited (PAPPL) Subsidiary
9. | Prakalpa Properties Private Limited (PPPL) Subsidiary
97 | Purnachandra Properties Private Limited (PUPPL) Subsidiary
og. | Shreyadita Properties Private Limited (SPPL) Subsidiary
gg | Pranesh Properties Private Limited (PRPPL) Subsidiary
100. Sreepa Properties Private Limited (SRPPL) Subsidiary
101, | Radhapriya Properties Private Limited (RPPL) Subsidiary
102, | Asteria Real Estates Private Limited (AREPL) Subsidiary
103, | Lantana Properties Private Limited (LPPL) Subsidiary
104. Namitha Real Estates Private Limited (NREPL) Subsidiary
105. Honey Flower Estates Private Limited (HFEPL) Subsidiary
106. | GMR SEZ & Port Holdings Limited (GSPHL) Subsidiary
107, | Suzone Properties Private Limited (SUPPL) Subsidiary
108, | Lilliam Properties Private Limited (LPPL) Subsidiary
109, | GMR Corporate Affairs Private Limited (GCAPL) Subsidiary
Dhruvi Securities Limited (Formerly known as Dhruvi Securities | Subsidiary
110. | Private Limited) (DSL)
111 | Kakinada SEZ Limited (KSL) Subsidiary
Subsidiary

112.

GMR Business Process and Services Private Limited (GBPSPL)




GMR Infrastructure (Mauritius) Limited (GIML)

Subsidiary

113.
- Subsidiary

114 GMR Infrastructure (Cyprus) Limited (GICL)
115 GMR Infrastructure Overseas Limited (GIOL) Subsidiary
116 GMR Infrastructure (UK) Limited (GIUL) Subsidiary
117 GMR Infrastructure (Global) Limited (GIGL) Subsidiary
118 Kakinada Gateway Port Limited (KGPL) Subsidiary
119 GMR Goa International Airport Limited (GGIAL) Subsidiary
120 GMR Infrastructure (Overseas) Limited (GIOL) Subsidiary
121 GMR Generation Assets Limited Subsidiary
122 GMR Infra Developers Limited (GIDL) Subsidiary
123 GMR Airports International B.V (GAIBV) Subsidiary

GMR Power and Urban Infra Limited (GPUIL) Subsidiary
124.

GMR Nagpur International Airport Limited (GNIAL) Subsidiary
125.

GMR Airports Singapore Pte Limited Subsidiary
126.

GMR Kannur Duty Free Services Limited Subsidiary
127.

GMR Airports Greece Single Member S.A Subsidiary
128.

GMR Visakhapatnam International Airport Limited Subsidiary
129.

GMR Mining and Energy Private Limited Subsidiary
130.

GMR Hyderabad Airport Assets Limited Subsidiary
131.

AMG Healthcare Destination Private Limited Associate
132.

Globemerchants, Inc. Associate
133.

JSW GMR Cricket Private Limited Associate
134.

GMR Rajahmundry Energy Limited (GREL) Associate
135.

Delhi Aviation Services Private Limited (DASPL) Associate
136.

Travel Food Services (Delhi Terminal 3) Private Limited Associate

(TFSPL)
137.

Delhi Aviation Fuel Facility Private Limited (DAFFPL) Associate
138.

Celebi Delhi Cargo Terminal Management India Private Associate

139.

Limited (CDCTM)




TIM Delhi Airport Advertising Private Limited (TIMDAA) Associate
140.

Lagshya Hyderabad Airport Media Private Limited (LHAMPL) Associate
141.

GMR Megawide Cebu Airport Corporation (GMCAC) Associate
142.

Megawide - GISPL Construction JV (MGCJV) Associate
143.

Rampia Coal Mine and Energy Private Limited (RCMEPL)* Associate
144.

PT Golden Energy Mines Tbk (GEMS) Associate
145.

PT Roundhill Capital Indonesia (RCI) Associate
146.

PT Borneo Indobara (BIB) Associate
147.

PT Kuansing Inti Makmur (KIM) Associate
148.

PT Karya Cemerlang Persada (KCP) Associate
149.

PT Bungo Bara Utama (BBU) Associate
150.

PT Bara Harmonis Batang Asam (BHBA) Associate
151.

PT Berkat Nusantara Permai (BNP) Associate
152.

PT Tanjung Belit Bara Utama (TBBU) Associate
153.

PT Trisula Kencana Sakti (TKS) Associate
154.

PT Gems Energy Indonesia (Gems Energy) Associate
155.

GEMS Trading Resources Pte Limited (GEMSCR) (Formerly Associate

GEMS Coal Resources Pte Limited)
156.

PT Karya Mining Solution (KMS) (formerly known as PT Bumi Associate

Anugerah Semesta)
157.

Limak GMR Construction JV (CJV) Associate
158.

PT Era Mitra Selaras (EMS) Associate
159.

PT Wahana Rimba (WRL) Associate
160.

PT Berkat Satria Abadi (BSA) Associate
161.

PT Kuansing Inti Sejahtera (KIS) Associate
162.

PT Bungo Bara Makmur (BBM) Associate
163.

Heraklion Crete International Airport Societe Anonyme (Crete) | Associate
164.

DIGI Yatra Foundation (DIGI) Associate
165.

Mactan Travel Retail Group Co. (MTRGC) Associate

166.




SSP-Mactan Cebu Corporation (SMCC) Associate
167.

GMR Tenaga Operations and Maintenance Private Limited Associate

(GTOMPL)
168.

Megawide GMR Construction JV, INC (MGCJV Clark) Associate
169.

GMR Logistics Park Private Limited (GLPPL) Associate
170.

PT Unsoco Associate
171.

PT Duta Sarana Internusa (melalui DSU) Associate
172.

PT Barasentosa Lestari (melalui DSI dan UNSOCO) Associate
173.

PT Dwikarya Sejati Utama Associate
174.

£ Associate includes Joint Ventures.

* Struck off and dissolved w.e.f 19-04-2021

¥ does not include Company limited by guarantee.

e assessed as Jointly Controlled Entities for the purpose of Indian Accounting Standards.




PART B OF ANNEXURE 2

Form No. AOC -1
(Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures

Part “A”: Subsidiaries (Rs. In crore)
Da:hii: u (1;::\:‘:::; Provision con?:::::\an Tax cgtnr:r:h Total | Propo | Effective| Turnover netof |, o to mance of
S.No Name of ths Subsidiary Reporting period | subsidiary 'Z:’r’:’e':""cf Capital cl";:::‘v'::;y Total Assets Li;‘;:;:es Investments* |  from P’:’;:::"’ for P:::'::::’ sive |imapctof| ensive m":;::he" d::::e sh/;:hol (::L'::::‘f’:':m the company to
was Operations, taxation income |~ 0CI | income | - = | vile] srererel] (FEniE T total revenue

acquired (ocy (Net)
: GMR Krishnagiri SIR Limited # o et 02 B e I 117,50 (85.43) 48415 452.08 . . (37.08) - (37.08) - . - Gr.oa| - | 6233% - 0.00%)
2 GMR Aviation Private Limited Ao 013'12‘02201& Mo 28,05 2007 INR 244.08 (117.32) 15403 2727 - 5252 “4.73) - “.73) 008 - 008 65| - | 6233% 52.52 0.60%
3 |SMRSEZ&Port Holdings Limited o et 02 Mo s10s2008| R 47.99 (267.26) 302.73 522.00 38.00 054 G31n|  003| (7053 001 . 001| (r052)| - | 6233% - 0.00%)
4 Advika Propertes Private Limited # Ao 013'12‘02201& Mo 31.08.2009 INR 100 ©.0n 5.85 492 - - 222 - 222 - - - 222| - | e233% - 0.00%
5 |AimaProperties Private Limited # o et 02 M s0sz009 | R 1.00 089 436 2.46 . - 085| 000 085 - - - 085| - | 6233% - 0.00%)
6 Amartya Properties Private Limited # April 01, %021 ; Mareh| 31 03,2000 INR 100 34 286 419 : : 047 R 017 R . . 017| - | e233% . 0.009%)
’ Baruni Properties Private Limited # o et 02 B ) I 1.00 014 408 2.04 . . 216 | (0.00) 2.16 - - - 206 | - | 62.33% - 0.00%)
8 Bougainvillea Properties Private Limited # Ao 013’12‘02%; M2 07.07.2009 INR 1.00 11.00 1201 0.01 - - 10.56 0.00 10.56 - - - 1056 | - | 6233% - 0.00%)
M Camelia Properties Private Limited # o et 2022 Mo s032000 | R 1.00 1062 1162 001 - - 527 - 527 - - - s27| - | e2.33% - 0.00%)
10 Deepesh Properties Private Limited # April 013'12‘%; March | 1 06,2010 INR 100 1065 1165 0.00 . . 2.66 R 266 R . . 266 | - | e233% . 0.009%)
11 |EilaProperties Private Limited # o Ot 2022 Mo s1032000 | R 1.00 @21 401 427 . . ©0on| o000 ©.07 - . - ©on| - | e2.33% - 0.00%)
12 Gerbera Properties Private Limited # April 01, %021 ;Mareh| 31 03,2000 INR 100 26 863 001 . . 527 R 527 R . . s27| - | e233% . 0.009%)
13 Lakshmi Priya Properties Private Limited # April Oéfgféé Mareh | 5 03.2000 INR Loo 026 557 483 . . 171 R 171 R . . 1| - | e2.38% . 0.00%)
14 Larkspur Properties Private Limited # April 013'12‘%; March | o1 02,2011 INR 100 629 268 039 . . 180 R 180 R . . 180| - | e233% . 0.009%)
15 |Honeysuckle Properties Private Limited # April Oéfgféé Mareh| 31 032009 INR Loo Lag 6.20 37 ) ) Les ; ™ ; ) . 168 | - | 62.33% . 0.00%
16 Idika Properties Private Limited # April 013'12‘%; March | 31 032000 INR 100 061) 446 4,08 . . 0.99 R 0.99 R . . 0g0 | - | e233% . 0.009%)
17 |Krishnapriya Properties Private Limited # April Oéfgféé Mareh| 31 03,2009 INR Loo 150 430 180 ) ) 140 ; 140 ; ) . 1a0| - | 62.38% . 0.00%
18 Nadira Properties Private Limited # April 01, %021 ; Mareh| 31 03,2000 INR 100 025 261 286 . . 0.08 0.00 007 R . . 007 | - | e233% . 0.009%)
19 |Prakalpa Properties Private Limited # o et 2022 M s10s2009 | R 1.00 (1.40) 5.40 5.80 . . 028] 000 028 - - - 028| - |6233% - 0.00%)
20 Pumachandra Properties Private Limited # April 013'12‘%; March | 31 032000 INR 100 ™ 582 0.02 . . 286 R 386 R . . sss| - | e233% . 0.009%)
2L |Padmapriya Properties Private Limited # o St 2022 Mo szt | e 1.00 405 21.08 16,03 . 137 172|006 166 ©.02) . (0.02) 16| - | e2.33% 137 0.02%
22 Pranesh Properties Private Limited # April 013,12‘%12& Mareh | 57 06.2011 INR 100 005 661 576 . . ™ 002 029 . . . 020 | - | e233% . 0.009%)
= apriya Properties Private Limited # o r o022 M ornzon | e 1.00 (2:84) 12.08 1482 . . 09| oo ©97 - . - ©on| - | e2.33% - 0.00%)




Form No. AOC - 1
(Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures

Part “A”: Subsidiaries (Rs. In crore)
Dt Slnce LUty - OtheY other | rotal | Propo| Effective| Turnovernetof |,
ohen) Reportin Other equity Total e Betere e act ([P ot ariee o aere | NN [(compre bl e e | Rhec il = ey e || REEEED
S.No Name of ths Subsidiary Reporting period | subsidiary porting Capital a Total Assets Investments* | from for sive |imapctof| ensive P o the company to
currency IReserves Liabilities " taxation " | taxation | h sive | divide | sharehol | (Revenue from
was taxation income | OCI | income | =ve | v ShEe Sty total revenue
acquired ) (ocl) (Net) 9 P

) - April 01, 2021 - March

24 Shreyadita Properties Private Limited # 31, 2022 31.03.2009 INR 1.00 9.18 10.19 0.0 . . 9.61 N 9.61 N . . 9.61 . 62.33% . 0.00%|
April 01, 2021 - March

25 |Sreepa Properties Private Limited # 312002 31.03.2000 INR 100 200 324 015 . . Lao . a0 . . . S . 0.00%
) ‘April 01, 2021 - March

2 Asteria Real Estates Private Limited # 31,2022 28042012 INR 003 016 322 3.03 - - 048 0.05 0.42 - - - 042 | - | 6233% - 0.00%)
April 01, 2021 - March

27 |tantana Properties Private Limited # 31,2022 26.08.2012 INR 001 311 312 0.00 - - (0.04) - (0.04) - - - ©on| - | e233% - 0.00%)
] - ‘April 01, 2021 - March

28 |Namitha Real Estates Private Limited # 31,2022 27.03.2014 INR 0.01 2.10) 2242 2451 - - (©.20) - (©.20) - - - 020 - | 6233% - 0.00%
April 01, 2021 - March

29 |Honeyflower Estates Private Limited # 31,2022 27032014 INR 476 3491 4149 182 - 2.70 142 057 085 - - - 085 | - | e233% 2.70 0.03%
) ‘April 01, 2021 - March

30 Suzone Properties Private Limited # 31, 2022 15.07.2014 INR 0.01 (4.67) 10.99 15.65 . . 013 N 013 N . . 013 . 62.33% . 0.00%)
April 01, 2021 - March

31 |Liliam Properties Private Limited # 312002 15.07.2014 INR o1 21 665 875 . . 060 . 060 . . . 00| - | 233% . 0,009
‘April 01, 2021 - March

82 |GMR Corporate Affalrs Private Limited 31,2022 2212.2006 INR 5.00 (29.13) 21557 239.69 2063 - 0.1y - (2077 - - - on| - | 6233% - 0.00%
April 01, 2021 - March

i GMR Hospitality and Retail Limited 31,2022 06.09.2008 INR 233.33 (158.36) 256.85 176.88 1825 | 13387 (9.97) - (997 (0.08) - (0.08) (1000)| - | 2003% 129.62 1.48%)
‘April 01, 2021 - March

34 Dhruvi Securites Private Limited 31,2022 23022010 INR 168.06 139.72 343.96 3618 5.14 7.37 0.40 (4.49) 4.89 9323 - 93.23 9811 | - | 6233% 0.23 0.00%)
April 01, 2021 - March

i GMR Business Process and Senices Private Limited 31,2022 19.06.2011 INR 001 (16.54) 18.59 35.12 4.43 028 (65.48)|  (6.06) (59.42) - - - (59.42)| - | 6233% 0.28 0.00%)
‘April 01, 2021 - March

36 GMR Airport Developers Limited 31,2022 22012011 INR 10.20 78.88 233.70 144.62 - 161.88 4029 | 1055 20.74 aon| (026 (0.76) 2898 | - | 31.79% 19.48 0.229%)

37 Raxa Security Services Limited April 013'12%; Mareh | 50.10.2015 INR
: 3644 28.83 35121 285.94 850 | 18626 255 | (in 372 ©.77 - ©.77 205| - | e2.33% 11345 1.30%)
38 GMR Hyderabad International Airport Limited April 01, 2021 - March | g 4 5955 INR

yd P 31. 2022 . 378.00 1.475.56 10.738.45 8.884.89 841.50 673.68 (152.06) (43.96) (108.10) (206.65) (35.25)| (171.40) (279.50) - 20.03% 614.67 7.04%)
April 01, 2021 - March

hd GMR Aerostructure Services Limited 31,2022 18.07.2007 INR 0.05 139.45 85347 713.97 502.43 - (8.93) - (8.93) - - - (893)| - | 6233% - 0.00%)




Form No. AOC - 1
(Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures

Part “A”: Subsidiaries (Rs. In crore)
Dt Slnce LUty - OtheY other | rotal | Propo| Effective| Turnovernetof |,
ohen) Reportin Other equity Total e Betere e act ([P ot ariee o aere | NN [(compre bl e e | Rhec il = ey e || REEEED
S.No Name of ths Subsidiary Reporting period | subsidiary porting Capital a Total Assets Investments* | from for sive |imapctof| ensive P o the company to
currency IReserves Liabilities " taxation " | taxation | h sive | divide | sharehol | (Revenue from
was taxation income | OCI | income | =ve | v ShEe Sty total revenue
acquired ) (ocl) (Net) 9 P
. April 01, 2021 - March
40 |GMR Hyderabad Aerotropolis Limited 31,2022 18.07.2007 INR 49.88 (26.75) 20009 176.95 2211 1757 480 (081 (3.99) (0.00) - (0.00) (99| - | 2003% 1517 0.17%
April 01, 2021 - March
“ GMR Hyderabad Aviation SEZ Limited 31,2022 04.12.2007 INR 51.60 (0.48) 234.93 183.82 271 40.46 5.85 173 412 0.00 - 0.00 413 | - | 2003% 35.63 0.41%)
) ‘April 01, 2021 - March
42 Gateways for India Airports Private Limited 31,2022 12.01.2005 INR 001 257 262 0.04 - - 0.03 - 0.03 - 0.00 (0.00) 003| - | 5391% - 0.00%)
April 01, 2021 - March
b Delni International Airport Limited 31,2022 19.04.2006 INR 2.450.00 (77.89) 1921152 | 16.830.41 77565 | 2.914.07 40620 | 10.09 1768 |  (198.97) - (19897 (181.20)] - | 2035% 2,871.39 32.88%
) o ‘April 01, 2021 -
44 Delhi Aerotropolis Private Limited #" December 09, 2021 22.05.2007 INR . . . N . . . N N N . . . . 20.35% . 0.00%|
April 01, 2021 - March
hd Delhi Airport Parking Senvices Private Limited 31,2022 03.03.2010 INR 81.44 (15.89) 163.48 97.93 9.96 85.99 (519)|  (0.29) (491) 0.08 0.02 0.06 (485 - | 22.00% 85.99 0.98%)
) ‘April 01, 2021 - March
46 |GMR Aero Technic Limited 31,2022 12122014 INR 010 0.00 108 097 - 042 ©on| 000 .01 - - - ©on| - | 2003% - 0.00%
April 01, 2021 - March
el GMR Air Cargo and Aerospace Engineering Company Limited 31,2022 12:12.2014 INR 473.83 (459.61) 54519 53097 2343 | 34905 635 (551) 11.85 0.07 - 0.07 1192 | - | 2003% 349.03 4.00%)
‘April 01, 2021 - March
8 GMR Airports Limited 31,2022 31.03.2009 INR 1406.67 | 16.458.85 2631532 |  8.449.80 - 48859 (81.89)| (1.8 (80.63)| 3.002.99 | 64841 | 235458 | 227395| - | 31.79% 176.96 2.03%)
January 01, 2021 -
hd GMR Airport Singapore Pte Limited # December 31, 2021._| 24072019 usb 3.20 12.93 25,81 9.69 - 36.84 8.27 - 8.27 (0:34) - (0:34) 793 | - | 3179% 36.84 0.42%)
‘April 01, 2021 - March
50 |GMR Energy Trading Limited 31,2022 09.03.2010 INR 74.00 5.56 1,056.89 97732 - 85177 643 168 475 ©on| ©on| ©on a74| - | 50.49% 788.19 9.03%
April 01, 2021 - March
st GMR Londa Hydro Power Private Limited # 31,2022 11:11.2008 INR 001 (95.24) 0.10 95.33 - - (6.15) - (6.15) - - - (615) - | 51.21% - 0.00%)
‘April 01, 2021 - March
52 GMR Generation Assets Limited 31,2022 0312.2010 INR 1.968.43 | (2.608.49) 1.206.70 | 1.846.76 - 161 (164.50) 4.00 74.85 - - - 7485 | - | 5121% 161 0.02%)
April 01, 2021 - March
53 |GMR Tambaram Tindivanam Expressways Private Limited 31203 16.05.2002 INR Loo 288,63 8813 9850 . . 2788 51 537 . . . P P . 0.00%
R ‘April 01, 2021 - March
54 GMR Tuni Anakapalli Expressways Private Limited 31,2022 16.05.2002 INR 1.00 156.61 198.82 41.20 - - 11.63 0.83 10.80 - - - 1080 | - | 50.33% - 0.00%)
April 01, 2021 - March
b GMR Ambala Chandigarh Expressways Private Limited 31,2022 09.09.2005 INR 98.24 (463.92) 32699 692.67 - 18.95 (88.33) - (88.33) (0.00) - (0.00) (8830)| - | 6233% 18.95 0.22%)
‘April 01, 2021 - March
56 GMR Pochanpalli Expressways Limited 31,2022 18.11.2005 INR 138.00 116.48 680.42 425.94 - 63.06 27.89 344 16.28 (0.0 - (0.04) 1624 | - | 6233% 63.06 0.72%)
April 01, 2021 - March
S GMR Highways Limited 31,2022 06.01.2009 INR 77544 120.15 200487 | 1109.28 056 77.54 40.16)|  (3.05) (93.71) 0.20 - 0.20 (9350)| - | 62.33% -
58 GMR Hyderabad Vijayawada Expressways Private Limited April 01, 2021 - March | 5, o7 5559 INR
yd lay: P ys 31. 2022 T 5.00 (1.006.99) 1.976.21 2.978.20 - 364.61 (171.01) - (171.01) (0.02) - (0.02) (171.03) - 56.10% 364.61
April 01, 2021 - March
59 GMR Chennai Outer Ring Road Private Limited 31,2022 26.03.2010 INR 30.00 (27.43) 714.78 712.22 - 85.32 (14.12) - (14.12) 0.07) - 0.07) (14200 - | 56.10% 8532
January 01, 2021 -
60 |GMR Infrastructure (Globa) Limited (2) December 31, 2021 | 28.05-2008|  USD 101789 | (1.017.89) - 0.00 - - - - - (7.32) - ar|  ars| - | e233% -
January 01, 2021 -
o GMR Infrastructure (Cyprus) Limited (2) December 31, 2021._| 19112007 usb 0.05 (0.12) 0.00 0.07 - - (0.27) 0.00 027 (16.54) - (16.54) 68n| - | 6233% -
; January 01, 2021 -
62 |GMR Infrastructure (Mauritius) Limited (2) December 31, 2021 | 18122007|  USD 238281 |  (1499.79) 207.38 2436 - - 18581 - 18581 047 - 047| 18620 | - | 6233% -
January 01, 2021 -
b GMR Infrastructure Overseas Limited, Malta (b) December 31, 2021 | 27032018 | EURO 003 22.65 22.99 032 - - (21.00) - (21.00) (1.95) - (1.95) (2305 - | 6233% -
January 01, 2021 -
64 [indo Tausch Trading DMCC (a) # December 31, 2021 | 20032016 | USD 204 17.67 2050 079 - - (032) - ©:32) (0.03) . (0.03) ©3n| - | 6233% -
January 01, 2021 -
hd GMR Infrastructure (UK) Limited (¢) December 31, 2021._| 95:03-2008 cep 50.31 (62.39) 458 16.66 - - (4.23) - (4.23) (1.00) - (1.00) (523)| - | 6233% -
January 01, 2021 -
66 |GADL International Limited (&) December 31, 2021 | 22012011 | USD 0.19 (0.14) 004 (©0.00) . . (0.01) - ©.01) (©:30) . (030 ©3n| - | 6233% -
67 GMR Infrastructure (Overseas) Limited (a) January 01, 2021 - | o3 06 5019 usb
December 31, 2021 | 3% 000| (1.047.83) 205013 | 310695 - - 155.45 000| 15545 (21.60) - (2160) 13385 | - | 6233% -
January 01, 2021 -
68 |GMR Male International Airport Private Limited (a) December 31, 2021 | 09082010 | USD 22338 42834 65713 541 - - (0.03) - (0.03) 7.29 - 7.9 726 | - | 47.92% -
January 01, 2021 -
b GMR Energy(Cyprus) Limited (@) December 31, 2021._| 26:08:2008 usb 003 (0.03) 001 0.01 - - - - - (4.01) - (4.01) @on| - | 6233% -
January 01, 2021 -
70 |GMR Energy (Netherlands) B.V.(2) December 31, 2021 | 27102008 | USD 016 168.14 168.44 013 - - 4.79) - (4.79) (2.38) . (2.38) @8] - | 6233% -
7 GMR Infrastructure Singapore Pte Limited () January 01, 2021 - | 5 5009 usD
gap December 31, 2021_| 199 1.175.06 75361 2.479.08 389.10 10002 | 138525 7447 9.13 65.34 1211 - 1211 7745 - | 6233% 1,385.25
January 01, 2021 -
72 |GMR Energy Projects (Mauritius) Limited (a) December 31, 2021 | 23122010 | USD 007 | (1938.16) 5638 |  1,094.46 - - (47.03) - 47.09)|  (32.46) . (246)| (9.4 - | 62.33% -
73 GMR Coal resources Pte Ltd (a) January 01, 2021 - 1 o o6 5019 usb
December 31, 2021_| %% 56123 966.46 377015 | 2.242.46 - - 52724 | 6659 | 46066 (17.55) - a755)| 44310 - | 6233% -
; — January 01, 2021 -
74 |GMR Airports (Mauritius) Limited (a) # Decomber 1. 2001 | 21012013 | USD . . . . . . . . . | sr7em .
April 01, 2021 - March
75 |GMR Infra Developers Limited 312022 26.022017 INR 005| 3775 561918 | 190162 5167 0.99 (22282 _(0on| (22282)  680.34 - 68034 | aszs2| - | e2.33% 099
- ‘April 01, 2021 - March
76 GMR Nagpur International Airport Limited # 22.08.2019 INR 0.01 (0.13) 0.01 0.13 . . (0.10) (0.10) . . (0.10) . 31.79% N




Form No. AOC - 1
(Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures

Part “A": Subsidiaries (Rs. In crore)
Date since urnover - Ottier Other | rotal | Propo| Effective| Turnover net of
ohen) Reportin Other equity Total e Betere e act ([P ot ariee o aere | NN [(compre bl e e | Rhec il = ey e || REEEED
S.No Name of ths Subsidiary Reporting period | subsidiary porting Capital q Total Assets Investments* |  from for sive |imapctof| ensive P o the company to
currency IReserves Liabilities " taxation " | taxation | . : sive | divide| sharehol | (Revenue from
was o taxation income | 0CI | income | Ve | divide)shate s total revenue
acquired ) (ocy (Net) 9 P
April 01, 2021 - March
” GMR Kannur Duty Free Services Limited 31,2022 25.11.2019 INR 4.15 0.34 6.13 164 8.39 0.62 013 0.49 - - - 049 | - | 3179% 8.39 0.10%]
January 01, 2021 -
78 |GMR Intemational Airport BY December 31, 2021 | 28052018 | USD 7.44 (522.77) 1.884.70 | 2.400.02 - - (196.35) - (196.35) (6.74) - ©10| _@o3on| - | 3179% - 0.00%)
‘April 01, 2021 - March
i GMR Power Urban Inra Limited 31,2022 17.05.2020 INR 301.80 1.121.63 8563.26 |  7.139.83 0.20 | 1.568.41 (164.31) - (48.58)| 1.420.56 | 829.85 | 590.71 542.13 | - | 62.33% 1.337.95 15.329)
- January 01, 2021 -
80 [Megawide - GISPL Construction JV** () December 31, 2021 | 04042017 | PHP 0.66 7.83 3127 22.78 - - 042 - 042 (0.34) - (0.34) 008| - |3117% - 0.00%)
P ‘April 01, 2021 - March
8L |GMR Goalntemational Airport Limited # 31,2022 14102016) IR 600.50 (16.49) 178068 | 1196.68 1.24 - asn| o0 asn - - - asn| - | 3179% - 0.00%)
April 01, 2021 - March
82 |GMR Mining & Energy Private Limited L 2002 26122019 INR 005 (1.14) 0.00 1.09 - - (©.01) - (.01 - - - ©on| - |s121% - 0.00%
January 01, 2021 -
83 [PTGMR Infrastructure Indonesia # December 31, 2021 | 19042021 DR 156 (1.10) 0.59 013 - 10| 000 (110) - - - o] - -
84 |GMR Vishakhapatnam International Airport Limited # April 02'12%1& Mareh | 14 052020 INR 3175 (045 3007 277 173 ) 027 : 01 ; ) ) wozn| - | si70m ) 0.00%)
‘April O1, 2021 - March
8 GMR Hyderabad Airport Assets Limited # 31,2022 25.11.2020 INR 4072 12.80 124.93 71.42 - 19.60 7.81 1.84 5.98 - - - 598 | - | 20.03% 19.60 0.22%|
January 01, 2021 -
86 |GMR Airports Greece Single Member SA# December 31,2021 | 13012020  Euro 189 (250) 180 201 165 2.05) - (2.05) 011 - 011 ass| - | 3179% 165 0.02%
December 17, 2021 -
87 GMR Airport Netherland BV # December 31, 2021 17.12.2021
‘April 01, 2021 - March
88 |GMR Infrastructure Limited 31,2022 30-03-2015 INR 60359 |  9,788.24 1308361 | 289178 39.06 (10059)| 5872 | (15031)| 157022 | (398.61)| 117161 | 101230 | - | 6233% 2009 0.23%)
April 01, 2021 - March
89 |Kothavalasa Infraventures Pt Lid 31,2022 26032017 R 47.06 (580) 104337 | 100211 - (60.11) - (60.1) - - - 60.1n)| - [10000% - 0.00%
‘Apri 0L, 2021 - March
9 |GMR Bannerghtta Properties Pt. Ld 312022 sros2014] R 25,00 (102.79) so213| 66993 - - (54.83) - (54.83) - - - (54.83)| - [100.00% - 0.00%)
April 01, 2021 - March
9L GMR Business & Consultancy LLP 31,2022 30-03-2015 INR 50.00 187373 313377 | 121004 1150 - 50.52 713 5239 | 1.21352 - | 121352 | 126592 | - |100.00% - 0.00%)
‘Apri 01, 2021 - March
92 |Grandhi Enterprises Pvt. Ltd 31,2022 29-05-2010 INR 25.10 2055 7004 439 50.27 3120 36.42 0.07 3635 011 - 011 3645 | - |100.00% 3039 0.35%)
April 01, 2021 - March
93 |GMR Solar Energy Pvt Ltd 31,2022 01-04-2016 INR 241 231 927 455 016 1.95 069 016 053 - - - 053] - |100.00% 195 0.02%)
94 |Viiaynivas Real Estates Private Limited o | 0032015 | R 098 (41.23) 35.15 7540 - - (520 - (520 - - - 520 - [10000% - 0.00%)
April 01, 2021 - March
95 |Kondampeta Properties Pvt. Lid. 31,2022 30:032015| R 054 0.06) 051 008 - ©0.01) - ©01) - - - ©on| - [10000% - 0.00%
‘Apri 01, 2021 - March
% Hyderabad Jabili Properties Pvt. Ltd 31,2022 30-03-2015 INR 1.06 55.71 130667 | 124990 - - (1199 (0.02) (11.97) - - - a1.9n| - | 100.00% - 0.00%)
April 01, 2021 - March
97 |GMR League Games Private Limited 31,2022 30-03-2015 INR 001 (9.42) 1383 224 15.70 (2.99) - (2.94) - - - 2om| - | s1.00% 1570 0.18%)
98 |Fabcity Properties Private Limited April 013'12%; Mareh | 36.03-2015 INR 015 @02 643 9.29 . . (093) . 093) . . ) ezl - |10000% )
‘April 01, 2021 - March
99 |Cadence Retail Private Limited 312022 30032015| R 001 021 017 043 - ©003)| 000 ©.03) - - - ©03)| - [10000% -
PHL Infrastructure Finance Company Private Ltd ( Purak ‘April OL, 2021 - March
00 31,2022 30032015  INR 242578 | (2.425.95) 004 022 - - (0.10) - (0.10) - - - ©10)| - |100.00% -
‘April 01, 2021 - March
101 |Kakinada Refinery & Petrochemicals Put. Ltd P 26032011 |  INR 2002 (1408 503 0.09 028 027 | oor 020 . i i 020 - | 10000% .
102 [Corporate Infrastructure Services Pt. Ltd April 013'12%; Mareh | 16.09-2008 INR 100 002 24426 242.34 Lo 008 226 055 171 . . . 17| - | 100.00% 008
‘April 01, 2021 - March
103 |Kirthi Timbers Pvt. Ltd 312022 09032011 R 013 143 5550 5394 - 037 000 0.28 - - - 028| - |10000% -
‘April OL, 2021 - March
104 |GMR Infratech Pwt. Ltd a1, 2022 30-03-2015 INR 678 ©L78) 15751 242.50 . . (8.43) . 8.43) . . . ©43)| - | 100.00% .
105 |GMR Real Estate Private Limited ApiLoL 2020 MAITh | 11010010 | INR Loo 016 117 002 i 00s| o002 006 ) . . 006 | - |10000% .
106 [GMR Property Developers Private Limited April 013'12%; Mareh | 11.01-2019 INR 100 @10 803 9.14 . . s . w . . . azsl - | 10000% )
‘April 01, 2021 - March
107 [GMR Holdings (Mauritus) Ltd (2) 31,2022 30-03-2015 usb 217.88 (751.89) 200.65 73466 - 50.47 - 50.47 (19.93) - (19.93) 3053 | - |100.00% -
108 |Crossridge Investments Ltd (a) April 013'12%; Mareh | 35032015 | usp 010 ©010) ; (0.00) . . 339 . 339 o7 . 977 1317 - | 100.00% -
April 01, 2021 - March
109 |GMR Holdings Overseas (Singapore) Pte Limited (a) e 24122015 | USD 000 15058 20417 53.58 a1 214 . 14 520 i 520 2a3| - | 100.00% 941
‘April OL, 2021 - March
110 [GMR Holdings (Overseas) Ltd (a) 31,2022 30-03-2015 usb 26.67 (123.89) 90.81 188.03 227 - 012 0.00 011 (3.44) - (3.44) (333)| - |100.00% -
April 01, 2021 - March
111 [GMR Infrastructure ( Malta) Ltd () 31, 2022 30-03-2015 usb 001 (0.08) 001 008 - (121.07) - (121.07) 210 - 210 | (11898)| - |100.00% -
Ferbruary 26, 2022 -
112 |GMR Green Energy Private Limited™ et o, 207, | 26:02:2022 INR 0.05 ©0.00) 0.05 0.00 . . (0.00) i ©.00) i . . ool - | 10000% )
113 [AeroInvestment Management Private Limited*" Ah‘:lga;J()sl: 371 22%22; 17-08-2021 INR 010 005 050 045 . 0.05) : (005 . . . ©0os| - | 10000% .




Form No. AOC - 1
(Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures

ubsidiaties (Rs. In crore)
Dt Slnce LUty - OtheY other | rotal | Propo| Effective| Turnovernetof |,
ohen) Reportin Other equity Total e Betere e act ([P ot ariee o aere | NN [(compre bl e e | Rhec il = ey e || REEEED
S.No Name of ths Subsidiary Reporting period | subsidiary porting Capital q Total Assets Investments* |  from for sive |imapctof| ensive P o the company to
currency IReserves Liabilities " taxation " | taxation | . : sive | divide| sharehol | (Revenue from
was taxation income | 0CI | income | Ve | divide)shate s total revenue
acquired ) (ocl) (Net) 9 P
) - December 02, 2021 -
114 |GMR Logistics Pvt. Lid March31, 2002 | 92122021  INR 005 ©.0n 1.04 106 - - ©.0n - ©.0n - - - ©on| - |100.00% -
April 01, 2021 - March
115 |SMRInfra Ventures LLP 31,2022 S1032021]  INR 1.00 (18.09) 125.79 14288 - - 0.00) - (0.00) 49.68 - 49.68 4967 | - |10000% - 0.00%

Notes:

1. The annual accounts of the Subsidiary Companies and the related detailed information will be made available to the members of the Company and the subsidiary companies seeking such information at any point of time
The annual accounts of the subsidiary companies will also be kept for inspection by any member in the registered office and that of the subsidiary companies concerned.

2% except

in Group entities

4. Indicates entities sold durina the vear
5.+ indicates companies under liquidation/merger/strike off
6. Details of reporting currency and the rate used in the

1 Joint ventures / Associates).
3 MGJCV is jointly controlled operation (JCO) consolidated on proportionate basis w.e.f 1st April 2017.

financial

Currency For C
Average
Reporting Currency | ~ Rate | Closing Rate
(inRs.) (inRs.)
UsD a 73.88 74.34
Euro b 87.29 84.22
GBP. c 101.69 100.42
PHP. d 150 146

7. #indicates the names of subsidiaries which are yet to commence operations

8. * Newly incorporated entities



I_Farl “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and JointVentures
Date on which the Shares of tzﬁ;‘::;g:':;!;::r:: dheld Ryths Profit / (Loss) for the year (Rs. in crore) OCI for the year (Rs. in crore)
5 " P Reason why the
. . Latest audited or Joint Amount of Descriptio ofibor, associate/joint o to
S No Name of Associates/Joint Ventures D Venm_re was Investment in there_ is significant Yy Share_holdmg as per latest
associated or | Number in " N Extend of influence 5 audited Balance Sheet C in Di il Not in| C in Di i Not in
acquired crore Assoclatasiioint Holding % consolidated C: i i C C i i C
Venture
(Rs. in crore)
1 GMR Rajahmundry Energy Limited March 31, 2022 12.05.2016 0.00 0.01 23.05% NA| (477.14) (105.26) | | 0.01 -
East Delhi Waste Processing No beneficall
2 Company Private Limited March 31, 2022 23.10.2013 0.00 0.01 9.97% i 0.00 NA - NA NA - NA
Company holds
investment
Celebi Delhi Cargo Terminal which by share
3 India Private Limited March 31, 2022 24.08.2009 291 29.12 5.29% ip is. NA 76.69 24.85 - 0.04 - -
deemed to be an
associate
Travel Food Services (Delhi T3) company
4 Private Limited March 31, 2022 23.06.2010 0.56 5.60 8.14% NA 6.52 0.21 - -0.01 -
TIM Delhi Airport Advertisement
5 Private Limited March 31, 2022 09.07.2010 0.92 9.22 10.15% NA 39.83 1.09 - -0.20 -
6 DIGI Yatra Foundation March 31, 2022 20.02.2019 0.00 - 7.48% NA 0.00 - 0.00
7 PT Golden Energy Mines Thk December 31, 2021 17.11.2011 18.70%
8 PT Roundhill Capital Indonesia December 31, 2021 17.11.2011 18.52%
9 PT Borneo Indobara December 31, 2021 17.11.2011 18.34%
10 PT Kuansing Inti Makmur December 31, 2021 17.11.2011 18.70%
11 PT Karya Cemerlang Persada December 31, 2021 17.11.2011 18.70%
12 PT Bungo Bara Utama December 31, 2021 17.11.2011 18.70%
13 PT Bara Harmonis Batang Asam December 31, 2021 17.11.2011 18.70%
14 PT Berkat Nusantara Permai December 31, 2021 17.11.2011 18.70%
15 PT Tanjung Belit Bara Utama December 31, 2021 17.11.2011 18.70%
16 PT Trisula Kencana Sakti December 31, 2021 17.11.2011 13.09%
17 PT Era Mitra Selaras December 31, 2021 20.09.2016 18.70%
18 PT Wahana Rimba December 31, 2021 20.09.2016 176.47 3,095.36 18.70% NA NA 3668.98 771.33 - - 1.10 - -
19 PT Berkat Satria Abadi December 31, 2021 20.09.2016 18.70%
20 PT Gems Energy Indonesia December 31, 2021 19.03.2015 18.70%
21 GEMS Trading Resources Pte Limited| December 31, 2021 13.07.2012 18.70%
PT Karya Mining Solution (formerly
known as PT Bumi Anugerah
22 Semesta) December 31, 2021 24.07.2013 18.70%
23 PT Kuansing Inti Sejahtera December 31, 2021 11.2017 18.70%
24 PT Bungo Bara Makmur December 31, 2021 11.2017 18.70%
25 PT Dwikarya Sejati Utma December 31, 2021 1.09.2018 18.70%
26 PT Unsoco December 31, 2021 1.09.2018 18.70%
27 PT Lestari December 31, 2021 1.09.2018 18.70%
28 PT Duta Sarana Internusa December 31, 2021 1.09.2018 18.70%




Joint Ventures
1 GMR Energy Limited March 31, 2022 04.11.2016 186.59 5,847.05 43.37% NA NA
GMR Vemagiri Power Generation
2 Limited March 31, 2022 04.11.2016 27.45 295.90 43.37% NA NA
GMR (Badrinath) Hydro Power
3 Generation Private Limited # March 31, 2022 04.11.2016 0.50 5.00 43.39% NA NA
4 GMR Energy Limited # March 31, 2022 04.11.2016 0.01 0.05 43.37% NA NA
GMR Consulting Services Private
5 Limited March 31, 2022 04.11.2016 0.01 0.05 43.37% NA NA
GMR Bajoli Holi Hydro Power Private
6 Limited March 31, 2022 04.11.2016 53.80 538.00 34.64% NA NA
GMR Warora Energy Limited
7 (formerly EMCO Energy Limited) March 31, 2022 04.11.2016 87.00 998.75 43.37% NA NA
GMR Bundelkhand Energy Private
8 Limited # March 31, 2022 04.11.2016 0.00 0.01 43.37% NA NA
GMR Rajam Solar Power Private
9 Limited March 31, 2022 04.11.2016 0.00 0.01 43.37% NA NA 649.77 624.26
GMR Gujarat Solar Power Private . (624.26) (0.99)
10 Limited March 31, 2022 04.11.2016 7.36 73.60 43.37% NA NA
GMR Indo-Nepal Energy Links Limited
11 * March 31, 2022 04.11.2016 0.01 0.05 43.37% NA NA
GMR Indo-Nepal Power Corridors
12 Limited # March 31, 2022 04.11.2016 0.01 0.05 43.37% NA NA
13 GMR Energy (Mauritius) Limited December 31,2019 | 04.11.2016 0.00 - 44.32% NA NA
14 GMR Lion Energy Limited December 31, 2019 04.11.2016 0.29 21.00 44.32% NA NA
GMR Upper Karnali Hydro Power
15 Limited # March 31, 2022 04.11.2016 0.11 1.04 32.35% NA NA
Karnali Transmission Company
16 Private Limited # March 31, 2022 04.11.2016 0.00 0.13 44.32% NA NA
17 GMR Ki Energy Limited March 31, 2022 28.12.2007 187.84 1,887.67 37.92% NA NA
Rampia Coal Mine and Energy Private
18 Limited (RCMEPL)* March 31, 2022 19.02.2008 - - 7.54% NA NA
GMR Tenaga Operations and
19 Private Limited March 31, 2022 09.04.2018 0.00 0.03 21.69% NA NA
20 Delhi Aviation Services Private Limited| March 31, 2022 30.07.2010 1.25 12.50 10.17% NA NA 21.73 1.97 -0.01
Delhi Aviation Fuel Facility Private
21 Limited March 31, 2022 08.01.2010 4.26 42.64 5.29% NA NA 63.24 (1.39) 0.00
Delhi Duty Free Services Private
22 Limited March 31, 2022 07.06.2013 5.35 979.99 15.57% NA NA 394.66 126.09 0.02
Lagshya Hyderabad Airport Media
23 Private Limited March 31, 2022 14.05.2011 0.98 9.80 9.81% NA NA 23.99 3.09 0.01
24 GIL SIL JV March 31, 2022 - - 31.79% NA NA 3.66 0.24 -
GMR Megawide Cebu ATport
25 Corporation December 31, 2022 13.01.2014 108.82 1,728.27 12.72% NA NA 399.86 (77.90) 0.37
26 H i Airport SA| December 31, 2022 12.02.2019 0.03 235.29 6.88% NA NA 569.50 (2.36) 0.00
27 Mactan Travel Retail Group Co. December 31, 2022 21.03.2018 0.70 1.58 7.95% NA NA -0.91 (1.20) 0.00
28 SSP-Mactan Cebu Corporation December 31, 2022 13.03.2018 0.70 157 7.95% NA NA -1.78 (3.93) 0.00
29 GMR Construction JV, Inc. | December 31, 2022 31.01.2018 459 15.16 15.90% NA NA 15.11 198 0.00
30 Limak GMR Construction JV December 31, 2021 25.03.2008 - 0.11 31.17% NA NA 0.00 - 0.00
i . o 177 17.72 NA NA
31 GMR Logistics Park Private Limited* March 31, 2022 16.04.2020 6.01% 17.49 (0.20) 0.00
A.M(.S Healthcare Destination Private 0.18 1.85 NA NA
32 Limited March 31, 2022 30-Mar-15 50.00% 2.34 0.09 0.00
JSW GMR Circket Private Limited
(formerly known as GMR Sports 0.02 114.88 NA NA
33 Private Limited) March 31, 2022 30-May-18 17.08% 184.53 10.78 0.00
# indicates the names of Joint ventures which are yet to

* Became joint venture in current year




ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1. Brief outline on CSR policy of the Company

CSR Policy is stated herein below.

2. Composition of CSR Committee:

ANNEXURE 3

The composition of the CSR Committee as on March 31, 2022 is as follows:

SI. | Name of | Designation | Number of | Number of
No. | Director / Nature of | meetings of CSR | meetings of
Directorship | Committee held | CSR
during the year | Committee
attended
during the
year
1| Mr. Grandhi | Member/ Non- | One One
Mallikarjuna Rao | Executive
Non-
Independent
Chairman
2| Mr. Grandhi Kiran | Member/Non- | One One
Kumar Executive
Non-
Independent
Director
3| Mr. Venkata | Member/Non- | One Nil
Nageswara Rao | Executive
Boda Non-
Independent
Director
4| Mr. R. | Member/Non- | One Nil
Balasubramaniam | Executive
Independent
Director

3. Provide the web-link

where Composition of CSR committee, CSR
Policy and CSR projects approved by the board are disclosed on the
website of the company

Weblink: www.holdinggepl.com

Since, the Company has not reported profits in the immediate previous year,
therefore, there is no project or programme been undertaken.




4. Provide the details of Impact assessment of CSR projects carried out
in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014, if applicable (attach the
report)

Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule
(3) of rule 7 of the Companies (Corporate Social responsibility Policy)
Rules, 2014 and amount required for set off for the financial year, if
any
Not Applicable

6. Average net profit of the company as per section 135(5)

Not Applicable

7. (a) Two percent of average net profit of the company as per section
135(5)

Not Applicable

(b) Surplus arising out of the CSR projects or programmes or
activities of the previous financial years

Not Applicable

(c ) Amount required to be set off for the financial year, if any
Not Applicable

(d) Total CSR obligation for the financial year (7a+7b-7c).

Not Applicable

8. (a) CSR amount spent or unspent for the financial year:

Total Amount Spent for | Amount Unspent (in Rs.)

the Financial Year (in | Total Amount | Amount transferred to any fund
Rs.) transferred to | specified under Schedule VII as
Unspent CSR Account | per second proviso to section
as per section 135(6) | 135(5)

Amount Date of | Name of | Amount Date of
transfer the Fund transfer
Not applicable. There is Not applicable

no mandatory
requirement for spending




as per Companies Act,
2013 and Rules made
thereunder.

(b) Details of CSR amount

financial year:

spent against ongoing projects for the

Sl | Na | Item | Local | Location | Proj | Amo | Amo | Amou | Mode of | Mode of
. me |from | area | of the | ect unt unt nt Impleme | Implement
N | of the (Yes | project dura | alloc | spen | transf | ntation - | ation -
o. | the | list /No) tion |ated ([t in | erred | Direct Through
Pro | of for the to (Yes/No | Implementi
ject | activ the curr | Unspe |) ng Agency
ities proj | ent nt
in ect fina | CSR
Sche (in ncial | Accou
dule Rs.) | Year | nt for
VII St | Dist (in | the Na | CSR
to at | rict Rs.) | projec me | Regist
the e t as ration
Act per numbe
Sectio r
n
135(6
) (in
Rs.)
Not applicable
(c ) Details of CSR amount spent against other than ongoing projects for
the financial year:
Sl. | Name | Item Loca | Location of | Amou | Mode of | Mode of
No | of the | from | the project nt implementati | implementation -
Proje | the list | area spent |on - Direct | Through
ct of (Yes for the | (Yes/No) implementing
activiti | / projec agency
es in | No) t (in
schedul Stat | Distri Rs.) Nam | CSR
e VII to e ct e Registrati
the Act on
number

Not applicable

(d) Amount spent in Administrative Overheads:

Not applicable

(e) Amount spent on Impact Assessment, if applicable:

Not applicable



(f) Total amount spent for the Financial Year (8b+8c+8d+8e):

Not applicable

(g) Excess amount for set off, if any:

SI. No. Particular Amount (in Rs.)

(i) Two percent of average net profit of the Not Applicable
company as per section 135(5)

(i) Total amount spent for the Financial Not applicable
Year

(iii) Excess amount spent for the financial Not applicable
year [(ii)-(i)]

(iv) Surplus arising out of the CSR projects Not applicable
or programmes or activities of the
previous financial years, if any

(v) Amount available for set off in Not applicable
succeeding financial years [(iii)-(iv)]

9. (a) Details of Unspent CSR amount for the preceding three financial

years:
Sl. No. | Preceding| Amount Amount |Amount transferred to Amount
Financial [transferred| spentin any fund specified remaining to be
Year to Unspent the under Schedule VII as spent in
CSR reporting | per section 135(6), if succeeding
Account Financial any financial years.
under Year (in Name [Amount|Date of (in Rs.)
section 135 Rs.) .
. of the | (in Rs) ftransfer
(6) (in Rs.) Fund

Not applicable

(b) Details of CSR amount spent in the financial year for ongoing projects
of the preceding financial year(s):

Sl. |Project
No. | ID.

Name
of the
Project.

Financial | Project | Total Amount
Year in |duration.| amount [spent on the
which the allocated| projectin
project was for the the
commenced. project | reporting
(in Rs.).| Financial
Year (in Rs).

Cumulative
amount
spent at

the end of
reporting
Financial
Year. (in

Rs.)

Status of
the project -
Completed
/0ngoing.

Not applicable




10.In case of creation or acquisition of capital asset, furnish the details
relating to the asset so created or acquired through CSR spent in the
financial year (asset-wise details):

(a)

(b)

(c)

(d)

Date of creation or acquisition of the capital asset(s).

Not applicable

Amount of CSR spent for creation or acquisition of ca.pital asset.
Not applicable

Details of the entity or public authority or beneficiary under whose
name such capital asset is registered, their address etc.

Not applicable

Provide details of the capital asset(s) created or acquired
(including complete address and location of the capital asset).

Not applicable

11.Specify the reason(s), if the company has failed to spend two per cent
of the average net profit as per section 135(5).

Not applicable

For and on behalf of the Board of Directors
of GMR E rises Private Limited

Grandhi Ma karjurra Rao
Chairman/Member of CSR Committee
DIN: 00574243

Place: New Delhi
Date: August 09, 2022



ANNEXURE 4
GMR ENTERPRISES PRIVATE LIMITED
MANAGEMENT DISCUSSION & ANALYSIS

Industry structure and developments.

Your Company is a Core Investment Company (CIC) registered with RBI. It is the Holding Company
of the Group and holds investment in various SPVs either directly or indirectly. The SPVs operates
in various sectors like Airports, Highways, Energy, Urban Infrastructure and Sports. Its major
investment is in GMR Infrastructure Limited and GMR Power and Urban Infra Limited, the listed
companies in infrastructure sector.

Your Company doesn’t have any business operations directly, hence there was no direct impact
of pandemic, however, due to the challenges posed by Covid-19, the business of the subsidiaries
got severely impacted during the previous years. FY 2020-21 may very well called the COVID year,
whereas FY 2021-22 can be called a year of economic recovery. Airport sector witnessed strong
recovery during FY 2021-22 with domestic traffic reaching pre-COVID levels and lifting of
restrictions on international flights from March’22. Power and Highways sectors also shown good
improvement in demand. Despite multiple waves / variants of COVID, sports events were also
conducted in bio bubble environment during FY 2021-22.

The major developments and details of the Group’s business forms part of the Board’s Report.

Opportunities and Threats.

Macroeconomic stability indicators suggest that the Indian Economy is well placed to take on the
challenges of coming years. India has been gearing up for a strong economic recovery; several
forecasters expected good economic growth. This optimism received a jolt early this year as a
wave of omicron infections swept through the country and then in February, Russia invaded
Ukraine. These events aggravated the preexisting challenges such as surging inflation, supply
shortages, and shifting geopolitical realities across the world. Despite many macro-economic
challenges, the infrastructure sector has become the biggest focus area for the Government of
India as India plans to spend USS 1.4 trillion on infrastructure during 2019-23 to have a sustainable
development of the country.

During FY 2021-22, the major subsidiary of the Company, GMR Infrastructure Limited completed
demerger of the non-airport businesses into another listed entity, GMR Power & Urban Infra
Limited. The demerger and various other initiatives being taken by the subsidiaries has substantial
increased stakeholders value and going forward it will enable both Airport & Non-Airport
businesses to chart out their respective growth plan independently.

Important downside risks stem from heightened policy uncertainty in major economies. Every
business carried out by any Company are full of challenges and risk and the success of any business
always depend upon the ability of the Company how it faces the challenges and survive in the
highly competitive market. Your company is developing various systems and strategies to face the
challenges in the competitive market.




Segment—wise or product-wise performance.

Your Company is an ultimate holding company of the Group and being Core Investment Company
(CIC) registered with RBI, its major investments are in the listed and unlisted companies of the
Group. Hence, it does not possess any segment-wise or product-wise expansion however, an
update on the performance of its subsidiaries duly forms part of the Boards’ Report during the
reporting period.

Outlook

Your Company continues to hold significant investments in equity shares of GMR Infrastructure
Limited and GMR Power and Urban Infra Limited (listed subsidiaries of the Company). Post the de-
merger of non-airport businesses, GMR Infrastructure Limited has become India’s only pure-play
listed airport company. The demerger resulted in simplification of corporate holding structure and
will enable airport and non-airport businesses to chart their respective growth plans
independently. Further, value creation will be targeted through strategic partnerships and
attracting dedicated investor capital.

In addition, it has stake in other subsidiaries / JVs that are carrying activities like Sports Franchise
in Cricket (Indian Premier League), Kabaddi (Pro Kabaddi League) and Kho Kho (ultimate Kho Kho
League). Further, the group is exploring new sports ventures.

Having recorded impressive growth in domestic traffic during 2014-19, India is likely to witness
sharp growth in international outbound traffic as well in medium term. Further, Asian aviation
market is poised to grow substantially on the back of attractive sector dynamics. Asian aviation
markets are highly under penetrated, with India expected to double domestic seats per capita by
2030.

India’s Energy Sector is Undergoing a Paradigm with Sharp growth expected in upstream
renewable generation. Energy sector will continue to focus on hydro / other renewable sources
with additional opportunities like hybrid power solutions.

Cricket is the second most popular sport with a global reach of over 2.5 Bn and IPL is the most
iconic T20 Cricket league in the world. Huge uptick is witnessed in recent auction of broadcasting
fee with headroom for more growth. Further, Pro Kabaddi League features an indigenous sport of
India, Kabaddi which is the second most enjoyed sport in India after cricket. There is massive
potential in broadcasting fee growth supported by increasing popularity of the league

Operational performance of material/ major subsidiaries of Company.

Detailed operational performance of the material / major subsidiaries of the Company forms part
of the Board’s Report.




Risks and concerns.

The Company is mainly exposed to risks related to its investments made in its listed and other
subsidiaries. The subsidiaries are carrying infrastructure activities, which are capital intensive in
nature and have long gestation period. Due to the challenges being faced by infrastructure sector
and as underlying projects are in different stages of development / expansion, they are not able
to provide dividends, however, there is value accretion, which is being monetized periodically. The
Company also has well defined contingency plan to overcome the challenges.

Risk Management Committee of the Company regularly reviews the risk framework, overall risks

on the Company, conducts the stress testing and monitors the concerns relating to liquidity and
returns.

Internal control systems and their adequacy.

Your Company has an Internal Control System, commensurate with the size and nature of its
business operations. As part of our operational review process and requirements, there is a
system and process to ensure Internal Control within the organization especially over financial
reporting and Information Technology activities. Regular audits are being conducted and
improvements are being ensured. Recently, the Risk Based Internal Audit system has been
introduced pursuant to the requirements of the RBI Circular on Risk Based Internal Audit dated
February 03, 2021 which provides for the framework to increase the efficiency and efficacy of the
internal control functions.

Your Company endeavors to refine and enhance the existing internal controls from time to time;
and adequate systems & processes have been put in place to ensure internal controls including
but not limited to the financial controls over financial reporting.

Audit Committee of the Company regularly reviews the Audit Reports, monitors the compliances,
discussed the Reports and keep the Board updated on the same.

Discussion on financial performance with respect to operational performance. - Revenue,
interest, profit, other income

The standalone financial performance of the Company during the financial year ended March 31,
2022 are discussed hereunder

1. Revenue from Operations: Revenue from operations is derived from Interest Income,
Trademark & License fee, Consultancy fee and Profit on Sale of Investments. For FY 2021-22,
Revenue from Operations almost doubled from Rs. 302.05 Crore in FY 2020-21 to Rs. 609.05
Crore in FY 2021-22, mainly on account of increase in Profit on sale of investment in GMR
Infrastructure Limited (the listed subsidiary) during FY 2021-22.

Other Income: Other Income for FY 2021-22 was Rs. 35.23 Crore as against Rs. 54.82 Crore
for FY 2020-21. Other Income was higher in FY 2020-21 on account of reversal of provisions
of Rs. 14.65 Crore during the year.




3. Finance Cost: Finance Cost shows slight reduction of 1% from Rs. 570.56 Cr in FY 2020-21 to
Rs. 566.85 Crin FY 2021-22.

Other expenses: Other Expenses increased from Rs. 73.70 Cr during FY 2020-21 to Rs. 220.20
Cr during FY 2021-22, primarily on account of increase in Professional & Consultancy fees
during the year.

Profit/(Loss) for the year: The Company shown significant improvement in its financial
performance as its Losses during FY 2021-22 reduced to Rs. 149.05 Crore as compared to
compared to Losses of Rs. 292.21 Crores for the previous year, primarily on account of higher
profit on sale of investment.

Material developments in Human Resources / Industrial Relations front, including number of
people employed.

Your Company emphasis on appropriate human resource development and recognizes that its
human resources are its valuable strength in achieving its targets and objectives.

Due to corona virus Pandemic, the lives of all the Human resources was impacted during the year.
The Company endeavoured to follow new norms of social distancing, wearing of masks, use of
sanitizers, maintaining cleanliness to mitigate the risk due to spread of Corona virus and took
various awareness and support measures for health and safety of the employees. During the year
the Company switched to Work From Home Policy and encouraged its employees to learn new
skills, ideas, experience sharing; and conducted workshops for efficient time management,
improving overall efficiency, efficiency uplifting them emotionally.

your Company has well planned to adapt and switch to hybrid work culture — a combination of

Work from Home and Work from Office, as and when necessary, to face further challenge, if any.
from pandemic. As part of the Group initiative, there is regular vaccination drive for the employees
and their families to prevent them from the pandemic.

As on March 31, 2022, the Company had fifteen employees on its rolls.
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GMR Enterprises Private Limited

COMPLIANCE REPORT ON CORPORATE GOVERNANCE AS ON MARCH 31.
2022 PURSUANT TO RBI1 MASTER DIRECTIONS ON CORE INVESTMENT
COMPANIES DATED AUGUST 25, 2016 AND NBFCs DATED SEPTEMBER 01
2016

GMR Enterprises Private Limited (GEPL) is the ultimate holding company of GMR
Group and holds investments in listed and unlisted companies within the Group.

The Company has a valid Certificate of Registration (CoR) No.C-07.00832 dated
August 02, 2017 issued by the Reserve Bank of India ("RBI”), Chennai (in lieu of
surrender of earlier CoR No. C.02.00254 dated December 13, 2012 issued by RBI,
Bangalore post change of registered office from Bangalore to Chennai) for
registration of the Company as a Non-Banking Financial Institution - Core
Investment Company under Section 45-1A of the Reserve Bank of India Act, 1934,
as amended (“RBI Act”).

Pursuant to RBI Master Direction on Core Investment Companies (Reserve Bank)
Directions, 2016 dated August 25, 2016 (as amended) issued by the Reserve Bank
of India (RBI), the Company endeavours to follow the best practices in Corporate
Governance including philosophy of conducting the business with due compliance
of law, rules, regulations and sound internal control systems and procedures.

Corporate Governance practices followed by the Company are a combination of
voluntary practices and compliance with laws and regulations enumerated as
below:

1. Composition of Board of Directors: The Board of the Company consists of
an optimum combination of eminent entrepreneurs with skilled set of
knowledge, who effectively contributes to the Company’s business and policy
decisions. The composition of Board of Directors is given as below:

Category
(Chairperson Initial Date Tenure
Title (Mr.| Name of the DIN PAN /Executive/ of *
/ Ms.) Director Non- Executive/ | Appointment
independent/ / Cessation
Nominee) &
Mr. Grandhi Non - Executive 25-09-2017
Mallikarjuna 00574243 AAUPGS856C Non- Independent N.A.
Rao Chairman
Mr. . Non-Executive 25-09-2017 N.A.
Srmnvgs 00061464 ADAPB2985L Non- Independent
Bommidala .
Director
Mr. dhi hi Non - Executive 25-09-2017 N.A.
Gran | Bl_Jc i 00061686 AGAPG1105G Non- Independent
Sanyasi Raju Director
| | | | Regd. Office:

Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah,
Chennai - 600 014




Mr. L Non - Executive 25-09-2017 N.A.
Grandhi Kiran 00061669 ADUPG3647G | Non- Independent
Kumar Director
Mr. Non - Executive 25-09-2017 N.A.
BVN Rao 00051167 ACUPBO549D Non- Independent
Director
Non - Executive | Appointed on 5 years
Independent 15-02-2020
Balasubraman Director ceased to be
Mr. iam 07512987 AAAPRO546E .
Ramchandran Director on
March 23,
2022
. Non - Executive | 01-08-2020 N.A.
Ms. ggmﬁz‘;a 00575031 | AGLPB4218N | Non- Independent
Director
Non - Executive | Appointed on 5 years
0154136 AADPI1657A | Independent 15-12-2021
M I.V. Srinivasa 2 Director ceased to be
r. i
Rao Director on
March 21,
2022
Nangavaram 00167868 AFJPS1577A | Non - Executive | Appointed on 5 years
Mr. Chandramouli Independent 25-03-2022
Sarabeswaran Director

&Category of directors means executive/non-executive/independent/Nominee. if a director fits into more than
one category write all categories
* to be filled only for Independent Director. Tenure would mean total period from which Independent director
is serving on Board of directors of the entity in continuity without any cooling

2. Composition of Committees: The Company has constituted the following

Committees:

Name of Committee

Name of Committee members

Category
(Chairperson/Executive/
Non-Executive/

independent/ Nominee) £,
Others, if any

Mr. N.C. Sarabeswaran

Chairperson / Non- Executive/

Responsibility
Committee

Independent
1. Audit Committee Mr. Grandhi Kiran Kumar Member / Non- Executive/Non-
Independent
Mr. BVN Rao Member / Non- Executive/
Non-Independent
Mr. Grandhi Kiran Kumar Chairman / Non- Executive/
L Non-Independent
2. Nomination and -
- Member / Non- Executive/
Remuneration Mr. BVN Rao N Ind d
Committee on-Independent :
Mr. N.C. Sarabeswaran Member / Non- Executive/
Independent
Mr. BVN Rao Chairman / Non- Executive/
3. g;?;ﬁgglsi%s Non-Independent
Committee Mr. Grandhi Kiran Kumar Member / Non- Executive/
Non-Independent
4. Corporate Social Mr. Grandhi Mallikarjuna Rao Member / Non- Executive/

Non-Independent

Mr. Grandhi Kiran Kumar

Member / Non- Executive/
Non-Independent




Member / Non- Executive/

Mr. BVN Rao Non-Independent
Mr. BVN Rao Chairman / Non- Executive/
. Non-Independent
5. Information Member (Chief Information
Technology (IT) Mr. Kashinath Mahapatra Offi
Strategy Committee M 'Cir) Chief _Technol
Mr. Bithal Kumar Bharadwaj ember (Chie echnology
Officer)
Mr. Bodapati Bhaskar g?f?(l:rergan (Chief Executive
6. Information ; :
Technology (IT) Mr. Kashinath Mahapatra ?)/Ifel;_mber (Chief  Information
Steering Committee icer) hiot hnol
Mr. Bithal Kumar Bhardwaj Member (Chie Technology
Officer)

7. Asset Liability

Mr.

Bodapati Bhaskar

Chairman (Chief Executive
Officer)

Management Mr. Vishalkumar Sinha Member (Chief Finance Officer)
Committee
Mr. Ravi Majeti Member (Manager)
Mr. N.C. Sarabeswaran Chairperson / Non- Executive/
Independent
8. Group Risk Mr. Grandhi Kiran Kumar Member / Non- Executive/Non-
Management Independent
Committee Member (Chief Executive

Mr.

Bodapati Bhaskar

Officer)

Mr.

Vishalkumar Sinha

Member (Chief Finance Officer)

Mr.

Grandhi Kiran Kumar

Chairperson / Non-
Executive/Non-Independent

9. Risk Management Mr. N.C. Sarabeswaran Member / Non- Executive/
Committee Independent
Mr. Bodapati Bhaskar Member (Chief Executive
Officer)
Mr. Bodapati Bhaskar C?fe_urman (Chief Executive
10. High Level Officer) S :
Monitoring Mr. Vishalkumar Sinha Member (Chief Finance Officer)
Committee - —
Mr. Ravi Majeti Member (Manager)
Mr. Grandhi Mallikarjuna Rao Chairman/ Non- Executive/

11. Management
Committee

Non-Independent

Mr.

Srinivas Bommidala

Member/ Non- Executive/
Non-Independent

Mr.

Grandhi Buchi Sanyasi Raju

Member/ Non- Executive/
Non-Independent

Mr.

Grandhi Kiran Kumar

Member/ Non- Executive/
Non-Independent

Mr. Venkata Nageswara Rao Member/ Non- Executive/

Boda Non-Independent

Mr. Bodapati Bhaskar Che_urman (Chief Executive
Officer)

Mr. Sreemannarayana K Member

12. Core Committee
Mr. Sandeep S Member
Mr. Rajesh Kumar Amanana Member




Mr. Bodapati Bhaskar Chz_ﬂirman (Chief Executive
13. Risk Based Internal Officer) _ _
Audit (RBIA) Mr. Vishalkumar Sinha Member (Chief Finance Officer)
Committee . —
Ms. Yogindu Khajuria Member (Company Secretary)

&Category of directors means executive/non-executive/independent/Nominee. if a director fits
into more than one category write all categories separating them with hyphen

3. Code of Conduct:

The Group/Company follows the written Code of Conduct (the “Code”) for
the Board and Senior Management that serve as a basis for maintaining the
standards of business conduct for the Company and compliance with
principles of Corporate Governance and legal requirements. The Board
approved the Code of Conduct on August 03, 2011.

4. Policies:

The Board has adopted various policies to carry out duties and functions in
most ethical and compliant manner as required under various statutes:

S. No. Name of Policy Effective date
1. Corporate Social Responsibility Policy November 14, 2016
2. Policy of Related Party Transactions May 29, 2015 revised on
November 14, 2016 and
April 29, 2022
3. Policy on Whistle Blower November 14, 2016
revised on March 15,
2019
4. Nomination & Remuneration Policy November 14, 2016

revised on March 15,
2019, September 26,
2019 and April 29, 2022

5. Policy on Material Subsidiary April 29, 2022
6. Policy on Board Diversity January 01, 2022
7. Policy on Appointment of Statutory | December 15, 2021
Auditors
8. Risk Based Internal Audit (RBIA) Policy November 12, 2021
. Policy on Fit and Proper Criteria September 26, 2019
10. Policy on preservation of documents and | March 23, 2017, revised
Archival on October 12, 2021
11. Policy on Internal Guidelines on Corporate | March 23, 2017 revised
Governance on June 24, 2019
12. Policy on Resource Planning July 27, 2016 revised on
September 26, 2019
13. Fair Practice Code February 14, 2013
revised on November 14,
2018
14. Investment Policy March 23, 2017 revised

on September 26, 2019
and June 18, 2021

15. Loan Policy March 23, 2017 revised
on September 26, 2019,




July 31, 2020 and April
29, 2021

16. KYC Policy January 29, 2018

17. Information Technology Policies May 30, 2018

18. Information Systems (IS) Audit Policy June 18, 2021

19. Policy on Asset Liability Management September 26, 2019
revised on July 31, 2020

20. Risk Management Policy November 14, 2016,
revised on September
26, 2019 and April 29,
2022

21. Policy on appointment of Chief Risk Officer | July 29, 2019

(CRO)

5. Officers appointed under various RBI Regulations:

N =

Principal Officer: Mr. Ravi Majeti (KMP)
Reporting Officer under Master Direction - Monitoring of Frauds: Mr. Ravi

Majeti (KMP)

N AW

Grievance Redressal Officer: Mr. Ravi Majeti (KMP)

Chief Information Officer: Mr. Kashinath Mahapatra

Chief Technology Officer: Bithal Kumar Bharadwayj

Chief Risk Officer: Mr. Pankaj

Nodal / Compliance Officer: Mr. Ravi Majeti (KMP)/ Mr. Thimmaraja /

Mr. Naveen Kumar Verma

©

Chief Financial Officer: Mr. Vishalkumar Sinha (KMP)
. Company Secretary: Ms. Yogindu Khajuria (KMP)

6. Processes:

The Company follows various processes as good governance initiatives:

Preparation and ensuring implementation of ICSI Secretarial
Standards and Policies as applicable to CICs;

Creating knowledge sharing platforms for CIC and others Companies
in the Group for discussions and implementations of latest
amendments and way forward;

Preparing and releasing Newsletters for the benefit of all stakeholders
within the Group;

Conduct Study Circle meetings to facilitate open discussions with
external facilities on latest amendments in Law;

Implement Compliance Management System known as Legatrix for
tracking Compliances electronically;

Work for continued improvement as Centre of Excellence to provide
support to Group Companies;

Emphasis on enhancing core competencies to improve learning
activities and overall Corporate Governance Mechanism;

Adhering policies in right spirit;

Focus on implementation of Digitization initiatives;

Ensure smooth flow of information to the top management and Group
Companies.



7. Number of meetings:
A. Meetings of Board of Directors:

During the financial year ended March 31, 2022, your Board of Directors met
eight times on April 29, 2021, June 18, 2021, October 12, 2021, November 12,
2021, November 29, 2021, December 15, 2021, February 14, 2022 and March
25, 2022.

The interval between the Board Meetings was within the period prescribed under
the Companies Act, 2013.

Number of the Board meetings attended by the Directors during the said period
is as follows:

Number of | Number of | Number of | Number of
Board Board Committee | Committee
Name of the Director meetings meetings meetings meetings
entitled to | actually entitled to | actually
attend attended attend attended
Mr. Grandhi Mallikarjuna Rao 8 7 12 7
Mr. Srinivas Bommidala 8 5 11 4
Mr. Grandhi Buchi Sanyasi 8 3 11 4
Raju
Mr. Grandhi Kiran Kumar 8 7 26 15
Mr. BVN Rao 8 8 26 19
Mr. Balasubramaniam 7 6 13 11
Ramchandran (resigned
w.e.f. March 23, 2022)
Ms. Ramadevi Bommidala 8 4 0 0
Mr. 1.V. Srinivasa Rao 2 2 4 4
(resigned w.e.f. March 21,
2022)
Mr. N.C. Sarabeswaran 1 1 0 0
(appointed w.e.f. March 25,
2022)

B. Meetings of Committees:

During the financial year ended March 31, 2022, the following Committees met
at different intervals as follows:

Audit Committee: April 29, 2021, June 18, 2021, October 12, 2021, November
12, 2021, November 29, 2021, December 15, 2021, February 14, 2022 and
March 25, 2022

Nomination and Remuneration Committee: April 29, 2021, December 14,
2021 and March 25, 2022

Stakeholders Relationship Committee: February 14, 2022
Corporate Social Responsibility Committee: February 14, 2022

IT Strategy Committee: June 17, 2021 and December 14, 2022




IT Steering Committee: March 03, 2022

Asset Liability Management Committee: July 22, 2021, January 19, 2022
and March 24, 2022

Group Risk Management Committee: January 20, 2022
Risk Management Committee: July 22, 2021, January 20, 2022

Management Committee: May 20, 2021, June 05, 2021, June 19, 2021, July
30, 2021, August 31, 2021, September 25, 2021, October 18, 2021, November
17, 2021, December 20, 2021, January 01, 2022 and February 15, 2022

8. Affirmations:

The composition of Board of Directors, Committees, Periodicity of Meetings of
Board and Committees, Awareness by Directors and Committee Members of
their Powers, Roles and Responsibilities are in terms of the following:

¢ the Companies Act, 2013 and Rules made thereunder;

e SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (as applicable to High Value Debt Listed entity);

¢ RBI Master Direction - Core Investment Companies (Reserve Bank)
Directions, 2016 dated August 25, 2016 (as amended);

e RBI Master Direction - Non-Banking Financial Company - Systemically
Important Non-Deposit taking Company and Deposit taking Company
(Reserve Bank) Directions, 2016 dated September 01, 2016 (as
amended);

e RBI Master Direction - Know Your Customer (KYC) Direction, 2016
dated February 25, 2016 (as amended);

¢ RBI Master Direction - Information Technology Framework for the
NBFC Sector dated June 08, 2017.

e RBI Circular on Investment in NBFC from FATF non-compliant
Jurisdictions dated February 12, 2021

¢ National Risk Assessment of ‘Other Financial Institutions’- Sharing of
Priority Areas for NBFC Sector dated February 08, 2021

¢ RBI Guidelines for Appointment of Statutory Central Auditors
(SCAs)/Statutory Auditors (SAs) of Commercial Banks (excluding
RRBs), UCBs and NBFCs (including HFCs) dated April 27, 2021

e RBI Framework for Risk based Internal Audit (RBIA) of NBFCs and
Urban Co-operative Banks (UCBs) dated February 03, 2021



Annexure 5

Details of Debenture Trustees as on March 31, 2022

1. IDBI Trusteeship Services Limited
Asian Building, Ground floor, 17 R.
Kamani Marg Ballard Estate,
Mumbai, Maharashtra-400 001
Email: manali.s@idbitrustee.com
Tel No.: + 91 22 4080 7000
Fax: +91 22 6631 1776

2. Vistra ITCL (India) Limited (Earlier IL&FS Trust Company Limited)
IL&FS Financial Centre, Plot No C-22, G Block,
Bandra Kurla Complex, Bandra East
Mumbai, Maharashtra-400 051
Email: itclroc@vistra.com
Tel No.: 022-2659 3150
Fax: 022- 2653 3297

3. Catalyst Trusteeship Limited
Office No. 83 — 87, 8th floor ,
‘Mittal Tower’, ‘B’ Wing, Nariman Point,
Mumbai, Maharashtra—400021
Email: brindha.venkatraman@ctltrustee.com
Tel No.: 022-49220555
Fax: 022-49220505

4. Beacon Trusteeship Limited
4C & D Siddhivinayak Chambers,
Gandhi Nagar, Opp MIG Cricket Club,
Bandra (East) Mumbai- 400051
Email: compliance@beacontrustee.co.in
Tel No.: 022-26558759
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INDEPENDENT AUDITOR’S REPORT

To the members of GMR Enterprises Private Limited

Report on the Standalone Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of GMR Enterprises Private
Limited (the “Company”), which comprise the Balance Sheet as at 31 March, 2022, the
Statement of Profit and Loss (including Other Comprehensive Income), Statement of Changes
in Equity and the Statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of the significant accounting policies and other explanatory
information. (Hereinafter referred to as “Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Ind AS financial statements for the year ended 31st March, 2022 give the
information required by the Act in the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”)
and other accounting principles generally accepted in India, of the state of affairs of the
company as at 31st March, 2022, it's losses, changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). 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 (ICAI)
together with the independence requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules there under, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI's Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion on the standalone financial statements
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Emphasis of Matter

We draw attention to note 34 to the accompanying Ind AS financial statements, wherein the
Company has made strategic investments in group companies which are long term in nature
out of various sources including borrowings. . In view of the above, there is a mismatch in
cash flows to service its liabilities and the Company has been taking various steps to meet its
obligations. The Company continues partial divestment of its investments to improve the
liquidity position.

Our opinion is not qualified in respect of this matter.

Key Audit Matter

Key audit matter is the matter that, in our professional judgment, was of most significance in
our audit of the standalone financial statements of the current period. The matter was
addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on the matter. We
have determined the matter described below to be the key audit matter to be communicated
in our report.

The key audit matter How the matter was addressed in our
audit

Impairment of investments in subsidiaries

Charge: INR 4,551.49 lakhs for the year ended March 31, 2022
Provision: INR 45,935.24 lakhs as at March 31, 2022

Subjective estimate Our audit procedures included the
following:

Recognition = and  measurement  of

investments in subsidiaries and associates

involve significant management judgement Understanding  of the  process,
evaluating the design and testing the

Design / controls

As detailed in note 7, the Company has operating effectiveness in respect of
investments in equity shares of subsidiaries impairment / fair value assessment of
and step-down subsidiaries amounting to investments done by management.

INR 5,19,111.15 lakhs, in preference shares ) Evaluating management’s controls over
amounting to INR 31,899.54 lakhs and INR collation of relevant information used for
4,647.43 lakhs in debt instruments. Such determining estimates for impairment /
investments are individually assessed for fair value of investments.

impairment as per the requirements of Ind

AS 36 -~ Impairment of Assets.

4502, High Point 1V, 45, Palace Road, Bengaluru - 560 001. Ph: 9845255809



4502
Hight Point vV

5, Palace
Bangalore-1

GIRISH
MURTHY & KUMAR
CHARTERD ACCOUNTANTS

The key audit matter

March 31, 2022. Considering that the
Company is a Core

Investment Company (‘CIC’) which is
primarily required to hold investments and
loans in anies as per Reserve
Bank of Directions for CICs,
impairment testing of investments in such
group companies continues to remain an
area of focus for the audit. The key areas
where we identified greater levels of
management judgement and therefore
increased levels of audit focus in the
Company’s estimation of impairment are:

» As part of such impairment assessment,
management  considers  financial
information, liquidity and solvency
position of investments in subsidiaries.
Management also considers other
factors such as assessment of the
investee company’s operations,
business performance and
modifications, if any, in the auditors’
report of such subsidiaries.

» Economic scenarios - impact of the
9 pandemic on the
obtain adequate re
form of dividend or through sale of its
investments in its subsidiaries, along
with its ability to find a buyer for the
investments to generate the expected
return

The effect of these matters is that, as part of
our risk assessment, we determined that the
impairment of investments in subsidiaries
has a of estimation

How the matter was addressed in our

audit

Substantive tests

»

Testing appropriate implementation of
policy of impairment by management.

Reconciling the financial information
mentioned in impairment assessment to
und details. Also, testing
the s of management's
estimates considered in such assessment.
Obtaining and reading latest audited
financial statements of subsidiaries, to

the extent e and noting key
financial attr potential indicators
of impairment.

Challenge completeness and validity of
management judgements, particularly in
response to COVID-19 by critically
evaluating the risks that have been
addressed by management in the
valuation approach

Assess the completeness, accuracy and
relevance of data

Assessing the factual accuracy and
appropriateness of the disclosures made
in the Financial Statements.
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The key audit matter How the matter was addressed in our
audit

with a potential range of reasonable
outcomes greater than our materiality for
the Financial Statements as a whole, and
possibly many times of that amount.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Management Discussion and Analysis, and Board’s
Report including annexures to the Board's Report, Corporate Governance but does not include
the standalone Ind AS financial statements and our auditor’s report thereon.

Our opinion on the standalone Ind AS financial statements does not cover the other information
and we will not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

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

Responsibility of Management for Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance
including other comprehensive income / loss, changes in equity and cash flows of the
Company in accordance with accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under section 133 of the Act.

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
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appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring 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.

In preparing the standalone financial statements, management is 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 management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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 SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

o 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.

o Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls system in
place and the operating effectiveness of such controls.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s 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 thata material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the standalone 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 Company
to cease to continue as a going concern

Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone 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.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued
by the Central Government of India in terms of sub-section (11) of section 143 of the
Companies Act, 2013, we give in the Annexure A, a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

Further, to our comments in Annexure A, as required by Section 143 (3) of the Act, we
report that:

(a) We have sought and obtained all the information and explanations which to the best

of our knowledge and belief were necessary for the purposes of our audit.

(b) 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
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(©)

The Balance Sheet, the Statement of Profit and Loss including statement of Other
Comprehensive Income, the Cash Flow Statement and the statement of changes in
equity dealt with by this Reports are in agreement with the books of account.

(d) In our opinion, the aforesaid Standalone IND AS financial statements comply with the

(€)

(f)

(8)

(h)

Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014 and the companies (Indian Accounting Standards)
Rules, 2015 as amended.

On the basis of written representations received from the directors as on March 31,
2022 and taken on record by the Board of Directors, none of the directors is disqualified
as on March 31, 2022 from being appointed as a director in terms of Section 164 (2) of
the Act.

With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
report in “ Annexure B” to this report

with respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and according to the information and explanations given to us, the
Company being a private company, section 197 of the Act relating to the managerial
remuneration is not applicable.

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, in our opinion and
to the best of our information and according to the explanations given to us:

i. The company does not have any pending litigations against the company or by
the company which would have impact on its financial position -Refer Note 26
(b) to Standalone IND AS financial statements.

ii. The Company did not have any long term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. A. The management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the company to or in any other
person(s) or entity (ies), including foreign entities (“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 (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.
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B. The management has represented that, to the best of its knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been
received by the company from any person(s) or entity(ies), including foreign
entities (“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 that we have considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii)
contain any material misstatement.

. During the year, the Company, neither declared nor paid any dividend. Hence

reporting on compliance with provisions of section 123 of the Act does not
arise.

For GIRISH MURTHY & KUMAR
Chartered Accountants
Firm’s registration number:

Point IV
A.V Satish Kumar 5éPalace
angalore-1
Partner
Membership number:

UDIN No: 22026526 AKKOBU1704

Place: Bangalore
Date: May 30, 2022
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“ Annexure A” to the Independent Auditors’ Report referred to in clause 1 of paragraph on
the ‘Report on Other Legal and Regulatory Requirements” of our report of even date to the
financial statements of the Company for the year ended March 31, 2022:

Re: GMR Enterprises Private Limited

L

IL

i

1

iv.

In respect of the Company’s Tangible assets & Intangible assets:

The company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, plant & equipment and there are no
intangible assets held by the company during the year.

The Company has a program of verification to cover all the items of Property, plant
& equipment in a phased manner oveér a period of three years which, in our opinion,
is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the program, the Company has carried out physical verification during
the previous year and no material discrepancies have been found during such
verification.

In our opinion and according to the information and explanations given to us, the
Company is having an immovable property in the form of land and Building, and
title for the property is held in the name of the Company.

There is no revaluation done by the company of its property, plant and equipment
(including the right of use assets) or intangible assets or both during the year.

There are no proceedings that have been initiated or are pending against the
company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

In respect of details of Company’s Inventory & Working capital:

i

Ii.

The nature of company’s operation does not warrant holding of any stocks.
Accordingly, paragraph 3(ii) of the order is not applicable to the company.

The company, during any point of time of the year, has not been sanctioned working
capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions on the basis of security of current assets.

0L a. According to the information and explanations given to us, the Company has made
investment in or provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies or any other parties as mentioned in notes
to accounts note number 6 and 7. The details of the same are given below:

% Hight Point 1v
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Rs. In Crores
Particulars Guarantees Security  Loans Advances in nature of
loans
Aggregate amount given  719.00 - 2,268.51
during the year
Balance outstanding as 1,006.77 1,082.88
at balance sheet date

b. 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 not, prima facie, prejudicial to the Company’s interest.

c. In respect of loans and advances in eo
the schedule of repayment of pr nd
stipulated and the repayments/recei pr

wherever applicable.

d. In respect of loans granted by the
overdue for more than ninety days
information and accordance to the e
taken reasonable steps for recovery o
the amounts were classified as D
requirements and 100 % provision made as given below.

No.  Principal Amount Interest Total Remarks ( if any)
of overdue overdue overdue
Cases
2 Rs.30.58 Crores 1.94 Crores Rs.32.52 100 % provision
Crores made as per RBI
norms.

e. The Company has granted no loan(s) or advance(s) in the nature of loan(s) which
had fallen due during the year and such loans or advances in the nature of loans
were not renewed and extended during the year.

4502
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f During the year, has not any loans or advances in the
nature of loans, w able ond r without specifying any terms

or period of repayment.

is not applicable.

VII. In respect of Deposit of Statutory liabilities:

provident
toms, cess
appropriate authorities.

b. There were no undisputed amounts payable which were outstanding as on March 31,
2022 for a period of more than six months from th. date on which they became
payable

c. No dues of income tax or sales tax or service tax or duty of customs or duty of excise
or value added tax have not been deposited on account of any dispute except the

following;:
Name of the Amount in Period to which Forum where the dispute is
statute INR Crores the amount related pending
to
Value Added 0.49 2008-09 Commissioner,
Tax (appeals), Haryana, VAT
Income tax 4.37 2008-09 CIT(A)-11, Bangalore
Income tax 311 2010-11 CIT(A)-11, Bangalore
Income tax 0.06 2009-10 TDS, AO

d. According to the information and explanations given to us and the records of the

company examined by us we have not come across any instances of any
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transactions which are not recorded in the accounts that have been disclosed or
surrendered before the tax authorities as income during the year in the tax
assessments under the income tax act, 1961.

e. Based on our audit procedures and as per the information and explanations
given by the management, we are of the opinion that, the company has not
delayed in the repayment of loans taken from lenders & interest thereof during
the year.

a) The company has not taken any m Government and even though
the company has issued nonco e debentures, the interest is not
due on the debentures as on the date of financial statements.

b) The company is not declared as willful defaulter by any bank or
financial instituti

c) Inour a n and tions given

to us, s loans the year of
Rs.

d) Inour opinion and according to the informat ons given

to us, and on a1 overall examination of the nts of the

Company, funds raised by the Company on short term basis have been

e) the informat ons given
ation of the nts of the

Company, the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries,

associates.
) A to the information ations given to us, the
C has raised the follo during the year on the pledge
of securities held in its subsidiaries, joint ventures or associate
companies
f us
lp
A

pplicable to the Company.

&
Order is not applicable to the Company.
h.
b
&
at
of fraud by the ¢ r
of the company e
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year. Further there were no whistle blower complaints received during the

year.
b) N der section 143(12) of the Act has been filed with the Central
G for the period covered by our audit.

i. In our opinion and according to the information and Explanations given to us,
the Company is not a Nidhi Company. Accordingly, paragraph 3 (xii) of the order
is not applicable.

applicable accounting standards.

k. The company has an adequate internal audit system to commensurate with the
size and nature of its business and the reports of the Internal Auditors for the
period under audit were considered.

rder is not applicable.

m. According to the inf and explanations given to us, ons of
section 45-IA of the ank of India Act, 1934 are not to the
Company.

n. The company has incurred cash losses of Rs. 148.94 Crs in the financial year and
Rs. 292.14 crores cash loss in the immediately preceding financial year.

ation during the year.

the balance sheet date. We, however,

q. Ac to the information and expl s given to us, the Company falls
un criteria as specified under 135(1) of the Act read with the
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Companies (Corporate Social Responsibility Policy) Rules, 2014, however, due to
losses, spen’ not applicable on the Company and according,
reporti ause e Order is not applicable to the Company.
r. The reporting under clause (xxi) P respect of audit of standalone
financial statements of the C gly, no comment has been

included in respect of said clause under this report.

For GIRISH MURTHY & KUMAR
Chartered Accountants
Firm's registration number: 0009345

L ; [ : C (// RTHY ¢
Ak 4502,
+  HightPoint Iv
A.V. SATISH KUMAR 45, Palace Road
Bangalore-1

Partner
Membership number: 026526

UDIN No: 22026526 AKKOBU1704

Place: Bangalore
Date: May 30, 2022

4502, High Point IV, 45, Palace Road, Bengaluru - 560 001. Ph: 9845255809



4502,
Hight Poinl IV
45, Palace Road
Bangalore-1

GIRISH
MURTHY & KUMAR
CHARTERD ACCOUNTANTS

Annexure B to Auditors” Report of even date

Report on the Internal Controls on Financial Controls under clause (i) of sub-section
(3) of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of GMR
Enterprises Private Limited (“the Company”) as of 31st March 2022 in conjunction with
our audit of the Standalone financial statements of the Company for the year ended on
that date

established by the Company considering the essential co
stated in the Guidance Note on Audit of Internal Finan

Institute of d
the design, n
s that were o e
efficient conduct of its bu
safe assets, the auds and errors, the accuracy
and of the ac ely preparation of reliable
financial information, as reqt 't, 2013.

Auditors’ Responsibility

Our re ility is to express an opinion on the Company's i controls
over fi reporting based on our audit. We conducted our nce with
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued b be
prescribed under se 10) of the Companies Act, 2013, to
an audit of internal controls, both applicable to an ial

Controls and, both issued by the Institute

Standards and the Guidance Note require th

plan and perform the audit to obfain r a

internal financial controls over financial A4 ablished and maintained and
if such controls operated effectively in all material respects.

form
al co
it of
obtaining an understanding of internal financial con
assessing the risk that a material weakness exists, and te

the assessment of the

due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion on the Company’s internal financial controls
system over financial reporting.
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tions of the assets of the comp
tions are recorded as necessary to
accordance with generally accepted acc

aterial effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting,
including the y of collusion or

material misst due to error or

of changes in conditions, or that the degree
s may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over

Financial Controls Over Financial Reporting issued b
Accountants of India.

For GIRISH MURTHY&KUMAR
Chartered Accountants
Firm's registration number:

‘L _Q,,,D,ZQ 4502
-\T

Hight Point IV
45, Palace Road

AV, SATISH KUMAR Bangalore-1
Partner

Membership number: 026526

UDIN: 22026526 AKKOBU1704

Place: Bangalore

Date: May 30, 2022
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GMR ENTERPRISES PRIVATE LIMITED

Regd.0

Floor, Old N

No.114

High Road,
Chennai - 600 014
CIN:U74900TN2007PTC102389

Audited Balance Sheet as at 31st March’' 2022

Particulars

Financial Assets
Cash and cash equivalents
Bank balance other than cash and cash equivalents
Receivables
(i) Trade receivables
Loans
Investments
Other financial assets

Non-Financial Assets
Current tax assets (net)
Property, Plant and Equipment
Other non-financial Assets

Total Assets

Liabilities
Financial liabilities

( yables
(i)t ding dues of micro enterprises and small
(i1) nding dues of creditors other than micro
and small enterprises
(IN) Other Payables

(i) total outstanding dues of micro enterpriscs and small
enterprises
(i) total outstanding dues of creditors other than micro
enterprises and small enterprises

Debt Securities
Borrowings (other than debt securities)
Other financial liabilities

Total Financial liabilities

Non-financial liabilities
Provisions
Other Non-financial liabilities
Total Non financial liabilities

Equity share capital
Other equity

Total Liabilities and Equity
of ficant accounti

accompanying notes are an integral part of e financial statements.

As per our report of even date

For Girish Murthy & Kumar
Accountants
Firm Registration No : 0009345

4502,
QVO;VO Point IV
\Y
V Satish Kumar Bangalore_1

Partner
Membership number: 026526

Place : New Delhi
Date : 30th May'2022

Notes 31st 2022 March2 1
3 27,646.35 1,03872
4 80.45 73.17
5 8,747.61 13,509.32
6 1,08,288 22 47,112.15
7 5,09,872.88 5,54,927.31
8 7 10.56 021.28
95
9 2,849.03 2,627.57
10 2,029.92 2,037.05
11 261.03 30379
9.98 68.41
,386.05
12 15,591.99 3,63157
12 1,39793 1,397.93
13 2,39,307.60 2,51,666 09
14 1,16,403.50 34,364.00
15 63 214.32 .04
915.34 3
16 4,318 26 3,799.34
17 11.80 19,339.22
17 138.56
18 9,112.50 9,112 50
19 28.15 19,932.67
40.65 2,2 17
7,386.05
2
For and on behalf of the Board of Directors of
GMR Enterprises PvtLtd
B.V
Director
DIN.00051167 DIN.00061669
%_, W o
Bodapati Bhaskar

Chief Executive Officer

juria
Company Secretary
M.No.F6232

Chief Financial Officer



GMR ENTERPRISES PRIVATE LIMITED

Regd.Office :Third Floor, Old No.248/New No.114

Audited Statement of

Royapettah High Road, Royapettah
Chennai- 600 014
CIN:U74900TN2007PTC102389

and loss for the ended 31st March'2022

Particulars Notes 31st March 2022 31st March 2021
Rs. In Lakhs
Interest Income 20 9,177.37 5,816.36
Trademark and License fee 20 459.41 279.95
Consultancy Fees 20 7,400.71 7,303.42
Profit on sale of investment 20 4  67.20 1 0479
Total Revenue from Operations 60,904.69 30,204.52
Other income 21 94
Total Income 64,427.63 35,686.60
Finance costs 22 56,685.39 57,056.12
Employee benefit expenses 23 616.21 449.82
Depreciation expenses 24 10.07 7.95
Other expenses 25 7
Total Expenses 79,332.16 64,884.10
Profit/(loss) before exceptional items and tax (14,904.53) (29,197.50)
Exceptional items
Profit/(loss) before tax (14,904.53) (29,197.50)
Tax Expenses
(1) Current tax
(2) Earlier Year tax 24.30
(3) Deferred tax
Profit/(Loss) for the year 1 1
Other Comprehensi (loss)
(a) Remeasurements of the defined benefit plans
(b) Equity instrumen ther comprehensive income including
of investments

Other comprehensive income/(loss) for the year
Total ensive incom for the

44 (16.36) (34.28)
Basic and

of accountin 1c1es 2
accompanying notes are an integral part of the financial statements.
per our report of even date
For Girish Murthy & Kumar For and on behalf of the Board of Directors of
Chartered Accountants GMR Enterprises Pvt Ltd
Firm Registration No : 0009345
4502
45,
Bangalore-
A V Satish Kumar B.V.N Rao
Partner Director
Membership number: 026526 DIN.00051167 DIN.00061669
3 e
Bodapati Bhaskar
Chief Executive Officer
e

Place : New Delhi Vi inha Khajuria
Date : 30th May'2022 Chief Financial Officer Company Secretary

M.No.F6232



GMR ENTERPRISES PRIVATE LIMITED

Corporate Idenlity Number (CIN): U74800TN2007PTC102389
Regd.Office :Third Floor, Old No0.248/New No.114
Royapettah High Road, Royapettah, Chennai- 600 014

Standalone cash flow statement for the year ended 31st March' 2022
( All amounts in Rs. Lakhs unless otherwise stated)

Particulars

A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before Taxation & Extraordinary ltems
Adjustments for:

Depreciation

Interest & Financial Charges
Operating profit before working capital changes

(Increase)/Decrease in trade receivables
(Increase)/Decrease in Loans

{Increase)/Decrease in Other financial assets
(Increase)/Decrease in Other non financial assets
Increase/(Decrease) in Trade Payables
Increase/(Decrease) in Other Payables
Increase/(Decrease) in Non Current provisions
Increase/(Decrease} in Other Financial liabilities
Increase/(Decrease) in Other Non Financial liabilities

id) / Refunds

Flow from Operating Activities (A)
B. CASH FLOW FROM INVESTMENT ACTIVITIES
Sale /(Purchase) of Property, Plant and Equipment
(Purchase)/Sale of Investments(Net)

Net Cash Flow from Investing Activities ( B)

C. CASH FLOW FROM FINANCING ACTIVITIES

Interest & Financial Charges

Loans repaid_Long Term Borrowings

Loan repaid_Short Term Borrowings

Proceeds from issue of shares

Net Cash Flow from Financing Activities ( C)

Net Increase n cash and cash equivalents A+B+C)

Cash & Cash Equivalents, and other Bank balances at the beginning of the year

Cash & Cash  uival and other Bank balancesatth end of th eriod
of cant es

The accompanying notes are an integral part of the financial statements

Note:

Period ended 31st Period ended 31st

March' 2022 March' 2021
Audited Audited

(14,904.53) (29,197.50)
10.07 7.95
972.46 74.01
39,078.00 26,284.46
4,761.71 (4,671.52)
(61,176.07) 32,76376
(3,589.28) 446.50
42.76 505.91
11,960.42 137.29
(2.07)

518.95 (1,096.82)
(452.73) 914.12
7.44 3,375.76
(15,183.68) 51,905.85
2 755.73

1 52 1.58
(2.94) (1.94)
45,054.44 35,915.07
45,051.50 35 13
(53,972.46) (55,474.01)
69,681.01 (67,265.47)
(18,740.00) 573.11
00.00

1.45 166
26,614.91 (3,591.66)
1,111.89 703.55
2772680 1
2

1. The above cashflow statement has been prepared under the 'Indirect Method' as set out in the IND AS - 7 on cashflow statements as

referred to in section 133 of the Companies Act, 2013.

2. The above cashflow statement has been compiled from and is based on the balance

statement of profit and loss for the year ended on that date.

As per our report of even date attached

For Girish Murthy & Kumar For and on behalf of the Board of Directors of

Yoo L

Grandhi Kiran Kumar

Chartered Accountants GMR Enterprises Pvt Ltd

Firm Registration No : 0009345

4502,
\
.V 45 Road

éangalore-

AV Satish Kumar B.V

Partner

Membership number: 026526 00051167

Place : New Delhi inha
Date : 30th May'2022 Chief Financial Officer

Director

sheet as at March 31, 2022 and the related

DIN:00061669

N

Bodapati Bhaskar -
Chief Executive Officer .

Yo

a

Company Secretary

M.No.F6232
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GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

Corporate Information

GMR Enterprises Private Limited (‘GEPL’ or ‘Company’) was incorporated on June 5, 2007
as investing company. The Company holds its investments in Group Companies with the
objective to consolidate and expand in infrastructure business mainly through its subsidiaries.
The company got registered with Reserve Bank of India (RBI) as Core Investment Company
(CIC) and is categorised as Non-Deposit taking and Systemically Important CIC (CIC-ND-SI).
The Company is the registered owner of the trademark and logo ‘GMR’ and licenses the usage
to its subsidiaries and also renders managerial services. The Company eamns fee income on
trademark licensing and through managerial services

These standalone financial statements were approved by the Company’s Board of Directors
and authorised for issue on May 30, 2022.

Significant Accounting Policies

2.1. Statement of Compliance and Basis of Preparation

The standalone financial statements of the Company have been prepared on accrual basis
i1 accordance with Indian Accounting Standards (Ind AS) notified under the Companies (
Indian Accounting Standards) rtules 2015 ( as amended). Any application guidance/
clarifications/ directions issued by The Reserve Bank of India (RBI) or other regulators are
implemented as and when they are issued/ applicable

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 as required under Ind AS.

The standalone financial statements are presented in Indian Rupees (‘INR” or ‘Rs.”) which
is also the Company’s functional currency. All amounts are rounded-off to the nearest
lakhs, unless otherwise indicated.

2.2. Fair value measurement

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. In the 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
Ye

4502,
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GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

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 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 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.

2.3. Revenue from Contracts with Customers

Revenue is recognised to the extent that it is probable that the economic benefits will
flow to the Company and the revenue can be reliably measured, regardless of when the
payment is being made. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of payment and
excluding taxes or duties collected on behalf of the government.




GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts
Interest Income

Interest income is recognised on a time proportion basis taking into account the amount
of outstanding and the rate applicable

For all debt instruments measured either at amortised cost or at fair value through other
comprehensive income, as applicable, Interest income is recognised using the effective
interest rate (EIR) method. The EIR is the rate that exactly discounts estimated future
cash receipts through the expected life of the financial asset to the gross carrying
amount of a financial asset. When calculating the EIR, 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.

The EIR (and therefore, the amortised cost of the asset) is calculated by taking into
account any discount or premium on acquisition, fees and costs that are an integral part
of the EIR. The Company recognises interest income using a rate of return that
represents the best estimate of a constant rate of return over the expected life of the
instrument.

Dividend Income

Dividend income is recognised when the Company’s right to receive the payment 1s
established, which is generally when shareholders approve the dividend.

Fees and commission
Fee based income are recognised when they become measurable and when it is probable
to expect their ultimate collection.

Commission and brokerage income earned for the services rendered are recognised as
and when they are due.

Trade mark and Licence Fees

Revenue by way of trademark and license fees in respect of self-generated trademark
owned by the Company, is recognised as a percentage of revenue of licensees as per
the terms and conditions of the agreements entered into with the licensees.

2.4. Taxes on income

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. The Company’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.
HY ¢
4502,
High PointlV %
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GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

Current income tax relating to items recognised outside profit or loss is recognised
outside profit or loss (either in other comprehensive income or m 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 approprate.

Deferred income tax

Deferred tax is the tax expected to be payable or recoverable on differences between
the carrying values of assets and liabilities in the 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 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 recognised 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 utilised

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 income tax assets and liabilities are measured at the tax rates that are expected
to apply 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 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.

assets and deferred tax liabilities are offset if a legally enforceable right

tos the recognised amounts
4502,
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GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

2.5. 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 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.

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:

Ca of asset® Estimated useful life
B Office/Residential 60

Plant and ent * 4-15 ars

Office ent 6

Furmniture and fixtures 9-10

Vehicles 8—10

Computers 6-7

*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.

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 statement of profit and loss when the asset is derecognised.

4502,



GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

2.6. Finance Costs
Finance costs represents Interest expense recognised by applying the Effective Interest

Rate (EIR) to the gross carrying amount of financial liabilities other than financial
liabilities classified as Fair Value through Profit and Loss.

The EIR in case of a financial liability is computed:

a. As the rate that exactly discounts estimated future cash payments through the
expected life of the financial liability to the gross carrying amount of the
amortised cost of a financial liability.

b. By considering all the contractual terms of the financial instrument in estimating
the cash flows.

c. Including all fees paid between parties to the contract that are an integral part of
the effective interest rate, transaction costs, and all other premiums or discounts.

Interest expense includes issue costs that are initially recognised as part of the carrying
value of the financial liability and amortised over the expected life using the effective
interest method.

2.7. Impairment of non-financial assets
At the end of each reporting period, the Company reviews the carrying amounts of its
non-financial assets to determine whether there is any indication that those assets may
have been impaired. If any such indication exists, the recoverable amount, which is the
higher of its value in use or its fair value less costs of disposal, of the asset or cash-
generating unit, as the case may be, is estimated and impairment loss (if any) 1s
recognised and the carrying amount is reduced to its recoverable amount. When it is
not possible to estimate the recoverable amount of an individual asset, the Company
estimates the recoverable amount of the cash generating unit to which the asset belongs.

In determining fair value less costs of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model
is used. In assessing the value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates of
future cash flows have not been adjusted.

An impairment loss is recognised immediately in the Statement of Profit and Loss,
unless the relevant asset is carried at a revalued amount, in which case the impairment
loss is treated as a revaluation decrease. When an impairment subsequently reverses,
the carrying amount of the asset is increased to the revised estimate of its recoverable
amount, but upto the amount that would have been determined, had no impairment loss
been recognised for that asset or cash-generating unit. A reversal of an impairment loss
is recognised immediately in the Statement of Profit and Loss, unless the relevant asset
1S revalued amount, in which case the reversal of the impairment loss is
a uation increase.
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2.8. 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 1s
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 1s 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 s established, the Company recognises
any impairment loss on the assets associated with that contract.

A contingent liabilities 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 recognised 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 recognised because it cannot be measured reliably. The
Company does not recognise a contingent liability but discloses its existence in the
standalone financial statements.

Provisions and contingent liabilities are reviewed at each balance sheet

2.9. Retirement and other employee benefits

Defined Contribution Plan

Retirement benefit in the form of provident fund, pension fund and superannuation fund
are defined contribution scheme. The Company has no obligation, other than the
contribution payable. The Company recognises 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 recognised as a liability after deducting the contribution already paid

bution already paid exceeds the contribution due for services received

4502,
High Point IV

45, Palace Road,
Bangalore-1



GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

before the balance sheet date, then excess is recognised as an asset to the extent that the
pre-payment will lead to, for example, a reduction in future payment or a cash refund.

Defined Benefit Plan

Gratuity liability is a defined benefit obligation that is provided on the basis of actuarial
valuation, based on projected unit credit method at the balance sheet date, carried out
by an independent actuary. 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 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 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.

Short Term Employee Benefit

Accumulated leave, which is expected to be utilised 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.

Long Term Employee Benefit

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.
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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.

Investments in equity instruments issued by subsidiaries and joint ventures are
measured at cost less impairment.

Investments 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.

Financial assets
i.  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.

ii.  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

pal amount outstanding. The Company in respect of equity

Slgggﬂ er than in subsidiaries, associates and joint ventures) which are
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not held for trading has made an irrevocable election to present in other
comprehensive income subsequent changes in the fair value of such equity
instruments. Such an election is made by the Company on an instrument by
instrument basis at the time of initial recognition of such equity investments.

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 shorter maturity of these
instruments.

Impairment of financial assets
Overview of the ECL principles

The company records allowance for expected credit losses for all Joans, and debt
financial assets not held at FVTPL, together with loan commitments and financial
guarantee contracts, in this section all referred to as ‘financial instruments’. Equity
instruments are not subject to impairment under Ind AS 109.

The ECL allowance is based on the credit losses expected to arise over the life of the
asset ( the lifetime expected credit loss or LTECL), unless there has been no significant
increase in credit risk since origination, in which case, the allowance is based on the 12
months’ expected credit loss ( 12m ECL)).

The 12m ECL is the portion of LTECLSs that represent the ECLs that result from default
events on a financial instrument that are possible within the 12 months after the
reporting date.

Both LTECLs and 12mECLs are calculated on either and individual basis or a collective
basis, depending on the nature of the underlying portfolio of financial instruments.

The company has established a policy to perform an assessment, at the end of each
reporting period, of whether a financial instrument’s credit risk has increased
significantly since initial recognition, by considering the change in the risk of default
occurring over the remaining life of the financial instrument.

The Company follows the regulatory framework prescribed by Reserve Bank of India
(RBI Special Mention Accounts / NPAs from time to tume, n
t in its trade receivables and loans extended
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Based on the above process, the Company categorises its loan into Stage 1, Stage 2,
and Stage 3, as described below:

Stage 1: When loans are first recognised, the Company recognises an allowance based
on 12mECLs. Stage 1 loans also include facilities where the credit risk has improved
and the loan has been reclassified from Stage 2.

Stage 2: When a loan has shown a significant increase credit risk since origination, the
Company records an allowance for the LTECLs. Stage 2 loans also include facilities,
where the credit risk has improved and the loan has been reclassified from Stage 3.

Stage 3: Loans considered credit-impaired. The Company records an allowance for the
LTECLs.

The calculation of ECL: The Company calculates ECLs to measure the expected cash
shortfalls, discounted at an approximation to the EIR. A cash shortfall is the difference
between the cash flows that are due to an entity in accordance with the contact and the
cash flows that the entity expects to receive.

The mechanics of the ECL calculations are outlined below and the key elements are, as
follows:

PD: The probability of Default is an estimate of the likelihood of default over a given
time horizon. A default may only happen at a certain time over the assessed period, if
the facility has not been previously derecognised and is still in the portfolio.

EAD: The Exposure of Default is an estimate of the exposure at a future default date (
in case of Stage 1 and Stage 2), taking into account expected changes in the exposure
after the reporting date, including repayments of principal and interest, whether
scheduled by contract or otherwise, expected drawdowns on committed facilities, and
accrued interest from missed payments. In case of Stage 3 loans EAD represents
exposure when the default occurred.

LGD: The Loss Given Default is an estimate of the loss arising in the case where default
occurs at a given time. It is based on the difference between the contractual cash flows
due and those that the lender would expect to receive, including from the realisation of
any collateral. It is usually expressed as a percentage of the EAD.

Impairment losses and releases are accounted for and disclosed separately from
modification losses or gains that are accounted for an adjustment of the financial asset’s
gross carrying value.

High Paint IV
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The mechanics of the ECL method are summarised below:

Stage 1: The 12m ECL is calculated as per the portion of LTECLs that represent the
ECLs that result from default events on a financial instrument that are possible within
12 months after the reporting date. The Company calculates the 12mECL allowance
based on the expectation of a default occurring in the 12 months following the reporting
date. These expected 12-month default probabilities are applied to a forecast EAD and
multiplied by the expected LGD and discounted by an approximation to the original
EIR.

Stage 2: When a loan has shown a significant increase in credit risk since origination,
the Company records an allowance for the LTECLs PDs and LGDs are estimated over
the lifetime of the instrument. The expected cash shortfalls are discounted by an
approximation to the original EIR.

Stage 3: For Loans considered credit-impaired, the Company recognises the lifetime
expected credit losses for these loans. The method is similar to that for Stage 2 assets,
with the PD set at 100 %.

Forward looking information: In its ECL models, the Company relies on a broad range
of forward looking information as economic inputs.

1 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 ofa
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 amounts measured at the date of de-recognition and the consideration

received is recognised in statement of profit or loss.

Trade Receivables and Loans:

Trade les are initially recognised at fair value. Subsequently, these assets are
held , using the Effective Interest Rate (“EIR”) method net f any
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Expected Credit Losses (“ECL”). The EIR is the rate that discounts estimated future
cash income through the expected life of financial instrument.

Financial liabilities and equity instruments
i. Classification as debt or equity
Financial liabilities and equity instruments issued by the Company are classified
according to the substance of the contractual arrangements entered into and the
definitions of a financial liability and an equity instrument.

ii. 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.

iii. Financial Liabilities

Financial habilities 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 etfective 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.

iv. Financial guarantee contracts
Financial guarantee contracts issued by the Company 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.

v. 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
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~¢ Road,




2.11.

2.12.

2.13

GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Statement on Significant Accounting Policies and Notes to the Accounts

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
1s recognised in the statement of profit and loss.

Off-setting of financial instruments

Financial assets and financial hiabilities 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 simultancously.

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.

Statement of Cash Flow

The Statement of Cash Flow is reported using the indirect method, whereby the net
profit before tax is adjusted for the effects of transactions of a non-cash nature, any
deferrals of accruals of past or future opérating cash receipts or payments and item of
income or expenses associated with investing or financing cash flows. The Statement
of Cash flows from operating, investing and financing activities of the Company are
segregated.

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.

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at
amortised cost or financial assets other than equity instruments measured at fair value
through other comprehensive income. Such assets include trade receivables, loan assets
and commitments.

The measurement of impairment losses on loan assets and commitments, requires
judgement, in estimating the amount and timing of future cash flows and recoverability
of collateral values while determining the impairment losses and assessing a significant
increase in credit risk. The Company recognises impairment loss on trade receivables
and advances as per 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. 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 instruments has significantly increased since initial recognition
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The gross carrying amount of a financial asset is written off when there is no realistic
prospect of further recovery. This is generally the case when the Company determines
that the debtor does not have assets or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write off.

However, financial assets that are written off could still be subject to enforcement
activities under the Company’s recovery procedures, taking into account legal advice
where appropriate. Any recoveries made from written off assets are netted off against
the amount of financial assets written off during the year under "Bad debts and write
offs" forming part of "Impairment on financial instruments" in Statement of profit and
loss.

The Company also follows the regulatory framework prescribed by Reserve Bank of
India (RBI) for recognising Special Mention Accounts / NPAs from time to time, in
identifying the default in its trade receivables and loans extended, including
nstructions and guidelines RBI/2019-20/170 DOR
(NBFC).CC.PD.No0.109/22.10.106/2019-20 on March 13, 2020 with respect to the
implementation of Ind AS by NBFCs. According to the guidelines, NBFCs, inter alia,
are to hold impairment allowances as required by Ind AS but are also to maintain the
asset classification and compute provisions as per extant prudential norms on Income
Recognition,  Asset  Classification and  Provisioning (IRACP) including
borrower/beneficiary wise classification, provisioning for standard as well as
restructured assets, NPA ageing, etc. The guidelines and instructions also require that
where impairment allowance under Ind AS 109 is lower than the provisioning required
under IRACP (including standard asset provisioning), NBFCs is to appropriate the
difference from their net profit or loss after tax to a separate ‘Impairment Reserve’.
The Company’s policy to regularly review its model in the context of actual loss
experience and adjust when necessary.

Earnings per share

Basic carnings per share are calculated by dividing the net profit or loss for the period
attributable to the equity shareholders by the weighted average number of equity shares
outstanding during the 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 and shares split that have changed the number of equity shares
outstanding, without a corresponding change in resources. For the purpose of
calculating Diluted Earnings per share, the net profit or loss for the period attributable
to the equity shareholders and the weighted average number of shares outstanding
during the period is adjusted for the effects of all dilutive potential equity shares.
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248/New No.114
Royapettah High Road, Royapettah
Chennai- 600014
CIN:U74900TN2007PTC102389

Notes to the financial statements as at 31st March'2022
12 Trade & other Payables ( Rs. Lakhs)

Particulars 31st March 31st March
2022 2021

Trade Payables

(1) total outstanding dues of micro enterprises and small enterprises
(11 total outstanding dues of creditors other than micro enterprises 15,591.99 3,631.57
and small enterprises

Other payables 1,397.93 1,397.93
Total Trade & other payables 16,989.93 5,029.50
schedule of trade as on 31st March'22
Particulars Less than 1 More then
1-2 years 2-3 years Total
year 3 years
i) MSME
ii) Others 15,591.99 15,591.99
iii) Disputed dues-MSME
v dues-Others
15,591.99 15,591.99
i) Ageing schedule of trade as on 31st March'21
Particulars Less than 1 More then
1-2 years 2-3 years Total
year 3 years
i) MSME
ii) Others 3,631.57 3,631.57

iii) Disputed dues-MSME
dues-Others
3,631.57 3,631.57

13 Debt Securities at Amortised Cost

. 31st March 31st March
Particulars

2022 2021
Non Convetible Debentures - Secured ( Including Accrued Interest) 2,39,307.60 2,51,666.09
Total Debt Securities 2,39,307.60 2,51,666.09
Debt Seurities in India 1,73,934.26 1,40,872.85
Debt Seurities outside India 65,373.34 1,10,793.24

2,39,307.60 2,51,666.09

Secured, redeemable and non-convertible debentures (NCD') of Rs. 10 lakhs (Rs. 1,000,000) face value each issued to a Company/ Investment banking
company amounting to Rs.67,500 lakhs ( March 2021: Rs.67,500 lakhs)The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and
repayable in July'2022

Secured, redeemable and non-convertible debentures (NCD') of Rs 10 lakhs (Rs 1,000,000) face value each issued to financial institution amounting to
Nil ( March 2021: Rs.6,510 lakhs) The debentures are secured against Pledge of shares of GMR Infrastructure Lid and repaid in Augus1'2021

S non-convertible debentures (‘'NCD') of Rs. 10 lakhs (Rs 1,000 000) face value each issued to financial institution amounting to
Nil lakhs).The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repaid in March'2022
4502
High Point IV
45, Palace Road,
Bangalore-1
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248/New No.114
Royapettah High Road, Royapettah
Chennai - 600 014
CIN:U74900TN2007PTC102389

Notes to the financial statements as at 31st March'2022

Secured, redeemable and non-convertible debentures ('NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to Nil
( March 2021: Rs.9,120 lakhs).The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repaid in March'2022

Secured, redeemable and non-convertible debentures (‘'NCD’) of Rs.10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to
Rs.10,000 lakhs ( March 2021: Rs.10,000 Lakhs).The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repayable in
April'2022

Secured, redeemable and non-convertible debentures ('NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to
Rs.18,750 lakhs ( March 2021: Rs 18,850 Lakhs) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repayable in
March'2024

Secured, redeemable and non-convertible debentures ('NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting lo
Rs.8,700 lakhs ( March 2021: Rs 8,700 Lakhs) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd, Rs. 580 Lakhs repayable in
March'2022 and another Rs 8,120 Lakhs repayable in Dec'2022

Secured, redeemable and non-convertible debentures (NCD') of Rs.10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to
Rs.19,880 lakhs ( March 2021:Rs 21,300 Lakhs ) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and Rs 1,420 Lakhs
repayable in March'2022 and balance Rs 19,880 Lakhs repayable in Dec'2022

Secured, redeemable and non-convertible debentures (NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to

Rs 6,500 lakhs ( March 2021: Rs 6,500 Lakhs) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repayable in Dec'2023

Secured, redeemable and non-convertible debentures (NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to Nil
( March 2021: Rs. 35,000 Lakhs)-The debentures-are-secured-against Pledge of shares of GMR Infrastructure Ltd ard-Rs 20,000 Lakhs repayable in
Oct'2023 and balance Rs. 15,000 Lakhs repayable in Nov'2023 However the entire facility was repaid during the FY 21-22

Secured, redeemable and non-convertible debentures (NCD') of Rs. 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to
Rs. 12,500 Lakhs ( March 2021: Nil) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repayable in May'2024

Secured, redeemable and non-convertible debentures (NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to
Rs. 6,000 Lakhs ( March 2021: Nil) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repayable in Dec'2024

Secured, redeemable and non-convertible debenlures (NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to
Rs. 50,000 Lakhs ( March 2021: Nil) The debentures are secured against Pledge of shares of GMR Infrastructure Ltd and repayable Rs. 2,120 lakhs in
Feb'23, Rs. 8,820 lakhs in Apr'24, Rs,7,440 lakhs in Oct'24, Rs 6,620 lakhs in Apr'25, Rs. 2,120 lakhs in Mar'23, Rs 8,820 lakhs in May'24, Rs. 7,440 lakhs
in Nov'24 and Rs. 6,620 lakhs in May'25

Borrowings (other than debt securities) at Amortised Cost

Particulars 31st March 31st March
2022 2021

Indian Rupee Term Loans from Financial Institutions ( Secured) 71,500.00 15,500.00
Indian Rupee Term Loans from Group Companies & Relaed Parties( 44,903.50 18,864.00
Unsecured)
Preference Shares

Total Borrowi other than debt securi 1,16,403.50 34,364.00
Borrowings in India 1,16,403.50 34,364.00

outside India
1,16,403.50 34,364.00

SecuredLoan from financial institution of Rs 12,500 00 Lakhs ( March 2021: Rs.7,500 Lakhs ) against the security of the GMR Infrastructure Lid Shres
Pledge repayable Rs. 7,500 Lakhs in Feb'24, Rs 2,500 Lakhs in Sept'24 and another Rs 2,500 Lakhs in Oct'24

Secured institution of Rs 24,000 00 Lakhs ( March 2021: Nil ) against the security of the GMR Infrastructure Ltd Shres Pledge
repaya in May'22, Rs 5,000 Lakhs in June'22, Rs 2,500 Lakhs in July'22, Rs 5,000 Lakhs in Oct'22, Rs. 500 Lakhs in Jan'23 and Rs
4 Ma

4502,

Bangalore-1
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248/New No.114
Royapettah High Road, Royapettah
Chennai - 600 014
CIN:U74900TN2007PTC102389

Notes to the financial statements as at 31st March'2022

Secured loan from financial institution of Rs.27,500 Lakhs (March 2021: Nil) is secured against Pledge of GMR Infraslructure Ltd. shares, repayable in 8
quarterly installments from June'23

Secured loan from financial institution of Rs.7,500 Lakhs (March 2021: Nil) is secured against Pledge of GMR Infrastructure Lid shares, repayable in 8
quarterly installments from Feb'25

Secured loan from financial institution of Rs Nil (March 2021: Rs.8,000 Lakhs) is secured against Pledge of GMR Infrastructure Ltd. shares, repaid in
March'2022

Unsecured loan from Group Companies of Rs. 44,903.50 lakhs ( March 2021: Rs. 18,864 Lakhs) Rs. 22,250 lakhs payable in June'2023, Rs 14,570 lakhs
in March’2024 , Rs 500 Lakhs payable in Dec' 2022 and another Rs. 7,583.50 Lakhs payable in Sept'’2023

Other financial liabilities

31st March 31st March

Particulars 2022 2021
Security Deposit 31,209.45 33,291.73
Interest accrued but not due on Borrowings 10,798.08 9,161 53
Current Maturities of Long Term Debt 21,200.00 39,940.00
Financial Guarantees 5.57 13.78
Other pavables 1.21
Total 63,214.32 82,407.04

Unsecured Indian rupee term loan from body corporates of Rs. 10,000 Lakhs ( March 2021: Rs. 10,000 Lakhs) of the company repayable in Dec'2022

Secured loan from financial institution of Rs.3,000 lakhs (March 2021: Rs.5,000 lakhs ) is secured against Pledge of GMR Infrastructure Ltd. shares, Lakhs
payable in May'2022

Unsecured Indian rupee term loan from others of Rs 7,700 lakhs ( March 2021: Rs. 7,700 Lakhs ) repayable in 4 equal installments starting from
April'2022

Unsecured loan from Group Companies of Rs Nit ( March 2021: Rs. 10,240.00lakhs) Rs 240.00 lakhs repaid in Sept'21, Rs.10,000 lakhs in May'2021

Secured loan from financial institution of Rs.Nil (March 2021: Rs.7,000 lakhs ) is secured against Pledge of GMR Infrastructure Ltd. shares, repayable Rs
1,000 Lakhs in June'21, Rs 1,000 Lakhs in Sept'21, Rs. 1,000 Lakhs in Dec'21 and balance Rs. 4,000 lakhs in Feb'22

Provisions
Particulars 31st March 31st March
2022 2021

Provision for employee benefits 116.10 177.38
Provision for Standard Assets 484.57 246.08
Provision for Doubtful Assets 3,717.59 3,375.88
Provision for Substandard Assets

Total 4,318.26 3,799.34

Other non financial liabilities

31st March 31st March

Particulars 2022 2021
Statutory Liabilities 2,442.67 2,459.68
Advances received 2,797.00
Deferr rity Deposit JSW 10,569.13 14,082.54
13,011.80 19,339.22
4502,
High Point IV

45, Palace Road,
Bangalore-1



18 Share Capital

Share Capital

Authorised
Preference Share
Equity Share of Rs. 10/- Each

Preference Share
Equity Share

TOTAL

Particulars

Balance
Shares the
Shares bought back during the year
Closing Balance

GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248/New No.114

Royapettah High Road, Royapettah
Chennai- 600 014
CIN:U74900TN2007PTC102389

0

31st March 2022

No of Shares Rs. Lakhs
1,75,50,000 1,755.00
9,50,00,000 9,500.00
9,11,25,092 9,112.50

9,11,25,092 9,112.50

31st March 2022

No of Shares Rs. Lakhs
9,11,25,092 9,112.50
9.11.25.092 9,112.50

31st March 2021

No of Shares Rs. Lakhs
1,75,50,000 1,755.00
9,50,00,000 9,500.00
9,11,25,092 9,112.50

9,11,25,092 9,112.50
31st March 2021

No of Shares Rs. Lakhs
7.68.39.376 7,683.93
1,42,85,716 1,428.57

9,11,25,092 9,112.50

The Company has only one class of equity shares having a par value of Rs.10 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, if any, 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 preferential amounts. The distribution will be in proportion to the number of equity shares held by the equity shareholders.

Name of the Share holders

Grandhi Varalakshmi Mallikarjuna Rao Trust

b Srinivas Bommidala and evi Trust

Grandhi Buchi Sanyasi Raju and Satyavathi

[
Smitha Trust

d Grandhi Kiran Kumar and Ragini Trust

31st March 2022
No.of Shares % of Holding

2,27,81,149 24.9998%
2,27,81,149 24.9998%
2,27,81,149 24.9998%
2,27,81,149 24.9998%

No.of Shares

31st March 2021
% of Holding-

2,27,81,149 24.9998%
2.27.81.149 24.9998%
2,27,81,149 24.9998%
2,27,81,149 24.9998%

As per record of the company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial
interest, the above shareholding represents both legal and beneficial ownerships of shares

Particulars
Equity Name of the Promoter
Shares of
Rs. 10/-

Each, No of Sharesat the beginning of the Year
fully paid Change during the Year
No. of Shares at the end of the Year
% of total shares
% change during the Year

Particulars
Equity Name of the Promoter
Shares of
Rs. 10/-

Each,  No. of Shares

fully paid Change during the Year

No. of Shares at the end of the Year
% of total shares

uring the Year
¢
4502
High PointlV &
* 45, Palace Ro

Bangalore-1

nning of the Year

March 31,2022

Grandhi Buchi
Sanyasi Raju and

Grandhi Kiran Kumar
and Ragini Trust

Satyavathi Smitha
Trust
2,27,81,149 2,27,81,149
2,27,81,149 2,27,81,149
24.9999% 24.9999%
0% 0%

March 31, 2021

Grandhi Srinivas Bommidala
Varalakshmi and Ramadevi Trust
Mallikarjuna Rao
Trust
2,27,81,149 2,27,81,149
2,27,81,149 2,27,81,149
24.9999% 24.9999%
0% 0%
Grandhi Srinivas Bommidala
Varalakshmi and Ramadevi Trust
Mallikarjuna Rao
Trust
1,92,09,720 1,92,09,720
35,71,429 35,71,429
2,27,81,149 2,27,81,149
249999% 24 9999%
18.59% 18.59%

Grandhi Buchi
Sanyasi Raju and
Satyavathi Smitha

Grandhi Kiran Kumar
and Ragini Trust

Trust
192,09720 ©1,92,09,720°
35,71,429 35,71,429
2,27,81,149 2,27,81,149
24 9999% 24.9999%
18.59% 18.59%
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0
Other Rs.
culars 31st March 2022 31st March 2021
Equity component of compound instrument 1,361.24
Less;- Transferred to Retained Earnings
Closing balance
Capital Reserve 3,34,106.66 106.66
Securities Premium
Opening Balance 76,972.86 48,401 43
Add/ (Less): Received/ (Utilised) during the year 7143
Closing Balance 76,972.86 972.86
Retained Earnings
Opening Balance (2,72,581 19) (2,50,357.39)
Add/(Less) : Profit / (Loss) for the year (14,904.53) (29,221 80)
Add : Transferred from Equity Instrument Through OCl 7,606.12 5,636.76
Add : Transferred from Equity component of Compound Financial Instrument 6124
Closing Balance (2,79,879.60) 7 1
Equity Instruments through Other Comprehensive Income
Opening Balance 81,434.34 87,071.10
Add/(Less) : Effect of measuring Equity Instruments at Fair Value
Less : Realised fair value gain classified to P&L (7,606 12)
Bal 73,828.22 8 4
1 0ther to 2 8.15 2.67

The description of the nature and purpose of each reserve within equity is as follows :

Equity component of compound financial instrument

Equity Component of Compound Financial Instruments represent residual amount after deducting liability component from the fair value of the

compound financial instruments

ii. Capital Reserve arised on account of GMR Holdmgs pvt Ltd Merger with the the Compa'ny du‘ring the FY 2014-15
iil.

Securit
Securiti used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of
bonus s ance with the provisions of the Companies Act, 2013.

Retained Earnings

Retained Earnings are the profits that the Company has earned till date, less any transfer to General Reserve, dividends or other distributions paid

h nsive Income
e measured at fair value through Other nsive Income is recognised and reflected under
0 ve Income. On disposal, the cumulative changes on the said instruments are reclassified

to Retained Earnings

4502
High Point IV
45, Palace Road,
Bangalore-1
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Notes to the financial statements as at 31st March'2022

( Rs. Lakhs)
20 Revenue From ations
Particulars 31st March 2022 31st March 2021
Interest Income

(1) Interest on Loans 9,174.12 5,698.77
(i)Interest on deposits with Banks 3.25 33.03
(iii)Interest on IT Refund 84.56
Total Interest Income ( A) 9,177.37 5,816.36
459.41 279.95
Consultancy Fees ( C) 7,400.71 7,303.42

Profit on sale of investment
(i) Profit on Sale of Investment 43,864.44 16,773.54
(ii) Profit on Sale of Mutual Funds (net) 2.76 31.25
Total Profit on sale of Investments ( D) 43,867.20 16,804.79
Total Revenue from Operations ( A+B+C+D) 60,904.69 30,204.53

21 Other Income

Particulars 31st March 2022 31st March 2021
Provisions no longer required, written back 1.12 1,458.82
Creditors written off - 6.36
Security Deposit-Deferred interest income 3,513.42 3,513.42
Miscellaneous income 8.41 503.51
3,522.94 5,482.08

22
Particulars 31st March 2022 31st March 2021
Interest on debts and borrowings 53,972.46 55,474.01
Bank Guaratnee Commission 300.00 352.40
Bank Charges 0.13 15.64
Other Finance Charges 2,412.80 1,214.07
56,685.39 57,056.12

23
Particulars 31st March 2022 31st March 2021
Salaries, allowances and benefits to employees 589.27 389.49
Contribution to Provident fund and other funds 37.94 25.70
Gratuity expenses (13.80) 28.69
Staff welfare expenses 2.80 5.95
616.21 449.82

24
Particulars 31st March 2022 31st March 2021
Depreci 10.07 7.95
/REAN 10.07 7.95

4502,
%  High Point1v
Q 45, Palace Road,
X Bangalore-1
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Notes to the financial statements as at 31st March'2022

Particulars
Communication Expenses
Conveyance Expenses
Bidding Expenses
Advertisement & Sponsership Exp
Annual Fee
Demat Charges
Foreign Exchange Rate Fluctuations
Rates & Taxes
Directors Sitting Fee
Professional Charges
Security Transaction Tax
Software Licence & Installation
Printing & Stationery
Insurance
Interest on delayed payment of taxes
Standard Assets Provision as per RBI Act
Provision for Doughtfull advances

‘Loss Assets Written off

Rental Expenses

Postage and Courrier Charges
Maintenance and Security Charges
Office Maintenance-Other
Other Expenses

Travelling Expenses
Certification Fee

Audit Fee

Auditor Certification Fee
Trade Mark Expenses
Trustee Charges

Consent Fee

Provision for Dimunsion in value of Investments

4502,
High Point IV
45, Palace Road
Bangalore-1

31st March 2022
0.24

0.85

0.15

15.28

0.05

2.26

1,648.86
2.80
14,376.49
84.49
1.94

0.76
10.40
206.06
238.49
341.71
30

0.84
0.28
4.73
0.68
0.20
17.23
4.30
14.00
1.22

4.70
24.19
390.50
4,551.49
22,020.49

( Rs. Lakhs)

31st March 2021
0.48
1.00
2.81
1.50
0.05
1.63

125.25
225.78
2.85
3,682.82
46.50
0.95
0.40
9.07
127.82

257.51

0.84
0.17
6.07
1.68
0.14
2.02
1.70
10.00
0.55
12.19
24.00
237.96
2,586.49
7,370.21
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Notes to the financial statements for the year ended March 31, 2022

26. Contingent Liabilities:

a. Guarantees etc

Particulars March 31, 2022 March 31, 2021
L Lakhs
orate Guarantees 7 6.95 57 416.16
Performance Bank Guarantees 3 00.00 30 000.00
Grand Total 1 676.95 87 16.16

b Appeals pending against Tax Liabilities under dispute as on March 31, 2022 Rs. 803.26
Lakhs (March’ 2021: Rs. 11,326.70 Lakhs).

S.No Nature of dues
1 VAT
2 Income Tax
3 Income Tax
4 Income Tax

Forum where the dispute is

Additional Commissioner, (

VAT

ore

Financial
Year endin

2008-09

eals H
2008-09 A 11 Ban
2010-11 A 11 B
2009-10 TDS AO

Total

The company expects no liability under the above items

27. The following long term investments

company.
a towardsb of the
S Name of the Scrip

1  GMR Infrastructure Ltd

2 JSW GMR Cricket Pvt. Ltd

3 GMR Power and Urban Infra Ltd

b) towards borrowings of the Group Companies

S. Name of the Scrip

1  GMR Infrastructure Ltd

2 GMR Solar Energy Pvt. Ltd
3 fraventures Pvt.

4 Urban Infra
Road

1pait

March 31 2022

No. of Shares

Face Value
(Rs.)

Amount ( Rs.
Lakhs
49.04

437.27
311.37

5.58
803.26

included in Note No 7 have been pledged by the

March 31 2021

No. of Shares

Face Value

2,25,64,68,354 Rs. 1/- per 2,35,09,14,650 Rs. 1/- per share

2,00,693

20,06,10,532

share

Rs. 10/- per
share
Rs. 5/-
share

per

March 31, 2022

No. of Shares
3,31,98,216
7,20,000

11,76,50,000

33,19,821

Face Value
(Rs.)
Rs 1/-
share
Rs.10/-
share

Rs.1/- per share

per

per

Rs.5/- per share

2,00,693

Rs. 10/- per
share

March 31 2021

No. of
Shares
5,92,22.313
7,20,000

11,76,50,000

Face Value

Rs. 1/- per
share

Rs.10/- per
share

Rs.1/- per share

P .
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Notes to the financial statements for the year ended March 31, 2022

28.Public disclosure on liqu as at 31, March’ 2022 pursuant to Para IX to Appendix I
to RBI Circular RBI/2 /DOR/NBFC(PD) CC.No0.102/03.10.001/2019-20 Dt. 4th
November’2019 on “Liquidity Risk Management Framework” for Non-Banking Financial
Companies and CIC’s:

(i) Funding Concentration based on significant counterparty (both deposits and

borrowings):
S.No Number of Significant Amount % of Total % of Total
Coun arties (Rs. Lakhs) deposits Liabilities *
1 NCDs - 19 parties 1,94,980.00 Not 43.02 %
Applicable
2 Financial Institutions — 5 parties 50,000.00 Not 11.03 %
Applicable
3 Body Corporates — 10 Parties 42,700.00 Not 9.42 %
Applicable
4 Group Companies - 4 parties 44,903.50 Not 9.91 %
Applicable

* excluding equity and other equity

(ii) Top 20 large deposits (amount in Z crore and % of total deposits):
The Company does not accept public deposits.

(iii) Top 10 borrowings amounts to Rs. 2,32,110.00 Lakhs and constitutes 69.79% of total
borrowings

(iv) Funding Concentration based on significant instrument/product:

S.No  Name of instrument/product Rs. Lakhs % of Total Liabilities
1 NCD’s 1,94,980.00 43.02%
2 Term Loans 71,500.00 15.78%
3 ICD’s 66,103.50 14.58%

* excluding equity and other equity

’ 4502,

igh Point IV

45, Palace Road W
Bangalore-1 -
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Notes to the financial statements for the year ended March 31, 2022
(v) Stock Ratios:

S.No. Particulars
1 Commercial papers as a % of total public funds, total liabilities and
total assets
2 Non-convertible debentures (original maturity of less than one year) as
a % of total public funds, total liabilities, and total assets

% of Total public Funds
% of Total Liabilities
% of Total Assets
3 Other short-term liabilities, if any as a % of total public funds, total
liabilities, and total assets

% of Total public Funds
% of Total Liabilities
% of Total Assets
4 term assets to Total Assets %

(vi) Institutional set-up for liquidity risk management:

%
None

None
None
None

74.71%
54.82%
37.23%
87.96%

Overall liquidity risk management is overseen by Board of Directors at apex level. As per
the requirement of Master Directions-Core Investment (RBI) Directions 2016 and guidelines
on Liquidity Risk Management Framework, the company have constituted Asset Liability
Management Committee ( ALCO) & Risk Management Committee to monitor liquidity risk

apart from this there is a working level team.

29. Disclosure of details as required by RBI/DNBR/2016-17/39 i.e. Master Direction — Core
Investment Companies (Reserve Bank) Directions 2016 Dated August 25,2016 (Updated as on

October 05, 2020)
Asset Classification and Provisioning:

Classification of Loans & Advances, Trade and other receivables and provisions made for

standard/substandard/doubtful/loss assets are as given below:

of Assets” - Lakhs
Particulars March 31,2022 March 31, 2021
Standard assets 1,21,142.12 61,520.17
Sub-standard assets Nil Nil
Doubtful assets 3,717.59 3,375.88
Total 1,24,859.71 64,896.05
of S
Particulars March 31, 2022 March 31, 2021
Standard assets 484.57 246.08
Su Nil Nil
=== 3,717.59 3,375.88
Point IV Total 2.16 3,621.96

Bangalore-1
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Notes to the financial statements for the year ended March 31, 2022

Movement in the Provisions: -
Particulars

Standard assets

Opening balance

Additional provision / ( Reversal of provision) during the year
Closing balance of Standard assets provision

Sub-standard assets

Opening balance

Additional provision / ( Reversal of provision) during the year
Closing balance of Sub- Standard assets provision
Doubtful assets

Opening balance

Additional provision / ( Reversal of provision) during the year
Closing balance of Doubtful assets provision

A. Investments

Rs. Lakhs

March31, March 31,

2022 2021
246.08 307.28
238.49 (61.20)
484.57 246.08
1,397.62
(1,397.62)
3,375.88 3,118.37
341.71 257.51
3,717.59 3,375.88

March 31, 2021-

Rs. Lakhs

5,62,215.12
34,095.94

7,287.81

34,095.94

Particulars March 31, 2022- Rs.
Lakhs
(1}  Value of Investments
1) Gross value of the Investments
(a) In India 5,21,712.17
(b) Outside India 34,095.94
11) Provision for diminution
(a) In India 11,839.30
(b) Outside India 34,095.94
111) Net value of Investments
(a) In India 5,09.872.88

(b) Outside India
(2) Movement of provisions held towards
diminution on Investments
(a) Opening balance
(b) Add:- Provisions made during the year
(c) Less: Write-Oft/ write-back of excess
provisions during the year
(d) Closing balance

B. Exposure to Real Estate Sector, Both Direct & Indirect

41,383.75
4,551.49

45,935.24

5.54,927.31

Nil

38,797.27
2.586.48

Nil

41,383.75

does not have any direct or indirect exposure to the Real Estate Sector as at

2 (2021: Nil)

4502,
High Point IV
o 45, Palace Road,
Bangalore-1
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Notes to the financial statements for the year ended March 31, 2022

C.Balance of Provisions and Contingencies as on 31.03.2022

Lakhs
Provisions and Contin  cies March 31,2022 March 31, 2021
Provisions for Diminution on Investments 45.935.24 41,383.75
Provision towards NPA
Provision made towards Income tax
Other Provision and
Provision for Standard Assets 484.57 246.08
Provision for Sub-standard assets
Provision for Doubtful Assets 3,717.59 3,375.88
D. Ma Pattern of Assets & Liabilities  arch 31’2 Lakhs
S.No Particulars Liabilities Assets
1 0 day to 7 days 13,966.39 35,245.50
2 8 days to 14 days 5,691.99 343.95
3 Over 14 days to one month 17,737.95
4 Over 1 month to 2 months 9.825.96 1,109.79
5 Over 2 months to 3 months 19,668.63 40,213.00
6 Over 3 months to 6 months 97.068.84 100.42
7 Over 6 months to 1 year 84,502.18 3,315.90
8 Over | year upto 3 years 1,90,006.59 72.284.62
9 Over 3 years upto 5 years 4.207.70 2,25,293.34
10 Over 5 years 2.24.709.79 2.89,479.51
Grand Total 6,67,386.04 6,67,386.04
ALM. Maturity pattern of Advances, Investments, Borrowings, Foreign Currency Assets
and Liabilities March 31 2022 Rs. Lakhs
Foreign Foreign
S.No Particulars Advances Investments Borrowings Currency  Currency

Assets Liabilities

1 0 day to 7 days 7,466.39
2 8 days to 14 days
3 Over 14 days to one month 17.736.74
4 Over 1 month to 2 months 621.80 9,825.96
5 Over 2 months to 3 months 40,213.00 7.325.96
6 Over 3 months to 6 months 9.96 06,952.74
7 Over 6 months to 1 year 909.02 84,502.18 1,940.85
8 Over 1 year upto 3 years 72,204.17 1,63,899.21
9 Over 3 years upto 5 years 2,25,276.97
10 Over 5 years 2,50,499.96 34,095.94
- nd Total 1,13.957.95 4,75,776.93  3,87,709.19  36,036.79
4502,
* Vo %

Bangalore-1
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Notes to the financial statements for the year ended March 31, 2022

i. The Company will continue to disinvest a part of its strategic investment in the shares of
its subsidiaries in the next 2 years to improve the liquidity.

ii. The Company is having its majority of the Investment in a Listed entity, which can be
liquidated at any time. However as per the RBI norms the maturity of these shares is
shown under “3-5 years and over 5 years bucket”.

jii. Loans from Group entities will be renewed for further periods in case of need.

E. Concentration of NPA’s

Particulars As on
March 31,
2022
Total Exposure to top five NPA 1,729.15
accounts
F. Other Disclosures
S.No Particulars
(1) Loans and advances availed by the
Company inclusive of interest
accrued there on but not

a) Debentures
: Secured
: Unsecured ( other than
falling within the meaning of

blic

b Deferred Credits

c¢) Term Loans

d) Inter-corporate loans and

e Commercial P

f) Other Loans ( Loans from
promoters)

Ye
4502,
* *

Rs. Lakhs

Exposure as a As on March Exposure as a

% of total assets 31,2021 % of total
assets
0.26% 3,206.66 0.51%
Lakhs
Amount Amount Amount Amount
Outstanding Overdue Qutstanding Overdue

As on March 31, 2022 As on March 31, 2021

2,39,307.60 Nil 2,51,666.09 Nil
Nil Nil Nil Nil

Nil Nil Nil Nil
72,167.08 Nil 23,692.74 Nil
76,234.51 Nil 59,772.79 Nil
Nil Nil Nil Nil

Nil Nil Nil Nil
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Notes to the financial statements for the year ended March 31, 2022

Rs.
S.No Particulars Amount Amount
Outstanding — As on  Outstanding - As
31t March’2022 on 315 March’2021

(i1) Break-up of Loans and Advances including bills
receivables ( Other than those included in 4)
below:
a) Secured Nil Nil
b Unsecured 1 88.22 47 112.15
(111) Breakup for Leased Assets and stock on hire and
other assets counting towards asset financing
activities
(1) Lease assets including lease rentals
under sundry debtors
(a) Financial lease Nil Nil
lease Nil Nil

(11) Stock on hire including hire charges
under sundry debtors.

(a) Assets on hire Nil Nil
R sed Assets Nil Nil
(iii)  Other loans counting towards asset
financing activities

(a) Loans where assets have been Nil Nil
repossessed Nil Nil
Loans other than a above
(1v) Break-up of Investments:
Current Investments (Gross)
1. Quoted:
(1) Shares:
(a) Equity Nil Nil
(b) Preference Nil Nil
(11) Debentures and Bonds Nil Nil
(iii)  Units of Mutual Funds Nil Nil
(iv)  Government Securities Nil Nil
(v) Others Nil Nil

2. Unquoted

(1) Shares:
( a) Equity Nil Nil
(b) Preference Nil Nil
(1) Debentures and Bonds Nil Nil
Hy g (iii)  Units of Mutual Funds Nil Nil
Government Securities Nil Nil
4502, Others Nil Nil
45,  aceRoad, —
Bangalore-1 {‘iﬁj
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Notes to the financial statements for the year ended March 31, 2022

Long Term Investments(Gross):

Quoted:

(@)

Shares:

(‘a) Equity
(‘b) Preference

(11) Debentures and Bonds
(i11)  Units of Mutual Funds
(1v)  Government Securities
v) Others
2. Unquoted

(1) Shares:

(‘a) Equity

(°b) Preference
(1) Debentures and Bonds
(1i1)  Units of Mutual Funds
(iv)  Government Securities
W) Others

(v)

Category

1. Related
Parties
(a) Subsidia
ries
(b) Compani
es in the
same
group
(c) Other
related
parties
(d) Other
than
related
parties

4502,
High Paint IV
45, Palace Road,
Bangalore-1

Investment in LLP
Alternative Investment Fund

Amount net of provisions (Rs. Lakhs) —
As on 31%t March’2022

Secure Unsecured
d
Nil 1,07,058.25
Nil 1,229.97
Nil Nil
Nil Nil
Nil 1,08,288.22

Total

1,07,058.25

1,229.97

Nil

Nil

1,08,288.22

4,50,553.94
Nil
Nil
Nil
Nil
Nil

68,557.21
31,899.54
4,647.43

Nil
150.00

Borrower group-wise classification of assets financed as in (2) and (3) above

4,91,111.89
Nil
Nil
Nil
Nil
Nil

68,552.21
31,899.54
4,647.43

Nil
100.00

Amount net of provisions ( Rs.
Lakhs) — As on 31% March’2021

Secured

Nil

Nil

Nil

Nil

Nil

Unsecure
d

45,670.15

1,442.00

Nil

Nil

47,112.15

Total

45,670.15

1,442.00

Nil

Nil

47,112,15
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Notes to the financial statements for the year ended March 31, 2022

(vi) Investor group-wise classification of all investments (current and long term) 1n shares and

securities uoted and uoted
Category Market Book Value ( Net Market Book Value ( Net
Value/Break up or of Provision) Value/Break up of Provision)
fair value or NAV or fair value or

NAV
1. Related P es (Rs. Lakhs) — As on 31* March’2022  (Rs. Lakhs) — As on 31* March’2021

a Subsidiaries 11 8927.95 4.98,080.85 7,62,980.39 5 3185.29
(b) Companies in 11,642.02 11,642.02 11,642.02 11,642.02
the same
(c) Other related Nil Nil Nil Nil
Parties
(d) Other than 150.00 150.00 100.00 100.00
related parties (
Mutual Fund
etc.
Total 11 719.97 5.09.872.88 7.74,722.41 31

Other information
Particulars As on 315t March’  As on 31° March’
2022 ( Rs. Lakhs) 2021 ( Rs. Lakhs)

1 Gross Non-Performi  Assets
a Related Parties 3477.59 3 050.57
Other than related S 240.00 325.30
11 Net Non- Assets
a Related Parties Nil Nil
Other than related es Nil Nil
11 Assets 1n satisfaction of debt Nil Nil
30 Core Investment C CIC Com e Ratios
S.No Particulars As at March  As at March
31 2022 31 2021
a) Investment in Group Companies equity shares, preference 99.52% 98.77%
shares, debentures, debt or Loans as a proportion of Net Assets
%
b Investments in shares as a of Net Assets % 80.04% 89.21%
c¢) Capital Adequacy Ratio (%) 72.80% 46.41%
Ad Net worth/ Risk W Assets
d) Leverage Ratio (Times) 1.00 1.43
Outside liabil ties/Ad usted Net worth
As per circular DOR (NBFC).CC.PD.No 109/22.10.06/2019-20 dated March 13, 2020,
sing out of fair valuation of financial instruments, are 1gnored for calculation of
“ s uently, the net unrealised gains are also excluded from Risk Weighted Assets

ighPoint IV &
o Palace Road,
“©  Bangalore-1
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Regd.Office :T 0.114,
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Notes to the financial statements for the year ended March 31, 2022

Components of Adiusted Net Worth ( ANW) and other related information: -

Rs. Lakhs
Particulars As at March 31, As at March 31,
2022 2021
1 ANW as a % of Risk W ed Assets 72.80 % 46.41 %
1) Unrealised appreciation in the book value 3,54,455.11 1,70,707.38
of  ted investments — Rs- Lakhs
1) Diminution in the Aggregate book value Nil Nil
of Investments
v Ratio Times 1.00 1.43

Analytical Ratios as per Ministry of Corporate Affairs (“MCA”) notification dated 24" March’21

Ratio Numerator Denominator Current Previous % Reason for
Period Period Variance variance ( if
above 25 %
Capital to risk- Adjusted Risk 72.80 % 46.41 % 56.86% Due to increase in
weighted Assets Net worth Weighted unrealised
ratio ( CRAR) Assets appreciation of
quoted
Investments
Tier I CRAR Not Not Not Not Not Not Applicable
Applicable Applicable  Applicable Applicable  Applicable
Tier I CRAR Not Not Not Not Not Not Applicable
Applicable Applicable  Applicable Applicable Applicable
Liquidity Not Not Not Not Not Not Applicable
Coverage Ratio  Applicable Applicable  Applicable Applicable Applicable
31. Overseas Assets
Rs. Lakhs
Name of the Subsidiary/Stepdown Country As at March 31, As at March 31,
subsidia 2022 2021
GMR Hol Overseas Ltd Mauritius 4527.33 4527.33
GMR Ho Mauritius Ltd Mauritius 31 946 31 509.46

32. a. As per Regulatio

n of the RBI, every Non- Banking Financial Institution including

Systematically nt Core SI) is required to make
provision @ 31 Marc sets and at other defined
percentages “sub-s ts and loss assets”.
b. y with the prudential norms, the Company, based on the internal assessment,
h assets to be considered for provisioning. Accordingly, the comp
cons standard assets @ 0.40 % (31 March 2021: 0.40%) on these asset
4 oad,

ngalore-1
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Notes to the financial statements for the year ended March 31, 2022

Management has also created provision @ 10 % on the sub-standard assets and 100 % provision
created on the doubtful assets as per the requirement of master directions — core investment

companies (reserve bank) directions.

33. Disclosure pursuant to Ind AS 24 on “Related Party Disclosure”

(i) Directors and Key Management
Personnel

Subsidiary Companies (Direct &
(ii) Indirect) / Joint Ventures/

Associate’s and others ( where

transactions taken place)

4502
* Hign romuy
c 45,Palace Road, »

Mr. G.M. Rao — Chairnman

Mr. Srinivas Bommidala — Director

Mr. G.B.S.Raju — Director

Mr. Grandhi Kiran Kumar — Director

Mr. B.V.Nageswara Rao — Director

Mrs. B.Ramadevi — Director

Mr. 1.V.Srinivasa Rao, Independent Director,
appointed w.e.f. December 15, 2021 and resigned
w.e.f. March 21, 2022.

Mr. Balasubramaniam Ramachandran, Independent
Director resigned w.e.f. March 23, 2022.

Mr. N.C. Sarabeswaran, Independent Director,
appointed w.e.f. March 25, 2022

Mr. K.P. Rao, Independent Director, appointed w.e.f.
May 30, 2022.

Mr. Bodapati Bhaskar — Chief Executive officer

Mr. Vishal Kumar Sinha — Chief Financial Officer
Mr. Ravi Majeti - Manager

Ms.Yo u a— S

GMR Infrastructure Ltd

GMR A D Ltd

GMR Airports Ltd

GMR Ambala Chandi Pvt Ltd
GMR Aviation Pvt Ltd

GMR Badrinath H Generation Pvt. Ltd
GMR Ba li Holi Hydropower Pvt Ltd

GMR B es Pvt Ltd

GMR Bundelkhand Energy Pvt Ltd

GMR Chennai Outer Ring Road Pvt Ltd
GMR Consulting Services Pvt Ltd

GMR Energy Ltd

GMR Energy Trading Ltd

GMR Gujarat Solar Power Pvt Ltd

GMR Hyderabad Vijayawada Expressways
GMR Indo Nepal Energy Links Ltd
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4502,
v
45,
Bangalore-1

GMR Indo Nepal Power Corridors Ltd
GMR Infratech Pvt Ltd

GMR Krishnagiri SIR Ltd

GMR Londa Hydropower Pvt Ltd

GMR Mabharashtra Energy Pvt Ltd
GMR Mining & Energy Pvt Ltd

GMR Pochanpalli Expressways Ltd
GMR Rajahmundry Energy Ltd

GMR Generation Assets Ltd

GMR Rajam Solar Power Pvt Ltd

GMR SEZ & Port Holding Pvt Ltd
JSW GMR Cricket Pvt. Ltd

GMR Tambaram Tindivanam Expressways Ltd
GMR Tuni Anakapalli Expressways Ltd
GMR Vemagiri Power Generation Ltd
GMR Warora Energy Ltd

Grandhi Enterprises Pvt Ltd

Corporate Infrastructure Services Pvt Ltd
GMR league Games Pvt Ltd

Fabcity Properties Pvt Ltd

Hyderabad Jabilli Properties Pvt Ltd
Kakinada Refinery & Petrochemicals Pvt Ltd
GMR Heritage Management

Kakinada SEZ Ltd

GMR Holdings (Mauritius) Ltd

GMR Holdings (Overseas) Ltd

GMR Highways Ltd

GMR Aerostructure Services Ltd

Kirtht Timbers Pvt. Ltd

Kothavalsa Infraventures Pvt Ltd

GMR Infrastructure Ltd — SIL JV

GMR Property Developers Pvt. Ltd
GMR Logistics Private Ltd
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Notes to the financial statements for the year ended March 31, 2022

Summary of transactions with the above related parties:

A Profit & Loss account transactions for the Rs. Lakhs
Particulars 2021-22 2020-21
I) Interest Paid
JSW GMR Cricket Pvt. Ltd 220.27 1,385.04
Corporate Infrastructure Services Pvt. Ltd 1,161.25 848.90
Dhruvi Securities Pvt. Ltd 24.85
GMR Infratech Pvt. Ltd 931.53 937.82
Kakinada Refinery Pvt. Ltd 27.50 4.82
GMR Infra Developers Ltd 1,602.11
GMR Aerostructure Services Ltd 572.75 2,023.67

I1) Interest Income

Fabcity Properties Pvt. Ltd 64.10 42 .41
GMR Bannerghatta Properties Pvt. Ltd 3,492.72 1,522.98
GMR Holdings ( Mauritius) Ltd 21.91
GMR League Games Pvt. Ltd - 26.74
Grandhi Enterprises Pvt. Ltd 227.13 389.82
Hyderabad Jabilli Properties Pvt. Ltd 1.347.04 53.96
GMR Holdings ( Overseas) Ltd - 61.13
Kothavalsa Infraventures Pvt. Ltd 3,935.18 3,513.30
GMR Property Developers Pvt. Ltd 107.95 66.54

III) Trademark & License Fee received

GMR Gujarat Solar Power Limited 9.69 10.41
GMR Rajam Solar Power Private Limited 0.01 0.27
GMR Power Infra Limited - 0.01
GMR Bundelkhand Energy Private Limited 0.01 0.01
GMR Bajoli Holi Hydropower Private Limited 0.01 0.01
GMR (Badrinath) Hydro Power Generation Limited 0.01 0.01
GMR Consulting Services Limited 0.01 0.01
GMR Londa Hydropower Private Limited 0.01 0.01
GMR Indo-Nepal Energy Links Limited 0.01 0.01
GMR Indo-Nepal Power Corridors Limited 0.01 0.01
GMR Highways Limited 0.01 0.01
GMR Tuni Anakapalli Expressways Limited 0.01 0.02
GMR Tambaram Tindivanam Expressways Limited 0.01 0.02
GMR Hyderabad Vijayawada Expressways Private Limited 0.01 0.01
GMR Bannergahtta Properties Pvt Limited 0.01 0.01
GMR Infrastructure Limited 0.01 0.01
GMR Vemagiri Power Generation Limited 0.01 0.01
GM ited 0.01 0.01
TR 0.01 0.01

5N\ 0.01 0.01

Bangalore-1 ‘\:‘:’
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Particulars
GMR SEZ & Port Hol Pvt Limited
GMR Warora Limited
GMR Chennai Outer Road Private Limited
Kakinada SEZ Limited
Kakinada & Petrochemicals Pvt Limited
GMR Limited
GMR Ambala Pvt Limited
GMR Aviation Private Limited
GMR & Pvt Limited
GMR Maharashtra Limited
GMR Generation Assets Limited
GMR Limited
GMR Ener Tradi Limited
GMR P i Limited
| Fee
JSW GMR Cricket Pvt. Limited
F

Mr. G .Mal una Rao

B Other transactions d the ar
Particulars
vestmen sh
GMR Lo stics Private Ltd
E u S
GMR Infrastructure Limited
Pr ares
GMR B Private Limited

Loans
Dhruvi Securities Private Limited
GMR Aerostructure Services Limited
orate Infrastructure Services Private Limited
GMR Infratech Private Limited
Kakinada Petrochemicals Private Limited
JSW GMR Cricket Private Limited

Loans
Kirthi Timbers Private Limited
Dhruvi Securities Private Limited
GMR Aerostructure Services Limited
te Infrastructure Services Private Limited

GMR Infra D Limited
GM Private Limited
JS Pvt. Ltd
G ssets Ltd

45 Road

Bangalore-1

2021-22

0.01
0.01
0.01

0.01
104.68

0.01
0.01
0.01
0.01
0.01
172.07
153.78
18.92

5.00

390.51

2021-22

5.00

4 .95

43 5.00
1 7.50
2 119.00

510.00
563.00
13 9.00
1 000.00
240.00

2020-21
0.01
0.01
0.01
0.01
0.01

95.87
0.01
0.01
0.01
0.01
0.01

105.33
44.05
23.72

5500.00

237.96

Rs
2020-21

29 588.60

1 896.00

4 600.00
55 648.50
23 710.00
35 0.00
500.00
5000.00

2 438.07
4 76
73 50.00
15789.31
29 929.00
27 500.00
5000.00
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Notes to the financial statements for the year ended March 31, 2022

Particulars

IITI) Loans & Advances Given
Fabcity Properties Private Limited
GMR Bannerghatta Properties Private Limited
GMR League Games Private Limited
GMR Property Developers Private Limited
Grandhi Enterprises Private Limited
Hyderabad Jabilli Properties Private Limited
Kothavalsa Infraventures Private Limited

V)
GMR Bannerghatta Properties Private Limited
GMR Holdings ( Mauritius) Limited
GMR Holdings ( Overseas) Limited
GMR League Games Private Limited
Grandhi Enterprises Private Limited
Hyderabad Jabilli Properties Private Limited
Kothavalsa Infraventures Private Limited
Kothavalsa Infraventures Private Limited — LLP Divestment a/c
GIL SIL JV

V) Security Deposits Refund
JSW GMR Cricket Private Limited

Outstan balances as on balance sheet date:
Particulars
D Loans availed Closing balance

GMR Generation Assets Limited

JSW GMR Cricket Private Limited

GMR Acerostructure Services Limited
Corporate Infrastructure Services Limited
GMR Infratech Private Limited

Kakinada Refinery Private Limited

1I) Loans & Advances given
Fabcity Properties Private Limited
GIL SIL JV
GMR Bannerghatta Properties Pvt. Limited
GMR Holdings ( Overseas) Limited
GMR Property Developers Private Limited
Grandhi Enterprises Private Limited
Hyderabad Jabilli Properties Private Limited
Kothavalsa Infraventures Private Limited

111 D  sits Outstan
IS et Private Limited

4502,

P

v

Bangalore-1

2021-22 2020-21
3.00 1.00
96.694.00 91,211,24

6.00
25.00 3.00
4,877.61 6,301.67
77,265.00 484.50
47,986.75 66,580.28
76,819.00 79,487.96
12,711.72
63.88
1,124.00
7,582.51 9,349.99
8,425.00 105.00
72,636.75 69,139.85
25,369.05
212.03
6,500.00 6,500.00
Rs. Lakhs
March 31, March 31,
2022 2021
240.00
10,000.00
7.583.50 2,098.50
22,250.00 8,565.50
14.570.00 7,700.00
500.00 500.00
427.50 424.50
1,229.97 1,442.00
34,485.00 14,610.00
1,827.75 1,827.75
728.00 703.00
2,704.90
69,590.00 750.00
24,650.00
37,000.00 43,500.00
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Particulars
terest ble alan
GMR Pro Devel Private Limited
Fabci Private Limited
H Jabilli es Private Limited
GIL SILJV
GMR B a es Private Limited

Kothavalsa Infraventures Private Limited
Grandhi Ent Private Limited

GMR Hold Overseas Limited
Interest e ce
Co Infrastructure Services Private Limited

GMR Aerostructure Services Limited
GMR Infratech Private Limited
Kakinada R Private Limited

Mr. Grandhi Malli  una Rao

Trade Receivables — Clo balance
GMR ers Limited
GMR Limited
GMR Ambala Chandi Pvt Ltd
GMR Aviation Pvt Ltd
GMR Badrinath H Generation Ltd
GMR B oli Holi H ower Pvt Ltd
GMR a es Pvt Ltd

GMR Bundelkhand Ener Pvt Ltd
GMR Chennai Outer Road Pvt Ltd

GMR Consul Services Pvt Ltd
GMR Ltd
GMR T Ltd

GMR Gu arat Solar Power Pvt Ltd
GMR Generation Assets Ltd

GMR Hi Ltd
GMR H Vi ada Ex w  PvtLtd
GMR Indo N Links Ltd
GMR Indo N Power Corridors Ltd
GMR Infrastructure Ltd
GMR SIR Ltd
GMR Londa H er Pvt Ltd
G Pvt Ltd
Pvt Ltd
swa Ltd
ngalore-1

March 31,
2022

181.02
153.75
1 58.62
80.73
5728.00

113.10

1780.59
570.65
911.38

29.21

421.74

122.48

199.34
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01

173.27
58.55
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
22.13

March 31,
2021

74.19
90.29
97.89
80.73
93.75

376.28
841.69
113.10

751.29
1 942.47
3.69
4.46

248.67

106.41
116.92
0.02
0.01
0.01
0.01
0.01
0.03
0.01
0.01
0.01
48.90
47.21
4291
0.01
0.01
0.01

0.01
0.01
0.01
0.04
0.02
43.59



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Notes to the financial statements for the year ended March 31, 2022

Particulars March 31, March 31,
2022 2021
GMR ower Infra Ltd - 0.01
GMR Ener Ltd 84.11 84.10
GMR Ra am Solar Power Pvt Ltd 0.01 0.31
GMR SEZ & Port Hol Pvt Ltd 0.01 0.01
GMR Tambaram Tindivanam swa s Ltd 0.01 30.50
GMR Tuni 1 Ltd 0.01 32.45
GMR V Power Generation Pvt Ltd 0.02 0.01
GMR Warora Ltd (0.99) 1,284.55
Kakinada & Petrochemicals Pvt Ltd 0.02 0.01
Kakinada SEZ Pvt Ltd 0.01
Kirthi Timbers Pvt. Lt 80.34
GMR H ent 0.36 0.18
JSW GMR Cricket Pvt. Ltd 7.599.15 6,435.00

D) Transactions and outstanding balances in the nature of reimbursement of expenses incurred
by one company on behalf of another have not been considered above.

-Interest in Si

Name of the Entity

GMR Infrastructure Ltd

GMR Power and Urban Infra
Limited

Grandhi Enterprises Pvt. Ltd

Kakinada Refinery &
Petrochemicals Pvt. Ltd

GMR Solar Energy Pvt. Ltd
JSW GMR Cricket Pvt. Ltd
Fab erties Pvt. Ltd

Pvt. Ltd
Cadence ses Pvt. Ltd

GMR Infratech Pvt. Ltd

eta

GMR Bannerghatta Properties Pvt.

Ltd

Purak Infrastructure Services Pvt.
Ltd

G Pvt.
High Point IV

45, Palace Road,
Bangalore-1

t subsidiaries and

ventures

Relationship Ownership

t Investments

Date of Country of
Incorporation Incorporation

Interest

Subsidiary 44.48%

Subsidiary 45.41%
Subsidiary 100.00%
Subsidiary 99.9995%
Subsidiary 100.00%

Joint Venture  17.08%

Subsidiary 99.99%
Subsidiary 100.00%
Subsidiary 100.00%
Subsidiary 100.00%
Subsidiary 100.00%
Subsidiary 100.00%
Subsidiary 100.00%

10" May’1996
17" May’2019

7% April’ 1993
6" Sept’ 2005

25" Feb’2016
19" Feb’2008
8" Feb’2008
8" Feb’2008
1% Jan’2008
2" June’2008
7% June’2005

16" Sept’2011

23 Jan’2019

India

India

India

India

India
India
India
India
India
India

India

India

India
FEeS Ps
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Notes to the financial statements for the year ended March 31, 2022

Name of the Entity

Interest Incorporation Incorporation
GMR Real Estate Pvt. Ltd Subsidiary 100.00% 22™ Jan’2019 India
GMR League Games Pvt. Ltd Subsidiary 51.00% 7t India

March’2008

GMR Holdings ( Overseas) Ltd Subsidiary 100.00% 6™ Aug’2008 Mauritius
Hyderabad Jabilli Properties Pvt. Subsidiary 100.00%  29™ Feb’2008 India
Ltd
Vijaynivas Real Estate Pvt. Ltd Subsidiary 99.99% 8" Nov’2007 India
Kothavalsa Infraventures Pvt. Ltd Subsidiary 100.00% 21 Nov’2014 India
AMG Healthcare Destination Pvt Joint 50.00% 39 0ct’2011 India
Ltd Venture
GMR Logistics Pvt. Ltd Subsidiary 100.00%  02™ Dec’2021 India

Relationship Ownership

Date of

Country of

34. The Company is a Group Holding Company and is registered as CIC with Reserve Bank of India

" and its subsidiaries mainly operates in the infrastructure sector. During the financial year 2021-
22, the Engineering Procurement and Construction (EPC) business and Urban Infrastructure &
Energy businesses of GMR Infrastructure Limited (the listed subsidiary) demerged into GMR
Power & Urban Infra Limited (GPUIL) and GPUIL became the direct subsidiary of the
Company. During the previous years and in the current year the Company has incurred losses
primarily on account of finance charges. Since the infrastructure sector has been facing various
challenges and the main subsidiaries are in development phase, they are not able to declare
dividends. However, there has been significant accretion in the value of Company’s Investments
on account of the various initiatives being taken by the subsidiaries. The borrowings of the
Company were invested in group companies, which are long term in nature; these strategic
investments in Group Companies have potential for capital appreciation. In the coming few
months substantial portion of the existing borrowings are maturing for repayment and the
company has been taking various steps to meet its obligations. The company continues the
partial divestment of its investments to improve the liquidity position.

35. The Company is primarily engaged in a single segment i.e Investment Activities. The risk and

returns of the Company are predominantly determined by its principal activity and the
Company’s activities fall within a single business and geographical segment.

36. Risk Management Framework

The Company is a Core Investment Company ( CIC) and its operations are limited to Group

Companies being a CIC. The risks therefore relate to investments made in its subsidiaries and

other investments. The operations of each of the subsidiaries, the risks faced by them and the risk

miti followed by them to manage these risks are reviewed periodically by the Audit
¢ Boards of the respective Subsidiaries and other Investments.

4502,
High Point IV
o 45, Palace Road,
< Bangalore-1
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The Company always regard that managing the risks that affect its business as a fundamental
activity, as they influence performance, reputation and future success. Effective risk management
involves taking an integrated and balanced approach to risk and reward, and assists in achieving

objectives of mitigating potential loss or dama gr
Risk management framework of the Company 01
to protect Com ncial strength reputati to
activities while shareholder value. The company has a well- established risk reporting

and monitoring framework. This provides the level and direction of the risks, which are arrived
at based on the two level risk thresholds for the identified Key Risk Indicators and are aligned to
the overall company’s risk appetite framework approved by the board. The company also
developed such risk reporting and monitoring mechanism. The Company identifies and monitors
risks periodically. This process enables the company (o reassess the top critical risks in a
changing environment that need to be focused on.

37.1 Risk Management Governance.

Risk management is the responsibility of the Board of Directors, which approves risk policy
and delegation matrix. The Board is supported by various management committees as part
of the Risk Governance framework. The company operates within overall limits set by the
Board and Committees to whom powers are delegated by the Board.

r m C
t e 0
n I 1

mapping controls against these risks, monitor the risks and their limits, improve risk
awareness and transparency. Risk management policies and systems are reviewed regularly
to reflect changes in the market conditions and the Company’s activities to evaluate the
adequacy of the risk management framework in relation to the risk faced by the Company.

The Audit Committee of the Board assists the Board in carrying out its oversight
responsibilities as they relate to the ’s financial and other reporting practices,
internal control, and compliance w regulations, and ethics. From the risk
management perspective, it review the adequacy of Company’s risk management policies,
process and report the matter to the Board of Directors.

37.2 Liquidity and Fund Management

Liquidity risk is defined as the risk that the company will encounter difficulty in meeting
obligations associated with financial liabilities that are settled by delivering cash or another
financial asset. Liquidity risk arises because of the possibility that the company might be
unable to meet its payments obligations when they fall due as a result of mismatches in the
timing of the cash flows under both normal and stress circumstances. Such scenarios could
occur when funding needed to illiquid asset positions is not available to the company on
acceptable terms. The Company has developed internal control processes and contingency
plans for managing liquidity risk. The company’s management 1s responsible for liquidity,

as settlement management. Management monitors the company’s new

li through rolling forecasts on the basis of expected cash flows

4502,
High Point IV
45, Palace Road
Bangalore-1
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Notes to the financial statements for the year ended March 31, 2022

The Table summarizes the maturity profile of company’s financial liabilities based on
contractual undiscounted payments.

Rs. Lakhs

On Less than 3to12 1 to5S >5 years Total
Demand 3 months Months years

As at 31 March’2022

Borrowings 42.355.05 1,81,454.92 1,63,899.22 3,87,709.19
Trade Payables 5,691.99 9,900.00 1,397.93 16,989.92
Other financial 6,501.21 24,715.02 31,216.23
liabilities

Total 5,691.99 58,756.26  1,81,454.92 1,90,012.17 4,35,915.34
As at 31 March’2021

Borrowings 38,625.08  30,699.67  2,65,806.87 3.35,131.62
Trade Payables  3,631.57 3,631.57
Other financial 6,500.00 28,203.44 34,703.44
liabilities

Total 3,631.57 45,125.08  30,699.67  2,94,010.31 3.,73,466.63

37.3 Market Risk Management:

Market risk may be defined as the possibility of loss to a Company caused by changes in the market

variables such as interest rates, credit spreads, equity prices, etc. The market risk of the Company is
governed by “Risk Management Policy” & “Investment Policy” which are approved by the Board.
These policies ensure that transactions in debt and capital markets are conducted in accordance with
acceptable business practices and are as per the extant regulatory guidelines.

37.4 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.

Interest rate sensitivity:

The following table demonstrates the sensitivity to a reasonably possible changes in interest rates
on that portion of loans and borrowings effected. With all other variables held constant, the
Company’s profit before tax ( PBT) is affected through the impact on floating rate borrowings, as
follows.

4502,
High Point [V
45, Palace Road,
Bangalore-1
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Increase/decrease in basis points  Effect on PBT — Rs. Lakhs
31%t March’ 2022 *
INR 25 bp increase — Decrease in profit
INR 25 bp increase — Decrease in profit
31% March’ 2021 *
INR 25 bp increase — Decrease in profit
INR 25 bp increase — Decrease in profit

* Asat 31 March 2022, and 31 March 2021, the company does not have any floating rate borrowings

37.5 Credit risk and impairment assessment

Impairment risk of investment refers to the deterioration in value of investments in subsidiaries/
group companies through operational and credit risks. The Company being a CIC company 1s
exposure to credit risk and impairment risk of investments and loans to counter parties. Counter
party exposures are reviewed periodically by the management for credit risk / impairment risk and
are approved by the Management.” - STt - '

As per Indian Accounting standard Ind AS 109 Non-banking financial institutions are required to
move from a standardised and regulatory approach to Expected Credit Loss( ECL) model for
recognizing an impairment allowance on their financials assets. The Company records allowance
for expected credit losses for all loans, other debt financial assets not held at FVTPL, together with
Joan commitments financial guarantee contracts. Equity instruments are not subject to impairment
under Ind AS 109. The ECL allowance is based on the credit losses expected to arise over life of the
asset ( the lifetime expected credit loss or LTECL), unless there has been no significant increase in
credit risk since origination, in which case, the allowance is based on the 12 months” expected credit
loss ( 12MECL). The 12mECL is the portion of LTECLs that represent the ECLs that result from
default events on a financial instrument that are possible within the 12 months after the reporting
date. Both LTECLs and 12mECLs are calculated on either an individual basis or a collective basis,
depending on the nature of the underlying portfolio of financial instruments.

The Company performs an assessment, at the end of each reporting period, of whether a financial
instrument’s credit risk has increased significantly since initial recognition, by considering the
change in the risk of default occurring over the remaining life of the financial instrument.

Based on the above process, the Company categorises its loans into Stage 1, Stage 2, and Stage 3 ,
as described below:

Stage 1: When loans are first recognised, the company recognises an allowance based on
12mECLs.Stage 1 loans also include facilities where the credit risk has improved and loan has been
reclassified from Stage 2.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company
ce for the LTECLs. Stage 2 loans also include facilities where the credit risk has
m an has been reclassitfied from Stage 3

S ered credit-impaired. The company records an allowance for the LTEC
Bangalore-1
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Notes to the financial statements for the year ended March 31, 2022

37.6 Computation of ECL:

The Company calculated ECL’s to measure the expected credit shortfalls, discounted at an
approximation to the EIR. A cash shortfall is the difference between the cash flows that are due in
accordance with the contract and the cash flows that expected to be received.

The mechanics of the ECL calculations are outlined below and the key elements are, as follows:

a)

b)

Probability of Default

Probability of Default ( PD) is defined as the probability of whether the borrower will default
on their obligations in the future. It is an unbiased estimate on the likelihood of the loan not
being repaid by the borrower within a particular time. The possibility of Default is computed
based on Company’s assessment of the credit history of the borrower/investment. The
accounts/investments which are more than 90 DPD or have a significant downgrade are
considered as default.

Probability of Default ( both 12m and LTECL) is computed based on assessment considering
the Company’s past experience and from the inputs/benchmarks from the market.

Exposure at Default

The Exposure at Default is an estimate of the exposure at a future default date (in case of
Stage 1 and Stage 2), taking into account expected changes in the exposure after the reporting
date, including repayments of principal and interest, whether scheduled by contract or
otherwise, expected drawdown on committed facilities, and accrued interest from missed
payments. In case of stage 3 loans Exposure at Default (EAD ) represents exposure when the
default occurred.

Loss given default:

The Loss Given default is an estimate of the loss arising in the case where a default occurs
at a given time. It is based on the difference between the contractual cash flows due and those
that the lenders would expect to receive, including from the realization of any collateral. It
is usually expressed as a percentage of the Exposure at Default ( EAD). The Company
computes Loss Given Default based on the historical recovery experience.

The Company has computed ECL on Loans, Trade and other receivables using the
Simplified Method. This approach uses historical credit loss experience for each revenue
stream of the company to estimate Lifetime Expected Credit Loss and compute a provision
matrix. The data shows that we have not suffered any significant losses from trade
receivables and Loans in past. The company doesn’t expect any additional ECL on the
standard assets as on 31,03,2022.

However, as per CIC master circular DNBR PD.003/03.10.1 19/2016-17, company cairies
impairment allowance provisions at 0.40 % on standard loans and advances and trade and
other vables also
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Notes to the financial statements for the year ended March 31, 2022

(i) Breakup of ECL.

Particulars Amount Qutstanding- ECL % ECL
Rs. Lakhs

As at March 31 2022

Loans incl accrued interest 1,12,551.88 450.21 0.40 %
Trade and other receivables 8,590.24 34.36 0.40 %
Total 1,21,142.12 484,57

As at March 31 2021

Loans includ  accrued interest 49.,557.32 198.23 0.40 %
Trade and other receivables 11,962.85 47.85 0.40 %
Total 61,520.17 246.08

Bank balances of the Company are with highly rated banks. Hence the Company doesn’t
expect any ECL on cash and cash equivalents and other bank balances.

1 Movement in loss allowance Rs.Lakhs
Particulars As at March 31, 2022 As at March 31 2021

balance 246.08 307.28
Additions the 238.49
Reversed the (61.20)
Clo balance 484.57 246.08
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Notes to the financial statements for the year ended March 31, 2022
38. Fair Value

The carrying amount of all financial assets and liabilities appearing in the standalone financial
statements is reasonable approximation of fair values. Such instruments carried at fair value are
disclosed below

31 March’ 2022— Rs. Lakhs

Particulars FVT FVT other Amortized Total Total fair value
statemen comprehe Cost Carrying
t of P&L nsive value
income
Financial Assets
Cash and Cash 27,646.35 27,646.35 27,646.35
Equivalents
Bank Balance other 80.45 80.45 80.45
than Cash and Cash
Equivalents
Receivables 8,747.61 8,747.61 8,747.61
(i) Trade receivables
(ii) Other receivables
Loans 1,08,288.22 1,08,288.22 1,08,288.22
Investments in 150.00 150.00 150.00
Mutual Funds &
Funds
Investments in 5,09.722.88 5,09,722.88 5,09,722.88
Subsidiaries & JV’s
Other financial assets 7,610.57 7,610.57 7,610.57
Total 6,62,246.08 6.62,246.08 6,62,246.08
Financial Liabilities
Trade Payables - 15,591.99 15,591.99 15,591.99
Other Payables 1,397.93 1,397.93 1,397.93
Debt Securities 2,39,307.60 2,39,307.60 2,39,307.60
Borrowings (other 1,16,403.50 1,16,403.50 1,16,403.50
than debt securities)
63,214.32 63,214.32 63,214.32
[l v V3 4,35,915.34 4,35,915. 5,915.34
Bangalore-1
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Notes to the financial statements for the year ended March 31, 2022

31 March’ 21 — Rs. Lakhs

T Bangalore-1

Particulars FVT FVT other  Amortized Total Total fair
statement comprehens Cost Carrying value
of P&L ive income value
Financial Assets
Cash and Cash 1,038.72 1,038.72 1,038.72
Equivalents
Bank Balance 73.17 73.17 73.17
other than Cash
and Cash
Equivalents
Receivables 13,509.32 13,509.32 13,509.32
(i)Trade
receivables
(ii)Other
receivables
Loans 47.112.15 47,112.15 47,112.15
Investments n 100.00 100.00 100.00
Mutual Funds &
Funds
Investments in 5,54,827.31  5,54,827.31 5,54,827.31
Subsidiaries & JV’s
Other financial 4,021.28 4.021.28 4.021.28
assets
Total 6.20,681.95  6,20,681.95 6,20,681.95
Financial
Liabilities
Trade Payables - 3.631.57 3.631.57 3,631.57
Other Payables - - 1.397.93 1,397.93 1,397.93
Debt Securities - 2,51,666.09  2,51,666.09 2.51,666.09
Borrowings - 34,364.00 34,364.00 34,364.00
(other than debt
securities)
Other financial - 82,407.04 82,407.04 82,407.04
liabilities
Total - - 3,73,466.63  3,73,466.63 3,73,466.63
4502,
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Notes to the financial statements for the year ended March 31, 2022

39. Fair value Hierarchy

The following table provides the fair value measurement hierarchy of the Company’s assets and
liabilities grouped into Level 1 to Level 3 as described below:-

Quantitative disclosure fair value measurement hierarchy for assets and liabilities as at 31

March 20227 Rs.Lakhs
Financial assets Total Fair value measurement using
measured at Quoted Significant Significant
fair value prices in observable unobservable
active Inputs inputs
markets
(Level 1) ( Level 2) ( Level 3)
Investment  in 5,09,722.88 5,09,722.88

subsidiaries and

Joint  Venture

etc.,

Investment  in 150.00 150.00
Venture Funds

Quantitative disclosure fair value measurement hierarchy for assets and liabilities as at 31

March 2021~ Rs.Lakhs
Financial assets Total Fair value measurement using
measured at fair Quoted prices Significant Significant
value in active observable unobservable
markets Inputs inputs
(Level 1) ( Level 2) ( Level 3)
Investment in 5,54,827.31 5,54,827.31

subsidiaries and
Joint Venture etc.,
Investment in 100.00 100.00

Venture Funds

a. Short-term financial assets and liabilities are stated at carrying value which is approximately
equal to their fair value.

b. Management uses its best judgement in estimating the fair values 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 realized 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.
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Notes to the financial statements for the year ended March 31, 2022

¢. Fair value of mutual funds is determined based on the net asset value of the funds.

d. There have been no transfers between Level 1, Level 2 and Level 3 during the year ended 31
March™2022.

40. Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital,
share premium and all other equity reserves attributable to the equity holders of the company.
The primary objective of the Company’s capital management is to maximise the shareholder
value.

The Company manages its capital structure and makes adjustments in light of changes in
economic conditions and requirements of the financial covenants. To maintain or adjust the
capital structure, the Company may adjust the dividend, payment to shareholders, return capital
to share holders or issue new shares.

The company monitors capital using a gearing ratio, which is total debt divided by total equity
plus total debt. . .

No changes were made in the objectives, policies or processes for managing capital during the years
ended 31 March 2022 and 31 March 2021

41.

Rs. Lakhs
Particulars 31 March’2022 31 March’2021

Debt Securities and Borrowings (including current 3,76,911.10 3,25,970.09
maturities

Total Debts 3,76,911.10 3,25,970.09
Share tal 9,112.50 0,112.50
Other 2,05,028.16 2,19,932.67
Total 2,29,045.18 2,29,045.18
Total and total debt C=A+B 6,05,956.28 5,55,015.27
Gearing Ratio (%) ( A/C) 62.20% 58.73%

The Company directly and indirectly hold 58.63% share capital of listed subsidiary GMR
Infrastructure Ltd (GIL). As a group holding company the company has provided comfort to its
lenders, and the lenders of GIL other subsidiaries by furnishing undertaking to continue to hold
at least 51% capital of the GIL

Hy ¢
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Notes to the financial statements for the year ended March 31, 2022

Investment in other CIC’s: - The company has not made any capital contribution directly or
indirectly in any CIC

Business Ratios: -

Particulars Current Year Previous r
Retumon w RoE N.A N.A
Return on Assets RoA N.A N.A
Net Profit per empl N.A N.A

* The company incurred losses during the reporting periods, thus these ratios are not applicable.

(Loss)/Earnings Per Share (EPS)
Basic EPS amounts are calculated by dividing the ( loss)/profit for the year attributable to equity
holders by the weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the (loss)/profit attributable to equity holder (
after adjusting for dividend on the convertible preference shares) by the weighted average number

‘of Equity Shares outstanding during the year plus the weighted average number of Equity shares

45.

that would be issued on conversion of all dilutive potential Equity Shares into Equity Shares.
The following reflects the income and share data used in the basic and diluted EPS Computations:

hares in numbers and amount in Rs Lakhs

Particulars 2021-22 2020-21

Nominal Value of Shares er Share 10 10
Total number of Equity Shares outstanding at the beginning 9,11,25,092  7,68,39,376
of the
Add:- Shares issued the 1 85,716
Less:- Shares cancelled d the
Total number of Equity Shares outstanding at the end of the 9,11,25,092  9,11,25,092

od/
Weighted average number of Equity Shares outstanding at 9,11,25,092  8,52,54,250
the end of the od/ ear
Net Profit after tax for the of EPS 19 9 1
EPS — Basic & Diluted s 1 34.28
Deferred Tax asset is not considered as a matter of prudence

4

4502,
%  HighPaint IV
o 45.Palace Road
=  Bangalore-1



GMR Enterprises Private Limited

Regd.Office :T 0.114,
Royapettah High 600 014
CIN No

Notes to the financial statements for the year ended March 31, 2022

46. Other Information:
a.) Remuneration to Auditors

In Lakhs
Particulars 2021-22 2020-21
Audit fees for the ear 10.00 6.50
Fees for the consolidated financials for the 4.00 3.50
Other certification fees to auditors 1.22 0.15
Total 15.22 10.15
b) in Forei In Lakhs
Particulars 2021-22  2020-21
Professional and Consul Nil 213.20
Total Nil 213.20
47. Details of dues to micro and small ent as defined under MSMED 2006
31 March’ 31 March’
2022 2021
The principal amount and the interest due thereon remaining Nil Nil
un aid to an lier as at the end of each accountin
amount due to micro and small Nil Nil
Interest due on above Nil Nil
The amount of interest paid by the buyer in terms of section 16 of Nil Nil
the MSMED Act 2006 along with the amounts of the payment
made to the supplier beyond the appointed day during each
accoun
The amount of interest due and payable for the period of delay in Nil Nil
making payment (which have been paid but beyond the appointed
day during the year) but without adding the interest specitied
under the MSMED Act. 2006
The amount of Interest accrued and remaining unpaid at the end Nil Nil
of each
The amount of further interest remaining due and payable even in Nil Nil

the succeeding years, until such date when the interest dues as
above are actually paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under section of
MSMED Act 2006
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC102389

Notes to the financial statements for the year ended March 31, 2022
48. Previous year’s figures have been reclassified/regrouped, wherever necessary, to confirm to
current year’s classification.
As per our report of even date

For Girish Murthy & Kumar For and on behalf of Board of Directors of
Chartered Accountants GMR Enterprises Private Limited
Firm Regn No: 000934S

Q<L P Owwq
A V Satish Kumar B.V.Nagesi¥dra Rao Grandhi Kiran Kumar
Partner Director ~ Director
M. No: 026526 DIN No:00051167 DIN No.00061669

Place: New Delhi
Date: 30" May’2022

Bodapati Bhaskar
Chief Executive Officer
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Vishal Kumar Sinha Yoginthr Khajuria
Chief Financial Officer Company Secretary
M.No.F6232
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INDEPENDENT AUDITORS’ REPORT

To the members of GIVIR Enterprises Private Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of GMR Enterprises Private
Limited (“the Holding Company”), its subsidiaries, associates and joint ventures (the Holding Company
and its subsidiaries together referred to as “the Group”) which comprise the Consolidated Balance
Sheet as at 31 March 2022, and the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Changes in Equity and Consolidated
Statement of Cash Flows for the year then ended, and notes to the Consolidated Financial Statements,
including a summary of significant accounting policies and other explanatory information (hereinafter
referred to as the “consolidated financial statements”).

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 except for the
effects/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 (‘Act’) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India including Indian Accounting Standards (‘Ind AS’)
specified under section 133 of the Act, of the consolidated state of affairs of the Group, its associates
and joint ventures, as at 31 March 2022, and their consolidated loss (including other comprehensive
loss), consolidated cash flows and the consolidated changes in equity for the year ended on that date.

Basis for Qualified Opinion

a) Asstated in note 8b(13)(i) to the accompanying consolidatéd financial statements, the Group has
an investment amounting to INR 646.71 crores in GMR Energy Limited ('GEL’), a joint venture
company and outstanding loan amounting to INR 1,385.50 Crore (including accrued interest),
recoverable (net of impairment) from GEL and its subsidiaries and joint ventures as at 31 March
2022. Further, the Holding Company has an investment in GMR Kamalanga Energy Limited (‘GKEL’),
a subsidiary of GEL.

As mentioned in note 8b{13){vi), the management of the Holding Company has accounted for
the investment in GKEL based on the valuation performed by an external expert using the
discounted future cash flows method which is significantly dependent on the achievement of
certain assumptions considered in aforementioned valuation such as settlement of disputes
with customers and timely realization of receivables, expansion and optimal utilization of
existing capacity, rescheduling/refinancing of existing loans at lower rates amongst other key
assumptions and the uncertainty and the final outcome of the litigations with the capital
creditors as regards claims against GKEL. Accordingly, 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, non-current investment and the consequential impact on the
accompanying consolidated financial statements.
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Considering the erosion of net worth and net liability position of GKEL, the auditors of GKEL
have given a separate section on material uncertainty related to going concern in the audit
report on the standalone financial statements of GKEL for the year ended 31 March 2022.

The opinion expressed by them on the consolidated financial statements of GMR Infrastructure
Limited (‘GIL" or ‘Demerged Company’) for the year ended 31 March 2021, included in the
accompanying consolidated financial statements as comparative financial information, vide the
audit report dated 18 June 2021 was also qualified in respect of above matter.

b) As detailed in note 46 (i) to the accompanying consolidated financial statements, GMR Energy
Trading Limited (‘GETL’), a subsidiary of the Holding Company, has not complied with the CERC
(Procedures, terms and conditions for grant of trading license and other related matters)
Regulation 2020 as further detailed in the aforementioned note. Pending regularization of such
non-compliances, we are unable to ascertain the consequential impact of such non-
compliances, if any, on the accompanying consolidated financial statements.

The opinion expressed by another firm of chartered accountants on the standalone financial
statements of GETL for the year ended 31 March 2022 vide their audit report dated 29 April
2022 is 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 (‘ICAl') 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 21 of the Other Matters section below, is sufficient
and appropriate to provide a basis for our qualified opinion.

Emphasis of Matter

a) We draw attention to Note 54 of the accompanying consolidated financial statements, which
describes the uncertainties due to the outbreak of COVID-19 pandemic and management’s
evaluation of the impact on the consolidated financial statements of the Group as at the reporting
date. Our opinion is not modified in respect of this matter.

b) The Group has incurred loss after tax (Including other comprehensive Income) amounting to INR
2,616.46 crores for the year ended 31 March 2022. Further, as disclosed in Notes 19, 20 and 23 of
the accompanying consolidated financial statements, the Group has financial liabilities of INR
13,970 crores to be settled within one year from 31 March 2022. 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, the
Group has taken into consideration the following mitigating factors in its assessment for going
concern basis of accounting.

i) Additional funds to be obtained through various funding alternatives.
ii) Monetising of assets,
iii) Sale of stake in certain investment .

e, 4502, 5t floor, High Point IV, Palace Road, Bangalore - 560001. Ph - 98452 558009.
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d)

Management has prepared future cash flow forecasts taking into cognizance the above
developments and performed sensitivity analysis of the key assumptions used therein to assess
whether the Group would be able 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 with no
material uncertainty. Qur opinion is not modified in respect of this matter.

€) We draw attention to note 44(iii) of the accompanying consolidated financial statements,
which describes the uncertainty relating to outcome of litigation pertaining to the costs
related to procurement of security equipment, construction of residential quarters for Central
Industrial Security Force deployed at the Rajiv Gandhi International Airport, Hyderabad and
other costs which have been adjusted from the PSF(SC) Fund up to 31 March 2018, pending
final decision from the Hon’ble High Court of Telangana and the consequential instructions
from the Ministry of Civil Aviation. 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
17" May 2022 issued by another firm of Chartered Accountants on the consolidated financial
statements of GIL for the year ended 31 March 2022.

We draw attention to note 36(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
October 28 2021, GMR Male International Airport Private Limited {‘GMIAL’) has to settle business
profit tax amounted to USD 0.72 crore and fines on business profit tax amounted to USD 0.81 crore.
As per the letter dated January 22, 2020 issued by the Ministry of Finance Male, Republic of
Maldives, “the amount of tax assessed 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 statements 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 17"
May 2022 issued by another firm of Chartered Accountants on the consolidated financial
statements of GIL for the year ended 31 March 2022.

We draw attention to note 47(i) to the accompanying consolidated financial statements in relation
to the recoverability of sale consideration receivable as at 31 March 2022 amounting to INR 441.50
crores (net of impairment) pursuant to the sale of equity stake and inter-corporate deposits given
to Kakinada SEZ Limited (‘KSEZ’} which is dependent on the achievement of the milestones as
detailed in the aforementioned note. Such, achievement of milestones is significantly dependent
on future development in the Kakinada SEZ and basis independent assessment by property
consultancy agency, management is confident of achieving such milestones and is of the view that
no adjustment to the aforesaid balance is required to be made in the accompanying consolidated

. financial statements. Our opinion is not modified in respect of this matter.
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f) We draw attention to note no.8(b)(1)(5) to the accompanying consolidated financial statements
which describes that, PT Golden Energy Mines Tbk (‘PTGEMS’) has been re-classified as an associate
from joint venture retrospectively in the accompanying consolidated financial statements in line
with the requirements of applicable provisions of relevant Ind AS. Our opinion is not modified in
respect of this matter.

Key Audit Matter

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, joint ventures were of most significance in our audit of the Consolidated financial
statements of the current period. The 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 the matter.

We have no other key audit matters to report other than those described in the Basis for Qualified
Opinion and Emphasis of Matter sections in our report.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

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, Board’s
Report including Annexures to Board’s Report, Corporate Governance and Shareholder’s Information,
but does not include the 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 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 and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements, or our knowledge obtained during the course of our audit
or otherwise appears to be materially misstated.

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

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

The Holding Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these consolidated financial
statements that give a true and fair view of the consolidated financial position, consolidated financial
performance including other comprehensive income / loss, consolidated changes in equity and
consolidated cash flows of the Group including its associates and joint ventures in accordance with
accounting principles generally accepted in India, including the Indian Accounting Standards {Ind AS)
specified under section 133 of the Act. The respective Board of Directors of the Companies included
inthe Group, its associates and joint ventures are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Group,
including its associates and joint ventures, and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
~adequate internal financial controls, that were operating effectively for ensuring the accuracy and
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completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective Board of Directors of the Companies
included in the Group and of its associates and joint ventures 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
management either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

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

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

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 SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, designh 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.

e Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i}) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the operating effectiveness
of such controls.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s 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 statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
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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,

e 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.

e 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 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 consolidated 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

a) The financial statements and other financial information of the Holding Company and 34

subsidiaries and 4 Joint ventures, with total assets of INR 2,774.57crores, total revenues (including
other income) of INR 231.80 crores, total net loss after tax of INR 138.07 crores, total
comprehensive loss of INR 135.84 crores and net cash outflows of INR (1.48) crores (before
adjustments for consolidation) for the year ended 31 March 2022 have been audited by us.

b) We did not audit the annual financial statements of 65 subsidiaries and 1 joint operation included
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in the Statement (including 12 subsidiaries consolidated for the year ended 31 December 2021,
with a quarter lag and 1 joint operation consolidated for the year ended 31 December 2021, with
a quarter lag) whose financial statements reflects (before adjustments for consolidation) total
assets of Rs. 1,14,747.85 crore as at 31 March 2022, total revenues (including other income) of Rs.
11,792.34 crore, total net profit after tax of Rs. 244.40 crore, total comprehensive income of Rs.
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5,502.00 crore, and cash outflows (net) of Rs. 2,604.71 crore for the year ended on that date, as
considered in the Statement. The Statement also includes the Group’s share of net profit after tax
of Rs. 605.51 crore and total comprehensive income of Rs. 604.75 crore for the year ended 31
March 2022, in respect of 24 associates and 21 joint ventures (including 22 associates and 5 joint
ventures consolidated for the year ended 31 December 2021, with a quarter lag), whose annual
financial statements have not been audited by us. These annual financial statements have been
audited by other auditors whose audit reports have been furnished to us by the management, and
our opinion in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries/ joint operation/ associates/ joint ventures is based solely on the audit reports of such
other auditors, and the procedures performed by us as stated in point no. “C" in 2" page of our
report. .

Further, of these subsidiaries, joint operation, associates and joint ventures, 12 subsidiaries, 1 joint
operation, 22 associates and 8 joint ventures are located outside India, whose annual financial
statements/ financial information/ financial results have been prepared in accordance with
accounting principles generally accepted in their respective countries, and which have been
audited by other auditors under generally accepted auditing standard applicable in their
respective countries. The Holding Company’s management has converted the financial statements
of such subsidiaries, joint operation, associates and joint ventures 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, in so far as it relates to the balances and affairs of these subsidiaries,
joining operation, associates and joint ventures, 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 is not modified in respect of this matter with respect to our reliance on the work
done by and the reports of the other auditors.

¢) The Statement includes the annual financial information of 13 subsidiaries (including 8
subsidiaries consolidated for the year ended 31 December 2021, with a quarter lag), which
have not been audited, whose financial information reflect (before adjustment of
consolidation) total assets of Rs. 519.28 crore as at 31 March 2022, total revenues of Rs. 19.04
crore, total net loss after tax of Rs. 78.44 crore, total comprehensive loss of Rs. 124.78 crore
for the year ended 31 March 2022, and cash flow (net) of Rs. 1.64 crore for the year then
ended, as considered in the Statement. The Statement also includes the Group’s share of net
loss after tax of Rs. 2.89 crore, and total comprehensive loss of Rs. 3.40 crore for the year
ended 31 March 2022, in respect of 1 associate and 7 joint ventures (including 4 joint ventures
consolidated for the year ended 31 December 2021, with a quarter lag), based on their annual
financial statements, which have not been audited by their auditors. These financial
statements have been furnished to us by the Holding Company’s management. Our opinion,
in so far as it relates to the amounts and disclosures included in respect of aforesaid
subsidiaries, associates and joint ventures, is based solely on such unaudited financial
statements. In our opinion, and according to the information and explanations given to us by
the management, these financial statements are not material to the Group.

Our opinion is not modified in respect of this matter with respect to our reliance on the financial
statements results certified by the Board of Directors.
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d) 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

Report on Other Legal and Regulatory Requirements

1. 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 21 above, of companies included in the consolidated financial statements for
the year ended 31 March 2022 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 2022 for which such Order reports have been issued till date and made
available to us:

S.No. | Name CIN Holding Clause
Company /| number of
subsidiary /| the CARO
Associate /| report which
Joint Venture |is qualified

or adverse

1. | GMR Infrastructure | L45203MH1996PLC281138 | Holding Clause (ii)
Limited Company (b), (iii) (e)

and (ix) (a)

2. | GMR Airport U62200HR2008PLC098389 | Subsidiary Clause (iii)
Developers (c) and (iii)
Limited {d)

3. | GMR Bajoli Holi U40101HP2008PTC030971 | Joint Venture | Clause ix
Hydropower Jix(a)

Private Limited

4. | GMR Chennai U45203KA2009PTC050441 Subsidiary ix{a)
Outer Ring Road
Private Limited :

5. | GMR {Badrinath) U40101UR2006PTC031381 | Joint Venture | ix(a), ix(d)
Hydro Power
Generation Private
Limited

6. | GMR Generation U40104MH2010PLC282702 | Subsidiary ix(a), ix(d)
Assets Limited

7. | GMR Gujarat Solar U40100KA2008PLC045783 Joint Venture | iii{c)

Power Limited

8. | GMR Rajahmundry | U40107KA2009PLC051643 Associate ix(a), ix(d)
Energy Limited

9. | GMR SEZ & Port U74900MH2008PLC274347 | Subsidiary ix{a)
Holdings Limited
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S.No. | Name CIN Holding Clause
Company /| number of
subsidiary /| the CARO
Associate /| report which
Joint Venture | is qualified
or adverse
10. | GMR Highways U45203MH2006PLC287171 | Subsidiary ix(a)
Limited

11. | GMR Energy U31200KA2008PLC045104 Subsidiary ii(b), iii(c),
Trading Limited ix(a)

12. { GMR Ambala U45203KA2005PTC036773 Subsidiary vii(a), ix(a),
Chandigarh Xix
Expressways
Private Limited

13. | GMR Hyderabad U45201KA2009PTC050109 | Subsidiary ix(a), xix
Vijayawada
Expressways
Private Limited

14, | GMR Kamalanga U40101KA2007PLC0O44809 Joint Venture | ii(b), vii(a),
Energy Limited ix{a), xix

15. | GMR Bundelkhand | U40101KA2010PTC054124 Joint Venture | iii(c)

Energy Private
Limited

16. | GMR Power and L45400MH2019PLC325541 Holding ii(b), iii(e),
Urban {nfra Limited Company ix(a)

17. | GMR Energy U85110MH1996PLC274875 | Joint Venture | iii(f), ix(a),
Limited ix(d), xix

18. | GMR Tambaram U45203MH2001PLC339335 | Subsidiary iii(d), iii{f)
Tindivanam
Expressways
Limited

19. | GMR Warora U40100MH2005PLC155140 | Joint Venture | ii(b), vii(a),
Energy Limited ix{a}, xix

%\2\
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a)

b)

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, we report to the extent applicable that:

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 accounts 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 reports of the other auditors, except for the effects/possible
effects of the matters described in paragraph 3 of the Basis for Qualified Opinion section with
respect to the Consolidated Financial Statements
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¢) the Consolidated Balance Sheet, Consolidated Statement of Profit and Loss (including the
Statement of Other Comprehensive Income), the Consolidated Statement of Changes in Equity
and the Consolidated Cash Flows dealt with by this Report are in agreement with the relevant
books of account maintained for the purpose of preparation of the Consolidate Financial
Statements

d) except for the effects/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

e) the matters described in the Basis for Qualified Opinion paragraph, the Emphasis of Matter
paragraphs, and the Qualified Opinion paragraph in ‘Annexure I’ to this report, in our opinion,
may have an adverse effect on the functioning of the Group and of its associates and joint
ventures

f) on the basis of the written representations received from the directors of the Holding
Company and taken on record by the Board of Directors of the Holding Company 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 covered under the Act, are disqualified as
on 31 March 2021 from being appointed as a director in terms of Section 164(2) of the Act

g) the qualifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualification paragraph

h) as required by section 197(16) of the Act, as amended, 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, we report that 15
subsidiary companies. 1 associate and 5 joint venture companies covered under the Act 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 the provisions of section 197 read with Schedule V to the Act are not applicable to the
Holding Company, since it is not a public company as defined under section 2(71) of the Act

i) with respect to the adequacy of the internal financial controls with reference to consolidated
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 I’; 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 and based on the
consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiaries, associates and joint ventures:

i.  except for the effects/possible effects of the matters described in the Basis for Qualified
Opinion paragraph, the consolidated financial statements disclose the impact of pending
litigations on the consolidated financial position of the Group, its associates, and joint
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ventures as at 31 March 2022, as detailed in Note 8a, 8b, 41, 44, 45, 46, and 47 to the
consolidated financial statements;

except for the effects/possible effects of the matters described in the Basis for Qualified
Opinion paragraph, 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 2.2(u) to the
consolidated financial statements;

there were no amounts which were required to be transferred to the Investor Education
and Protection Fund (‘Fund’) by the Holding Company during the year ended 31 March
2022. Further, 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, we report that, there has been no delay in transferring amounts, required
to be transferred, to the Investor Education and Protection Fund by the subsidiary
companies, associate companies, and joint venture companies, to the extent required,
during the year ended 31 March 2022.

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 53(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 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 subsidiéry 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
investin 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
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¢. 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.

V. 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 2022.

for Girish Murthy & Kumar.
Chartered Accountants
Firm's Registration No. 0009345

- 01d

45, Palace Road, AV Satish Kumar
Bangalore-1 Partner
Membership No. 26526
UDIN: 22026526AJWBJC9118

Hight Point IV

Place: Bangalore
Date: 30" May, 2022.
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Annexure 1

List of entities included in the Statement

S.No. | Name of the entity Relation

1 GMR Enterprises Private Limited (GEPL) gglrii;agny

2 GMR Infrastructure Limited (GIL) Subsidiary
3 GMR Hyderabad International Airport Limited (GHIAL) Subsidiary
4 GMR Hyderabad Aerotropolis Limited (GHAL) Subsidiary
5 GMR Hyderabad Aviation SEZ Limited (GHASL) Subsidiary
6 GMR Air Cargo and Aerospace Engineering Limited (GACAEL) Subsidiary
7 GMR Aero Technic Limited (GATL) Subsidiary
8 GMR Airport Developers Limited (GADL) Subsidiary
9 GMR Hospitality and Retail Limited (GHRL) Subsidiary
10 GMR Visakhapatnam international Airport Ltd (GVIAL) Subsidiary
11 Delhi International Airport Limited (DIAL) Subsidiary
12 GMR Hyderabad Airport Assets Limited (GHAAL) Subsidiary
13 Delhi Airport Parking Services Private Limited (DAPSL) Subsidiary
14 GMR Airports Limited (GAL) Subsidiary
15 GMR Corporate Affairs Private Limited (GCAPL) Subsidiary
16 GMR Business Process and Services Private Limited (GBPSPL) Subsidiary
17 GMR Goa International Airport Limited (GIAL) Subsidiary
18 GMR Infra Developers Limited (GIDL) Subsidiary
19 Raxa Security Services Limited (RSSL) Subsidiary
20 GMR Airports International B.V. (GAIBV) Subsidiary
21 GMR Airports (Singapore) Pte. Ltd. (GASPL) Subsidiary
22 GMR Nagpur International Airport Limited (GNIAL) Subsidiary
23 GMR Kannur Duty Free Services Limited (GKDFSL) Subsidiary
24 GMR Airport Greece Single Member SA Subsidiary
25 GMR Airports Netherland B.V (incorporated on 17 December 2021) Subsidiary
26 GMR Airports (Mauritius) Limited (GALM) (Under Liquidation) Subsidiary
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S.No. | Name of the entity Relation
27 gl\P/ILIJ?lEg\;vz;nsf;ilémtg?égsg%((el:gerged with GIL and then demerged to Subsidiary
8 g:l:ei rﬁs;?t;%gal;s Private Limited (DAPL) (Dissolved with effect from 09 Subsidiary
29 GMR Power and Urban Infra Limited (GPUIL) Subsidiary
30 GMR Mining & Energy Private Limited Subsidiary
31 GMR Energy Trading Limited Subsidiary
32 GMR Londa Hydropower Private Limited Subsidiary
33 GMR Energy (Cyprus) Ltd, Cyprus Subsidiary
34 GMR Energy (Netherlands) B.V. Subsidiary
35 GMR Geperation Assets Limited (Formerly known as GMR Renewable Subsidiary

Energy Limited)

36 GMR Energy Projects (Mauritius) Limited Subsidiary
37 GMR Infrastructure Singapore Pte Ltd | Subsidiary
38 GMR Coal Resources Pte. Ltd Subsidiary
39 GMR Tambaram Tindivanam Expressways Limited Subsidiary
40 GMR Tuni Anakapalli Expressways Limited Subsidiary
41 GMR Ambala Chandigarh Expressways Private Limited Subsidiary
42 GMR Pochanpalli Expressways Limited Subsidiary
43 GMR Highways Limited _ Subsidiary

| 44 GMR Hyderabad Vijayawada Expressways Private Limited Subsidiary
45 GMR Chennai Outer Ring Road Private Limited Subsidiary
48 Gateways for India Airports Private Limited (GFIAL) Subsidiary
47 GMR Aerostructure Services Limited (GASL) Subsidiary
48 GADL International Limited [formerly GADL (Isle of Man) Limited] Subsidiary
49 GMR Aviation Private Limited (GAPL) Subsidiary
50 GMR Krishnagiri SIR Limited (GKSIR) Subsidiary
51 Advika Properties Private Limited Subsidiary
52 Aklima Properties Private Limited Subsidiary
53 Amartya Properties Private Limited Subsidiary
54 Baruni Properties Private Limited Subsidiary
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S.No. | Name of the entity Relation
55 Bougianvile Properties Private Limited Subsidiary
56 Camelia Properties Private Limited Subsidiary
57 Deepesh Properties Private Limited Subsidiary
58 Eila Properties Private Limited Subsidiary
59 Gerbera Properties Private Limited Subsidiary
60 Lakshmi Priya Properties Private. Limited Subsidiary
61 Honeysuckle Properties Private Limited Subsidiary
62 Idika Properties Private Limited Subsidiary
63 Krishnapriya Properties Private Limited _ Subsidiary
64 Larkspur Properties Private Limited Subsidiary
65 Nadira Properties Private Limited Subsidiary
66 Padmapriya Properties Private Limited Subsidiary
67 Prakalpa Properties Private Limited Subsidiary
68 Purnachandra Properties Private Limited Subsidiary
69 Radhapriya Properies Private Limited Subsidiary
70 Shreyadita Properties Private Limited Subsidiary
71 Sreepa Properties Private Limited Subsidiary
72 GMR SEZ & Port Holdings Limited Subsidiary
73 Dhruvi Securities Private Limited Subsidiary
74 Asteria Real Estates Private Limited ) Subsidiary
75 Pranesh Properties Private Limited Subsidiary
76 Namitha Real Estates Pvt.Ltd Subsidiary
77 Honeyflower Estates Pvt. Ltd Subsidiary
78 Suzone Properties Private Limited Subsidiary
79 Lilliam Properties Private Limited Subsidiary
80 Iﬁigti?;)Properies Private Limited (Formerly GMR Hosur Industrial City Subsidiary
81 GMR Infrastructure (Mauritius) Limited Subsidiary
82 GMR Infrastructure (Cyprus) Limited Subsidiary
83 GMR Infrastructure Overseas Milited (Malta) Subsidiary

-84 GMR Infrastructure (UK) Limited Subsidiary
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S.No. | Name of the entity Relation
85 Indo Tausch Trading DMCC Subsidiary
86 GMR Infrastructure (Global) Limited Subsidiary
87 GMR Male International Airport Private Limited Subsidiary
88 GMR Infrastructure (Overseas) Limited Subsidiary
89 PT GMR Infrastructure Indonesia Subsidiary
90 GMR League Games Private Limited Subsidiary
91 GMR Infratech Private Limited ( GIPL) ' Subsidiary
92 Cadence Enterprises Private Limited, ’ Subsidiary
93 Vijay Nivas Real Estates Private Limited Subsidiary
94 Fabcity Properties Private Limited Subsidiary
95 Kondampeta Properties Private Limited ' Subsidiary
96 Hyderabad Jabilli Properties Private Limited ( HJPPL) Subsidiary
97 Kakinada Refinery and Petrochemicals Private Limited Subsidiary
98 GMR Solar Energy Private Limited (GSEPL) Subsidiary

99 GMR Green Energy Private Limited ( incorporated on February 26, 2022) Subsidiary

100 Purak Infrastructure Services Private Limited Subsidiary
101 Grandhi Enterprises Private Limited ( GREPL) Subsidiary
102 Kirthi Timbers Private Limited Subsidiary
103 Corporate Infrastructure Services Private Limited ( CISPL) Subsidiary
104 GMR Bannerghatta Properties Private Limited ( GBPPL) Subsidiary
105 Kothavalasa Infraventures Private Limited ( KIPL) Subsidiary
106 GMR Business & Consultancy LLP Subsidiary
107 GMR Infraventures LLP Subsidiary
108 GMR Real Estates Private Limited Subsidiary
109 GMR Property Developers Private Limited Subsidiary

110 Aero Investment Management Pvt. Ltd ( incorporated on August 17, 2021) Subsidiary

111 GMR Logistics Pvt. Ltd ( incorporated on December 02, 2021) Subsidiary
112 GMR Holdings (Overseas) Limited ( GHOL) Subsidiary
113 GMR Infrastructure (Malta) Limited Subsidiary
1114 GMR Holdings (Mauritius) Limited ( GHML) Subsidiary
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S.No. | Name of the entity Relation
115 GMR Holdings Overseas (Singapore) Pte Limited (GHS) Subsidiary
116 Crossridge Investments Ltd. ( CIL) Subsidiary
117 Megawide GISPL Construction JV Joint Operation
118 Celebi Delhi Cargo Terminal Management India Private Limited (CDCTM) Associate
119 Travel Food Services (Dethi Terminal 3) Private Limited (TFS) Associate
120 TIM Delhi Airport Advertising Private Limited (TIM) Associate
121 Digi Yatra Private Limited (DYPL) Associate
122 GMR Rajahmundry Energy Limited Associate
123 PT Golden Energy Mines Tbk (GEMS) Associate
124 PT Dwikarya Sejati Utama Associate
125 PT Duta Sarana Internusa Associate
126 PT Barasentosa Lestari Associate
127 PT Unsoco Associate
128 PT Roundhill Capitail Indonesia (RC) Associate
129 PT Borneo Indobara (BIB) Associate
130 PT Kuansing Inti Makmur (KiM) Associate
131 PT Karya Cemerlang Persada (KCP) Associate
132 PT Bungo Bara Utama (BBU) Associate
133 PT Bara Harmonis Batang Asam (BHBA) Associate
134 PT Berkat Nusantara Permai Associate
135 PT Tanjung Belit Bara Utama (TBBU) Associate
136 PT Trisula Kencana Sakti (TKS) Associate
137 GEMS Trading Resources Pte Ltd. (GEMSCR) Associate
138 (PgAIé?)rya Mining Solution (Formerly known as PT Bumi Anugerah Semesta Associate
139 PT GEMS Energy Indonesia Associate
140 PT Era Mitra Selaras (EMS) Associate
141 PT Wahana Rimba Leastari (WRL) Associate
142 PT Berkat Satria Abadi (BSA) Associate
143 PT Kuansing Inti Sejahtera (KIS) Associate

144 | PT Bungo Bara Makmur (BBM) Associate
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S.No. | Name of the entity Relation
145 Delhi Duty Free Services Private Limited (DDFS) Joint venture
146 Lagshya Hyderabad Airport Media Private Limited (Lagshya) Joint venture

147 Delhi Aviation Services Private Limited (DASPL) Joint venture
148 Delhi Aviation Fuel Facility Private Limited (DAFF) Joint venture
149 GMR Megawide Cebu Airport Corporation (GMCAC) Joint venture
150 SSP-Mactan Cebu Corporation (SMCC) Joint venture
151 Mactan Travel Retail Group Co. (MTRGC) Joint venture
152 Megawide GMR Construction JV, Inc. (MGCJV Inc.) Joint venture
153 GMR Logistics Park Private Limited (GLPPL) Joint venture
154 Heraklioncrete International Airport SA (Crete) Joint venture
155 PT Angkasa Pura Avias (PTAPA) (Acquired on 23" December 2021) Joint Venture
156 GMR Energy Limited Joint Venture
157 GMR Vemagiri Power Generation Limited Joint Venture
158 GMR (Badrinath) Hydro Power Generation Private Limited Joint Venture
159 GMR Warora Energy Limited Joint Venture
160 GMR Maharashtra Energy Limited Joint Venture
161 GMR Bundelkhand Energy Pvt. Limited Joint Venture
162 GMR Rajam Solar Power Pvt. Limited Joint Venture
163 GMR Gujarat Solar Power Pvt. Limited Joint Venture
164 Karnali Transmission Company Private Limited Joint Venture
165 GMR Kamalanga Energy Limited Joint Venture
166 GMR Energy (Mauritius) Limited, Mauritius Joint Venture
167 GMR Lion Energy Limited, Mauritius Joint Venture
168 GMR Upper Karnali Hydropower Ltd, Nepal Joint Venture
169 GMR Indo-Nepal Power Corridors Limited Joint Venture
170 Limak GMR Joint Venture Joint Venture
171 GMR Consulting Services Limited Joint Venture
172 GMR Bajoli Holi Hydropower Private Limited Joint Venture
173 GMR Tenaga Operations and Maintenance Pvt. Ltd. Joint Venture

| 174 | GIL SILJV Joint Venture
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S.No. | Name of the entity

Relation

Rampia Coal Mine and Energy Private Limited (RCMEPL) (Dissolved with

175 | effect from 19 April 2021)

Joint Venture

GMR Indo-Nepal Energy Links Limited (GINELL) (Strike off filed on 31

176 December 2021)

Joint Venture

177 JSW GMR Cricket Private Limited

Joint Venture

178 AMG Healthcare Destination Pvt. Ltd

Joint Venture
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Annexure I: Independent Auditors’ Report on the Internal Financial Controls with reference to the
consolidated financial statements under clause (i) of sub-section (3) of section 143 of the Companies
Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Financial Statements of GMR Enterprises Private
Limited (“the Holding Company”), its subsidiaries, associates and joint ventures (the Holding Company
and its subsidiaries together referred to as “the Group”) for the year ended 31 March 2022, we have
audited the internal financial controls with reference to Consolidated Financial Statements of the
Group and of its associates and joint ventures, which are companies covered under the Act, as at that
date

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

The respective Board of Directors of the Holding Company, its subsidiary companies, its associate
companies and joint venture 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 (‘the Guidance Note’) issued by the Institute of Chartered Accountants of
India (the ‘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.

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

Our responsibility is to express an opinion on the internal financial controls over financial reporting
with reference to financial statements of the Holding Company, its subsidiaries and joint ventures
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of internal
Financial Controls over Finaricial Reporting (the “Guidance Note”) and the Standards on Auditing,
issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial
reporting was 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 system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, 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 judgment, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

%4502, 5t floor, High Point [V, Palace Road, Bangalore - 560001. Ph - 98452 55809.
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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 Matters 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 and
joint venture companies as aforesaid.

Meaning of Internal Financial Controls Over Financial Reporting with Reference to Consolidated
Financial Statements

A company's internal financial control over financial reporting 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 control over financial reporting includes 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
financial statements.

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

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

According to the information and explanations given to us and on the consideration of the reports of
the other auditors on internal financial controls over financial reporting of the subsidiaries, associates
and joint ventures, which are companies covered under the Act, the following material weakness have
been identified in the operating effectiveness of a Subsidiary Company’s internal financial controls
with reference to consolidated financial statements as at 31 March 2022:

The internal control system towards estimating the carrying value of investments in certain associates
and joint ventures as more fully explained in note 8b(13)(i) to the consolidated financial statements
were not operating effectively due to uncertainties in the judgments and assumptions made by the
Company in such estimations, which could result in the Group not providing for adjustment, if any,
that may be required to the carrying values of investments and further provisions, if any, required to
be made for the obligations on behalf of those entities and its consequential impact on the
accompanying consolidated financial statements.

02, 5t floor, High Point IV, Palace Road, Bangalore - 560001. Ph - 98452 55809.
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The report on internal financial controls with reference to financial statements of a joint venture
company, GMR Energy Limited, is also qualified with respect to the above matter, issued by another
auditor vide audit report dated 09 May’'2022 .

With respect to the internal financial controls with reference to financial statements of GMR Energy Trading
Limited (‘GETL’), a subsidiary of the Holding Company, the internal financial controls towards ensuring
compliances with CERC {Procedures, terms and conditions for grant of trading license and other related matters)
Regulation 2020, as fully explained in note 46(i) to the consolidated financial statements, were not operating
effectively which could result in the Group not providing for adjustments, if any that may be required on the
accompanying consolidated financial statements as a result of such non-compliances.

The report on internal financial controls with reference to financial statements of GETL is also qualified with
respect to the above matter, issued by another firm of chartered accountants vide their audit report 29 Aprii 2022.

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 2022, 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
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 2022,

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 2022, 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

The internal financial controls with reference financial statements and other financial information of
the Holding Company and 34 subsidiaries and 4 Joint ventures , with total assets of INR 2,774.57crores,
total revenues (including other income) of INR 231.80 crores, total net loss after tax of INR 138.07
crores, total comprehensive loss of INR 135.84 crores and net cash outflows of INR (1.48) crores
(before adjustments for consolidation) for the year ended 31 March 2022 have been audited by us.

We did not audit the internal financial controls with reference to financial statements of 65
subsidiaries and 1 joint operation included in the Statement (including 12 subsidiaries consolidated for
the year ended 31 December 2021, with a quarter lag and 1 joint operation consolidated for the year
ended 31 December 2021, with a quarter lag) whose financial statements reflects (before adjustments
for consolidation) total assets of Rs. 1,14,747.85 crore as at 31 March 2022, total revenues (including
other income) of Rs. 11,792.34 crore, total net profit after tax of Rs. 244.40 crore, total comprehensive
income of Rs. 5,502.00 crore, and cash outflows (net) of Rs. 2,604.71 crore for the year ended on that
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date, as considered in the Statement. The Statement also includes the Group’s share of net profit after
tax of Rs. 605.51 crore and total comprehensive income of Rs. 604.75 crore for the year ended 31
March 2022, in respect of 24 associates and 21 joint ventures (including 22 associates and 5 joint
ventures consolidated for the year ended 31 December 2021, with a quarter lag), whose internal
financial controls and 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

for Girish Murthy & Kumar.
Chartered Accountants
Firm’s Registration No. 000934S

l QN> i

AV Satish Kumar

Partner

Membership No. 26526
UDIN: 22026526AJWBIJC9118

Place: Bangalore
Date: 30" May, 2022.
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GMR ENTERFRISES PRIVATE LIMITED
Ragd,Office :Third Floor, Old No.248/New No,114
Royapettah High Road, Royapettah, Chennai - 600 014
1 CIN:U74900TN2007PTC1023B9
._Consolidated balance sheetas at March 31,2022

March 31,2022| March 31,2021
Particulars Notes
Rs.In Crore
Assets
Non-current assels
Property, plantand equipment 3 10,139.93 9,481.95
Right of use asset 4 94.88 10791
Capital work-in=progress 3 10,162.63 6,615.65
I[nvestment property 5 52742 534.51
Goodwill on consolidation L] 352680 3,526.80
Cther intangible asset= 7 257332 2,672.48
intangible assets under development 7 i 1355 6.27
Investments accounted for using equity method 8a,8b 6,205.67 '6,587.85
Financial assets
Investments - :13 77899 458.36
Trade recaivables 9 314 162,25
Loans 10 1,860.99 1468.94
Other financial assets i1 2,79591 3483.26
Non-current tax assets (net) 27387 229.51
Deferred tax assets {net} 37 79187 821.83
Other non-current assets 12 3,755.18 3,455.52
. 43,584.15 39,613.13
Carrent assets
Inventories 13 22089 215.94
Financial assets .
lnvestments 14 1,732.63 2,741,00
Trada receivables 9 - 1,083.33 1,262.06
Cash and cash equivalents 15 2,354.51 4,392.64
Bank balances other than cash and cash equivalents 15 1,5B2.36 2,120.64
Loans 10 335.10 701,13
Other financisl assets 11 2,383.59 2509.05
Other current assets 12 677.05 48133
10,379.66 14,393.77
Assets classified as held for sale 36 §2.22 173.98
10,461.88 14,567.75
Total assets 54,046.03 54,180.88
Equity and Habllitles
Equity
Eguity shave capital 16 91,13 91.13
. Other equity 17 (3,734.14) (2,965.67
Equity attributable to the equity ho]ders of the Company . (3,642.01) (2,87454)
Non-controlling interests 132741 2.385.38
Total equity {2,315.60) [489.16)
Liabilities
Non-current Habilities
Financial liabilides
Borrowings - 18 35,250.92 34,385.37
Lease liabilities 42 108.45 110,59
Other Anancial liabilities 20 1,643,632 1,285.41
Provisions 21 . 141.82 11585
Deferred tax liabilities (net) 37 23.65 117.74
Other non-current liabilities 2z 2,667.90 196559
35,936.37 37,985.05
Current liabilities
Financial liabilities -
Borrowings 23 5,426,268 7,215.03
Trade payables 19 3,157 .46 249148
Lease liabilities 42 9.00 1215
Other current financial liabilides 20 5,383.07 4,27932
Provisions 21 9B88.06 505.84
Other current liabilities 22 1,201.67 1,71661
Current tax liabilities (net) 72.99 42,25
16,241.83 16,662.69
Liabilities directly associated with assets classified as held for sale 34 183.73 22,31
. 1642527 16,685.00
Total liabilities 56,361.6¢4 54,670.05
Total equity and liabilities 54,046.03 54,180.88
[Summary of significant accounting policies 22
The accompanying notes are an integral part of the consolidated financial statements.
This is the conscldiated balance sheet referred to in our repart of even date
For Girish Murthy & Kumar For and on behalf of the Board of Directors of
Chartered Accountants GMR Enterprises Private Limited
Firm Registration No : 0009348 L
Ly 6o
-AV Satish Kumar B.V. Nageswara Rao Grandhi Kiran Kwfar <" -
Partoer Director Director
Membership number: 026526 DIN:00051167 DIN:0D061669
Place: New Delhi
Date: 30 May ‘2022
3
Bodapati Bhaskar

Chief Executive Dificer

24

Vishal Kumar Sinhia
Chlef Financial Oficir Company Secretary
M.No.F6232
Date: 30™ May 2022




GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, 0ld No.248/New No.114
Royapettah High Road, Royapettah, Chennai - 600 014
Consolidated statement of profit and loss for the year ended March 31, 2022
. March $1,2022] March 31, 2021
r Particulars Notes Rs.in Crore
Continuing operations
Income
Revenue from operations: .
Revenue from contracts with customers 24 7,689.51 5,273.73
Other operating income 25 780.15 886.02
Fimance income 26 262.44 167.89
Other income 27 399.86 70131
Total income 9,131,96 7,028,95
Expenses
Revenue share paid / payable to concessionaire grantors 375.63 48487
| Cost of material consumed 28 744.36 755.94
. Purchase of traded goods 29 2,118.87 954,37
% (Increase)/ decrease in stock in trade 30 4.61 16.55
Sub-contracting expenses 452.14 287.66
Employee benefit expenses 31 832.84 75%.14
Other expenses 32 1,731.38 1,948.59
Depreciation and amertisation expenses 33 1,015.22 1,005.65
Finance costs 34 3,858.93 3,936.57
Total expenses 11,133.98 10,149.34
Loss before share of loss of associate and joint ventures, exceptional items and tax from
continaing operations [2,002.02) (3,120.39)
Share of loss of associates and joint ventures {net) 318.75 (346.37)
Loss before exceptional items and tax from continuing operations {1,683.27) (3,466.76)
Exceptional items
Loss on impairment of investments in associates fjoint ventures (net) : (357.72) {880.57)
Loss before tax from continuing operations {2,040.99} {4,347.33)
Tax expenses of continuing operations 37
Current tax 146,99 35.87
Adjustments of tax relating to earlier periads (11.77) 13.52
Deferred tax (33.91) {301.45)
Loss after tax from continuing operations [2,142.30) (4,095.27)
Discontinued operations
Loss from discontinued operations before tax expenses 36 [0.03) [0.02}
Tax expense of discontinued operations 37 - -
Loss after tax from discontinued operations [0.03) (0.02)
Loss for the year {A) (2,142.33) {4,095.29) |

Other comprehensive income |
Other comprehensive income to be reclassified to profit or loss in subsequent periods: |
Exchange differences on translation of foreign operations ’ {102.33} 120.84 |
Income tax effect |

: [102.33) 120.84
Net movement on cash flow hedges (405.25) 116.98
Income tax (35.25) 25.97
Total . (370.01} 91.01
Net other comprehensive income to be reclassified to profit or loss in subsequent periods (472.349) 211.85
Other comprehensive income not to be reclassified to profit or joss in subsequent periods:
Re-measurement gains (losses) on post employment defined benefit plans {1.96) 3.22
Income tax effect (0.16} 0.64
Total (1.80) 2.58
Revaluation of land and buitdings
Income tax
Total
Net (loss)/gain on FVTOCI equity Securities .01 (0.71)
Income tax -
Total 0.01 (0.71)
Net other comprehensive income not to be reclassified o profit or loss in subsequent periods (1.79) 1.87
Other comprehénsive income for the year, net of tax (B) (474.13) 213.72
Loss for the year [2,142.33) (4,095.29)
Attributable to
a) Equity holders of the parent {1,468.46) (2,410.63)
b) Non controlling interests (673.87) {1,684.66)
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GMR ENTERPRISES PRIVATE LIMITED
Repd.Office :Third Floor, Old No.248/New No.114
Royapettah High Road, Royapettah, Chennai - 600 014

Consoliplated statement of profit and loss for the year

ended March 31, 2022

Other comprehensive income for the year (474.13) 213.72
Attributable to
a) Equity holders of the parent (132.76) 103.12
h) Non controlling interests (341.37) 110.60
Total comprehensive income for the year {A+B) (2,616.46) (3,881.57)
Atiributable to
a) Equity holders of the parent (1,601.22) (2,307.51)
b) Non controlling interests (1,015.24) (1,574.06)
Earnings per equity share (Rs.} from continuing operations
Basic and diluted, computed oh the basis of prafit fromn continuing operations atiributable to equity 35 [161.14) [282.76)
holders of the parent {per equity share of Re.10 each)
Earnings per equity share (Rs.] from discontinued operations
Basic and dituted, computed on the basis of profit from discontinued operations attributable to 35 [0.00) {0.00)
equity holders of the parent (per equity share of Re.10 each)
Earnings per equity share {Rs.) from continuing and discontinued operations
Basic and diluted, computed on the basis aof profit attributable to equity holders of the parent (per 35 (161.14) (282.76)
equity share of Re.10 each]
Sumgmary of significant accounting policies 2.2

The accompanying notes are an integral part of the consclidated financial statements.
This is the consoldiated statement of profit and loss referred to in our report of even date

For Girish Murthy & Kumar
Chartered Accountants
Firm Registration No : 0009348

A V Satish Kumar

Partner

Membership number: 026526
Place: New Deihi

Date; 30th May 2022

Yor and on behalf of the Board of Directors of

GMR Enterprises Private Limited

B.V. Nageswara Rao

AvMM

Grandhi Kiran Kumar

Director Director
DIN:00051167 DIN:00061669
%L I ey P
Bodapati Bhaskar
Chief Executive Officer
y ~
A g
Vishal Kumar Sinh: Yo ajuria
chief Financial Officer Company Secretary
M.No.F6232

Date: 30" May 2022




GMR ENTERPRISES PRIVATE LIMITED
Consolidated statement of cash flows for the year ended March 31, 2022

; March 31, 2022 March 31, 2021
Particulars Rs, in crore Rs. in crore
CASH FLOW FROM OPERATING ACTIVITIES
Loss from continuing operations befare tx expenses {2,040.99) (4,347.33)
Loss from discontinued operations before tax expenses [0.03) (0.02}
Lass before tax expenses {2,041.02) (4,347.35)
Adjustments to reconcile loss before tax to net cash flows
Depreciation of property, plantand equipment, investment property and amortization of intangible assets 1,015.22 1,005.65
Income from government grant 8.27) (5.27)
Adjustments to the carrying value of investments/ gain on fair value of investment 107.64 28.44
Provisions na longer required, writtan back {10.96) {58.59)
Exceptional items 357.72 88057
Unrealised exchange (gains) / losses (58.83} 111,05
Property, plant and equipment written off / {profit) on sale of property, plantand equipment (net) (36.35) (60.86)
Provision / write off of doubtful advances and trade receivables 80.88 501.26
{Reversal) /Pravision for upfront loss on long term construction cost {14.25) (24.28)
Interest expenses on financial liabtlity carried at amortised cost 100.36 80,58
Deferred income on financial lizbilities carried atamortized cost (120.24) {112.82)
Net gain on sale or fair valuation of investments {7.90) (146,29}
Finance costs 3,758,357 3,855.09
Finance income (379.95) (377.06)
Share of loss of associates and Joint ventures (net] (318.75) 346.37
Operating profit before working capital changes 2,430.87 1,677.39
Movements in working capital ;

Increase/ (decrease) in trade Ppayables and financlal/cther liabilites and provisions 1,814.62 (180.05)
[Decrease)/ increase in non-current/current financial and other assers (712.18) (1,895.62)
Cash geoerated from operations 3,533.33 [398.28)
Direct taxes paid (net) (144.01) 47,94
Net cash flow from operating actlvities {A) 3,389,32 [350.34)
CASH FLOW FROM INVESTING ACTIVITIES

Purchase of praperty, plantand equipment, nvestment property, intangible assets and {3.177.45) (1.130.06}
costincurred towards such assets under canstruction / development (net) o e
Proceeds from sale of property, plantand equipment's and in fangible assets 262.93 12843
Security deposit given for equipmentlease - (401.20)
Payments for (acquistion) / proceeds from sale of stake in subsidiaries / [V's (met) (435.91) (30.38)
Investmentin Non cenvertible debentures (500.00)

Loans given (net) (63.47) {781.47)
(Payments far purchase)/proceeds frotn sale of investments 1,066.45 59592
Consideration recefved /(paid} on disposal facquisition of jaint ventures/associates /subsidiaries 975.20 502766
Movement in investments in bank deposits (net} (having original maturity of more than three months) 587.32 (352.65)
Dividend received from associates and joint ventures 919.47 303.81
Finance income received 384.22 352.70
Net cash used in investing activities (B) 18.76 3,712,76
CASH FLOW FROM FINANCING ACTEVITIES

Praceeds from issue of shares - 300,00
Proceeds from borrowings 5,349.39 8,539.61
Repayment of borrowings (including current maturities) (6,146,90) [8423,91)
Proceeds from short term berrowings (ret) (646.78) 2,i74.38
Proceeds from cancellation of MTM 2645¢ -
Repayment of lease liability principal (9.54) (11.62)
Repayment of lease liability interest (11.07) {10.90)
Finance costs paid [4245.60) {4,481.36)
Net cash flow from Anancing activities (C) {5.446.91) (1,913.80)
Net Increase/(decrease) in cash and cash equivalents (A+ B +C) (2,038.83) 1,448.62
Cash and cash equivalents as at beginning of the year 4,393.08 2,943,355
Effect of exchange difference on cash and cash equivalents held in foreign currency 0.74 0.91
Cash and cash equivalents as at the end of the year 2,354,99 4,393.08

4502,
! High Point IV
45, Palace Road,
\ Bangalore-1.




e

GMR ENTERPRISES PRIVATE LIMITED
Consolidated statement of cash flows for the year ended March 31, 2022

: March 31, 2022 March 31, 2021
Particulars (Rs. in crore) [Rs. in crore)
COMPONENTS OF CASH AND CASH EQUIVALENTS
Balances with banks:

- On current accounts ' 835,50 770,62
Deposits with original maturity of less than three months 1,494.40 3,619.89
Cheques / drafts on hand 22.99 0.19
Cash on hand 1.62 1.94
Cash at bank and short term deposits attributable to entities held for sale 048 0.44
Total cash and cash equivalents as at the end of the year 2,354.99 4,393.08
Summary of significant accounting policies 2.2

The accompanying notes are an integral part of the cansoiidated financial sziements,
This is the consoldiated statement of cash flows referred to in our report ef even date
For Girish Murthy & Kumar .

Chartered Accountants
Firm Registration No : 0006345

N -
AV Satish Kumar
Partner
Membership number: 026526
Place: New Delhi
Date: 30th May'2022

}L‘-—-——-n..

Bodapati Bhasker
Chief Executive Officer

Vishal Kumar Sinha
ChiefFinancial Officer

For and on behalf of the Beard of Directors of
GMR Enterprises Private Limited

B.V. Nageswar; 0

Director
DIN:00051167

N

Grandhi Kiran&imAr
Director
DIN:D0D61669

Yogin ajuria
Company Secretary
M.No, F6232

Date: 30" May 2022
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements (or the year ended March 31, 2022

Corporate information

GMR Lnterprises Private Limited (‘GEPL’ or ‘the Company’} is a private limited company domiciled and incorpaorated
in India under the Tndian Companies Act, 1956, The registerced office of the Company 15 Third Floor#11 1, Royapettal
High Ruad, Rovapertal, Cliennai 60001 4, India. The Company was incorporated on Junc 03, 2007 as an Investng
Company and got registercd with Reserve Bank of India (RBI) a5 Core Investment Company (CTC) and is carcgarised

as Non-Deposit taking and Systemically Important CIC (CIC-ND-SI).

The Company and s subsidiaries, associates, joint venmres and jointly conwalled operations {hercmaftrer collectvely
referred to as ‘the Group?) are mainly engaged in development, maintenance and eperation of atrports, gencration of
power, coal mining and exploration activities, development of highways, development, maintenance and operation of
special economic xones, and constraction business including Engincering, Procurement and Constracrion (EPCY)

contracting activities.
b

Airport sector

Certain endties of the Group are engaged in development, maintenance and operation of airport infrastructure such
as green ficld international airpores at Hyderabad and Goa and modernisation, maintenance and operation of
international airports at Delhi and Cebu on build, own, operate and transfer hasis.

Power sector

Certain endties of the Group are involved in the generation of power. These are separate Special Parpose Vehicles
{'SP'V’) which have entered into Power Purchase Agrecments (PPAYY with the electricity distribution companies of
the respective state governments / other government authorities {cither on the basis of Memoraodum of
Understanding or through a bid process) or short-term power supply agreements to gencrate and sell power directly
to consumers as a merchant plant. Certain eatitics of the Group are involved in the coal mming and exploration
activities and the Group is also involved in energy and coal trading activities through s subsidiares.

Development of Highways

Cerrain 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 erttered into concessionaire agreements with Nariona] Hlighways Authority
of India ('NHATD) 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 entites arc
engaged in handling of EPC solution in the in frastructure scetor.

Others
Entities of the Group which cover all residual activities of the Group that include special economic zones, operations
of hotels, investment activities and management / technical consultancy.

Orther explanatory information to the consolidated financial statement comprises of notes 1o the foancial statements
for the year ended March 31, 2022, The consolidated financial statements were approved by the Board of Dircctors
and zuthorised for issue in 2ccordance with a resolution of the directors an May 30, 2022.

L1 Going concern

The Group has incurred losses primatily on acconnt of losses in the encrgy and highway sector as detailed in notes 8,
45() and 45(ii) with a consequent impact on net worth, delay in debt and interese servicing and lower credit ratings
for some of its borrowings. Management is taking various initiatives including manerization of azsets, sale of stake in
certain assets, mising fGnances from financial mstinutions and strategic investors, refinancing of existing debr and other
strategic mittacives to address the repayment of borrowings and delst, :

Further, the Group has received certain favorable orders on various OTEGING matters in cnergy, highway and DFCC
which involve significant value of claims. Management is optimistic of such favorable orders and believes that such
claims will further improve it’s cash Aows and profitability. The details of such claims have been enumersted helow:

I *
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

a)  GCORRPL has received award of Rs. 340.92 crope plus interest (in case of delay in payment) against
Government of Tamil Nady ({GOTN) which is challenged by GOTN in Madyas High Court on Novemnber
17,2021 has upheld the award and given jadgement in Favor of the GCORRPL and has also awarded interest
@ 9.00% pa. from date of filing of Statement of Claim il date of award and interest of 18% p-a. from Date
of award il dage ot payment.

b} GHVEPL has received award for arhitration for compensation for Change in Law on account ot bifurcation
of state of Andhea Pradesh and change in policies. While Change in Law is upheld, amount of compensation
is 10 be calenlated by z Sole Arbitrator. Sole Arbitrator on February 28, 2022 hag submitted his report on

quandfication wherein he has quantified the claims as Rs. 1,672.20 crose as against Rs. 1,676.34 crore daimed
by GHVEPL,

¢ 1Incase of DIFCC, there are varipus claims under various heads which has been either agreed by DFCCII, o
Group has pot the award through Dispure Adjudication Board DAB). Total amount of claim is
approximately Rs. 321.00 crore whicl wiil be received Progressively based on the work to be cardied out.

d)  Group have also raised a claim of Rs. 378.00 crore on DFCCIL under Change in Law on account of Mining
Ban in the state of UP. Theugh DAB has given award in Group’s favor but DEFCCIL. has not accepted and
arbitration is invaked which i under process. :

¢ Certain other claims in Energy sector as detailed in noe 8b(12), 8b(13)(v), 8b(13)(vii} and 46(i).

.
Considering the above factors, the consolidated financial statements continuce to he preparcd on a going concern basis
which contemplates reafisation of current assers and setdement of current liabilities in an ordesrly manner.

Significant accounting policies

The sipnificant aecounting palicies applied by the Group in the preparation of its consolidated financial statements
are listed below. Such accounting policics have been applied consistently to all the periods presented in these
consolidated financial statements, unless otherwise indicated.

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 {as amended from time to time).

The consolidated financia] statements have been prepared on 2 historical cost bagis except for certain financial assets
and liabilitics (refer accoun ting policy tegarding financtal instruments) which have beeq measured at fajr value.

The funetional and presentation currency of the Group is Todian Rupee (Rs?) which is the currency of the primary
cconomic environment in which the Group operarcs.

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at

March 31, 2022 Conerol s achieved when the Group is exposed, or hag mights, to vaciable refums from its involvemnent

with the investee and has the ability 1o affect those returns through its power over the invesree. Specifically, the Group

controls an investee if and only if the Group has:

P Power over the investee {i.c. existing rights 1hat give it the current ability to dircet the relevant activities of the
investee)

» Exposure, or rights, ta variable returas from s involvermnoent with the investee, and

» The ability to use its power over tlie investee to affect its returns

Generally, there is o presumption that majority of voting rights vesult in conrrol, To support this presumption and
when the Group has less thap a majority of the voting ot similar rights of an investee, the Group considers all selevant
facts and circumstances in assessing wherther it has Pewer over an invesice, including:

» The contracmal arrangement with the other vote holders of the investee
P> Rights arising from other contracrual arrangernents
» The Group’s votng rights and porenrial vonng rights

%
Y
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GMR ENTERPRISES FRIVATE LIMITED
Notes to the consolidated lnancial statements for the year ended Marsch 31, 2022

¥ The size of the Group’s holding of voting rights relative to the size and dispersion of the holdings of the other
volng rights holders,

The Group re-assesses whether 91 ot it controls an investce if facts and circumstances indicate that there arc changes
to onc ormore of the three clements of conrrol, Consolidation of a subsidiary begins when the Group obmains contreol
over the subsidiary and ceases when the Group Joses control of the subsidiary. Assers, liabilitics, income and CXPLNSCs

of a subsidiary acquired ar disposed of during the year are inciuded in the consolidated financial statements from the
date the Group gamns control untl the date the Group ceases to control the subsidiary.

Consolidated financial statements are prepared using unifonn accounting policies for like transactions and other cvents
n similar circumstances, Tf g member of the Group uses accounting policies other than thosc adopted in the
cansolidared financial starements for like transactions and events in similar circomstances, appropriate adjustments
are made to that Group member’s financial statements in preparing the consolidated financia Statements to ensure
conformity with the Group’s accounting policies.

The financial statements of 2] entities, used for the purpose of consolidation are drawn up to same reporting date as
that of the company, i.e., year ended on 31 March, When the end of the reportting period of the parent is different
from that of a subsidiary, the subsidiary prepares, for consolidation purposcs, additional financial information as of
the same date as the financia statements of the parent to enable the parent to consolidate the financial informmaron
of the subsidiary, unless it is impracticable to do so. In case of entities, where it ig impracticable to do 50, they are
consolidated using the mast recent fnaneial statements available, whicl: has 2 lag of three months, adjusted for the
effects of significant tansactions or events occurring berween the date of those financial statements and consolidated
financial statements,

Consolidation procedure:

(2} Combine like items of assets, liabilitics, equity, incomme, expenses and cash fows of the parent with those of is
subsidiarics. For this Pumpose, income and expenses of the subsidiary are based on the amounts of the assets and
LaDlities recognised in the consolidared financial statements at the acquisition date.

(b) Offset (climinate} the carrying amount of the parent’s investment in cach subsidiary and the parent’s porton of
equity of each subsichary.

(¢} Eliminate in full intragroup assets and liabilites, 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 fuil). Intragroup losses may indicate an
impairment thar requires recognition in the consolidated financial statements,

(d) Non-controiling interest represents thae part of the toral comprehensive income and net assets of subsidiaries
attributable to interests which are not owned, direetly or indirectly, by the Company.

Profit or loss and eacly companent 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

A change in the ownership interest of 4 subsidiary, without a loss of control, is accounted for as an cquity transaction.
H the Group loscs contral over a subsidiary, ir:

»  Derccognises the assers {including goadwill) and labilides of the subsidiary
BDerecognises the catrying amount of any non-conerolling interests
Derecognises the cumulative translation differences recorded in equity

Recogoises the fair value of the considera Hon received

Y v v v

Recognises the fair value of any investment retained




GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

»  Recognises any surplus or deficit in profic or loss

»  Rechssifics the patent’s share of components previously recognised in OCT o profit or loss or retained
carnings, as appropriate, as would be required if the Group had direedy disposed of the related assets or
liabilities.

2.2. Summary of significant accounting policies:

a. Business combination and goodwill

Business combinations are aceounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideraton transferred, mieasured ar acquisition date fair vahie 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 acquirec 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 ssets zequired and the iiabilities assumed are recognised ar their acquisition

date fair values. For chis purpose, the liabilitics assumed include contingent labilities tepresenting present obligation
and they are measured at their acquisition fair valies itrespective of the fact that outflow of resources embodying
cconomic benefits js not probable. However, the foilowing assets and liabiliries acquired in a business combination
are measured at the basis indicated belaw:

» Deferred tax assets or liabilities, and the assets or lizbilities related o employee bencht arrangements are
recognised and measured in accordance with Ind AS 12 Inconte Tax and Ind A3 19 Employee Benefits respeciively.

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

» Re-acquired rights are measured ata 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 atising 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 liabilifies of the acquired entity are recorded in shareholders’ equity.

Goodwill on consolidation as on the date of uansition represents the excess of cost of acquisition at cach point of
time of making the investment in the subsidiary over the Group’s share in the net worth of a subsidiary. For this

i puipose, the Group’s share of net worth is detetmined on the basis of the latest financia) statements, prior to the
acquisidon, after making necessary adjustments for material events berween the date of sucl, financial stacements 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 impairmernit annually. In the event of
cessation of operadons of a subsidiary, the unimpaired goodwill is written off fully.

b. Investnentin associates and joint venmres

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

A joint ventyre is type of joint armogement whereby the parties that have joint control of the arrangement have
nights o the ner assers of the joint venture. Joint control is fhe contractuzlly agreed sharing of contral of an
arrangement, which exists only when dedisions about the relevant achvines reguare Unanimous consent of the parties
sharing control.

The considerations made in determining whether signiticant influence or jeint control arc similar o those necessary
to determme control over the subsidiarics.




GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

The resubts, asscrs and Labiliries of joint venrure and associates are incorporated in the consohidated financial
statements using equiry method of accounting after making necessary adjustments to achieve uniformity in application
of accounting policies, wherever applicabic. An investment in associate or joint venture is initially recognised ar cost

and zdjusted thereafter 1o recognise the Group’s share of profit or loss and other comprehensive income of the joint
venture or associate. On acquisition of investment in 2 joint venture or associate, any excess of cost of investmicnt
over the fair value of the assers and liabilitics of the joint venrure, s recognised as goodwill and is included in the
carrying value of the investment jn the joint venture and associate, The excess of fair value of asscts and liabilitics over
the fnvestment is recognised direcdy in Cquity as capiral reserve, The unrealised profits/losses on transactions with
joint ventures are eliminated by reducing the carrying amount of investment,

The carrying amouart of investment jn joint ventures and associares 1s reduced 1o recognise impairment, if aryy, when
there is objective evidence of impairment.

When the Group’s share of losses of un associate or 2 joint venture exceeds the Group’s interest in that associate or
joint venture (which includes any long term intereses that, in substance, form part of the Group’s net investment in
the associate or joint venture), the Group discontinues tecognising 1ts share of further Josses, Addidonal losses are
tecognised only to the extent that the Group has incurred legal or constructive obligations or made Payments on
behaif 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 brofits 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 parentis different from that of an associte or a joint venture, an associate
o1 2 joint venture, for consolidadon purposes, prepares additional financial information as of the same date as the
fmancial statements of the parent to enable the parent ro consolidate the financial information of an associate or 2
joint venture, unless it is impracticable ro do so. In case of entities, where it is impracticable to do s0, 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 tinancial statements and consolidated financial
statements. When necessaty, adjustments are made 1o bring the accoun ting policies in line with those of the Group.

Upon loss of significant influence over the associate or joint control gver the joint venrure, the Group measures and
recogises any retzined investment at its fair value, Any difference berween the carrying amount of the associate or
joint venmre upon loss of significant influence or joint conrrol and the fair value of the retained investment and
proceeds from disposal is recognised i profit or loss.

Interest in joint operations

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

The finanetal statemnents 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 4 joint operations, 4 jeint operations for
consolidation purpases, Prepares addtional financial informarion a5 of the same date as the Fnancil statements of
the parent to cnable the parent to consolidate the financial information of 2 joint operations, unless it is impracticable
to do so. In case of entities, where it 1 impracticable to do s, they are consolidated using the most recent financial
statements available, witly o lag of three monchs, adjusted for the cffects of significant transactons or events occurring
between the date of those financial starenienrs and consohdared Brangal staterments, When necessary, adjustmenrs
arc made to bring the accounting policies in line with those of the Group.

Current versus non-current classification

The Group presents assets and liabilides in the consolidated balance shevt based on current/ non-current
classification. An asser is treated as carrent when 1t is:

2145, Palace Road,
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consalidated financial statements for the year ended March 31, 2022

Lxpected to be realised or intended to be sold or consumed in normal operating cycle,
Heid primarily for the purpose of trading,

Expecred to be realised within rwelve months after the reporting period, or
Cash or cash equivalent unless resteicted from being exchanged or used to setde tiability for at least twelve months
after the reporting period

Al other assees are classificd as non-current,

A liability is current when:

Ttis expected to be sertied in nozmal operating cycle,

Tt is held primarily for the purpose of trading,

Itis due to be sertled within rwelve months after the reporting period, or

There is no unconditianal right to defer the sctdement of the liability for at least rwelve months after the reporting
period

All other liabilitics are classified as non-current,
Deferred tax assets and labilities are classified as non-curient assets and labilities.
Advance tax paid is classified as non-curient assets.

Operating cycle for the busincss activities of the Group extends up to the realisation of receivables (including retention
monies) within the agreed credit petiod normally appiicable 1o the respective kne of business.

Fair value measurem ent

The Group measures Anancial instruments, such as, derivatives at fair value 2t 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 Lability in an orderly transaction

beiween market participants at the measurement date. The fair value measrement is bascd on the presumption that
the mansaction to sell the asset or iransfer the liability takes place either:-

)  In the principal market for the asset ot Yability, or
b)  In the absence of 2 principal market, in the most advantageous market for the asset or lizbiliry

The principal or the most advantageous market must be accessible by the Group.
The fair valuze 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 Rir value measurement of 2 non-fimancial asset rakes into account 1 market participant’s ability 10 generate economic
benelits by using the asset in its highest and best nse or by selling it to another marker participant that would use the
assct in its highest and best use,

The Group uses valuation techniques that are appropuate 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 inpats.

A assets and liabilites for which fair value is measured or disclosed in the consolidated financial stacements 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 — Quored {unadjusted) marker prices in active markets for identical assets or liabiliries

Level 2 — Valuarion techmiques for which the lowest level input thar js significant to the fair value measurement is
directly or ndircetly obsevable
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Notes to the consolidated financial stateinents for the year ended Mazch 31, 2022

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

Tor assets and abilities that are recognised in the consolidated financial satements on a recutring basis, the Group
determines whether transfers have occurred between levels in the hierarchy by Te-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 fhe goods or services are sransferred to the
customer at an amount that reflects the consideration to which the Group expects 1o be entitied in exchange for those

£oods or services,

Revenue is recognised to the extent that it is probable that the economic benefits will Row 1o the Group and dhe

revenue can be reliably measured, regardless of when the Paymentis being made. Revenue is me red at the fair value
ol the consideraton received or receivable, taking into account contractually defined torms of payment and excluding
taxes or duties collected on behalf of the government. The Group has concluded that ir is the principal in all of its
fevenue amangements since it is the primary obligor in all the revenue artangements as it has pricing lattude and is

also exposed to inventory and credit risks,

The specific recognition criteria described below must also be met before revenye is recognised.

Significant financing component

Gcncra]ly, the Group receives short-term advances from its customers, Using the practcal expedient in Ind AS 115,
the Group does not adjust the promised amount of consideration for the effects of 4 significant financing component
if it expects, at contract inception, that the period hetween the transfer of the promised scrvice ro the customer and
when the customer pays for that service will be one year or less, '

The Group also receives long-term advances from custorners for rendering services. The transaction price for such
contracts are discounted, using the rate thar would be reflected in a scparate 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 ransferred to the customer (which eonsist of
unbilled revenue), If the Group performs by transferring services o a customer before the customer pays
consideration or before payment is due, a contract asset js recognised for the carned consideration that is conditional.
Contract assets are transferred to receivables when the rights become unconditional and contract liabilities are

recognized as and when the pertormance obligation is satisfied,
Trade receivables

A recetvable represents the Group’s right 1o an amount of consideration that is unconditiona] (Le., only the passage
of time {5 required before payment of the consideration is due). Refer to Accoumting policies of financial asscts m
financial instruments — injtia] recognition and subsequent measuremen,

Contract liabilities
A contract liability is the obligation ¢ transfer services ta a customer for which the Group has received consideration
(oran amount of consideration 15 duc) from the customer. Ifa cusromer pays consideravion before the Group transfers

SCIvices to the Fustomer, a contract liabiliry i recognised when the paymentis made or the payment is due (whichever
is carlier). Contract tiabilities are recopnised as revenue when the Group performs under the contract.

Energy sector
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In case of power encrating and trading companics, revenue from energy units sold as per the terms of the PPA and
p £ g £ > £ P
Letter Of Intent (LOD (collectively hercinafrer referred to as ‘the PPAsY iy recognised on an accrual basis and
inciudes unbilled revenye accrued up to the end of the accounting year.
Revenue earned in excess of billings has been incladed unger “other assets” as unbilled revenue and billings in excess
I3
of revenue earned have been disclosed under “other liabiliges” as unearned revenpe,

Claims for delayed payment charges and any ather claims, in which the Group companies are entitled to under the
PPAs, are recognized on reasanable certainry to expect wltimare collecdon.

Revenue from energy anies sold on a merchant basis is recognised in accordance with biflings made to custpmers
based on the units of energy delivered and the rate agrecd with the customers. Revenue/ charges from unscheduled
interchange for the deviation in generation with respect to scheduied generation are recognized/ charged at rates
notified by CERC from time to time, as revenue from sale of energy and adjusted with revenue trom sale of cnergy.
Further, revenue is recognizcd/adjustcd towards truing up in terms of the appiicable CERC regulations.

Revenue from electrica] CNErgy transmission chagges i reeognized on an acerual basis in accordance with the
provisions of the transmission service agreements,

Revenue from sale of coal is recognised when the risks and rewards of awnership 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
teasonably assured. Revenue earned in the pre-producton stage and related operating costs have been recorded againgst
the carrying value of mining and exploration and development properties.

Revenue from the sale of goods is measured atthe faie value of the consideration received or receivable, net of returns
and allswances, trade discounts and volume rebates,

Revemie from energy trading are recognised as per the agreement with the customer. In case of the energy trading
dgreements, where the Group is entitled only fora fixed margin and the associated risk and rewards are with the third
patties, revenue is recognised only 1o the extent of assured margin,

Highways Sector

In casc of entities involved in construcion and maintenance of Roads, revenue are tecognised in line with the
Appendix C o Ind AS 115 _ Service Concession A rrangements. Toll revenuc jg recognised on an accrual basis which
coincides with the collection of toll from the users ot highways.

Revenue share paid / payable two concessionaite grantors:

Revene share paid / payable to concessionaires / yrantors as a pereentage of revenues, pursuant to the terms and
conditions of the relevant Agteement for development, constiuction, operation and maintenance of the respective
highways has been disclosed as revenue share pad / payable to concesstonaice grantors in the consolidated statement
of profit and Joss,

Airport Sector

In case of airport infrastructure comparies, aeronautical and Dost-aeronautical revenue is recognised on an acerual
basis and is ner of service tax [/ goods and service tax, applicable discounts and collection charges, when services are
rendered and it is possible that an economic benefit will be received which can be quantified reliably. Revenue from
cronautical operations indude user development fees, fue) farm, passenger service charges, landing and parking
charges of aircraft, Operation and maintenance of passenger b(Jarding and other allicd services. Revenue from non-
aeronauticzal operations include granting rights 1o wse land and space primarily for carering o the needs of passengers,
air traffic services, air HANSPOIT services and Maintenance, Repair and Overhgni facility (MRO) of aircrafrs and allicd
SCrvices.

Land and Space- rentals pertains to granting right to use land and space primarily for catering to the need of passengers,
wir raffic services and ajr WANSPOIT Services.
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\ Bangalore.1, |




GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financia] Statements for the year ended March 31, 2022

In case of cazpo haadling fevenue, revenue from outboung CRIgo i recognised ar the fme of acceptance of cargo with
TESpeLt to nan-airline customers and at the time of departure of aircraft with respect to aidipe customers and revenue
from inbound CATEO 35 recognised at the time of arrival of aircraft in case of aidine customers and at the point of
delivery of Cargo in case of non-aidine customers. Interest on delayed ICCCIpts from customers is recognised on
acceprance,

Revenue from commereial property development tights grnted ro concessionaires is recognised on acerug) basis, as
per the terms of the igreement entered into with the customers. '

Revenue from sale of goods at the duty free puders opcrated by the Group is recognised at the time of delivery of
goods 1o customers which coincides with transfer of risks and rewards to jts customers. Sales are stated net of returns
and discounts.

Revenue from hospitality services comprises of income by way of hotel room rent, sale of faod, beverages and allied
services relating to the hotel and is recognised net of taxes and discounts ag ang whea the services are provided and
producrs are soid.

Revenue from MRO €Onracts is recognised as and when setvices are rendered.

In case of companies covered under Service concession agreements, revenue gre recognised in line with the Appendix
CtoInd AS 115 _ Service Concession Arrangements.

Revenue share paid / payable ro concessionaire grantors:

Revenue share paid / payable 10 concessionaire / prantors ag a percentage of revenues, pursuant to the terms and
P E g B

conditions of the relevant agreement for development construction, operation and maintenance of the respective

anports has been disclosed as reverme sharce paid/ payable to concessionaire Brantors” in the statement of profit and

loss.

For Construction business cntities

the balance sheet date, as measured by the proportion thar contract costs incurred for work performed to date hear
to the estimarted torq] contract costs, Where the outcome of the construction cannot be estimated reliably, revenue s
recognised to rhe extent of the constrction costs incurred if ir jg probable thar they will be recoverable When the
outcome of the contrace js ascertained reliably, coptract revenue is recognised at cosr of work performed on the
contract plus properriopare margia, using the percentage of completion method ie. over the penod of time,
Percenmage of compietion is the Proportion of cost of work pettormed to-date; to the tota] estimated contract costs,
The estimated outcome of 2 contracr is considercd relizble when all the following conditions are satisfied:

i The amount of revenue can he measured reliably, .

1. Ttis probable thar the economic benefits associated with the contracr will flow to the Group,

iii. The stage of completion of the contraet at the end of the teporting period can be measured reliably,

. The costs incarred or to be incurred ip respect of the contract can be measured reliably

Provision is made for all losscs incurred to the balance sheet date, Variations in contract work, claims and incentive
Payments are recognised to the extent that it is probable thet 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 ir iy foreseen,
irrespective of the stage of completion of the contract. For contracts where progress billing exceeds the aggregate of
contract costs mcurred to-date 1nd recognised profirs {vr recognised losses, as the case may be), the surplus is shown
as the amount due Customers.

Amounr received before he related work is performed are disclosed in the Balance Shect as a liability towards advance
received. Amounts billed for work performed but ¥et to be paid by the customers are disclosed in the Balance Sheer

as trade receivables,

Interest income

% { HighPoint 1y
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Inecrest income s recognised on a time proportion basis taking into account the amount ourstanding and the mee
applicable except the interest income received from customers for delayed payments which e accounted on the basis
of reasonable certainty / realisation. .

For all debi instruments measured either at amordsed COST or at fair value through other comprehensive income,
interest income is recorded using the effective interese rare (ETR). BIR is the race thar exactly discounts the estimared
future cash parments or receipts over the expected life of the financial mstrument or 2 shorrer period; where
appropriate, to the gross cartying amount of the finangial asset of 1o the amortised cost of 5 financial liability. When
calculating the cffective interost rate, the Group estimates the expected cash flows by considering all the contractaal
terms of the financial instrument (for example, prepayment, extension, call and simiiay optioas) bur does not consider
the expected credit losses, Interestincome is included in other oOperating income / other income in the consolidated
statement of profit and loss depending upon the nature of operations of the entity m which such revenye is recognised.

Others

i Income from management / technical services i recognised as per the terms of the agreement on the basig of
services rendered.

ii. Insurance claim iy recognised on aceeptance of the claims by the insurance company.

lir. Revenuc from charter sewvices is recognised based on services provided as per the terms of the contracts with the
customers.

Revenue earned in cxcess of billings has been incladed under ‘other financial assets’ as unbilled revenue and billings
in excess of revenye has been discloged under ‘other Kabiliries® as uncarned revenue,

Service Concession Arrangements

The Group constructs or upgrades infrastructure (construction or upgrade services) used to provide a public service
and operates and maintaing that infrastrcture {operation services) for a specified period of time. Thesc arrangements
may inchude Tnfrastrue ure gsed ina public-to-private service foncession armangement 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 mtangible asset model i used to the extent that the OPerator receives a right
{le.a concessionairc) to charge users of the public service. The financia) model is used when the operator has an
uriconditional contractual right to receive cash or other financial assets from or at the direction of the grantor for the
construction service. When the unconditional tght to receive cash covers oniy part of the setvice, the two models are
combined to account separately for each componceat. If the operator performs more than one service (ie.
construction, upgrade services and opetation services) under a single contract or Arrangenrent, consideration received
or receivable is allocated by reference to the relative fair values of the service delivered, when the AUNOUNt are not
separately identfiable.

The intangible asset i amortised over the shorter of (he estimated period of fature economic benefits which e
intangible assers are cxpected to generate or the coneession period, from the date they are availabic for use,

A1 asset carried under concession arrangements is derecognised on disposal or when no future economic benefits are
expected from its Armure use or disposal.

The Group recognises a financal asser to the extent thar i has an unconditipnal right to receive cash or another
fmancial asset fromn or ar the direction of the grantor. In case of annuity based carrigeways, the Group recognises
financial asser.

Government grants

Government grants are recognised where there is reasonable assurance that the grant will he received and all attached
conditions will be complied with, When the Erant relates to an expense item, it is recognised as Income on a systematic
basis over the periods that the related costs, for whicl it is inrended 1o compensate, are expensed. When the grant
relates to an asset, it is recognised as income in equal amounts aver the expected useful life of the related asset.

High

5, Palace Road,
Bangalors-1.




R

GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated Nnancial statements for the year ended March 31, 2022

When the Group reccives grants of lon-monetary asscts, the asset and the grant are recorded at fair value amounts
and released o profit or loss over the expected useful life in 4 pattern of consumption of the benefir of the undedying

asserie by equal annual mstalments. When Joans or similar assistance are provided by governments or related
institutions, with an interest rate bejow the current applicable marker rate, the effcct of this favourable interess s
regarded as a government grant. The loan or assistnce is mitially recognised and mceasured ar fair value and the
government grant 1s measured as the difference berween the initiz] carrying value of the loan and the proceeds received.
The loan is subsequentiy measured as per the accounting policy applicabie to financial liabilities.

Taxes on income

Current ingame tax
LUTEENt income tax

Tax expense for the year comprises current and deferred tax. The tax currently payabie is based on taxable profit for
the year. Taxable profir differs from net profit as reported in the consolidated statement of profit and loss because it
excludes items of income or expease thar are taxable or deductibic in other years and it further excludes items that are
fiever taxable or deducdble. The Group’s liability for current tax is calenlated using the tax rates and tax laws that have
been enacted or substantively enacred by the end of die reporting period.

other comprehensive income or in equity). Current tax iterns are reeognised in correlation to the underlying transaction
either in OCT or dircctly in equity. Managemenr periodically evaluates positions taken in the tax refums with respect
to sithations in which applicable tax regulations are subject to Interpretation and establishes Provisions where
appropriate. .

Deferred mx

Deferred tax is the ay expected to be payable or recoverable on differences between the castying values of assets and
liabiliics in the consolidated financial stacements and the corresponding tax bascs used in the computation of the
taxable profit and is accounted for using the balance sheer liability model. Defecred tax liabilities are generally
recognised for all the taxable temporary differences. Tn contrast, deferred tax assets are only recognised to the extent
that is probable that fumre taxabie profits will be available against which the temporary differences can be utilised.

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

The carrying amount of deferred income tax assets i reviewed at cach balance sheet date and reduced to the extent
that it is no Jonger probable that sufficient taxable profit will be avzilable to allow all or part of the deferred income
tax asset to be uiilized.

Deferred tax assets and liabilities are measured at.the tax rates that are expected to apply in the year when the assct is
realized or the liability is settled, based on tax raees (and wax laws) that have been enacted or substantively enacted at
the balance sheet date.

Deferred tax relating to jtems recogrised oumside profir or loss s recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tay items are recognised in correlation to the underlying transaction
either in OCT or directly in equity.,

Deferred tax assets and deferred rax labilities are aftserif a legally enforceable right exists to set off current mx assets
Against current rx fabilides and the deferred taxes relare o the samie raxable entity and the same taxation authoriry.

Deferred tax assers include Minimum Alternative Tay {(MAT) paid in aceordance with the tax laws in India, which is
likely o give famre economic benclits in the form of availibility of ser off against future income tax liabiligy.
Accordingly, MAT is recogrized as deferred mx asser n the balance sheet when the asset can be measured reliably
and it s probabie that the funre cconomic benelit assaciared with the asset will be realived.

High P

{45, Palace Road, ]
\ Bangalore-1.




GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

In the vear in which the Group recognises MAT credit as an asset, it is created by way of credit 1o the statement of
profit and loss shown as part of deferred tax asser. The Group reviews the “MAT credit entitlement” asser a cach

reporting date and writes down the asset o the extent that it is ne Tonger probable that it will pay normal tax during
the specified period.

Non-current assets held for sale and discontinued operations

The Group dassifies on-current assets as held for sale if their carrying amounts will be recovered principally through
a sale rather than through continuing vse, Actions required to complete the sale should indicate thar 1t is uniikely that
significant changes to the sale will be made or that the decision o sell will be withdrawn, Management must be
committed to the sale expected within one yeat 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 tezms that are usial and customary for sales of such assers, its
sale is highly probable; and it will genuinely be sold, not abandoned. The Group treats sale of the asset to be highly
probable when:

8} The appropriate level of mamgement is commiteed to 2 plan to sell the asser,

b) Anactive programme to locate a buyer and compiete the plan has been initiated,

€} Theasset is being actively marketed for sale at 2 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
classitication, and

€ Actions required o complete the plan indicate that it is unlikely that significant changes to the plan wili be
made ar that the plan will be withdrawn,

Non-carrent assets held for sale are measured ar the lower of their carrying amount and the fair value less costs to
sell. Assets and liabilities elassified as held for sale are presented sepatately in the consolidated balance sheer.

Property, plant and cquipment and intangible assets once classified as held for sate/ distribution to owners are not
depreciated or amortised.

A disposal group qualifics as discontinned operation if it is a component of an entity that cither has been disposed of,
oris classified as held for sale, and:
i) Represents a separate major line of business or geographical area of operations,
1i} Ts patt of a siogle co-ordinated Plan to dispose of a scparate major line of business or geographical area
of operations
Or
11} Is a subsidiary acquired'exc]usively with 2 view to resale,

Discontinued operations are excluded from the results of <ontinuing operations and are presented separately in the
cansolidated starcment of profit and loss. '

Property, plant and equipment

Frechold land is carried at historical cost and is not depreciated. All ocher items of Property, plant and equipmenr are
stated at historical cost less accumulated depreciation and accamulated impairment losses, if any. Flistorical cost
ncludes expenditure that js directly attributable to the acquisition of rhe items.

Capital work in progress includes cost of property, plant and equipment under nstallation /under development as at
the balance sheet dare and js stated at cost less accumulared impairment loss.

The Group idendfies 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 e asset having uscful life that s marerially different from that of
the remngining asscr. These components are depreciated over thejr usclol lives; the remaining asset is depreciated over
the life of the principal asset. When significant parts of pPlant and equipmear are required o be replaced ar nterials,
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the Group depreciates them separately based on thejr specific useful Hves. Likewise, when a major inspection is
performed, its cost is recognized in the Carrying amount of the plant and equipment a5 replacement if the recogniton

criteria are satisfied. All other repair and maintenance costs are recogaized in the consolidared statement of profit or
loss as and when incurred,

Subsequent costs are included in the agser’s carrying amount or recognised as a separate ASSet, as approprate, only
when it is prohable that furre cconomic benefits associared with the ftem will low to the Group and the cost of the
item can be measured reliably, The carrying amount of any component accounted for as 2 separate assets are
derecognised when replaced. All other repairs and maintenance are charged to profic 2nd Toss during rthe reporting
period in which they are incurred.

On Transition to Ind AS, the Group has availed the optional cxemption on “Long term Foreign currency Monetary
items™ and has accordingly continued with the policy to adjust the exchange differences arising on translation/
settlement oflong-term foreign Currency monetary itemns Ppertaining to the acquisition of 3 depreciable asser recognised
in the financial statements for the year ended March 31 » 2016 ( as per previous (GA AP) to the cost of the t2ngible asset
and depreciates the same over the remaining life of the asser. In accordance with the Ministry of Corporate Affairs
(MCAY circular dated Augusr 09, 2012, exchange differences adjusted to the cost of tangible (ixed asscts are tora]
differcnces, arising on long-term foreign curtency tnonetary items pertaining to the acquisition of 2 depreciable agser,
for the periad. In other words, the Group does not differentiate between exchange differences arising from foreign
curzency borrowings to the extent they are regarded as an zdjustnent to the interest cost and other exchanpe
differences.

Depreciation on Property, plant and equipment

Energy sector

Tn case of domestic entities, the depreciation on property, plant and equipment is caleulated op a straight-lince basis
gemen, which coincides with the lives prescribed
under Schedule IT of the Acr eXcept on case of plant and machinety in case of some gas based power plants and power
genetating units dedicared for generation of power under CERC tariff reguiations where the useful Jife of the asset is
considered as 25 years as prescribed by CERC being the regulatory authority in the encrgy sector, as against 40 years
a5 per Schedule IT of the Act.

Airport sector

Depreciation on property, plant and equipmenr is caleulated on a straight line basis using the uscful lives prescribed
under Schedule IT tg the Companies Act, 2013 except for certain assets class pe. Tnternal Approach Roads, Electric
Panels and Trﬂnsformers/Sub—smtion, the Group, based on 1 technical evaluation, helieves that the usefu] life of

such property; plant and equipment is different from the useful Tife specified in Schedule 1T to Companies Act 2013.

The Property, plant and equipment acquired under finance lease is depreciated over the asser’s useful life; or over the
shorter of the asser’s uscful life and the lease term, if there js ne veasonable cercainty that the Group will gbtain
ownership at the end of [ease term.

On Junc 12, 2014, the Airport Eeconomic Regulatory Authorigy (CAERA™ has issued o consultation paper Vi,
05/2014-15 in the matter of Normative Approach to Building Blacks in Lconomic Regulation of Major Airports
wherein it, inter-alia, mentioned that the Authority Proposes to lay down, to the CXtent required, the depreciation rates
for airport assers, aking into account the provisions of the useful life of assets given in Schedule IT of the Companies
Act, 2013, that have nor been clearly mentioned in the Schedule T of 1he Companics Acr, 2013 or may have a useh)
lifc justifiably different than that indicated in the Companies Acr, 2073 in the specific contest w the 2irport sector.
Pursuant to above, the Authority had issued order 1. 35/2017-18 on Fanuary 12, 2018 which was further amended
on April 09, 2018, in the matter of Determination of Lizeful life of Airport Assers, which is effecrive from Apzil 01,
2018.

Accordingly, the management was of the view that usefi] lives considered by the Group for most of the assets except
Passeager related Tfurniture and Fixpures were in fine with the useful Jife proposed by AERA in its order dated January
12, 2008, which was further amended on Apnl 09, 2018,
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In order 1o align the useful hife of passenper relared Furpivare and Fixtures as per ATRA order, the Group has revised
the useful life during the financial year 2018-19,

Other entities

Tor domestic entities other than aforesaid en tities, the depreciation on the Property plant and equipment is calculated
on a straight-line basis using the rates arrived ar, based on uscful lives cstimated by the minagement, which coincides
with the lives preseribed under Schedule 1 of the Companics Act, 2013,

The management has estimared the useful life of assets individualiy costing Rs. 5,000 or less to be less than one vear,
which is lower than those indicated in Schedule 17,

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

Depreciation charge for impaired assers is adjusted in future periods in such 2 manner that the revised carrying amount
of the asset is allocared over jrs remaining vseful life,

Assets acquired under finance leases are depreciated on g straight Ene basis over the lease term. Where there is
teasonable certainty thar the Group shall obrtain ownership of the assets at the end of the lease term, such assers are
depreciated based on the useful life prescribed under Schedule 1T to tize Companics Act, 2013 or based on the useful
life adopted by the Group for similar assers.

Anitem of property, plant and equipment and any significant part inirially recognised is derecognised upon disposal
or when no future cconomic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asscr (caleniated as the diftérence berween the net disposal proceeds and the carrying amount of the asset) is
included in the statement of profitand ioss when the asset s derecognised.

Useful life of Propergg, plant and equipment, other than disclosed abave:

Bepreciation is calculated on 1 steaight-line basis over the estimated useful lives of the assets as follows:

Leaschold improvements are depreciated over the primary period af lease or estimated useful life, whichever is lower,
on straight line basis.

The Group, based on rechnical assessmentmade by the technical expertand management estimate, depreciates certain
items of plant and equipment over estimared useful lives which are different from the usefd life prescribed in Schedule
IT to the Companies Act, 2013,

Tnvestment property

Invesmment Properties arc measured mitally ar cose, including transacrion costs, Subsequent to initiaf recognition,
investment properties are stated ar cost less accumulared depreciation and accumulated impairment loss, if any.

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

Depreciation is recognized using straipht line method 0 a5 1 write off the cost of the investment property less their
residual values over their usefu! lves specified in Schedule 1T o the Companies Act, 2013, or in the case of assets
where the useful life was determined by rechnical evaluation, over the useful life so determined, Depreciation merhod
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Is teviewed at each financia] vear end to veflect the expected pattern of consumption of the feture bene fits emnbodied
in the investment property. The estimated use fu] life and residual values are also reviewed at each financial year end

and the ctfect of any change in the estimates of useful life / residual value is aceaunted on prospeciive basis. Frechold
land and properties under constmction are not depreciated.

Investment propertics arc derecognised either when they have been disposed off or when they are permanently
withdrawn from usc and no future cconomic benefir is expected from their disposal.

The ditference between the net disposal procecds and the catrying amount of the asser is recognised in profit or loss
in the period of derecognition,

Tnvestment property under construction

Investment property under construction tepresents expenditure incurred in respect of capital projects and are carried
at cost. Cost includes land, rclated acquisiion CxXpenses, dcvelupmcnt/c{)nstmction costs, burmwing costs and other
direet expenditure,

Intangiblc assets

Intangible assets acquired separazely are measured on initil recognition at cost. The cost of intangible asscts acquired
in a business combinarion i their fair value at the date of acquisition, Following initial recognition, intangjble assers
are carried ar cost less any accumulated amortisation and accumulated impaigment losses, if any,

The aseful lives of intangible assets are assessed as either finite or indefinite.
Amortisation of'intangiblc assets

Intangible assets with finite lives are amortised aver 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 fmtangible assct witls 4 finite usefi] life are reviewed at least at the end of cach reporting period, with the effect
of any change in the cstimate being accounted for on g Prospective basjs. 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 ag changes in accounting estimates. The amortisation
expense on inrzngible assets with finjre lives is recognised in the consolidated statement of profit and Joss unfess such
expenditure forms part of carrying value of another asset.

Amortization of mining propertics 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,

Technical know how s amortised over five years from the date of issuance of certificate from a competent authoriry,

Intangible assets representing apfront fees and other pg ments made to concessionaires of the Tespective airports

g P g up pay P rports,
pursuant to the terms and conditions of concession agreements are amortized on 4 straight fine method over the initial
and extended periods of concession agreements, as applicable,

Carriageways refated o 1olf based road projects are amortized based o Proportion of actual revenue recerved during
the zccounting vear ta the total projected revenue gl the end of the concession period in terms of AC.A notification
dated April 17, 2012 and in terms of the amendments to the Schedule 17 of the Act vide MCA noafication dared
Nuarch 37, 2014 pursuant to the exemption provided as per D22 (@ of Ind AS 101,

The wotal projected revenne for the entire uscful life i reviewed at the end of each financial year for expected changes
in traffic and adfusted to reflect any changes in the estimare which will fead to acmal colicction ar the end of useful
life, . .

Intangible assers representing power plant councessiomaire rights, carriageways and AUTPOIT concessionaire riglyts are
amortized over the concession period, ranging from 23 40 years, 17.5 1o 25 years and 25 to 60 vears respectively,
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as the cconomic benefits from the urderlying asscts would be available to the Group over such periad as per the

respective concessionaire agreements.
Software is amortised based on the useful life of six years on a straight line basis as estimared 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 losscs arising from de-recognition of an intangible asser are measured as the difference berween the net
disposal proceeds and the cartying amount of the asset and are recognised in the statement of profir and loss when
the assetis derecognised.

Intangible assets under development:

Iatangible assets under development represents expenditure incurred i respect of intangible assets under
development and are carrded at cost. Cost comprises of purchase cost, relazed acquisition cxpenses, development /
construction costs, borrowing costs and other divect expenditure,

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 incdudes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

Borrowing costs directly attributable to the acquisition, constrnction 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 substantiaily ready for the intended use or sale. Al orher 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 contuins, a lease if fulfiiment of the arrangement is dependent on
the use of a specific 2sset or assets and the arrangement conveys a right to usc the asset or asscts, even if that right is
not explicitly specified in an arangement.

A leasc s elassified at the inception date 15 a finance lease or an operating lease.

Group as a {essee

Till previous year, assets acquired on leases where a significant portion of risk and rewards of ownership are retained
by the lessor are classificd as operating leascs, Lease tental are charged to stacement of profit and loss on strzight-line
basis except whete scheduled increase in rent comgensate the lessor for expected inflationary costs.

The Group enters into leasing arrangements for various assets. The asscssment of the leasc is based on several factors,
including, but ner limited to, transfer of ownership of leased asset at end of lease term, lessee’s option to
extend/ purchase etc.

Atlease commencement date, the Group recagnises a right-of-use asser and a lease liability o1 the balance sheee. The
right-of-use asset is measnred ar cost, which is made up of the initia? measurement of the lease Tability, any initial
divect 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 {ner of any mncendves received).

The Group depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the casdier
of the end of the uscful life of the right-of-use asset or the end of the lease term. The Group also asscsses the right-
of-use asset for impairment when such indicarors exist. Ae lease commencement date, the Group measures the lease

liability at the present value of the lease pagments unpaid at that date, discounted using the interest rage implicit in the
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lease if that rate js readily available or the Group’s incremental borrowing rate. Leasc payments included in the
measurement of the lease Habifity are made up of fixed payments (including in substance fixed payments} and variable

payments based on an index or rate. Subscquent to inirial meusurement, the Tability will be reduced for payments
made and increased for interest. Tt is re-measured to reflect any reassessment or modification, or if there are changes
in in-substance fixed payments. When the icase liabitity is re-measured, the catresponding adjusment is reflected in
the rght-of-use asset. The Group has elected o account for short-terms leases using the practical expedients. Instead
of recognising a right-o Fuse asset and tease liability, the payments in relation to thesc are recognised 45 an expense in
statement of profit and loss on a straight-line basis over the lease term.

Group as 1 lessor:

Leases are classified as finance leases when substantiaily ali of the risks and rewards of ownership transfer from the
Group 1o the lessee. Amounts duc from lessees under finance leases are recorded as receivables at the Group’s net
fnvestment in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant periodic
rate of return on the act investment outstanding in respect of the lease,

Leases in which the Group does pot transfer subst;tntiﬂ”y 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 recogniscd over the lease term on the same basis as rental income,

Inventories
Tnventorics are valued at the lower of cost and net realisable value.
Costs incurred in bringing cach product to ity presentlocation and condition are accounted for as follows;

P Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventorics to their prescnt
location and condition. .‘

P Finished goods and work in progress: cost includes cost of direct materials and labour and 2 proportion of
manufacturing overheads based on the normal operating capacity, but excluding borrowing costs,

P Traded goods: cost includes cost of purchase and other costs incarred in bringing the inventories to their present
location and condition,

P Contract work in progress: contract work in progress COMprising construction costs and other directly attributable
overheads is valued at lower of cost and ner realisable value

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

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

Contract work in progress comprising construction costs and other tirecdy artributabie overheads is valued ar lower
of cost and net realisable value.

Assessment of net realisable value is made i each subsequent period and when the circumstances that previousiy
caused inventories to be written-down below cast 1o longer exist or when there is clear evidence of an increase in net
realisable value because of changed economic circumstances, the write-down, jf 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 valuc.

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 PPE, invesrment properties,
intangible assets and investmenss in associaies and joint venmures determine whether there is any indication that those
assets have suffered an mmpairment loss. TF such indicazion exists, the sad asscts are rested for impairment 3o as to
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dezermine the fmpairment loss, if any. Goodwill and the intangible assets with indefinitc life are tested for impairment
eacl: year.

Tmpairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount. Recoverable
amount is determined:

(i) in case of an individual assct, at the higher of the net selling price and the value in use; and

{i1) in case of a cash gencrating unit (4 group of assets that generates identified, independent cash flows), at the higher
of the cash generating nnit’s net selling price and the value in use,

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

For this purposc, a cash gencrating uait is ascertained as the smallest identifiable group of assers that generates cash
nflows 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 csimated to be less than ies carrying amount, such deficit
is recognised immediately in the consolidated statement of profit and loss as impairment loss and the carrying amount
of the assct (or cash generating unit) is reduced to its recaverable amount. For this purpase, 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 1o reduce the carrying amount of the other assets of the cash generating unirt on
a pro-rata basis.

When an impairment loss subsequently reverses, the carrying amount of the asset {or cash gencrating unir) is increased
to the revised estimate of its recoversble 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 unig) 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 zecognised when the Group has a present abiigation (legal or constructive) as a result of a past evens,
it is probable that an outflow of resources embodying economic benefits will be required to setrle the ohligation and
a rehable estimate can be made of the amount of the obligation. When the Group expects some or all of a provision
to be reimbuised, for example, under an insurance contract, the reimbursement is recognised as a scparate assct, 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.

1§ the effect of the dme value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when approprizte, the sisks specific to the liability. When discounting is used, the increasc in the provision duc to the
passage of tme is recognised s a finance cost.

-\ provision for oncrous contracts is recognised when the cxpected benefits 1o be derived by the Group from a
contract aze lower thaa the unavoidable cost of meeting its obligations under the contrace. The provision is measurcd
at the present value of the lower of the cxpected cost of terminating the contract and the expected net cost of
continuing with the contmct. Before a provision is established, the Group recognises any impairment Joss on the
assers associated with that contract.

-\ contingent fabiliry 15 a possible obligation that arises from past events whose existence will be confirmed by the
accurrence or non-occurrence of one or more vncertin 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

oblyation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
because 1t cannot be measured reliabiy. The Group does not recognize 2 contngent liability bur discloscs its existence
in the consolidared financial statements.
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Provisions and contingent liability are reviewed at each balance sheet.
Decommissioning liability:

Decommissioning costs are provided at the present value of expected costs to sertle the obligation vsing cstimated
cash fows and arc recognised as part of the cost of the particular asser. 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 zecognised in the consolidated statement of profit and loss as a fimance cost. The estimated fuure
costs of decommissioning are reviewed annually and adjusted as appropriate. Changes i the estimated furare costs or
in the discount rate applied zre added to or deducted from the cost of the asser.

Redrement and other employee benefits

Retizement benefit in the form of provident fund, pension fund and superansation 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 superanmuation 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 cantribution already paid, the deficit payable to the scheme is recognized as a liability after deducting the
contribution already paid. If the contribution already paid cxceeds the contriburion due for services received before
the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will Jead to, for cxample,
a reduction in future payment or a cash refund.

Accumulated leave, which is expected to be utilized within the next twelve month 8, is treated as short-term employee
benefit. The Group measures the expected cost of such absences as the addirional amount thart it EXPeEcts to pay asa
result of the unused entitlement that has accamulated at the reporung date.

The Group treats accumulated leave expected to be carried forward Leyond twelve months, as long-term employee
bencfit for measurement purposes. Such long-term compensated ahsences are provided for based oo the actuarial
valuation using the projected unit credit methax] at the year-end.

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

The cost of previding benefits under the defince benefit plan is determined using the projected unit credit method
using actuatial valuation to be carried out at each balance sheet dare

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 actuasial gains and losscs, the effect of the asset ceiling, excluding amounts included
in net intcrest on the net defined benefit liability and the return on phn assets {excluding amounts included in net
interest on the net defined benefit lability), are tecognised immediately in the eonsolidared balance sheet with a
corresponding debit or credit to retined earnings through OCI in the peried 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 carlier of:

a. The date of the plan amendment or cartailment, and
b. The date that the Group recognises related res ructuring coses

Netinterest is caleulated by applying the discount rate to the net defined benefis liability or assct. The Group recogniscs
the following changes in the net defined benefir obligation as an expense in the consolidated statement of profit and

Toss:

a. Service costs comprising current service costs, past-service costs, gams and losses on cartailments and noa-routine
scttlements; and

b. Net interest expense or income.
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- Financial instruments

Financial assets and financial liabilities are recognised when the Group becomes a paity to the contract embodying
the rclated financial instruments. All financial assets, financial labilitics and fnancial guarantee contracts are initially
measured at transaction cost and where such values are different from the fair value, at fair value. Transacden costs
that are directly attributable o the acquisition or issue of financial assets and fnancial Habilides (other than financial
assets and financial habiliics ac fair value through profit and loss) arc added to or deducted from the fair value
measured on initizl recognition of financial asser or fmancial lability. Transaction costs directly attriburable to the
acquisinon of financial assets and financial liabilities ar fair value chrough profic and loss are immediately recognised
in the consolidated statement of profic and loss. Tn case of interest frec or concession loans/debentures/ preference
shares given to associates and joint ventures, the excess of the actual amount of the loan aver initial measure at fair
value is acconnted as an equity investiment

Tnvestment in equity instraments issued by associates and joint ventures are measnted at cost less impairment.

Effecdve interest method

The effective interest method is 2 merthod of calculating the 2mortised cost of a financial instrument and of allocating
interest income or cxpense 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 subscquendy measured at amortised cost if chese financial assets are held within z business madel
whase objective is 1o 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 intcrest on the
principal amount cutsanding.

Financial assets measurcd at fair value

Financial assets are measured ar fair value through other comprchensive income if these financial assets arc held within
a business model whose objective is to hald these asscts in order to collect contracrual cash fows or to scll these
financial assets and the contractal 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 amorused cost or ar Fair value through other comprehensive income is carried at fair
value throngh the statement of profit and loss.

For financial asscts marring within one vear from the balance sheet date, the carrying amounts approximate fair valuc
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
mstruments.

For financial assets whose credit risk Tas not significantly increased since initial recognition, loss aflowance equal
rwelve months expected credit losses is recognised. Toss allowance equal o the lifetime cxpected credit losses is

recognised if the credit risk on the financial nstruments has sigmbicantly increased since initial recognition.

De-recognition of financial asscts
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The Group de-recognises a financial asset only when the contractual riglits to the cash Aows from the financial asser
expire, ot it rransters the financial asset and the transfer qualifies for de-recognition under Tnd AS 109.

It the Group neither transfers nor retains substantially al? the risks and rewards of ownership and continues to contro}
the transterred asser, the Group recognises its retained interest in the assets and an associated liability for amounts it
may have to pay.

If the Group rewins substandally all the risks and rewards of ownership of a transferzed financial asset, the Group
continues 1o recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

On de-recogniton of a financial asser in its entirety, the difference berween the carrying amounts measured at the date
of de-recognition and the consideration received is recognised in the consolidated stacement of profit and loss.

For uade and other reccivables maturing within one year from the balance sheet date, che Caryying amounts
approximate fair value duc to the short maturity of these instruments.

(h) Financial liahilities and equity instruments
Classification as dcbt or cquity

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 2ssets of the Group ztter deducting all of
its Liabiliies. Equiry instruments are recorded at the proceeds received, net of dirsct issuc costs.

Financial Liabilities

Financial Habilities are initially measured at fair value, net of transaction costs, 2nd are subsequently measured at
amortiscd cost, using the effective interest rate method where the time value of money is significant. Intesest bearing
bank loans, overdrafts and issued debe are initially measured at fair value and arc subsequenidy measured at amortised
cost using the effective interest rate method. Any difference berween the proceeds (net of transaction costs) and the
settlement or redemption of borrowings is recognised aver the term of the borrowings in the consolidated statcment
of profit and loss.

For trade and other payables maturing within one year from the balance sheet date, the catrying amounts approximate
fair value due to the short maturiry of these instruments.

Einancial gnarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require 2 payment to be made to reimburse
the holder for a loss it incurs because the specified debror fzils to make a payment when due in accordance with the
terms of a debt instrument. Financial guarantee contracts are recognised initally as a liability at fair vahue, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee.

De-recogpition
A financial liability is derecognised when the oblipation under the lability is discharged or cancelled or expires. When

an existng financial liability is replaced by another from the same lender oa substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treared as the de-recognition of

the atiginal liability and the recognition of a new liability. The difference in the IESpective carying amounts 1s
recognised in the consolidated sratement of profit and loss.

Put Option Liability

The potential cash payments related to put options issuad by the Group over the equity of subsidiary companies to
non-controlling intercsis are accounted for as financial labilities when such options may only be settled other than by




GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

exchange of a fixed amount of cash or another firancial asset for a fixed number of shares in the subsidiary. The
financial lability for sach put option is accounted for under IND AS109.

The amount that may become payable under the option on exercise is mitially recognised at fair value under other
financial hiabilities with a corresponding charge directly o equity. Al subsequent changes in the carrying amount of
the financial Habiliry are recognised in the profit or loss artributable to the parent. The entity recognises both the non-
controlling interest and the financial Biability under the NCI put. It continues to measure non-controiling interests at
proportionate share of net assets.

If the put option is exercised, the entity accounts for an increase in its owncership interest. At the same time, the entity
derceognises the financial liability and recogniscs an offsetting credit in the same component of equity reduced on
initial recognition. Tn the event thar the option expires unexercised, the liabiliry is derecognised with a corresponding
adjustment to equity.

Off-setting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet if
there is a currendy enforceable legal tight to offset the recognised amounts and there is an intention to settle on z net
basis, to realise the asscts and setde the labilities simultancously.

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
or: the date on which a derivatve contract is entered into and are subsequently re-measured at fair value, Derivarives
are carried as financial assets when the fair value is positive and as financial lizbilitics when the fair value is negative,

Any gains or losses arising from changes in the fair value of derivatives are taken divecty to profit or loss, except for
the effecdve portion of cash flow hedges, which is recognised in consolidated OCT and later reclassified to profit or
loss when the hedge item affects profit or loss.

For the purpose of hedge accounting, hodges are classified as:

2)  Fair valuc hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or
an unrecognised fem commitment;

b) Cash flow hedges when hedging the exposuze 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 unrecogniscd firm commitment;

¢ Hedges of 2 net investment in a foreign operation.

At the inception of a hedge relationship, the Group formaliy designates and documents the hedge reladionship to
which the Group wishes to apply hedge accoundng and the risk management objective and strategy for undertaling
the hedge. The documentation includes the Group’s tisl management objective and strategy for undertaking hedge,
the hedging / economic refadonship, the hedged item or transaction, the nanire of the sk being hedged, hedge ratio
and how the entity will assess the effectiveness of changes in the hedging instruments fair value in offsctring the
exposure to changes in the hedged itemn’s fair value or cash flows attributable to the hedged risk. Such hedges are
expected to be highly effective in achieving offserting changes in fair value or cash flows and are assessed on an
ongoing basis to determine that they ac tually have been highly effecrive throughout the financial reporting periods for
which thev were designated.

Cash flow hedges that meet the strict ¢riteria for hedge accounting are accounted for zs described befow:

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

Ameounts recognised as consolidared QCT are transterred to profit or loss when the hedged transaction affects profic
or less, such as when the hedged financal incame or financil expense is recognised or when a foreeast sale occurs,
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1f the hedging instrument expires or is sold, tenminated 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 OCT remains separately in equity until
the forecast transaction oceurs or the foreign currency fum commitment is met.

Convertible preference shares/ debentures

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

On issnance of the convertible prefercnce shares / debentures, the fair value of the liability component is determined
using 2 smarket rate for an equivalent non-convertble instrument. This amount is classified as a fnancial Eability
measured at amortised cose (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 tight. 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 apportioncd between the liability and equity components of the convertible preference shares /
debentures based on the allocation of proceeds to the liability and cquiry components wlien the instruments are injtially
rccognised.

Cash and cash equivalents

Cash and cash equivalent in the consolidated balance shect comprise cash at banks and on hand and short-term
deposits with an original mmaturity of three inonths or less, which are subject to an insignificant risk of changes in
value.

Fer the purpose of the statement of cash flows, cash and cash equivaleats 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 cquity holders of the respective Companies when the
distribution is authorised and the dismibudon is no longer at the discretion of such Company. Final dividends on
shares are recorded as 2 Hability on the date of approval by the shareholders and interim dividends are recorded as a
liability on the date of declaradon by the respective Company’s Board of Directors.

Forcign currencies

Transactions in forcign currencies are initially recarded by the Group’s eatities at their respective functional currency
spot rates at the date the ansaction first qualifies for recognition. However, for practical reasons, the Group uses an
average rate if the average approximares the actual rate at the date of the fransaction.

Monetary assets and liabilitics denominated in foreyn currencics are translated at the fanctional currency spot rates
of exchange ar the reporting date.

Exchange differences arising on sertlement or ranslton of monetary itemns are recognised in profir or loss with the
exception of the following:

> Iixchange differences arising on monetary items that forms part of a reporting eatity’s net investment in a
foreign operation are recogniscd in profic or loss in the separate financial starements of the reporting entity or the
mndividual 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 torcign 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 ner investment.

002,
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial stateménts for the year ended March 31, 2022

P Lxchange differences arising on monetary items that are designated as part of the hedge of the Group’s ner
,at which time,

investrent of a foreign operation. These are tecognised in OCT unt} the netinvestment is disposed of
the curmnulative amount is reclassified to profit or loss.

> Tax charpes and credits atteibutable to exchange differences on those monetary items are also recorded in OCT

» lixchange diffcrences arising on translation of long retn forcign currency monetary items recognised in the
fimancaal statements before the beginning of the first Ind AS financial reporting period in respect of which the Group
has elected 1o recognise such exchange differences in equity or as part of cost of assets as allowed nnder Ind AS 101-
“Tirst time adoption of Tndian Acecounting Standard” are recognised directly in equity or added/ deducred o/ from
the cost of assers as the case may be. Such exchange differences recognised in eyquity or as part of cost of assets s
recognised in the statement of profic and loss on a systematic basis.

Group companies;

On consolidation, the assets and liabilitics of foreign operations are translated nto 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 anshte income
and expensc items, if the average rate approximates the cxchange razes at the dates of the transactions, The cxchange
differences arising on translation for consolidation are recognised in OCIL On disposal of a forcign operation, the
component of OCI relating to that particular foreign operation is recognised in the consolidated statement of profit
and loss.

Exceptional items

An item of income or expense which due to its size, type or incidence requires disclosure in order o mprove 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 arc calcuiated by dividing the net profit or loss for the year attributable to equity sharcholders
by the weighted average aumber 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 cquiry

sharcholders and the weighted average number of shares outstanding during the ycar are adjusted for the cffects of all
dilutive potential equity shares.

(Thir space is futeutionally left blantk)

bl
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GMR ENTERPRISES PRIVATE LIMITED
Nntes 1o the consolidured financial siatemments for the Year ended March 31, 2022

The cpining dates of the subsridianics, jaint ventaees and associares comvide with thar of the parent Company exvept i ease of forvign subsidiasics (refer 8L No 91w 12 and foseign joint venrures (refer SE
N 131 10 136) whose financial statements for the year ended on wnd as at Decernber 31, 2021 were considered for the purpose of consolidared fnancial statements of the Growp.

e financial saements of orher subsidiaries /joint venmres / associaws have been drawn up o the same repommng date 45 af the Compang, ie. March 31,2022

Notes:
1 During the vear ended Murch 31, 2019, dw Group bas accounted for the puc oprion 1o acquire addirional 17.85% sobe from investars in regnnd re GMR Eseny Tanited at un agreed amounr.
However, the sune has heen considered for effective holding hut nor for vating wghts as ar March 31, 2021 and March 31,2070,
2 Diuring the vear ended March 31, 2020 change in holding %a of GAL is on sccount of sale of subisidiary (GIS1) ro AP Graupe ind subsequently efieeriv v holding in GAL ceduced to 75.01%5,
Dring the year ended March 3L, 2021, change in holding ", of GAL un Aceounr uf sale of 25% equin stake 1o AP Graupe and subsaquendy eftecrively helding in GAL reduced ro 510,
3 The mmeis disclosed win respect ro ner profit / {loss) in the tble above compnises of the net peadit / (loss) from e opentuns of such cariries ull the durg ot disposal and net peofic / (lass)
from such dispugal.
1 The amounes for ner assers /£ Jeabiliries) and ner profic / Qors) of FIGEAS and its subsidiarics have been presevred on 2 consulidated basis. Refer nore 16 below,
3 The ameunes far ner assers / (abilities) and net profir / (oss) of GEL and its subsidiaries and Ioinn venniies have Lo presented on a consolidared basis. Refer nore 15 below.
& Incorponated during the year ended March 31,2022
7 The amounts for net assets / (iabilities} and net profit / (loss) of GMCAC and its joine veomres have bieen presenced on 2 consolidired busis. Refer nore 17 below,
3 Eniny has been assessed as joint venmee during the year ended March 31, 2020,
9 Tocorpurated dueing the year ended March 34, 7021,
0 Ennty disposed during the yeur ended March 31, 2021 Mso refer nore 48(0).
1 Lontity hguidated duing the vear ended Macch 31, 2021,
12 The holding in GBITHPL is only e the extent of Group share icld theough DAL For holding in GBITHPL helt by Growp through GEL, refee nate 16 belo,
5 The smounts disclosed with wespeet fo et profir / (loss) in the mable above cempriscs of e nes profit / {los5) from the operaions of sach eariics Gl the dare af disposal and ner profie / (lozs)
From sizch dispasal.
14 Refer note 4741).
15 The entities consolidated with GEL are listed belaw;
. - Percentage of effective oumership interest held
§1. Na. |Name of the entity ]_“f::’";’a’u?:n R‘::‘;f;i:’:;‘;i ;;;EZPL {directly and indisectly) by GEPL s ac
March 31, 2022 March 31, 2021
1 GMR Ve Power Genembon Lomied {GYPGL) India ot Venture F1.44% 13374
2 GBIR (Badrinath) Tivdre Power Genenation Privare Lunited (GBHIPLY Indiz Jamt Venruee 41.46% 43.39%
3 GAIR Warom Encrey Limized (GWEL) Tadin Joint Yenmre 41.44%, 43.37%%
4 GMR G Solar Power Limited [GGSPLY Jonr Veanure 41.44% 43.37%
3 GMR Bundelkiiand Encrey Private Limired [GBEPL) Joint Veurure 43.44% 4337
] GMR Tenapa Operations and Mamtenance Puivate Limited (GTOM) Jemn Veone 21.62%
7 GAIR Mabarashtrg Energy ted {GMALL) Joint Venmure 43.37%
8 GMR Rajam Sclar Power Privare Limmited (GRSPPLY leinc Veamre A3.37%
k] GAIR Tudo-Nepal Power Cornidors Limited {GTNPCL) 1 Joint Venrare 43.37%
i0 GMR Indo-Nepal Esnergy Links Limited (GINELL) India izt Vennre 43.37%
11 GMR Consulting Seevices Linured {GCSL} India Juinr Venture A3.37%
12 GMR Kamalangn Encray Limired {GKEL) Indin oint Yenmare 36.23% 37.92%
13 GAIR Bajuk Hol Hydrapower Povate Limired (GBHHEL) India Jeinr Yennue 3309% 34.64%%
14 Rampia Cosl Mine and Encrgy Private Lunircd (RCMEPL) Indiz Joinr Vennra - T54%
15 GMR Eneagy {Moudinus) Limiced {GEML) Maunnus Toint Yenrure 42.31% 44.32%
16 Kamali Transmission Company Privare Limited (NTCPL) Nepal vint Venneee 42.54% H32%
17 GAIR Lion Enerey Dinnred (GLEL) Aluatts Juna Yenrue A12.34% H.32%,
18 GMR Upper Kamali Hydropower Limuted (GUKPL) Nepal foinr ¥enrure 91 % 32 35%
16 The entities consolidated with PTGEMS are listed belows
SLNe.  [Name of e coury oo, | etomship it GBr | PerceHag of e cemcrstip et b
incotporation as at March 31, 2022 R
March 31, 2022 March 31, 2021
1 P Reundhil Capital Indonesia RCY Indnnesia Assodare 17.69% 18.52%
2 T Bomeg Indobary (BIR) Indonesia Assoctare 17.53%, 18.34%
3 PT Kuansing Tnti Makmur {K1x Tndonesiy Associe 17.87% 18.70%
+ PT Kagea Cemerlang Persada (KCP} Indnnesia “Assoulate 17.47% 18.70%
3 PT ungo Baca Grama QLY Indanesia Assucmie 17.87% 18.70%:
[4 T Bara ilarmionis Bating Asam (BITBA) Associure 17.87%, 18.70%
7 PT Berkar Nusanrara Permai BNE) Assoviate 17.87% 138.70%
3 T Tanjung Belir Bara Grama (FREU) Indonesia MssocEne 17.97% 18.70%
9 PT Trisula Kencana Sakni (IKS) Indongshs ssoanre 12.531% 13.09%
11 PT Esa Mina Selams | A8} Indnnesia SAssociarg 17.87% 18.70%
i1 PT Wahana Rimhn Le: {(WRL) Tndunesia AAssociite 17.87% 148.70%
12 11" Berkat Satria Abadi (BSA} Tndresia Associuic 17.8%% 18.70%
13 GEMS Trading Resources Pre Limired {GEMSCR) Sngapore Assoviate 17.87% 18.70%
14 PT Karyn AL Solution (INMS) ludomesia \ssounite 1757 18.70%
15 |PT Kuansing fnd Sejaliters (R15) Tndonesia Assocare 17.67% 18705
16 PT Bungo Bars Makrar BB ladnmesia Assovite 17.57% 14.70%n
17 PT GEMS Energy Indonesia PTGED Tundongsi Assocmie 17.87% 18.70%
18 I’ Dwilsara Sejaci Lrna (1D Indomesia Assouiane 1787 1870%
19 PT Unsavo {Lnsocn) Indnness Assouiare 17857 18.70%
20 T Barssentosu Lestan (PTHSL) Ldanesin Assocnte 17.87%n 18.70%
LE] T Dura Sarna Tnternusg (PTIEIY Indonesa Assoaare 17.87%% 18.70%, 4‘
17 The eniitice iy d with GMCAC ace listed below:
- . P - Percentage of effective ownershi interesy hclﬂ
S No.  [Name of the entier : Countey ?f Relationship with GEP1. (dir:fdv and indirectly) by Gl;:',FL as at
- ncarporation as at March 31, 2022 - T
March 31, 2022 March 31, 2021
1 [Mactan Toel Reraidl Gronp Co. (ITRGE) Philippines Jomne Venmare ; 7.95"
2 sSP-Mactan Cobu Comarition @A) Pl ppincs Jownt Vennure 705 j

High Pol -
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GMR ENTERIPRISES PRIVAT IMITED
Mok fo the conrniidsied Riancial statementx far the year ended Masch 3, 2022
3. Py

TV, plant and equipmeat

Office

Deidgee, ——— S i Res (including Capisl wors
. ) n eant L Sapital war .
Pariicutars Frechalid tand (ineluding cufver n | ool eguipaen electrienl ! Total =P Tout
! I (inciud . wircrafis in prog ress
wptans e, rads) ; S inkclatons and
compurers)

cquipments)

Gross carrying amount
Aear April 1, 726 463095 2,657,135 6,180, 99 LNl 2,RU7.83 18133

LW513 25769 19,420.37 3,02 18,2283y
Additions D1a 12743 169,33 206 5a.09 1924 10470 R34 30k 200254

Dispusals 1000 - [3.96) - .79 (.19} (i} (1.3 (2213 .

Capitalisations - . . . . . K 185935

Eschiangs dificrcnices (Refer note 2b) - . .

Oiber adstments (Re ker nove 5)

46102 2,78.98 IR0 20042 20250

Ar ae March 31, 2021 146211 264,40 1493617 6,615.65 21,551.82
Addlitions .34 369,86 260 21245 874 30505 3119 164169 3396.0% 18867
Eschangy dificrences (Kefor not: %) - - - - - G0 {01y vy 02y - {0
Oher adjustavents Refer note £ - 0G4 {0 {0.35) 8} - (.78} - {8,724y
Daispasals - - [5H.65 - 44
As at Mareh 31, 2022 3,204,540 62805 335.45 3,188.65 20862 237.05 16,327 040 W62 63 26,590.23
Accumulated Depreciation

Ax ar Apail 1, 2020 - TRl L7 a6l Lisi62 fiLz2 660 91147 REBL

Charge for the vear - 268.10 1539 25424 a1

Disprosals (054 (.47

Anat March 31, 2021 719.82 1,672.33 XM 1,663

Chiarge for the year - 15653 30L40 [EXH) 70 18 4061

Adjtsunents - (no1y

Exchange diffcrences .

Dispusals J

As ar March 32, 22z 1,537.68 ’LA5 136,37 1,006.80 L7 6,287.67 - 6,2R7.67
Ner carying smeunt

Awvat March 31, 2021 4h.02 2,iM5.16 557349 245.7, 131025 122.13 .36 LI 163,35 2,481.95 6,615.65 18,0197.60
As at March 31, 2022 5440 2,418.44 4,660.35 2415 1,2501,57 12397 7240 785,10 15288 10,130,553 1,162,063 20 12,50
Notes:

- Pudings Gnchuding euads} witl gross careying smown of Re, 577 %2 eeece (March 31, 2020; Rs. 6,135.56 ceure), rusways, 1o ¥, apents, hridges. cubvests, Inusders ete, are on Leaschold Tand,

2 Foreign eschange gain of Ry. 001 canve (March M, 021: Toes af R LT cenre) o scconnt of wasstating f Rasacial <ot fom. of forsign on
3 The pruperty, plrat ond equipment uf the Graup has hey pledged tior the borrwwings talsen by the Group. Asus refersute 18 and note 23,
4 Depreciation for the year of R, 0,94 crore (March 3

* using the exchange rate at the balince sheet date.

<h 1. 207: K 131 ko) reaten 10 ertsin conmoliduted wotiton o e prnject stige, which are includel in capital Stk in-pagress,
5 Othes adjustoents include revensal afTiablity of vendars an final settlement pectaining 10 construction werks which v

ere eadier capitalied in gross carmying smount amounting to s, £79 come Oarch 31, 3021 Rs. 1,64 croce) and accumudated
depreciation Re. 24 crure (Alaseh 31, 2021 s, NT),

8 Brildings inchude space given on nperating leate having RSs ear g syt of Bs. 21227 cnsre (hlarch 31 R 1947 crure, deprocis
gree (Maech 31, 3021: R, 67.66 cenrc) and et carrying amouat of Re. 14725 cenre (Macels 31 2021: K. 125,21 crmee).
7. Abo refec nore 41 far discl of contsanal i for the acyaiaion wf propuaty, plass and cquipmen,

b cefer wiste 33 for dinclusures i

o ehinge for she sear of R, 7,38 cron (Marels 32, 2021 Re, 534 erozg), avenalucd depreciation of Rs. 75.04

vy ol capital wotk in Propress.

This s is inseatanally i blont )
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GMR ENTERPRISES PRIVATE LIMITED
Naotes to the consolidated financial statements for the yeat ended March 31, 2022

4. Right of usc assers

(Rs. in crore}

Buildings Gifice equipments

Fumniture and fixtures
(including electrical
installations and
equipments)

P d
Pardculars Land (including Plnm. and . Leasehol (including
mnclnnerv improvements
foads) - compusers)
Gross cuerying amount
As at April 01, 2020 9.63 100.10 4.29 11.30 1.21

.10

Vehicles
and Total
aircrafis
4.70 122,35

Orther adjustmenes

As at March 31, 2622 115.62 5 131

Additzos - 13.64 - - 03 719 .32 23.20
Disposals - {0.59) (0.87) - - - (146}
Other adustments - _ (3.6 - (.27 - - - (3.40)
As at March 31, 2021 0.65 111.48 342 11.57 1.26 7.28 5.02 140.68
Addiions - 474 - - 0.5 - - 4.19
Disposals - . - - -

- 012
5.02 14499

Accumulated Depreciation

As at April 01, 2020 0.26 8.56 2.03 0.26 .75 0.03 4.27 16.16
Charge for the vear 0.16 213 171 220 0.44 3.66 0.11 17.41
Disposals - (0.31) {0.43) . - . . 076
Other adjustments - (R03) {0.03)

As at March 31, 2021 0.42 17.38 329 1.19

243 32.78
Chavge for the vear 0i3 21 004 3.39 .23 17.29
Other adjusimens - - 0.04 - - - (L04
As 2t March 31, 2022 0.56 28.33 341 4.68 1.24 7.28 4.61 50.11
Net canying amount
As ar March 31, 2021 0.23 .10 0.13 214 0.07 3.60 0.64 107.91
As at March 31, 2072 0.09 87.29 0.01 7.0t 0.07 - 0.41 924.38
Notes

1. Depreciation of Rs, (.02 crore [March 31, 2021: Rs 0,14 crore) has been charged 1o capital work in progress,

(Thix sperce 75 fnteutionatly kft biank )

bd
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consalidated financial statements for the year ended March 31,2022

Investment praperty

(Rs. in croce)
Particulars Investment property Investment property Tozal
Land Buildings under construction
Gross carrying amount
As at April 01, 2020 Nz 39.76 3,25256 3,493.06
Acquisitions durmyg the year 1.68 - - 1.68
Expenses capicalised during dhe year - - 29152 Y152
Disposals EIRE 1307 294548 (3,000.67)
Asser elassified a5 held for sale (refer note 36) {64.93) - {171.63) . (236.56)
Chber Adjustmcnrs - - {5.00) (5.00)
As at March 31, 2021 §58.37 26.69 421.97 537.03
equisitions during the year PRE| - - 5110
Expenses capitalised dy vinge the year .02 - 3872 3974
Diisposals frefer note +7) L1.97) - - (1842) (2339
ed as held for sale frefer note 36) 3210 - - $32.10
As at March 31, 2022 6143 26.69 442,27 33039
Accumulated depreciation
As ar April 01, 2020 . 378 - 378
Charge for the year - 0.90 - 0.90
Disposals - [2.16) - {2.16)
As at March 31, 2021 - 2,52 - 2.52
Charge for the year - 0.45 - 045
As ae March 31, 2022 - 2.97 - 2.97
Net carrying amoung
As at March 34, 2021 88.37 24.17 421.97 534.51
As at March 31, 2022 6143 2372 4227 52742

Notes :
{a) Informarion regarding income snd espendimire of Investment propesy:

(Ns. in crare}

Particulars March 31, 2022 March 31, 2021

Reotal income derived from imvestment property 372 4.71
mg expenses (nchiding repases and maintenance} genera ting rental income (2.53)
g cx; inchiding ¢ nanee) rhat did net rental incaime (

vestment property befose depreciation 1.65 .39

n for the year (0.43) (0.9,

L.
Prafit/(loss) arising from investment properey i.20 (.24

(1) Invesiment property imder constmuction incleding land as a1 AMazch 31, 2022 wpresents 1,077 zeres (March 31, 2021 : 1,284 acres) of land held by the Group consisting of 783 acres {March
31,2021 : 814 acees) of land held hy GKSIR for the purpose of SEZ ar Kristmagir and 292 acres (March 31, 2021 : 470 acres) af Tand heid by various other entitics,

(c) Refer note 36(h) and 36(c).

(d} Invesonent property of de Group has been pledged for the borrowing tzken by rhe Group. Refer note 18 and noe 23,
(€} Ceetain investment properties are Ieased to tenants under long-temm operating leases with renals payable momhly. Refer nute 42 for details on funice nxinimum lease rentals.
{9 Refer to note 41 for disclosure of contractual consniements for investment properiy.

(&) Fair value hicrarchy disclosures for mvesunent property lave been provided i nete 51,

(TBix spuce is intevtinmlly Jogt Dk

, Palace Read, |
Bangalore-1.




d

A T O A

GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidared financial statements for the year ended March 31, 2022

§  Goodwill on cansnlidation

(Rs. in crore)

Particulars Amount
Cost

As at April 1, 2020 3,512.76
Addinons G67.76
Disposals -
As at March 31, 2021 3,580.52
Additions -
Disposals -
As at March 31, 2022 3,580.52

Accumulated impairment

As at April 1, 2020 53.73
Charge / other adjustments for the vear -
As at March 31, 2021 53.73

Charge / other adjustments for the year
As at March 31, 2022 53,73

Net carrying aumount

As at March 31, 2021 3,526.80
As ar March 31, 2022 3,526.80
—_—

(Thix spuic iy mientionolly kit bk )




GMR ENTERPRISES PRIVATE LIMITED
Nuotes to the consolidaied fmancial siatement for (he year ended March 31, 2022

7. Oher intangible agsers

Airpare
Particulars concessicnaire
rights

Pawer plant Intangible assets
Tutal uniler

development

Capitalised
softwvure

. Technical N Righc 1o cargo
Carriageways concessivnaire .
Imow-how N facilin:
rights -

Gross carrying amouni
As at April 1, 2020 430.47
Additons

Dispasals - - .
Adysinents (1. {i.8

As ar March 31, 2021 X . k 5

Addivons 342 : . X 7.2
Disposals . 20,

As at March 31, 2022 - 8.98 14.82 39.82 3,263.88 13.55
Accumulated amortsation and impairment

As av Apnil 1, 2020 53.31 19.20 30147 8.98 7.04 15.i0 495.10 -
Charge for the year 8.21 493 7843 - 400 96.37

Disposals - {04086}

As at March 31, 202
Charge for the year
Dhisposals

As at Maech 31, 2022

Ner carrying ampung
As at March 31, 2021 3 .. 2,264.47 - 6.88 15.37 2,672.48 6.27
As at March 31, 2022 360.74 12.69 2,174.72 - 5.97 19.20 2,573.32 13.55

1. Amostisation for the vear of Rs, Nil (Maxch 31, 2021: Rs. 0.10 crore) related to certain consolidated entities in the Project stage, which are imciuded in capital work-in-progress.

{Thix spetve /s Lntestionolly foft Blank)




GMR ENTERPRISES PRIVATE LIMITED

Notes 1o the consolidaced financial staceements for the year ended March 31, 2027

Ba. Interastin Jointventuras

1 Dewils of joint venmures :

Name of the Eniity

a) Matesial Joint Ventrcs ©

GMiR Alegawide: Ceban Airpoer Copovanion IGNCG T
Belhi Duty Free Servives Privare Lumited {DDF3*

GAMR Energy Limited {GEL) ad irs componears ~?

b} Othess:

Delii Avaanion Seevives Privare Limucd (DASPL) *

Delhi Aviacion Fuel Facility Privase Limited (DAFFPL ¢

GMR Bajoli Holi Hydropower Private Limired (GBHIPL

Limak GAR Joint Vensure (Limak) *

Lagshya Hyderabad Aiport Media Private Lynited (Lagshya)”

Magrvids GMR Comstruction JV, Tnc. (MGETY Incy

GILSILJV

Abcean Teavel Rerid Growp Co, (MTRGO)

SEP-Afactan Cobu Cosporation (SMCy

Heraklion Crece International irpor; 5.4, (Cron) !
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statemenis for the vear ended March 31, 2022

2 Suminariscd balance sheet for material joint ventures

(Rs. in crore)

(]

GEL and jts DDFS GMCAC Toual
Particulurs components*
March 31, | March 3L, | March 31, [ March 31, | December 31, | December March 31,
Mourch 31, 2022 )

2022 2021 2022 2021 2021 31, 2020 2021
Current assets
Cash and cash cquivalents 54.75 19.5.4 67.65 12.55 40.40 149.11 163.20 181.20
Asscts classified as held for disposa - 136.91 - - - - - 136.91
Other assets 2,989.52 846.78 234.94 137.03% 147.28 149.58 3,371.74 1,133.38
Total current assets 3,044.27 1,003.23 302,59 149,58 188.08 298.69 3,534.94 1,451.49
Non current assets
Non current tax assers 13.43 0.72 2.34 2.10 - - 1577 11.82
Deeferred rax assets - - 18.08 19.60 - - 18.08 19.60
Other non current assets 9.957.85 3,269.26 397.53 3162.65 4,852.73 5,056.30 1524812 10,695.20
Toral non current assers 9,971,28 5,278,928 417.95 391.35 4,892.73 5,056.30 15,281.97 10,726.64
Current Habilities
Financial liabifites (excluding teade payable) 3,796.05 2,360.56 51.12 45.51 - 12548 384717 2,531.56
Current tax Habiliries 28.30 27.76 5.65 1.79 - -~ 33.95 20.55
Other liabilities (including trade pavable 1,401.61 337.85 13214 6843 142.84 329.55 1,676.55 735.83
Total current liabilitics 5,225.96 2,726.17 138.87 115.73 142.84 455.03 5,657.67 3,206.93
Non current Fabilities
Froancial liabilitjes (excluding trade payzble) 7,529.01 3,033.85 55.42 89,70 3,786.66 3,509.05 11,371.10 6,632.40
Deferred tax liabilitics - 19.62 - - 116.15 109.23 16.14 128.85
Other liabilities fincluding rrade pavablc) 516.59 211.38 6.16 5.84 35.52 40.45 558.27 257.67
Toral non current liabilities 8,045.60 3,264.85 61,58 95.54 3,938.33 3,658.13 12,045.52 7,019.11
Less : Non controliing intcrest (71.05) (12.84) - - - - 71.05) {12.84
Net asscts {327.06) 278.34 470.09 329.66 999.63 1,241.23 1,142.66 1,849.24
** Refer note 8a(1}(2)
Reconciliation of carrying amounts of matesial joint ventures (Rs. in crore)

OFLandits DDFs GMCAC Total
Particulars compaonents
March 31, | March 31, | March 31, | March 31, | December 31, | December March 31, 2022 March 31,

20622 2021 2022 2021 2021 31, 2020 i 2021
Open{ng NEC ASSCLS 27835 84R.64 329.66 368.86 1241.23 1,308.14 1,845.25 2,535.64
Profit / (lass) for the year ©U39n|  (570.02) 188.34 (39.48) (194.75) (170.97) (610.40) (780.41)
Gther Comprehensive ineome {1.42) (0.27) 0.08 028 0.93 (0.06) 0.41) {D.05)
Dividends paid - - - 48.00 - - - (48.00} -
Dividend distribuiion mx - - - - - - - -
Foreign currency translation difference account - - - - (47.76) 103.24 [“7.76) 103.24
Other adjustments . - - - - 0.52 - .82
Closing net assets (327.06) 278.35 470.09 329.66 999.65 1,241,23 1,142.67 1,849.25
Proportion of the Group's camership* 69.58%, 69.58% 66.93% 66.93%% 40.00% 40.00%
Grﬂup's share (227.57) 193.68 314.64 220.65 399.86 496.49 486.93 982
Adjustments o the equity values
a} Faie valuation of v estments 2,862.53 2,862.53 - - - - 2,862.53 2,862.53
b) Goodwill - - 80.03 20.03 - - 80.03 80.03
;)bz‘;;;i(lil)])unal impairment charge (refer note 235649 (2152 13 i ) . . (2:356.49) 2,152.13)
d) Acquisition of 17.85% stake 400,25 400.25 - - - - 400.25 4i0.25
¢) Other adjustimenis {32.01} 3200 - - - - (32.01) 132.01)
Carrying amount of the Imvestment 646.71 1,272.32 394.66 300.68 399.86 496.49 1,441.24 2,069.49

** Refer note Baf1)(2)

’%%
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fj GM BINTERPRISES PRIVATE LIMITED
: Not<%a the consolidated financial statements for the year ended March 31, 2022

4 ’Elﬂl\m:zriscd statement of profit and loss for material joint ventures (Rs. in crore)
GEL and its components DDFs GMCAC Toeat
Frateulars March 31 March 31, | March 31, | Decernber 31, | Decombar 31, | March 31 :
Marg 3 arc arch 31, cecember 31, ecember 31, arch 3,
022 March 31, 202t 2022 ’ 2021 2021 2020 2022 March 31, 2021
" REMuue from opetations 264415 1,512.95 645.95 27233 620 163.78 3,376.36 1,250.04

Ta2 £t income 2574 16.27 21.09 1714 0.92 484 47.7 38.25
> CPreiavon and amortisation expenses 33677 17835 36.99 43.37 6.78 99 HHL54 230,91
F3race Cose 870.64 61345 10.85 S.68 158.75 157.66 104024 78079
O expenses (ner of other income) 2,066.83 1.322.03 53287 27550 104,85 142,55 270455 1,740.52
TaXupenses / fneome) {18.28) (2207 5842 ©.10) 11.3% 32.30 3169 1016
Prohy (ioss) from continuing operations (386.07) (562.81) 188.34 (39.48) (19-1.75) (170.91) (392.48) (773.20)
Lersskom discononued nperations (8.19) (136 - - - - 8.1y (+.36)
Proafif (loss) for the year (594.26) (367.17) 188.34 (G048 (194.75) (170.91) (600.67) (777.56)
Less Non controlling interest 2.73 0.55) - - - - 9275 {0.55)
Profi/ (lossy for the year ateribuable to parent (663.99) (566.62) 18834 (39.48) (194.75) (170.91) {(61040) [EEEAtH]
Drhacomprehensive income/ {foss) {1.42) 027 nas 0.28 Y3 {0.06) {0.41) {0.06)
Leas:Non controiling mierest - {004 - - - - - {04
Oehacomprehensive income/(loss) atteibuable to parent (1.42) (6.23) 0.08 0.28 0.93 {0.06) 0.42) (0.05)
To talimprehensive meorme/ (luss) 1o parent (603.41) (566.83) iR8A42 (39.20) {193.82) {170.97) {610.83) {777.09
Less :DDT paid - - . . . -
To takomprehensive ncome/ (l0ss) to parent net of DDT (605.41) {566.85) 18842 (39.200 (193.82) {17097 (610.81) (177.04)
Crohaitdjusinents (n.00) (2.85) - - - - (0.00) (2.35)
:nod‘“;‘h':‘gi‘j;:’;:‘;‘“‘”‘““” oss) ta pareat net of DDT (605.41) (569.70) 18842 (30.20) (193.52) (170.97) (610.81) (772.88)
Growpshare of profit / (loss) for the year (#21.24) (396.81) 126.11 (26.24) (77.53) (68.39) (372.66) (49143}
Additonal impairment charge {Group sharc) (204.36) {228.50) - - - - (204.36) (228.50)
Dividid received by Group from jont ventures - - 3213 - - 32.13 -

5 Finandzl information in respect of other joint ventures (Rs. in crore)
Partialars M“z';z]’z‘""’ March 31, 2024
Aggregte carrving ameunt of investments in mdividually immaterial joint venoures 1,052.44 72221
Aggrege amount of Group's share of ¢

- Puhir for the year from continving operations 1138 13.33
- Other comprehensive income for the year (0.04 0.05
- Taal comprehensive income for the year 1134 1340
- Lo - DDT paid - -

- Toal comprchensive income for the year (nee of DDT) 1834 13.40

(Vhis spave s intentisnally kit binnk)




4R ENTERPRISES PRIVATE LIMITED
Mtes to the consolidated fnancial statements for the year ended March 31, 2022

i Cantingent lighilities in respect of joint ventures (Group’s sharc)

) Cnntingent Hiabilities (Group's shure)

{Rs. in crore)

Particulars March 31, 2022 March 31, 2021
Contingent Linbilities
. Comporate puarantees - 417.48
’ Bank guaranices outstanding / )ctter of credit ou tsranding 261.26 35413
Disputed entry tax liabilities ‘ - 102.67
Claims against the Group not acknowledged as <debts 34416 318,76
Disputed arrears of electniciry charges 3407 116
Datters selarng w income tax under dispute 6.31 2.75
Marters refating 1o indirect taxes duty under dispute 139.35 +9.78
Disputed demand for deposit of fund setup by warer resource deparmment 31L71 36.30
‘Total 876.86 1,333.23

Y Noteg
1 The management of the Group belicves that the ulomace outcome of the above matters will noc have any macerial adverse effect on the Group’s consolidated Ffinancial
position and result of operations.

1) Refer note 48(b) with regasd o corporare guacanree provided by the Group an behialf of joint ventures.

u) A search under section 132 of the IT Act was cavried vut ar the premises of GEL and certun ennities of the GEL Group by the income tax anthoritics on Ocrober 11,
2012, followed by search closure visits on various dares during the vear ended March 31, 2003 o check the compliance with the provisions of the IT Act. The income
fax department has subscquently sought cerrain infonmation / clasifications, Dusing 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 tay deparment against the dissHowances made in the assessment
orders. The inanagement of the Group believes thar it has complied with alf the applicable provisions of the TT Act with respect 1o its operations.

#)  GKEL and GWEL has been made » party 1© vaoous htgation in relation w 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 wo GKEL/GWEL. In all these mattecs there ace no
adverse interiin orders as ar March 31, 2022 The management of the Group believes that the claims Gled against GKEL/GWEL arc not tenable and docs net have any
adverse impact on the consolidated fnancial stateinents,

v}  GEL had catered into 2 Power Purchase Agreements fPPASY) with Karnaakas Power Transmission Corporation Limited for supply of cnegy during the period
Decenber 15, 1997 to July 7, 2008, GEL had a Fucl Supply Agrecinent {54 with a fuel suppher towards purchase of Naphtha for generation ol clecricity duong the
aforementioncd period. The FSA provided for payment of higuidated darnages w the fuel suppher in the event there was a shortfall in the purchase of the anoual
puarniced gnenory.

Daring the year ended March 51, 2013, GEL reecived a demand towards liguidated damages amounting w Rs. 296.16 crore along with an interest of Rs. 3.55 crore
towards failnre of GEL to purchase the annual guannteed quantiey for the period from Nevember 21, 2001 o Jnne 6, 2008 under the erstwhile FSA. GEL had dispnted
the demand from the snpplicr wwards the aforementioned damages. Purthes, GEL has filed its staement of defense and counter clam amounting t¢ Rs. 35.96 crore
alony with intccest ar the rate of 18%) p.a.

“he maner was under arbitration. Duong the vear ended March 31, 2017, the Arbitration Tribunal issned its acbical award directing the fuel supplier to pay Rs. 32.21
croze 16 GEL towards its counter claim filed by GEL and rejected the clams of the facl supphor. Subscquently, the fuel supplier filed an appeal before the Distoct Civil
Court of Bangalore for sering aside the entire ashitration award. The fuel supphier has also filed an interim applicanon under Secdon 36 of the Ashitraton and
Conciliation Act for grant of interim stay on excention of the Arbitration awacd, The Diswict Ciy Civil Court vide its veder issued the stay order on the opemtion of the
Arhitraion Award on furnishing of 2 bank guarantee by the fucl supplice equivalent w0 50%4 of counter claim amount. Fuel supplier has filed writ pettion before
Kamataka High Court for setdng aside the iatedm stay order dated March 04, 2017, Karagka high conrt has dismissed the objection petition. GEL has fled execution
pention before Delhi High Court for execution of Arbitral award, the outcnme of which iy awaited.

Fuel supplicr has fited an appeal before Bangalore High court agatust the order passed by the Distiet Civil Courr. Hon'ble High Court, ordered stay of the Award
subjeet to Fuel supplier depositing 30% of the Award amount. Honble High Court has allowed GEI to withdraw the amount on fumishing BG of equivalent amaount.
GEL has fled application for permission to withdeaw amount upon submission of Corporate Guarangees. Dnsing the year ended Masch 31, 2020, Hiph court allowed
GEL’s Application with the condition that GEL mive Alfidav r-cum-Undertaking to state that it will not encumber/sell its Tand offered as sceurity, till the disposal of the
Appeal of fuel supplier.

Fucther, based on submission of two Corporaze Guarantee copies by GEL and GGAL and Affidavit of undertzking by GMR Budelkband Encrgy Limited the cour had
permitted GEL (o withdeaw the amount which has been deposited by the fued supplicr on a conditen that GEL shall re-deposit the aforesaxd amount before the court,
within a time frame o be stipulated by the Courr ar the time of fnal disposal if the fuel supplier i successful in the appeal. The amount withdrawn by GEL has breu
shown as payable under other financial labilines.

The final ourcome of the case is pending conclusion. Henwever, based on its internal assessient and a legal opinion, the management of the Group is confident thar the
claim of the fael supplier towards such liquidated damages is not tenable and aceondingly no adjustnents have been made 1o the consolidated Guancial statements of
GEL and the claim from the fuel supplicr has been considered as o contngent lizbilicy, :
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GfR ENTERPRISES PRIVATE LIMITED
Bices ta the consolidated Hpancial statemenes for the vear ended March 31, 2022

i)

i)

Vi)

1x)

Daving the year ended March 31, 2019, GEL received a notice of athiradon from one of the jomt venmire sharcholders of GKEL secking the Company 1o purchase
thetr 10.20% siake i GKEL lor Rs. 288.18 crore as per the rerms of the shareholding agreement.

During the year ended hMarch 31, 2021, the arbitral triimanal pronounced an award dirccting GEL to purchase 21.93 ceore shares of GKEL held by the joint vearure
sharchulders by paying them aggregate sum of Rs. 288.18 crore approsimately plus interest ealenlated @ 2% above the 8B PLR from Qctober 11 2078 6l the date of
award within 30 days from the date of award failing which it casries interest @18% per aanum ol the date of payment.

The Management of GEL is of the opinsion that the mvocasion of the arbitration proceedings is invalid as the fund buyout obligtion under the Share Subscription and
Sharcholder /

ement has not been vahdly iggered. The Management of GEL had filed a petition to challenge the award before the Hon’ble High Court of Bombay
under and on the prounds available in secrion 34 and secton 20A of the Acbizearion and Conaliation Act, 1996.
Drring the vear ended 31 March 2022, GEL has filed consent minutes of order with the erstwhile jowrt veatuee sharchelder of GKEL in the TTon’ble Tigh Court of

Bombay for purchase of 219.30 million «

e of GREL held by the erstwhile joint venrure sharcholder for an aggregate consideration of Rs. 21.93 erore, which is to be
paid in tranches s per the duc dates agreed in the consent minures. Further, in accordance with the consent minutes, GPUTL and GMR Exterprises Privaw Limmiced, the

ulnmate holding companzes af GKEL

, have joindy and severally provided an unconditional and ircevocable corporate guarantee o the erstwhile jomt venre
shareholder for Rs. 1943 crore 1o guasanice the payment terms of GEL as agreed in the consent minutes.

Accordingly, the abovementioned wvard pronounced by the arbitral tibunal will not be enfarced by the ersowhile joint venmre shaccholder, if GEL is able ta smake the
payments of the aggregate consideration as per the due dates agreed in the consent minutes.

cs of GKEL have
been tmnsferred o GEL. The fifth unnche was due on 31 March 2022, to which GEL. had applied for onc month extension, in line with the consent mmutes, and has

The first four rranches of the payment amounting to Rs. 125 croce has been completed dusing the year ended 31 March 2022 and proportionate s

paid Rs. 23.73 crore after the year ended 31 March 2022, In accordance with the consent minutes, GEL has recognized a lability equivalent to the difference between
the fair value of the shares {as per the Far valuation exceeise pecformed by an independent valuer) to be acquised as pee the consent minutes and the obligauen w be
paid agminst purchase of such shares amounting 10 Rs. 39.13 crore (31 March 2021: Rs 91 crore}. The Management of GEL s confident of meeting s paymeng
obligations as per the consent manutes of order filed with the Hon’ble High Court of Bombay and accordingly, no other adjustments have been nade in the
consolidated fimanciad statcments of the group.

As at March 31, 2021, the amount payable in foreign currency by the GEL Group to certain vendors of USD 0.79 crore was outstanding for more than 3 years. The
GEL Group was in the process of Sling the application with RBT for condonation of dehy.

GEL has received the RBI approval during the vear ended Macch 31, 2022 for payment of cemaining amount af USD 0.13 crove and made the payment subscyuent o
the year end.

It1s confident that such dedays will not require any adyustments ta the consolidated Brancial statements.

GEL and GVPG. (referred 10 as 'GEL Group' for this note) have entered inw Technical Seeovice Agreement {TSA’) and Parts and Repair Work Supply Agreement
{PRWST?) with General Eleewie Inrernatonal Inc. and s affiizies (collectively referred as "GIZ} for scheduled maintenance of gas mcbines in gas based power plans.
GE has smsed invoices on respective companies as per the terms in the ageeement, which are outstanding as ar dae. GEL Group has not paid the liabiliey in
contravention with Masier Circular issued by the Reserve Bank of Iadia {RBP) on Tmport of Goods and Services dared T July 201 4 (as amended).

Durning the year ended Macch 31, 2020, GE served demand aotice 1o GEL Group under section § of the Tnsolvency and Bankeuptey Code, 2016 of Indiz demanding
payment of outstanding amount. Pursuant w the above, the GEL Group and GE., entered inio a scttlement, wherein the GTEL Group has agreed to pay the vutstanding
dues to GE as per the proposed payment plan mentoned in the serdement agreement. Ia case the GEL Group fail to make payment as per the agreed schedule, the
GEL Group agreed to pay addimional snterest as per the TSA.

On July 18, 2020, G approached Tnternational Coust of Asbitration of the Tnternational Chamber of Cammerce (TCC) by filling Emergency Application under JCC
Arbitranion Rules against the GEL Grovp. The Emergeney Arbitator, having jurisdicrion to adjudicate 2 contract benween the GEL Group and one of the affilate of
General Tlectric Internariomal Inc., vide its order dared August 3, 2020, direeted the GEL Group to pay the dues o GE. Dusing the vear ended Macch 31, 2021, the:
GEL Group, in accardaace with the order of the emergency arbitrator and approval of the RBI (as pee which no penalty or delay fee was charged), has paid the ducs o
GE. The GEL Group i in the process of filing rhe application with the RBI for condonarion of delay and for approval of payment of remaining amount and hence ne
adjustments have been made s the consolidared finzneial staternenrs.

During the previous year ended March 31, 2021, the overseas vendoss had initated arbiteation proceeding towards recovery of such overdue payable, which is pending
i the Arbitml Tribunal of Tntermational Court of Arbitration of Internationa] Chamber of Commerce.

Durmg the eurzent year ended 31 March 2022, GEL Group has entezed a jowt protocol with GE in accordance with which the GEL Group has depasited Rupeces
cquivaleat of USD 1.67 million as a secunty deposir with GE amounting to Rs 1242 crores. The GEL Group and GE have submitied the joint protocol 10 the Arbitral
Tabunal for thesr approval. The GEL Group has recorded an interess at the zate of 6-moath LIBOR + 3.5% spread, of USD 0.09 million from the date of due date of
pryment.GEL has recerved the RBI approval an 31 March 2022 for payment of remaining mmoant of USD 1.27 million and made the payment subsequent 1o the year
end.

The Government of Kamataks vide s Order No. EN 540 NCE 2008 dawed Janaary 1, 2009 {ihe Order?) invoked Secton 11 of the Eleconaity Act, 2003 {(*the
Electricity Act’) and directed GEL 16 supply power o the State Grid during the period January 1, 2008 to May 31, 2009 at 2 specified rate. The pesiod was subsequently
extended up to June 5, 2009 vide Order No. I'N 323 NCE 2009 dated September 22, 2009. GEL had a contract with a buyer 1l January 31, 2009 ar 2 selhng rate higher
than such specified vate and, as such, fled 2 petition before the Hon'ble High Court of Karnataka challenging the Otder. Revenue in sespect of power supplied durng
January 2009 has been vecognised an the books as per the onginal contracted rate, based on 2 legal opinion. The differential revenue, so recognised in the books,
amounts to Rs. 44.76 crore.

Based on the imerim directions of the Flon'ble 1Tigh Court of Karnataka in the month of March 2009, Karnataka Eleceniciy Regulaory Commission (KERC'Y has
recomsmended 2 higher band of tanlf than the speeificd vate in the Order. However, revenue for the four moaths pernod ended June 5, 2009 has been recopnised, on a
prudent basis, as per the rte specified in the Order.

The Hon'ble Tigh Court of Karnatka, i #ts ocder dated March 26, 2010, dismissed the petition of GEL challenging the Ovder nvoking seetion 11{1) of the Eleemicin

Act with a dircetion thatsf the Order bad any adverse financial impacr on GEL, then a remedy is provided ta GEL 10 approach the appropriate commission under the

Elecrnary Actempowered 1o offser the adverse hnancial impace in such manner as it considers appropriate. GET bad fled a Special Leave Petition (SLI") before the
Hon'ble Supreme Court of India o appeal against the said Order of the Hon’ble High Court of Kamataka, and has soughr ex-panie ad-mrenim order staying the
aperausn of the said Order and 0 direet Blectrieity Supply Companics o pay minimum rate prescnbed by KERC.
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%)

xii)

xi#)

Addinonally, GET. filed a petition before KERC o decide on the adverse financial mpact suffered by GEL because of invokag of powers u/s 11 {1), in reply ro which
the Government of Kacnataka undertakings (‘tespondents”) fled their reply on Apnil 26, 2012 contesting GEL’s claim of Rs. 166.75 crore and made 2 counrer claim of
Rs. 22333 crare aguinst GEL on account of adverse impace suffered by the respondents. In response 10 counter caim made by the respondent, GEL filed an updawd
pennon with KERC on September 6, 2012,

In weply w the perition filed by GEL, KERC, vide their arder dated Navember 30, 2012 through a majenn judgmenr directed for a raniff of Rs. 6.90 / Kwh for the
entire peind (or which the Order was in force to offset the adverse Fuancia) umpact suffered by GEL. GEL has filed an appeal before the APTEL, New Delii
chaflengmg the KERCs order to the limited extent that KERC has failed 10 [nily offset the adverse fmancial impact suffered by GEL. Further, during the vear ended
March 51, 2013, GEL has withdrawn its SLY filed before the Hon'ble Supreme Court of India.

Durmy the year ended March 31, 2016, the Hon'ble Supreme Court of Tadia has passed the interim orders direcemg the customer to pay the dues 10 GEL aganst GEL
furmshing secunry of immovable property/ bank seeurity. GEL has received an amount of Rs 67.16 crore from the customers, pursuant ta which it has recagnised
diffezennal revenue of Rs. 22.39 erore durng the year ended March 31, 2014 Furthes, the final ovder from Hor'ble Supreme Court of India is pending ¢
the year ended March 31, 2072, The Hon'ble Supreme Courr by its judgement dated Maveh 30, 2022 has upheld APTEL judgement and dismissed the G

coipt. During
appeals.

During the year ended March 31, 2016, the How'ble Supreme Court of India has passed the interim vrders direcong the customer w pay the dues o GEL agaimse GE)L
furmshing security of immovable propeery/ bank secunity. GEL has received an amount of Rs 67.16 crore from the customers, pursuant 1o which it has recognised
thfterential revenue of Rs. 22.39 crare during the year ended March 31, 2016, Fuscher, the final order from Hon'ble Supreme Court of India iz pending reeeipr. Dudng
the year ended March 31, 2022, The Hon'ble Supreme Conrt by its judgerment dated March 30, 2022 has upheld APTEL judgement and disimassed the Cival appeals.

fn view of the above, the management of GEL is ¢onfident that there will not be any adverse financial impact on GEL with regard 10 the aforementioned tansactions
and accordingly, no adjustments have been made 10 the consolidated financial statements of GEL for the yeas ended March 31, 2022

State of Fimachal Pradesh has filed claim against GBHHPL in District court of Mimachal Pradesh secking 176 additional free power from GBITTPL based on New
Hydra Power Policy, 2008,

I case of GBHHPL, petition have been filed with Hoa'ble Supreme Court chailenging the grant of vnvironmental clearance and approval granted for diversion of
Forest dand for shifting of project site from right to left bank of tver Ravi.

GKEL entered into agreement with SEPCO in 2008 for the consteuction and operanon of a coal fired theemal power plant. Disputes arose between the parties in
relation to the delays in construction and vadous rechnical issues relating to the construction and vpezation of the power phnt. SEPCO served o notice of dispute w
GKEL in March 2015 and initiaced arbitration proceedings. An Acbiral Tribunal was constituted ro adjudicate upon the disputes beaween the pacties. SEPCO filed its
clam and GKEL filed its counter claims before the Arbirml Tribuual. The Arbitral Tribunal has passed an Award on Seprember 7, 2020 on the issues before it except
the sssues of inzerest and cost. Since there were computation/ clesical / typographical crrors in the Award, both pareies (GKEL and SEPCO) applied for correcrion of
the Award under Secrion 33 of the Arbitration & Concilianon Act, 1996, The Acbitral Tribunal considered the appheaions of borh rhe paries and hes pronoenced the
corrceted award on November 17, 2020 (the "Award"). GKEL has received a Fual award on the issees of interest and cost (the “Final Award™) in the current year on 24
luue 2021 which was later caccected and se-issued on t Seprember 2021, The impact of such interest and cost could be approximarely Rs. 33.88 crores, payable by
GKEL w0 SEPCQ. The net impact of the Awacd and the Final Award on GKEL could be approximately Rs. 1,080.88 crores, payable by GKEL o SEPCO {including
Rs. 715.18 crores of hank guarantce invoked by GKEL). GKEL has alrcady wade a provision of Rs. 1,136.83 crore in its books towands zny such Tiabshity aud thus
there 15 no additional irupact in books of accounts due o the Award and Fisal Award. GKEL has challenged the Award and the Final Award wader Section 34 of the
Arbirmtion and Conciliation Act, 1996 {Act) hefore the Figh Court of Orissa on 15 February 2021 and 31 December 2021 respectively. Based on Tegal advice obtained,
GKEL has a good arguable case under section 34 of the Act to challenge the Award and seck setng aside of the same and thus GKEL is not expectng cash oudflow in
this matter. GKEL Inas in its books made provisions in view of the disputes between SEPCO and GKEL and mken into consideration the Award and the Final Award
passed by the Arbizral Trbunal based on genenlly aceepted accounting practices. Irrespective of the heads nuder which they appear  or  their
nomenclanure fheading/dtle /macration, ctc., such provisions do not suake GKEL iiable for payment since lability is disputed as GKEL has challenged the award and
Final Award before the Hon'ble High Court of Orissa.

The managemeur is of the opinion that the gmar of Long Term Open Access {LTOAY is beyond the generason capaciry of the plant and requivement of reduction of
LTOA was not on GKEL, own accord bur was forced due to reasons atesbutable to implementing agencies. The management is hopeful of getting relicf as requested
w its petition before Appellare Tubunal of Electricity ((APTELY and does not foresee any fimancial implicaison on such relnguishment that requises any adjusement in
consalidated financial statements,

GKEL has entered o a Bulk Power Transmission Agreement {BPTAY) with PGCIL for avathng LTOA for mnter-site trnsmission of 220MW of power to westen
region from sts fourth unit of generating station on long rerm basis in feture. The said BFTA was amended with eevision in its commissivning schedule o September
2017 GKEL provided bank guaranices of Rs. 11 crore against the said BPTA. GKEL was unable 10 get Jonger term or medium twerm PPA for the generaton of 4th
Ut and had to temporatily suspend its construction and since the matter was beyond the control of GKEL, surtendered the transmission faciliey under force majeure
conditions. GKEL had Gled z petition with CERC 1o consider the relinguishment under lozce majenre without any hability to GKEL,

CERC had infarmed to ke up the matter for adiudicaton alter s decision o petiton no. 92/NMP/2015. The order i case of 92/MP/2013 was pronounced during the
year wherein the CERC has decided that relinguishment charges have been payable in certain circumstances and methodology of such computation of rehnguishment
charges. It fuether ordered Power Grid Corporation that the transmission capacity which is likely to be stranded due to relinquishmenr of LTA shall be assessed based
on load fiow studies and dizecred it to caleulnte the stranded capacity and the compensation {rehuyuishment charges) payable by each relinquishing long reom cusromer
as per methodology specified i the Order respectively within ome month of date of issue of the Order and publish the same on its website. The CIZRC order held that
the rehinquishment charges were liable to be paid for the abandoaed projects.
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siv)  DDFS had filed three tefund applications {for three quarters) dated January 31, 2018 under section TU(B) of Centsml Excise Act, 1944 secking refund of Rs. 40.62

xv)

Crares being the service tax and cess paid on Ycense fees, marketing fees, aiport services charges and uthity charpes dunng the period October 2016 1o June 2017 for
services rendered o DDFS at the dugy-free shops ac T-3, 1GI Atrport, Delhi. Such refund claims were Hed in pursuance of the decision of the CESTAT Mumbai in
Commissioner of Service Tax - VII, Mumbai vs. Flemingo Dy Tree Pyt Led 2018 (8) GSTL 181 (T Murnbay) (Flemingo) wherein it was held that service tax on
license fee was net payable since services were provided owiside saxable terntory.

¥n respect of the said refund apphications, DDFS received a Show Cause Notice (SCN) dated August 24, 2018 that refund claims for the pertod Ocrober 2016 1o January
2017 were barred by misation and refund cannot be processed. Vide order dated Seprember 06, 2018, the Assistant Commissioner, CGST held thar anly the penod of
October 2016 o December 2016 is barred by Emitation and denied refund of Rs. 12,78 Crores. The balanee amount of Rs. 27.84 Crores was allowed in favor of DDFS
and subsequently refunded 1o DDFS, which was recognized as income in Statement of Profic and Loss during the quarter and six months ended September 30, 2018
when this ecfund was seeeived. The Department Gled an appeal agamst the aforesad Order dared Seprember 06, 2018 before Commissioner (Appeals) to the extent
refund of Rs. 27.84 Crores held to be payable ro DDFS. The said appeal of the Department has been rejected by the Commissionee {(Appeals) vide Oxder dared May 18,
2020. On Augpst 04, 2020 the Depanment filed an appeal before the CESTAT, New Delhi against the order of Commissioner (Appeal) dated May 18, 2020.

As aguinst demal of refund of Rs 12.78 Crares, DDFS filed an appeal before the Commissioner {Appeals) whe rejecied the appeal on May 10, 2019 and upheld the
Order dated September 06, 2018. DDES fled an appeal before the CIZSTAT, New Delhi who aliowed the appeat of DDFS vide its Order dated Aupust 14, 2019 and
held thar since service tax was not payable on license fee, the limitation presenibed under Section 11B of the Central Excise Act, 194 has no apphicanon. Accordingly,
refund of Rs. 12.78 Crores is allowed in favor of DDIS. The Drepartment served a copy of the appeal along with application for stay against the CESTAT Order daed
August 14, 2019 before the Delhi Tligh Court in March 2020 whick has ¥ei 1o be hsted.

DIDFS had also fled application dated Tecember 31, 2018 with the Departmient for the pessod Apel 2010 te Seprember 2016 secking ccfund of service tax and cess
amounting to Rs.182.13 Crores paid on the inpur services {concession fee, markeung fee, airport service charges and wiilivy charges) rendesed to DDEFS at the dury-free
shops at T-3, IGI Airport, Dethi. The Assistant Commissioner issued the Qrder dated June 26, 2019 rejeeting the chaim filed by DDFS that the Dhuty-free shops are n
non-taxable territory. DDFS filed an appeal on August 07, 2019 zrinst the Assistant Comnussione’s Order before Commissioner (Appeals) and received an Order
dated May 26, 2020 in favour of DDFS allowing the refund of Rs. 18213 Crores. DIDFS requested the Asst. Commissioner 10 process the tefund based on the Order
passed by the Commissioncr (Appeals). The Assistant Comsmissioner issued 2 SCN dared Augast (4, 2020 asking DDFS o explain that the refund clam is not hir by the
bar of unjust enrichment as incidence of duty appears to be passed by DDFS to their costomers ac the ime of sale of goods. Subsequenty on August 04, 2020 the
Department filed an appeal before the CESTAT, New Delli againsi the Ovder of Commissioner (Appeals) dated May 26, 2020, DIJFS fled o reply before the CESTAT
on December 24, 2020 against the department’s appeal dated Augnst 04, 2020 before the CESTAT. The hearing on the matter i scheduled for May 265, 2022.

In the meanwhile, the Assistant Commissioner issued nwo separate Ordees dated December 10, 2020 on the sespective SCMNs and rejected the cefund of seevice mx of
Rs 18213 crores and Rs 12.78 erores. DDFS Gled a recuficaton / vecall request under Scction 74 of the Finance Act, 1994 dated December 23, 2020 against bath the
rejection Orders before the Principal Commissioner and the Assistant Commrissioner. Sebsequently DIDVS also filed an Appeal against both the rejection Orders of the
Assistant Commissioner, before the Commissioner {Anppeals) on Febmary 13, 2021

DDTS has received Orderin-Appeal dated Seprember 24, 2021 for vefund of Rs. 18213 crores and Rs. 12,78 croses, upholding the Order-in-Original passed by the
Assistant Commissioner both dated December 10, 2020 for the amouars of Rs. 187213 crores and Rs. 12.78 crores. DDFS has Gled appeals against both the Qrders of
Conmussioner Appeals before CESTAT oa November 03, 2021, thar is carrently peading disposal.

HMaving reprd to status of nntters referred above and in view of mherent uncertiney in predating fimal ourcome of abuve lidgations, involviag refands, which is sub-
judice, sefund of Rs. 27.84 crore (as ar March 31,2021 Rs. 27.84 crarg) veceived i an earier year has been considered as contingent lability by the management of.
DDFS.

Por peried starting AY 2009-10 6ll AY 2018-19, an adjustment has been passed by assessing officer, whereby depreciation cluimed by JSW GMR Cricker Private
Limited {on eatize bid ameunt of franchisce fec) has been disallowed and deprecsation has been allowed oaly on the amouat of franchise fee paid on vear on year basis
in instalments plus accumulated written down value of the immediately preceding year.

Based on the decisions of the Appellate 2uthorities and the celevant provisions of the Income Tax Act 1961, the management of the Group is of the view that the
mattes, when ulamately to be setded , will not likely 10 have any material impact. Accordingly, no adjustment has been made to these consolidated financial smtements.

(This spare is intentiunally kft blantk)




GMR ENTERPRISES PRIVATE LIMITED
Mates to the consalidated financial statements for (he year ended March 31, 2022

8b. Interest in Associates

1 Derails of associates :

Percemtage of
B effective ownership Percentage of voting
N Cuunuyc? interest held {direcely right held as at A .
) incorporation d indirectly) as at - ccounting
Name of the Entity / Place of and indirectly) as u Nature of Activitics Method
Business
March 31, | March 31, Mareh 31,| March 3t,
2022 2021 2022 2021
2) Matcral associaces ;
-~ - . L Owns and operates 768 MW combined
GMR Rajal dry Energy Limired . .
. L';]'nmun ¥ ey Lamite Tndia 21.68%] 23.05% 45.00% 45.00% feyele gas  based power  plant at] Eguity Method
(GREL) Rajahmundry, Andhea Pradesi.
P Colden Encrgy Mincs TBIC Tndonesia 1787 1870% | 3000% | 3n0g, |SOW mining and wading opeations in Fquiry Method
(PTGEMS) and its components Indonesia . .
b) Others:
2 q v 1) s, o 3
Ti  Delhi Airport Advertising ] ) Iﬂrond?s ad\crthfnmr su\_u.v.:. at Indima o
. L. 7 - India 9.55% 10.15% | 49.90% | 49.90% [Gandhi Internatonsl Airport,  New| Equiry Methaod
Prvate Limited (TTMIDAA) .
Dclhi.
Celebi  Delhi Cargo Terminal Provides C . Tndiea Gandhi
Mznagement India Private Limited India 4.98% 5.29% 26.00% | 26.00% | OV Lagn services at Indea Gandhi Equity Method
e R T . Internatonal Airport, New Defhi., y
(CDCTAL
o . : Provides food and beverages services at
Travel Food Services Ihi Terminal . . . X . . _—
o . . _r” s (DC? ' na Tndia 7.65% 8.14% 40.00%0 40.00% JTndira  Gandhi Tntermnariooal Asrport, [ Equity Method
3) Private Limited (TS} i A
New Delhi.
A central platform for identiny]
. . a7 . o o |management of passenpers as  Joint .
’: B o i L4 L48% .00 L0 : . L NMethod
DIGT Yatra Foundation Mig) India 7048 7.48%, 37.00% | 37007 Venrure of private airport opcraors and ity Methe
Airport Authority of Tndia.
Notes:

1. Aggregate amount of unguoted invesoment in associates - Rs. 123.07 crore (March 31, 2021 : Rs. 120,30 crore).

2. Aggregate amount of guoted invesiment in associates - Rs. 3,668.98 crore (March 31, 2021 : Rs. 3,675.85 crore >

3. PIGEMS, its subsidiaires and joint venrures as detailed in note 2.3 have been referred to as PTGEMS and its components'

4 The reportng dates of the associates entities coincide with the Holding Company except in case of PT Gems and its camponents whose
fimancial statements for the vear ended on and as at December 3, 2020 and December 31, 2021 as applicable were considered for the purpose of
consolidated fimancial statements of the Group as these are the entities incorpocated outside Tndia and their Gnancials stalements are prepared as

per calender year te., January to December.

5.

The Nolding Company has re-cvatuated the control assessment of PIGEMS which was earlicr classified as joint Venmure io previous periods.
Based on the Master Concession agreement benween PT Dian Swastatika Sentasa TBE {mow Golden Encrgy and Resources Limited) and GMR
Coal Resources Private Limited {GCRPL), a step down subsidiary of the Holding Company, datcd August 2011 both the parties assessed joint
control ever PI” Golden Energy Mines TBk (PT GIEMS) considering GCRPL has substantive rights jomtly on vatious policy znd operating

decision related matrers but the same in substance are protective in nature. GCRPL can exercise only st

gnificant influence over the operating and

policy decision as per Master Concession Agrecment. Accordingly, PT GEMS investments has been classificd as associate from joint veature
retrospectively in the consolidated financial statements of the iJolding Company. Such reclassification does not have any financial impact in the
censolidated financial statements of the Group for the quarter and year ended March 31, 2022 and in previons pesiods,

o

- Refer nate 46(1) for additiomal derails.
- Refer note 44(x) for additional derails.
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Tuterest in Associates

2 Summarised balance sheet of material associates

{Rs. in crore)

PT GEMS and its

GREEL Taral

Particulars components

December | December 35, | March 31, | March 31, March 31, | March 31,

341, 2021 2020 2022 2021 2022 2021
Current assets
Cash and cash cquivalents 1,438.93 1,481.73 jill 1.59 440,63 148332
Other assets 1,788.40 1,498 48 17.16 17.25 1.805.56 i,315.71
Total current assets 3,227.33 2,980.21 18.86 1§8.82 3,246.19 2,999.03
Non corrent assets
MNon current (ax assets - - 014 0.13 0.14 0.13
Deferred tax assets 3640 5046 - 36,40 50.46
Other non current asscts 2,578.81 201517 1,544.65 195427 +4,725.49 4,869.44
Toral non current assews 2,935.24 2,965.63 1,844.79 1,954 .40 4,780.03 4,920.03
Current liabilites
Financial habilities {excinding trade payable) H146 351.35 24740 224.36 728.88 775.91
Current tax lialnhinies 529.60 119.68 - 32860 119.60
Orher liabilities (including rade pasable) 2,189.32 1,744.91 43.24 +4.22 2,233.06 1,789.13
Total current liabilities 3,160.88 2,415.86 330.66 268.78 3,491.54 2,684.64
Noa corrent Habilities
Financial Yabilides {excluding trade payable) 347.29 730.30 237130 2,509.94 2,958.59 3,240.24
Deferred tax lizbilities 17284 170.71 - - 172.84 170.71
Other labilitics Gocluding tade payable) on.16 75.66 16.54 15.46 106.70 91.12
Total non current liabilities 630.29 976.67 2,587.84 2,525.40 3,238.13 3,602.07
Less : Non controlling snterest {(9.62) (21.21) - - {9.62) 2121
Net assets 2,341.78 2,532.10 {1,95.85} (820.96) 1,296.55 1,732.35
3 Reconciliation of carrying amounts of material assaciates (Rs. in crore)
PTGEMS and its GREL Total

Particulars Lomponeots

December | December 31,{ March 31, | March 31, | March 31, | March 31,

31,2021 10240 2022 2021 2022 2021
Opening net assets 253210 2,540.78 {820.96) G717 ] 194290
Loss for the year 2,571.11 695.77 {233.91) (223.11) 2,337.20 472.66
Orther Comprehensive income 3.65 (242 0.02 0.03 367 (2.39)
Dividends paid (2,807.50) (762.94) ; 2807500 (762.84)
Foreign Currency Translation Diflference account 4242 60.91 42.42 60.91
Clasing net asscts 2,318.78 255240 | (1,054.85) 320.99)]  1,286.93 (820.96)
Propoction of the group's ownership 30.00% 30.00%% 43.00% +3.00%
Group's share 70233 739.63 (474.68) {369.43) 227.83 390.20
Adjustments to the equity values -
2} Goodwil 296643 291622 2,966.45 291622
b} Additional impairment charge (refer note $(b)13@) and Gii)) (+25.04) (425.04) {425.04) (425.04)
<} Loans adjusted against provision for Joss in assocrtes - - 42758 37161 422.58 371.61
d) Amount shown under provisions (note 21) * - - 477.14 422 86 477.14 422.86
Carrying amount of the investment 3,668.98 3,675.85 - (0.00}) 3,668.98 3.675.85

* The Group has recopnised te lability to the extent of its constructive obligation in GREL,
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4 Summarised Statement of Profit & Loss for material associates (Rs. in crore)
PTGEMS and its componenty GREL Tatal
Particulars December | December 31, | March 31, March 31, March 3t, March 31,
31, 2021 2024 2022 2021 2022 2021
Revenue from operadons 1171726 786186 - - 11,717.26 7.861 .86
Inierest income 2442 46,52 018 .88 2L60 +7.40
Depreciation and amortisation expenses 122,00 1674 108.93 108.9:4 230.93 225.68
Finance cost 33.50 67.01 117.83 110.13 173.33 17714
Other expenses {net of other ncomc) 8,15942 6,782.96 7.33 +92 8,16673 6,787.43
Tax expenses / {income) 78018 231.66 - - 780.18 231.66
Profit / (loss) for the year 2,613.38 71001 (233.91) @Eman{ 238167 486.90
Less : Non controlling interest +HA7 1426 - - H.A7 1426
Profit/ (Loss) atteibutable 1o parent 2,571.11 695.75 (233.91) (223.11) 2,337.20 +72.64
Other comprehensive income / (foss) 397 {1.62) oz 0.03 3.99 (1.59)
Less : Non controlling interest 0.3z (.50 - - 0.32 0.80
Gther comprehensive income/ (nss) attibutable to parent 3.63 {242 0.02 0.03 3.67 (2.39)
Total comprehcasive income/ (loss) aributable ro parenc 237476 695.33 {233.89) {223.08) 2,340.87 47625
Group share of profit / (uss) for the year 772,43 208.00 {105.25) (100.39) 667.18 107.61
Divident received by Group from associates 27643 - - 84253 276.43
3 Financjalinformation in respecrt of other associates (Rs. in crore)}
Particulars March 31, | March 31,
2022 2021
Aggregate carrying amount of mvestments in individually immaterial associates 123.01 120.30
Aggregate amount nf group's share of :
- Profit for the year from continuing vperations 0.20 22,05
- Other comprehensive income for the year {0.01) 0.02
- Total comprchensive incame for the year 019 22.07
= Less : DDT paid - -
- Total comprehensive income for the year (net of DDT) 0.19 22.07
6 Carrying amount of investments accounted for using equity method * {Rs. in crore)

March 31, | March 31,

Particulars

2022 2021
Aggregeie amount of individually matesial joint ventures {refer note #{a)) 1,441.24 2,069.49
Aggregate amount of individually marenal associates (refer nore $(b)) 3,668.98 3,673.85
Aggregate amount of individually immarcsial joint ventures (refer note 8(a)) 1,052.44 722m
Ageregate amount of individually immaterial associies (refer aote 8(b)) 123.01 120.30

6,285.67 6,387.85
Other non-current investments (refer note 8(c)) (B) 778.99 438.36
Total 7,064.66 7,046.21

*the movement in carrying amount in joint venrres and associates also includes movement due o acw investments made during the year and foreign exchange

translation reserve.

7 Share of loss of investments accounted for using equity methad

(Rs.

in crorc)

Murch 31, | March 31,

Particulars
2022 2021

Mazerial joint ventres (372.66) {283.43)

Mazerial associares 667.18 (100.39)

Orher joint ventures .77} 13.38

Othes associates 26.00 22.07

Total 318.75 (346.37)
8 Exceptional items (Rs. in erore)

March 31, March 31,

Particulars

2022 2021
Matenal josnt ventyre and assoeites {refer note 8b(13)6Y) (204.56) (228.50%
Total £204.36) (228.50y
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9 (a) Contingent liabilities in respect of associates (Group's share)

{Rs. in crore)

Particulars March 31, 2022 | March 31 2021

"|Bank guarantees outsranding 1927 -
Claims against the Group not acknowledged as’ debrs 0.54 0.78
Matters relating to income tax under dispuie 412 4.12
Matters relatng ro indirect taxes duty under dispure 0.02 0.02
Total 23.95 4.92
Notes:

1)  Refer Note 48(b) with rcpard to corporate guarantee provided by the Group on behalf of associates.

{Thir space is intentionaily lefi blank)
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1) Capital Commitments in respect of joint ventires and associares

a} Capital commiuments in respect of joint yeniures {Rs. in crace)

Particulars March 31, 2022 March 31, 2021

timated value of contracts remaming 15 be execured on capital account, not provided for (net of advances) T32.68 33.70

b) Capitul commitments in respect of associates (Rs. in crore)

Particulars March 31, 2022 March 31, 2021

Fstimaged value of contracts renmining to be cxecuted on capital account. not provided for {net of advances) 0.43 (.44

—_
=

7

ii)

i)

i)

i}

xiif)
xiv)

XY

xvi)

xvi)

Onbier Comimitments of / tawards joint ventures and assaciates

Certain entities in power sector have entered into Power Purchase Agreements {PPAsY) with customers, pursuant to which these enrities have commiteed to
sell power of conmacted capacity as defined in the respective PPAs, make available minimun: Power Losd Factar (PLF) vver the period of @nff year as
defimed in the respective PPAs. The PPAs conmin provision for disineentives and penalics in case of certun defaulis.

Certam entitics in power secror have entered into feel supply agrcements with sapplicrs wherehy these entities have commitred 10 purchase and suppliers have
committed o sell contracted quantity of facl for defined period a5 defimed in the respective fact supply agreements. mcluding the fuel obwined through the
suppliers outside Tndliz,

S

Oue of the overseas enfities in power sector and the Government of Indonesia {Governnent) have entered into coal sale agrecinent for o defined perod
pursuaur to which the entity is required to pay to the Govemment, amount equivalent to a specified percen tage vl proceeds from sale of the coal by the enti
Further, based on 2 regulation of the Govemment, 21 Companies holding mining rights have an abligation to pay an exploitation fee equivalent o certain
pereentage. ranging from 3% - 3% of salcs, net of sefling expenses and in cerein cases, it is required o pay fixed pa
based on 1ol area of land in accordance with the sates stipulated rtherem.

ment {deadeent) to the Government

One of the overseas entities in power sector (as the buyer) and its joint venmres (as the seller) in power sector have entered iniw a conl sale agreement for snle
and putchasc of coal, whereby the buyer entity and seller encity have committed to, respeetively, take delivery and o deliver, minimum speaihied percentage of
the animal tonnage as specified i the agreement for each delivery year, based on the agreed pricing mechanisn. The buver entity is 2lso committed to use the
coal for the agreed use. provided that it shall nat scli auy coal t any person domiciled or meorporated in the country in which the scller enrity operates.

Oue of the ove

s cnditics i powert sector has entered into a Cooperation Agreement with a third pargy whereby the eniity is required 1w pay Land
nmnagement fre from USI 1 /ton up to USD 4.73 /ton based on the provision stzted in rhe agreement.

Ome of the overseas entilies in power sector has entered into a Road Maintenance Agreement with third parties whezeby 1l entity is required ro maintain the
road durmy tle road usage period.

Cerrain entitics in the power sector have entered into long term assured parts supply and maintenance agreements with sub-conuactors whereby these entities
have commsitted 1o pay fised charges in addition to varable charges based on operating performance as defined in the agreainents. The entitics have also
committed to pay ncentives on ataimment of certain parameters by the sub-contractors.

GEL has provided comntitment to subsidiaries and joint ventures to fund the cust overnas over and above the estmated project cose or cash deficiency, if
any, 1o the lenders of its project stage subsidiarics, to the exwent as defined in the agreements exccuted with the respective lenders.

One of the entinies in airports sector has entered into a tripartite Master Service Agreement {MENY with the service provider and the holding company of the
service provider, whereby Whis entiry is committed to pay ammually o the serviee provider if the reccivable of the service provider falls short of subsistence
Tevel as defined in the said MSA). This Agreement was amended vide addendum number 17, dated Apnil 05, 2618 to add onc more patty. Also i case of delay
in payment of dues from castomers to the senvce provider, this entity would fund the defigit on a temporary basis tll the time the service provider collects the
dues from aforementioned customers.

In respeet of Group’s investments in certain joinmtly controled entities, other joint ventere pastners have the first right of refusal in case any of the joimt
venture partners mtend o sell its seake subject to ather terms amd condicons ol Tespective joint venture agreements.

In respect of Group’s investments in joindy controlled entinics, the Group cannot transfer / dispose its holdmg for a period as specified in the respective joint
venture pgreements.

Shares of the certain joint ventres have been pledged as security towards loan facifitics sanctioned o the Group. Refer Note 18 and 23.

The Group has committed © provide continued finarncial support to some of the joint ventures and assodates, to cnsure that these entitics are able to meet
their debts and Habilities as they fall duc and they continue as going concerns

Certain entities in power sector lave made a commitment towards expenditure on corporate social responsibility acuvities amounting, to Rs. 35.81 crores
{Marcl 31,2021 : Rs. 33.82 crores).

GEL has cotered into a Share Subscription and Share Holding Agreement with Taix: crure Development Finance Company Limited {sharcholder) in
which it has conmitted to the shareholder that cither GEL dircetly, or indirectly (along with the other group Companics as defined in the sharcholding
agreament) will hold at least 51% of the paid up cquity share capital of GKEL.

Duaring the year ended 31 March 2622, GEL has acquired shares of GKEL from the erstwhile joint venture sharcholder, Post the acquisition of such shares,
the ersowhile joint venniee sharchalder eeased w have joint control over GRKEL due o relinguislunent of its right to be invelved in the Affirmative Vore
Ttems which had been agreed in dhe Share Subscriprion and Sharcholders Agreemenr. Accordingly, GKEL is now 1 sbsidiary of GEL.

In tenns of the presenbed new environmental norms notified as per Environment (Protection) Amendment Rules. 2013, GWEL is required to msiall the Flue
Gas Deswlphutization Systems (FGD) to contral emission from the peswer planr by 2024,

Certnin joint venures and associates of the Group lave restoctions on their ability to transfer fands t0 the Group  the form of cash dividends, or to repay
loans or advances made by the Group resulting from borrowing arcngements, regulatony ryguitemients or contractual arrangements entored by the Group.
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12 Trade receivables in respect of joint ventures and associates

GWEL entered o a PPy with Maharashiea Stare Llectricity Distriburion Company Limiced ("MSED(

Maharashieg E
State Transn

crtncin ch_uhtm’_\‘ Commission (MERCY, wherein MERC has direceed Gy
ion Utlity {5177 though GWEL was connected tw Cenreal Transmission U e

bear tansmission charges of inter-singe tansmission s
bar fron: Mateh 17, 2004 and paid inter-seate tansy
the power from bus bar and diveered AMSEDCL reimburse the inier-stare transmission charge

Alacch 2022, Though there s g change in the in\'oitiug smechanisi, the fnal obligation towards the transassion charges will be decided based on the
the Hon'ble Supreme Court of India as stated above,

I view of the fvomble Onder from APTIZL, fejection of sy petrion of MSEDCL by the Flon'ble Supreme Court of Tndi, receipt of snbstngial
towards reimbursement of transmission charges and also considering the legal opinion received from Tegal counsel that G

31, 2022} in the Bnancial starements of G

13 Others

iy The Group has investmencs of Rs. 636.71 erore as at March 31, 2022 (March 31 2021 Rs. 1.272.32 crom) and loan linchidmg accraed merest) amounting to
Rs. 1,383.40 crore in GAMR Encrgy Limited 'GEL) tmcluding 1tz subsidiarics 1nd 19Nt venures), 4 joint veanire of the Group. GEL has certain undedying
subsidiazies / joint ventuves which are engaged in cnergy sector as further detailed in notes ) and (i) below have substancially eroded net worth. Based on

the valuation assessment by an exrernal expert during the yenr ended March 31, 2022 and the sensitiviey analysis carded our for same of the aforesaid
assumptions, the vakie so determined afeer discounting the projected ensiy Hows using discount rare ranging {rom 10.89% o 16.98% across varipns ennties,

the management las accounted for an impairment loss of R, 204.36 crore as ar Alarch 31, 2022 (March 31, 2021 Rs. 228.50 crore) in the value of Gronp’s

# an exceptional item in the consolidated fimancial seatements of the Gro,

for the year ended Mlarch 3, 2022 The management s of the view thar rost such dimmuion, the carmymyg value of the Group’s investment i GEL s

mvestment in GEL and 75 subsidiaries/ joint ventures which has been disclosed ;

approprinte.

i DDrs

- a5 per its entidement had filed GST refund applicationg agregatng ro R,

ended Macch 31, 2022} pertiining to the perod upeo Mazeh 31, 2021 which Mave been accounted for and presented as Txceptional Tncome® in the
statetuents of DDFS. Consequent to aceeptance and processing of refund applications by the GST authorities and subsequent receipt of refind
DDFS has aceouated for al eligible ITC for the current financin? year, i its books of acemunt,

Out of the balance GST refunds aggregating Lo Rs. 7897 crore pertaining to the period upio March 31, 2021 that e et 1o be granted and/ received, the

management has assessed and belioves dhae:

. Refunds ggregating o Rs.16.82 crore are in e natare of contingent agsers although refunds of similar name have alecady been allowed; and should be

aceounted for as income, oaly o receipt of refund mmount from the authorities; and

b. Refunds AgEregaling to Rs.62.15 crore are contingent i nanree as the caims have been contested by the mthorities due 1o procedural tapses by DS

while fling the refund claims, and should he accomted for as mcome, on reeemt of refind smowie from the authorines.

i) Subsequent o the year ended March 31, 2022, DDFS reeeived 2 Demand cum Show Cause Notice dated April 21, 2022, based on special audit conducted
under Section 724 of Finance Aet, 1994 for e second half of financig) year 2016-17 and period April 1, 2017 tli Junc 30, 2017, wherein The Commissioner
of Centrai Tax and CGST, Dedl ("Department™) has sought o tecover service tax dues along with interest and penaley aggrepating to Rs.40.16 crare
pertaining to the said period. DDFS, through its legal counsel Tias fHed a writ petition before High Courr of Delhi an Aprl 26, 2022, challenging the mitiation
of special audir and consequental Demand cum Show Canse Notice nentioned above, titing that due procedures wese nor followed by the Department and
70 opportunity of being heard was given o DDFS, Based on opinion by its mx expert, the management believes thar the likelihood of any liability fin relation

nterest and penalty) devolving on DDES is o probable and thus, no adjustment is considercd neeessary in these consolidated financial

> service tax du
statcments at gis stage.

In view of Yower supplies / availability of nammi g3s to the power frenerating companies in India, GMR Vemagin Power Generation Limited (GYPGLY), a
subsidiag of GEL and GEL are facing shortage of narrel #as supply and delays in securing gas linkages. As a result, GET has not generated and sold
clectrical energy since Apeit 2013, GVPGL emerged as successful bidders i the sucgon process organised by the Minisiry of Power and operated on an
intermittent basis fram August 2015 and Ociober 2015 respectively nill Sepramber 2016 by using Re-pasificd Liquefied Narwat Gas (RLNG? as marural gas.

This entity has ceased opermuons and has been incurring losses including cash Josses on account of the aforesaid shortage of natural £as supply,

..

Ga
High Point IV 1
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L’} for sale of power for an agEregate contracred
capacity of 200 MW, whercin Power was required 1o be scheduled from power plant’s bus bar. MSEDCL disputed place of evacuation of power
- 10 consrruct sepanate lines for evacuation of power through
MCHEP)L Agmrieved by the MERC Order, GWEL preferred
an appeal with APTEL. APTEL vide irs intering Order dated Tebruary 11, 2014 direcied G L. to stavt scheduling the pawer from GWEL’s bus bar and
tem zovwards supply of power. GWEL in terms of the imerim order scheduled the power from its s
on charges. APTEL vide its final Order dated May &, 2075 upheld GWELs contention of scheduling
hitherta bome by GWEL as per its interim order.
.\cccrdingl_\', GWEL bas raised claim of Rs_616.33 crore tovweards reimibursement of transmission charges from March 17,2004 1) Mareh 31,2022 MSEDCL
prefersed an appeal with TTon'bie Supremic Court of Indiz and the mager is pending conclusion. Pursuane 1o notificanon Np. L-1/250/2019/CERC, the
transmissivn charges (orher than 1¢ deviation charges) are being directly billed o the TCSPELTVE Customers DISCOMS) by Power Grid Comporazion of Indi
Limited and accordingly, GWEL has not received fransmission charges (other than the deviation charges) related invoices for the period December 2020 10

has temable case with respect
o the appeal filed by MSEDCI, agamst the said Order which is pending betire Hon'ble Sapreme Coure of Tndia, GWEL has recagized the reimbarsement
of transnission charpes of Rs. 676.33 croge refating to the period from March 17, 2004 1o Mareh 31, 2022 (incheding Rs. 475 croze for the year ended March

3940 crore permining w the peciod July 1, 2017 to Alazch 31, 2021, Due
16 absence of chuity and precedence regarding digibility of duty free business for chiiming refund of Inpuz tax eredit TG, all expenses (other than traded
goods) were accounted for 13 cose {inciusive of IT() upto March 31, 2021 while the DDFS bad contimied o daim all chigible ITC in irs maenthly GST flings,

Till April 30 2022, DDFS has been granied and received GST refunds aggregating to Rs. 180143 crore {including Rs.12.05 crore received subsequent to year
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During the year ended March 31, 2018, pursuant 1o the appeal filed by Andhea Pradesl: Discomps CAPDISCOMSY, the Hon'ble Supreme Conet held thay
RING is not naeal pas and accordingly GYPGL cannot be envded for capacity charpes based on avaiiabily declradion for gencraiion of power om the
basts of RLNG. GVPGL Iad also filed penton climing losses of Rs. 447.00 crore pertaining tw capacity charges pertaining 1o period 2006 1o 2008 helore
Andbra Pradesh Electsiciry Regulatory Commission UAPERCY). Over the years. the case was heard for deciding the jurisdiction o adjudicate the procerdings.
During the vear ended AMarch 31, 2019, die Hon'ble High Court of Andhra Pradesh passed its Judgment and held that the Ceneeal Electriciy Reglaery
Commission {CERCY has the imisdicaon ro adpudicare the aforesaid chims of GVIGL Furcher, dusing the vear ended March 31,2020, the Andhna Pradesh
DISCOMs (APDISCOMS) appealed agatst, the aforesaid judgement befure the Flonble Supreme Court. The Supreme Court vide its order dated Febnuary o,
2020 dississed the aforesaid petition of the DISCOMs and held char CERE will have jurisdiction 1o sdjudicare the disputes i the present ease and direcred
CERC 1 dispase oif the petition filed before it within six months, The marter is pending to be heard before the CERC as ar December 31, 2021,

Addirionally, during the vear ended Marcly 31,2020, in case of GVPGLs lidgation with APDISCOMs, wherein APDISCOA]S refused reo accept declazation of
capacity avaiiabifity on the basis of decp water gas citing that nawural #as for the purpose nf PPA does not include Deep Water Gas and conzequent refusal o
schedule power from GVGPL and Ppay applicabie tsiff including capacity charges, CERC has passed order dated January 28, 2020, declaving that nanural 205
for the purpose of PPA includes Deep Water Gas, Accordiogly, GVGPL is ennifled to claim eapaciry charges from APDISCOMs from October 2016 based
on availabifity declazation for peneration of power on the basis of deep water gas, along with late payment surcharge.

GYGPL has caleulated a chaim amount of Rs. L1 crore for the period from November 2016 ll February 2020, GVPGL has not received any of the
aforespid claims and is confident of recovery of such claims m the furure based on CERC order.

GMR Badrinath Mydro Power Generation Privace Limited ¢GBITPLY) a subsidinry of GEL, is in the process of setting up 300 MW hydra based power planc
in Alakaanda River, Chamoli Districe of Vuarakband, The Hon'ble Supreme Courr of India ('the Court), while hearing a civil appeal w che maners of
Alaknanda Hydro Power Company Limited, directed vide its ozder dated May 7, 2014 that no further construction work shall be undertaken by the 24
projects coming up on the Altknanda and Blagirathi basins until facther orders. Further, during the year ended Marcl 3i, 2016, Ministry of Envi
Forest and Climate Chanec {("MaEI) has represcared to the Supreme Court of India that of fhe si hydra projects in Uttarakhand, two projects including
GBHPL requires cerrain design modifications as per the policy stipulations. Dwuring the year ended March 31, 2018, the validicy of Environmenral Clearance
{'2CY granted 1w GBHPL by the MoEF ceased to exist. Pursuant 10 a0 application made by GBHPL, the MoEF vide its letter daced Aprit 17, 2018, proposed
o extend die EC granted w GBHPL for 2 period of 3 vears, subject to the final ourcome of the matter pending before the Court. Based on its internal
sment and 2 legal opinion, the management of GBHPL 45 confident of obtaining the requisite clesrances and based an busmess plan and 1 vatuation
assessment carried out by an external expert during the vear ended December 31,2021, the managesment of the Group is of the view thar the canying value of
the frvesements in GBIIPL by GEL 6ill December 31, 2021 is appropriate. However pursuant to the scheme of arrangement, mvestment m GEL is being
tansferred to GPUTL. For further detials refer note ).

nment

a8

GAIR Warom Energy Limited UGWELY, a subsidiary of GEL, is engaged in the business of generation and sale of electrical energy from its coal based power
plnr of 600 MW simated a1 Warom, GWEL has accumnlaed losses of Rs. 753.07 crore as at March 31, 2022 which has resulted in substanrial crosion nf
GWEL's net worth and its current labilitics exceed current assets, There have been defays in receipe of the receivables from customers which has resulted n
delays m meeting its financial liabilities. GWFL had claimed compensation for conl cost pass through and various "change in law" events From ics custOmers
under the Pewer Purchase Agreements (PP and have filed pentions with the regulatory authorities for scudement of such chims in favour of GWEL.
GWEL has trade reccivables, other receivables and unbilled sevenue (including claims) of Rs. 762.14 crore which are substantially pending receipe. Based on
certain favorable interim regulatory orders. the management is confident of a faverabke outcome towards the custanding receivables.

Farther, GWEL received notices from one af its customer disputing payment of capacity chatges of Rs. 132.01 crore for the period March 23, 2020 1o June
30, 2020 a3 the customer had not availed power duning the said period sighting force majeure on account of COVID 19 pandemic. GWEL responded and
clarified rhat the said situation is not covered under force majeure clase in view of the darification by the Ministry of Power stating that Discoms will have o
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
catnet override the s of the PPA and continue to dispute the payment thereof, Accordingly, during the year ended March 31, 2021, GWEL Rled petition
with Central Elecuicity Reguhitory Cominission (CERC? for serdement of the dispute. Dusing the quarter ended March 31, 2022 the said petition was
decided in favour of GWEL vide CERC order dage January 20, 2022 wherein CERC dicceted the customer to pay the aforessid owstanding capacity charges
Along with delayed pavment surcharge within 60 days from the date of the aforesaid order. The customer has Gied an appeal against the said CERC arder with
Appellste Trbunal for Electricity {APTEL and the matter is pending conclusion, The management based on its internal assessment and perition filed with
CERC, is of the view thar the aforesaid capacity charges arc fully recoverable, Further, in view of the onpoing COVID-19 pandemic and expiry of the PPy
with one of the customer availing 200 MW" of power in June 2020 and 2 consequent cancellation of the fuel supply agreemens, there could he impact on the
fumure business operations, financigl position and future cash flows of GWEL. Further, GWEL basis the requisite approval of the lenders, has invoked
resolution process as per Reseletion Framework for COVID-19 related stress prescebed by RBI on December 30, 2020 in vespect of all the facilities
(nchiding fund based, non-fund based and Investment in non-convertible debenmres) availed by GWEL as on the savocation date. Tn this regard, all the
fenders of GWEL have enrered into an Inrer Creditors Agreement (€AY on January 21, 2021 and a Resolution Plan was to be implemented within 180 days
from the invoeation date in accordance with the framework issued by RBIL.
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vi)

vii

Considering that the proposed resolution plan did not meet certain minimum rating criteria under Resolution Framework for COVID-19 rehied siress, the
said resolubon process was failed. Further most of the boreowing facilities of GWIEL bave become Special Mention Secounr-2,/Non Performmg Assets,
accordingly resolution process under Pradential Framework for Resolution ol Stressed Assets, a5 prescribed by e RIS on June D7, 2019 has been mvoked un
June 29, 2023 by default. TCA has been exeeuted on July 27, 2021 by majority of leuders with 180 days mnefine for reselaion plan amplementation .

The initial fmeline for implementation of Resolution plan expired on Januare 24, 2022, However, the lenders in the consortium mectmg dared February 24,
2022 prncipally azreed 10 proceed with the Resolution Plan. The lead lender issued a sanction leiter dated Apnl U5, 2022 for restrucraring of Joan Facilitics. As
per the RBI circutar as stated above, a2 minimum approval af lenders representing 75% by value of toial ouisanding Joan facilities and 60%s of Lenders by
number i required far apprival of Resolution Plan.

The managemens confirms that the lenders are in advanced stage of implaneniuon of Resolution Plan and the process of obtaning mwrmal approval by
majonity of the lenders are currendy in progress and henee GWEL has nor made any adjusements 1o the fimancial resales for the guaricr and year ended March
31, 2022 with regard to the said Prodential Framework for resolation of stressed ass cts. During the vear ended March 31, 2021, GWEL fled pedition with
ssment and peouon filed with (1
charges ave fully recoverable. Fuether, in view of the expiry of the PRA with une of the customer avaiting 200 MW of power in June 2020 and a consequens
cancellation of the fuel supply agreemant, there could be impact on the future business opeeations, fmancial positon and fumre cash fows of GWEL.
However, GWEL has cernain favourable mterim orders towards the aforementioned claims. TheAlso, during the current period. GWEL has entered into 2
acw PPA with Gujarat Urja Yikas Nigam Limited (GUVNL) for the supply of 130 MW of power from Qctober 2021 o July 2023,

Accordingly, the manzgement of GWEL expects that the plant will genemte sufficient profits in the fumre years and will be able to recover the receivables and
based on business plans and valuation assessment by an extemal experr daring che year ended March 31, 2022, cousidering kev assumptions such as capacin:
uulization of plant in future years based on current Jevels of utilixation mcluding merchane sales and sales throngh other long teem PPA's and managemencs
plan for entering into a new long-term PPA 1o replace the PPA earhier cntered with one of it custeners which has expired in June 2020 and the pending
outcome of Prudential framework [or resolution of siressed asseis plan witl: the lenders of GWEL, the management of the Group s of the view that the
cavrying vale of the net assets in GWEL by GEL as ac March 31, 2022 is appropriate.

CERC for sctdement of the dispute, The mamagement based om its internal as i of the view that the aforesaid eapaciry

GKEL has accounted for transporaation cost of fly ash as change in law eventas the same was agreed in principle by CERC vide Order 131/MP/2016 dated
February 21, 2018 and on March 22, 2021 in case no 4053/MP/2019, CERC allowed to tecover ash transportanon costs inchuding GST from Bilar and
Haryana Discoms. Similarly, CERC in its order dated Aprdl 8, 2019 has allowed Maithan Power Limited in case o — 331/MP/2018 10 recover the actual ash
disposal expenses from its bene ficiames nvo).

Based a0 the above orders of CERC, GNEL has recopiised revenue amounding to Rs 3103 crore far GRIDCO duning the vear ended Aarch 31, 2022 post
complying with the conditions mandated in this regard. GREL has fled pedtion with CERC For derertnarion of compensation of iansportagon charges of
fly ash as per Order.

Further, as detailed below there are continuing litigations with SEPCO Electrc Power Construction Corporztion (SEPCO) (*Capital Creditorsy which are
pending scttdement. Further during the previous year, GREL has won the bid for supply of balance 150 Y o Haryana Diseam. GKEL has signed fuel
supply agrecment with Coal India Limited for sapply of coal from its Mabanadi Coal Ficld  Gnes for .36 crore ton which is within a distance of 15 K\ from
the plant site. In addition 16 above, GKEL Iias won the bid {Shaku-IIT) for supply of 0.04 crore wom of coal for balwce 150 MW, GKEL is actively pursuing
s customers for realization of claims and selling its untied capacity in exchange market to support the GREL's ability to contimue the business withour
itnpact on its operation.

Further, GKEL had entered agreement witk SEPCO in 2008 for the consruction and operation of coat (ired thermal power plaw. There were cormin disputes
berween the parties in relation to the delays in construction and varigus technical issues relaring ro the construction and speration of the plant. SEPCO served
a notice of dispute to GKEL in March 2015 and initiared arbitmtion proceedings. The Arbitzal Tribunal has issued an opinion (the Award) on September 7,
2020 against GREL. Since there were compueation/ dlerical / npographical erross i the Award, both parties (GREL and SEPCO) immediately applied for

correction of the award under Section 33 of the Arbitration & Coneiliation Act 1996 {as amended). The Arbitral Tribunal considered the applications of both

the partics and has pronounced the corvected award on November 17, 2020. GKEL already accounted for the aforementoned liabiliy 1 excess of the
amounr as per the award peraining to the retention moncy, unpaid invoices and the Bank Guarmntee revoked. GREL has challenged tle award under section
34 of the Adbritation and Conciliation Act, 1996 before the Flon'able High Cowvt of Otissa on February 15, 2021 and December 31, 2021 respectively. Based
o the legal opinion obtained, GKEL has good agmable case woder section 34 of the Act to chalfenge die Award and seck setring aside of the same as thus
the is not expecting cash outllow in this matter,

In view of these matters, business plans {including expansion and optmal weilization of existing capacity, rescheduling/ vefinancing of cxisting loans at lower
rates), valnation assessment by an external expert during the year ended Mareh 31, 2022, the mamagemeni i of Ore view that the cavrying value of the
investment in GKEL held by GEL as at March 31,2022 is appropriate.

GMR Kamalanga Encrgy Limited {‘GKEL?, subsidiary of GEL, is engaged in development and operaton of 3*330 A under Phase T and 1¥330 A0 under
Phase 11, coal based power project in Kamalanga village, Orissa and has commenced commercial operation of Phase [ of the project, GKEL has acevmulated
losses of Rs. 1,672.49 crore as at March 31, 2022, which has resulted in substantial erosion of GKEL's net wonth due 0 aperations! difficulties faced during
the early stage of its operations. Further, GREL has omde receivables, other receivables and wnbilled revenue (ncluding claims) of Rs. 1,555.85 crore as at
Macch 31,2022, for coal cost pass through and various "change in law" events from its customers under the PPAs and have filed petitions with the regulatory
autharitics for setlement of such chims in favour of GREL. The paymcent from the customers apainst the daims is substnsally pending veceipt as at March
31,2022, Based on certain favorable interim regalatory rders with regard 1o s pention for “Tariff Dercrnmnation’ and “Tariff Re
managenient 15 confident of 2 favomble outcome towards the outstandmg receivables of (GKEL.

vision' with its customers, the

GREFLin view of the Supreme Covrt Qrder in Energy Watchdog vs CERC and orhers and CEREC order in its own case for Haryana Thscoms had sought legal
apinion from the legal counsel on certainty of the dlaims with Bilar Discom. Considering opinton recowed from legal counscls that GKEL has good tenable
case with virnal certaing: with respect to coal cost pass throngh aud favourable Ovder from APTLL dated December 21, 2016 and CERCG dgment in
GKEL's awn case for Haryana Discom where the compurztion methodolngy of coal cost pass throngh was decided, the manggement was virtually certain on
recemi of the GREL's claim of revenue on corl cost pass through and was of the opinien that o contmgency was mvolved i dhis regard. GREL bas now
reeerved a favourable order on September 16, 2019 wherehy the CERC has aliowed the coal cost pass through o be eharged w the Bihar Discom, based on 2
ceviain methodology. The Hon'ble Appellate

ibunal passed an Order in Appeal no- 423 o 6 Angust 2121 allowing GRELL o recover expenditure incurted
in procurement of altervate coal due to short fall in demestic coal supply corresponding o schedule gencration jrertuning o Bihar PPA and further altowed
SREL 1o recover the carrving cost from che date of ge m Law events 6} the dues are paid. Accosdingly, GREL has
an coal cost pass throwgh cdaims and carrying cost thereon for the periad from Septentber 01, 2014 1o july 31, 2021 amaoinung roRs 60,92 crore {incuding net
impact of carrying cost recogmised amounring 10 Rs 39.71 crore). The toml outstanding receivable (including unbilled revenue amounting io Rs. 94.39 crore)
from Bihar Discoms amounts 1oRs 385,20 crore as at 31 March 2022,

sversed excess revenue recognized

ds
&)\
L)
*
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year cnded Mazceh 31, 2022

i

%)

Further, GKEL had entered agreement with SEPCO in 2008 for the constraction and operation of ¢oal fired thermal power plant. There were certam disputes
berween the parties m relation o the delays i constaction and variuws reclmical issues wclating to the conatmaction and wperation of the plant. SEPCO served
anouce of dispute 1o GKEL in March 2013 and mitiared arbitration proceedings. The Arbiral Tribunal has issued an opimion (the Award) on September 7,
2020 against GKEL. Since there were computation/ clerical / tpographical errors i the Award, both parties (GIKEL and SEPCO) immediately applied for
crrrecion of the avard under Scevon 33 of the Abivaton & Conciliation Aer 1996 {as amended). The Arbitral Tribunal cansidered the applications of both
the parties and ias pronounced e corrected award oo November 17, 2020. GKEL already accounted for the aforementioned Habili
amoust as per the award pertaiming w the serention money, unpaid mvoices

in excess ol the
nd the Bank Guaraniee revoked. GKEL has challenged the award under section
3 of the Arbritation and Conciliztion Ace, 1996 before the Hon'able High Court of Orissa on Febran 15, 2021 and December 31, 2021 respectvely. Baszed
on the legal epinion obtained, GREL has gond arguable ense wader secrion 34 of the Act 1o challenge the Award and seck setting aside of the same as thus
the is not expeeting cash ourflow in this mateer.

In view of tese maners, business plans imcluding expansion and optimal ntliason of cxisting capacity, rescheduling/ refinancing of existng loans at lower
rates), valuation assessment by an external export durmg the year ended March 31, 2022, the management is of the view thar the carying value of the
wvestment in GRIZL held by GEL as 26 March 31, 2022 4s Appropriue.

Also refer note 2002) & 20(3)

The Group has invesrmenis of Rs, Nil as ar March 31, 2022 {March 31 2021 Rs. 1,272.32 crore) and loan (including acered interest) (net of impaitment)
amounting 10 Rs. 745.12 crore in GMR LEnergy Limited (GLEL fincluding its subsidiarics and joine venmures), a joint vennue of the Group and in GAR
Rajahmundry Linvited { GREL?), an associate of GMR Generation Assets Limited ("GGAL"), subsidiary of the Group, as ar March 31, 2021 GEL has certain
underlying subsidiarics / joint ventures which are engaged in energy sector. GREL, GEL and some of its untderlymg subsidiacies / joint ventures, as furiher
detailed in notes {¥), (v1), (vii} and (i) above have substan tially evoded ner worth. Based on the valuation assessment by an external expert during the year
ended Mavch 31, 2021 and the sensitivity analy: rried out for some of the aforesaid sssumptions, the value so determined after discoun ting the projected
cash flows using discount rate ranging Fom 10.83% w 21.83% across various enttics, the management has accounted for an inpairment loss of Rs. 64.00
crore as at March 31, 2022 (Mareh 31, 2021 Rs. 228,50 crore) in the value of Group’s invesement in GEL and its subsidiaries/ jomt venrures which Ias been
diselosed as an exceptional item in the consolidated financil statements of fhe Graoup for the year ended March 31, 2022 The management is of the view that
post such dinmutian, the carrying value of the Group’s investment in GEL and provision created against furure liabilities for GREL is appropriate. However
pursuant ko the scheme of armngement, wvestment in GEL is being teansferred wo GPUIL. For further detials refer note 34(d).

(This space & intestivmally Jefi bhink)
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the vear ended March 31, 2022

8c Financial Asscts - Non-current investments

Investments carricd at fair valuc throngh consolidated statement of profit or loss
In equity shares of other compames 8
In venmure capital fund
In loan 11 mature of cquiry

Investments carried at fair value through other comprehensive income
In equiry shares of nther companics

Investments at amortised cost
Trvestraent in Debenmres'™
Investment 13 Preference shares
In other securties

Less: Provision for diminution in valae of investments
Aggregate book value of quoted investments

Aggregate market value of guoted investments
Aggregate value of unquoted investments

March 31, 2022

Rs. in crore

March 31, 2021
Rs. in crore

110.50 0.56
90.05 24522
12,18 17.55

562.85 164.35

1.03 1.03
2,50 2975
(11) (0.09)

778.99 458.36
12.18 14.50
1218 14.50

766.81 443.86

1. During the year ended March 31, 2020, GIDL had invested Rs. 42.00 crore in GMR Infra Services Limited {GISL), a shareholder in GAL,

through non converible, non coumulanve redeemable debentures with coupon rate of 0.001% p.a.. The investment in GISL of Rs. 42.00 crove has

been carned at amortised cost as per Ind AS 109,

2. Durmy the year ended March 31, 2022, GSPIL has invested Rs. 109.08 crore in 136,120 equity shares of Rs. 10 each fully paid up of Kakinada

Gazeway Port Linited, a subsidiary of Aurobinde Really & Infrastructure Povate Limited

3. During the vear ended March 31, 2022, GASL has invested Rs. 500.00 crorc in GMR Rajarn Solar Power Prvate Limited (GRSPL), a subsidiary

of GEL, through sccured, redeemable, non converdble debentures with coupon rate of 12% p.a for 3 years. The investment m GRSPL of

Re.300.00 crore has been carried at amortised cost as per Ind AS 109,

(Thiv space &5 intentionally &fr blunk)
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GMR ENTERPRISES PRIVATE LIMITED
Notes 10 the consolidated financial statements for the year ended March 31, 2022

9 Trade receivubles Rs. in crore

Non Cnrrent Curvent

March 31,2022 Murch 31,2021 March 31,2022 March 31, 2021

Unsecured, considered good
Secured, considered sood

Trade receivables from external parties 3 162.29 84785 L176.13
Reccivables from joint ventures and associates (Note 48) - - 232.92 78.81
Receivables from other related parties {note 48) - - 12,76 712
Total (A} 3.14 162.29 1,093,53 1,262.06

Trade reccivables- credit impaired
Unsecured, credil impaired

S Toaak (B) 2879 28.79 11.94 9.05
Loss allowance 28.7% 28.79 11.94 9.05

Less: Trade receivables - jass allowance () (2879 (28.79) {11.94) (9.05)

«.-:q Total {A+B+C}) 3.14 162,29 1,093.53 1,262.06

(i) Refer note 48 for frade or other receivables due from directors or other ofticers of the Group either severally or jointly with any ather person and trade or other receivable due
from firms or private companies respectively in which any direcler is a partner, a director or 2 member.

{i1) Includes retention maney deducted by customer to ensure performance of the Group's obligations and hence are reccivable an the completion of contract or aiter the completion of
defect liabilily period as defined in the respective cantract and accordingly no discoumiing has been done for the same.

(i) For ageing analysis refer note 53(iii).

10 Loans

Non Current Current

Murch 31,2022 March 31,2021  March 31,2022 March 31, 2021

Other loans
Unsecured, considered good

Loan to related parties (refer note 48) 1,819.26 1,428.55 330,68 643,85
Lean 1o employecs 0.20 0.22 223 12.22
Loun to others 41.53 39.17 219 43.06
1.860.99 1.468.94 33310 70113
Loan receivable- credit impaired
Loan to others - 100.00 - -
Loan 16 associates/ joint vemures 220.05 212.00 200.57 221.00
220.05 31200 200.57 221.00
Loss aflowance
Less: Loan receivable - credit impaired {220.05) {312.00) {200.57) (221.00)
Tatxl 1,860.99 1,468.%4 335.10 701.13

1. Loans are non-derivative linancial instrurnents which generate a fixed or variable interest income for the Graup. The carrying value may be affected by the changes in the credit risk
of the counter parties. :

2. The Group made a provision for diminution in the value of Joan of Rs, Nil (March 31, 2021: Rs. 200.00 crore) which has been disclosed as an ‘exceptional liem’ in the
consalidated financial statements for the year ended March 31, 2022,

3. Ne loans are due from directors or other officers of the Holding Company either severaliy or Tointly with any other person, Ner any loans are due from finms or private companies
respectively in which any director is a partner, a director or a member,

—

Other financial assets

Nun Current ) Current

March 31,2022 March 35,2021  March 31,2022 March 31, 2021

Unsecured, considered good nnless stated otherwise

Security deposit includes deposils with related parties {refer note 18} - 0.03 4.28
Security deposit with others 436.67 433.84 31714 26.69
Unsecured- credit impaired - 0.20 - -
436.67 434.07 31.74 3097
Loss aliowance
Less: Deposit receivable - credit impaited - {0.20) - -
Total {A) 136.67 133.87 31.74 30.%7
Non-curent bank balances (refer note 15) 15.54 64.58 - -
Total (B) 15,54 64.58 - -

Derivative instruments at Cair value throwgh OCT

Cross currency swap (refer note 50) 723,01 62218 - -
Call spread option (refer note 50y . 670,62 633,79 - 238.62
Total (C) 1,393.63 1.255.97 - 238.62 -

' 45, Paiace Road, ;
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GMR ENTERPRISES PRIVATE LIMITED
Rutes to the consolidated financial statements for the yewr ended March 31, 2022

Unsecured, considered good unless stated otherwise

Receivable against service concession arranuements GBB.92 768.42 201.08 199.93
Unbitled revenue (refer note 48) - 12.01 1,207.87 $50.75
Interest accrued on fixed deposits 0.11 0.03 34.77 23.99
Interest accrued on long term investments including loans 1o group
companies (refer note 48} 5.28 21.51 236,83 94.27
Non trade receivable (refer note 48) . 25576 926.47 671.30 97046
Non trade recetvable considered doubrful - - 6.07 5.81
Advance to Airpurt Authority of India 'AAL) paid wnder protest (refir nole 44{xi)) - - 4892.42 446.23
Total (D) 930.07 1,728.84 2,547.34 2,691.48
Unsecured- eredit impaired
Non trade receivable - loss allowance (E) - {495.49) (452.02)
Toetal {A+B+C+D+E) 2,795.91 3,483.26 2,383.39 2,50%.05

12 Other assets

Non Current Current

March 31,2022 March 31,2021 March 31,2022 March 31, 2021

Capital advances
Unsecured, considered good

Capital advances to related partics (refer note 48) 102.27 327.59 - -
Capital advances to others 663.06 962.65 - -
Tuotal (A) 765.33 1.290,24 - -

Advances other than capital advances
Unsecured, considered good

Advances other than capital 10.43 10.49 315.90 215,73
Passenger service lee (Security Companent] - 10.56 - -
Unsecured, considered doubtful . (.04 0.04 0.68 0.91
10.47 21.09 316,58 216.64
Provision for doubtful advances (0.04) (0.04) (0.68) (0.91)
Taotal {B) 10.43 21.05 315.90 213.73
Other advances
Prepaid expenses 3).62 17.51 51.89 53.07
Deposit/ balances with statutary/ government authorities i,436.38 951.95 265.87 164,65
; Reccivable against lease equilisation 1,504.67 1,166.55 0.02 0.02
i Other receivable 6.75 3.22 40.37 17.84
2,979.42 2,144.23 35115 235.58
Pravisicn for doubtful advances - -
Total (C) 2,979.42 2,144.23 351.15 235,38
Total (A+B+C) 3.755.18 3.455.52 677,05 451.31

' 13 inventories

March 3], 2022 March 31,2021

Raw materizls (valued at lower of cost and nel realizable value) (refer note 28) 102,98 143.77
Traded goods {refer note 30)* 51.59 55.56
Consumables, stores and spares 56.32 16.61
Total inventories 220.89 213.94

* Includes goods in transit of Rs. Nil (March 31, 2021; Rs. 1.98 crore)

14 Current Investinents

March 3%, 2022 March 35, 202]

Investments carricd st fair valae through consolidated statement of profifl or loss {uaquuted)

Tavestment in domestic mutual funds 813.67 1,432.85

Investment in overseas funds by foreign subsidiaries - 16345

Tnvestimenis carried at amortised cost

Investment in commercial papers 87453 994.60

Investments in domestic other funds 44,43 i50.10
1,732,63 2,741.00

Notes:

1. Aggregate markel value of current quoted investments - Rs Nil (March 31, 2021: Rs Nily
2. Aggreaate carrying amount of current unquoted investiments Rs 1,732.63 crore {March 31, 2021: Rs 2,741 crore)
3. Aggregate provision for diminution in the value of current investments Rs Nil (March 31, 202): Rs Nil)

(This space is inieationaily lefi blunk)




GAMR ENTERPRISES PRIVATE LIMITED
Notes 10 the <ensolidaced fnuncial stafements for the year ended March 31, 2022

15 Cash & eash cqutivalents

Non Current Current

Murch 31,2022 Muarch 31,2021 Murch 31,2922 March 31, 202)

Balances with banks

- an current aecounts " - - 83530 770,63
- Deposits with original maturity of less than three months - - 1,494 40 3.619.89
Cheques / drafts on hand - - 2299 . oIs

Cash on hand / crediz card coilection P - - i.62 1.9
(A) - - 2,354.51 4,392.64

Bank balances sther than cash and eash equivaients
- Unciaimed dividend 013

- Deposits with remaining maturity for less than |2 months® - 1,527.09 1,942 54

= Resiricted balances with banks 7 15.54 64.58 55.27 178.10
(B} 15,54 64.58 1,582.36 2,120.64

Amount disclosed under other financial assets (refer note | 1) (15.54) {64.58) (3,936.87) 16.513.38)
(©) 15.54) (64.58) -3,935.87 -6,513.1%
Toixl {A+E+C) - - - "

L Includes fixed deposits in GICL of RsNil (March 31, 2021: Rs, 21.97 crore} with Eurcbank, Cypius. The Repubiic of Cyprus is presently facing economic ditficulties. The

management is of the view that in spife af such econamic difficultics the amount heid as fixed deposit with Eurobank is good for recovery though withdrawal of the amount frem the

Republic of Cyprus would be subject to restriction ag may be imposed by the Central Bank of Cyprus, Accordingiy, the ameunt of deposit has been considered as non current,

2. Includes balanges in Exchange Earner's Fereign Cumency (EEFC) Accounts.

3. Restricted depasits includes margin morey deposit and deposits with banks that are piedged by the Group with the Government and oiher autharities and swith jenders against long-
term and shon-term borrowings / hedaing of FCCB interest / towards bank guarantee and letter of credit Facilities availed by the Group.

4. Balances with banks on Current accounts does not eam interest. Short-temm deposits are made for varying periods of between one day and three months, depending an the
immediate cash-requirement of the Group and earn interest at the vespective short-term deposit rates. '

3. Refer notes i8 and 23 ag regards restriction on balances with banks arising in connections with the borrawings made by the Group.

&. includes imarketing fund in DIAL of Rs, 45.93 crore {March 31,2021 Rs. 56.87 crore). Refer note 43(v). Further this includes deposits of the Heolding Company amounting to Nif
{Muarch 31,2021: Rs. 27.65 crore) pledued against various bank guarailecs,

7. During the curreat year, unelaimed dividend bas beer transferred 1o investor edueation and protection fimd by Holding Company.

8. For the purpose of tlre consolidated statement of cash flows, cash and cash equivalents comprise the Tollowing:
(Rs. in crorp)

March 31, 2022 March 31, 2021

Balances witl hanks.
- On current accounts
Dreposits with original maturity of less than three months

Cheques / dralis on hand

Casl: on hand / crediz card colfection

Cash at bank and short term deposits atiributablc (o entities held for sale (refer note 36}
Cash and ¢

ash equivalents for consolidated statement of cash Now

Equity share capital

Equity shares* Preference shares®#
In Nembers {Rs. in crure) In Nunthers (Rs, it crure

Authorised share capital:
At Aprit 01, 2020 9,50,00,000 93,00 1.75.50,000 17.55

Increase / (decreasc) during the year - - - .
Al Mareh 31, 202) 9,50,00,000 93,14 1,75.50.001 17.55
Increase / (decrease) during the year - - . -
At March 31,2022 9,50.00.000 45.00 1.75.50.000 17.55
“L—'_L_—‘———A_,_H_‘__ﬁ___

* Face value of equity shares of Re, |0 eacly
*% Face value of preference shares of Rs. 10 each

w

- Issuedd vquity capital
Equity slares of Re. 10 ench issued, subscribed and fully paid

I Numbers (Rs. in crore
H )

At April 01, 2020 7.68.39.376 76.84
Changes during the peripd 14285716 14.29

’
At March 31, 2021 9.11.25092 91.13
s - 1Y V- 1

Changes during the penad -

At March 31, 2072 9,11,23.092 ¥1.13
_M

b) Terms / rights attached ¢y equity shares:

The Company has only one class of equity shares having a par vajue of Re. 10 per share. Every member holding cquity shaves therein shall have FOUNZ riniis in proporion ty the
member's share of the paid up equery share capital, The Company declares and pays dividend in Indian rupees. The dividend proposed by the Board of Direciors is subject to the
approval of the sharcholders in the ensuing Annyal General Mecting.

In the event of liguidation of the Coampany, the holders of equity shares would e entitied Lo receive remaining assets of the Cotmpany, after distribusion of afl the preferennal
amounts. The dstributron wil] be N proportion to the number of equity shares held by the equity shareholders,
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GIR ENTERPRISES PRIVATE LIMITED
Pites to e conselidated fnancial statements for the year ended March 31,2022

) Details of shareholders holding more thaa 5% shares in the Company

Name of the shareholder

Equity shares of Rs. 10 exch lully paid

Grandhi Varalakshmi Mallikarjuna Rao Trust

Srinivas Bommidala and Ramadevi Trust

Grandh: Buchi Sanyasi Raju and Satyavathi Smitha Trust
Grandhi Kiran Kumar and Ragini Trust

<1). Details of shares held by Promoters

March 31, 2022

Number of
shares hefd

March 31,2022 March 3, 2021
% holting in Number of
class shares held

March 31,2021
%o holding in class

2,27,81 149

NSRS

24.9998% 2,27.51,149 24,9998%

24.9998% 2,27,81,149 24.9993%
24.9598% 277 81,149 24.5098%
25.9598% 2,27 81,149 24.9998%

Particulars

Muarch 31,2022

Name of the Promoter

Grandhi
Varalakshmi
Mallikarjuna Rao

Srinivas
Bunmidaka and  Sanyasi Rajuand  Kumar and Ragin
Ramadevi Trust  Satyavalli Smitha  Trust

Grandhi Buchi Grandhi Kiran

Name of the Promoter

Varalakshmi
Maliikarjuna Rao

Trust Trusi
Ne of shares at the beginning of the year 2,37.81,148 2,27,81,149 2,27.81,149 2,27,81,149
Changes during the year - - - -
No of shares at the end of the year 2,27.81,149 2,27,81,149 2,27,81,149 2,27.81,149
% Of total shares 25.00% 23.00% 25.00% 25.00%
% Change during the year - - - -
Naote 1= Equity share of Rs 10/ each fuily paid up.

Purticolars Mareh 31,2021
Grandhi Siinivas Grandhi Buchi Grandhi Kiran

Bomrdala and
Ramadevi Trust  Satyavathi Smitha  Trust

Sanyasi Rajuand  Kumar and Ragini

Trust Tiust

iNo of shares at the beginning of the year 1,92.09.720 1,92.09,720 1,92,08,720 1,92,09,720
Changes during the year 35,711,429 3571429 35,771,429 35,71,429
No of shayres at the end of the year 2,27.81,149 2,27,81,149 22781149 2,21.81,149
% Of total shares 25.00% 235.00% 25.00% 25.00%
% Change during the year 18.59% 13.59% 18.59% 18.59%,
Note 1'- Equity share of Rs 10/ cach fully paid up.

17 Other equity (Rs. in crore)
Equity component of nreference shares
Balance as at April 1, 2020 6.86
Less: Adjustment to equity component of preference shares 1.44)
Balance as at March 31, 2021 5.42
Less: Adjustment 1o equity compenent of preference shares 15.34
Balance as at March 3%, 2022 (A} 20.76
Equity componeni of Loans
Balance as at April 1, 2020 -
Movement during the period ~
Balance as ut March 31, 2021 -
Movement during the pericd 54.31
Securities preminm (refer note 17(1)
Balance as at April 1, 2020 1,711.54
Add: Shares issued during the year 285.71
Add: Acquisition of additional stake in subsidiary company (235.28)

Balanece as at March 31, 2021

Add: Shares issued during the year

Add: Acquisition of additional stake in subsidiary company
Balance as at March 31, 2022

Capital reserve an consdlidation {refer note 17 {0)
Balance ns #t April 1, 2020

Less: Acguisition of additional stake in subsidiary company
Balance as at March 31, 2021

Adl: Acquisition of additional stake in subsidiary company
Balance as at March 31, 2022

Capital reserve on acquisition (refer nore 17(a)}

Balance as at April 1, 2020

Add: Acquisition of additional stake in subsidiary company
Balance as at March 31, 2021

Add: Acquisition of additional stake in subsidiary company
Balance as at March 31, 2022

Canitul redemptivn reserve
Balance as at Aprit 1, 2020
Balance as at March 31, 2021
Balance as at March 31, 2022

g
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GMR ENTERPRISES PRIVATE LIMITED
Notes to he consolidaied {financial statements for the year eaded March 31,2022

Canpital reserve on forfeiture (Refer note 17 (e))

Balance as at April 1, 2020

Add. Acquisition of additional stake in subsidiary campany
Balance as at March 31,2027

Add: Acquisition of additional stake in subsidiary campany
Balance as at Mareh 31 L2022

Foreign currency menetary translation differcnce wecount (FCMTR) {refler note 17(u))

Balance as at April 1, 2020

Less: Exchange differences on FCCR recognised during 1he year
Add: FCMTR amortisation during the year

Less: Acquisition of additional stake in subsidiary company
Balance as nt March 31,2121

Less: Exchange differences on FCCR recognised during the year
Add: FCMTR amortisation during the year

Less: Acquisition of additionai stake in subsidiary company
Balance as at March 31, 2022

Special Reserve u/s 45-1C of Reserve Bunlc of Tndia 'RBY') Act (refer note 17(bh

Balance as at Apiil 1, 2020

Add: Amount transferred from surplus balance in the consolidated statenient of profit and loss

Add: Acquisition of additional slake in subsidiary company
Balance as at March 31, 2071

Add: Amount transterred from surplus balance in the conselidared statement of profit and loss

Add: Acquisition of additional stake in subsidiary company
Balance as at Maarch 3L, 2012

Surplus in the consulidated statement vl profit and lass

Balance as at Aprit 1,2020

Loss for the year

Less: Re-measurement (losses) / gains on post employment defined benefi plans
Adjustment on account of transaction berween sharchalders

Transfer on account of redemption of OCDs

Amount transferred from the consolidated statemen: of profit and loss
Acquisition of additional stake in subsidiary company {ner)

Adjustment on merner of subsidiaries (refer note 46(i1Y)

Ralance as at March 31,2421

Lass for the year

Less: Re-measirement (losses} / gaing on post employment defined benefit plans
Amount transferred from the consolidated statement of profit and Joss

Dilution of stake in subsidiary company

Amount transferred from the consolidated statement of profit and loss

Balance as at Mareh 31,2022

Compunents of Other Camprehensive Income (OCT')

Foreign currency transtation ditference account (FCTR) (refer note 17(i))
Balance as at April 1, 2020

Movement during the year

Add: Acquisition of additional stake i subsidiary company

Non controliing interest

Balance as ut March 31,2021

Movement duriny the year

Add: Acquisition of additional stake in subsidiary company

Transferred 10 Retained due to m erger

Balance as at March 31,2012

Cash flow hedge reserve (refer note 17450

Balance as at April 1,2020

Addl: During the year

Add: Acquisition of additional stake in subsidiary company

Non controlling interest

Balaace as at March 31,2021

Add: During the year

Add; Transfer to statement of profit and loss on hedue sevlement
Dilution of $lake in subsidiary company

Balance as ai March 31,201

Fair vakuation through other cempreheasive income ( refer note 17
Balance as at April 1, 2020

Add: During the year

Balunce as at March 31, 2021

Add: During the year

Balanee as at March 31,2021

Total other equity (A+B+C+D+E+F+G+)]+I+J+K+L+M)
Bubance as at March 31,2021
Balance as ne March 31, 2022

4502,
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0.3
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g ENTERTRISES PRIVATE LIMITED
Mites 10 the <onsolidaied linancial statements for the year ended March 31,2022

) GAPL purchased the aircrafi division of GMR Industries Limited under slump sale on October (1, 2008 for a purchase consideration of Rs. 29.00 crore on a going concern basis
and the transaction was concluded in the merth of March 2009, Accordingly, an amount of Rs, 3.41 crore being the excess of net value of the assuls acquired (based on a valuation

repart) over the purchase consideration has been recognised as capital reserve on acquisition.

b} As required by scction 45-1C of the RB! Act, 20% of DSPL and GAL's nat 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 RBIT from time 1o ime,

I £) Certain entities in the Group have issucd redeemable non-conventible debentures (NCD'). Accordingly, the Companies {Share capital and Debentures) Rules, 2014 (as amended),
required the Company te ceeate DRR out of profits of the entities available for payment of dividend.

d} During the year ended Mareh 31, 2006, GHIAL had received a grant of Rs. 107.00 crere from Govemment of Telaagana ['formerly Government of Andlra Pradesh ['GoAPY]
towards Advance Development Fund Grant, as per the State Suppoent Agreement. This is in the nature of financial support for the preject and accordingly. the Group's share antounting,

1o Rs. 67.41 crove as at April 1, 2011 was meluded in Capizal reserve (government wram},

e} On July 2. 2014, the Board of Directors of the Holding Company approved an issue and alfoiment of up to 180,000,000 warrants having an option to apply far and be allotted
equivalent number of equity shares of face value of Re.] cach on a preferential basis under chapter VII of the SEBI ICDR Regulations and provisions of all other applicable laws and
regufations and secordingly the Company received an advance of Rs. 141,75 crore against such share warrants. The shareholders approved the aforesaid issue of wacrants through
postal baller on August 12, 2014, Pursuant 1o the approval of the Management Committee of the Board of Dircetors dated February 26, 2015 the outstanding warrants have been
cancetled as the holders did not exercise the option within the due date of 18 months from the date of alfotment and Rs. 141,75 crore received as advance towards such warrants has
been forfened in accordance with the SEBTICDR Regulations during the year ended March 31, 2016. The said amount has been credited to Capilal Reserve account durims the year
cnded March 31, 2016,

) The Group has paid an additianal consideration of Rs. 197.09 crore for acquisition of RSSL. which has heen adjusted against the capiral reserve as ot April 01, 2015,

) The MCA_ Gavernment of India {*Gol’) vide ils Notification No GSR 225 (E} dated March 31, 2009 prescribed certain changes to AS - 11 on *The Effects of Changes in Foreign
Exchange Rates’ The Group has, pursuant ta adoptior: of such prescribed changes to the said Standard, exercised the optian of recognizing the exchange differences arising in
reporting of forzign currency nonstary items at rates different from those a1 which they were recorded earlier, in the original cost of such depreciable assets in so far such exchanue
differences arose on [oreign currency monerary items relating to the acquisition of depreciable assets. Exchanpe differences are capitalized as per parasraph D13AA of Ind AS 101
“First ine adaption” availing the optional exemption that allows first time adopter to continue capitalization of exchange differences in respect of long tenn foreign currency
monetary items recognized In the consolidated financial statsment for the period ending immediately beginning of the Tirst Ind AS financial reporting period as per the previous
GAAT. Accordingly, exchange loss of Rs. 33.76 crores (Mareh 31, 2021: exchange gain Rs, 74.57 crore ), net of anonisation, on long term monetary asset has been accumuiated in
the ‘Foreign currency monetary item transkation difference account’ and is being amortised in the statement of profit and loss over the balance period of such long term monetary
assel.

h Securities premium reserve is used lo record the premium on issue of sharcs. The reserve can be utifised oniy for limited purposes such as issuance of bonus shares in accordance
with the provisions of the Compunies Act, 2013.

1] Exchange differences arising on translaion of the foreian operations are recognised in other comprehensive incame as described in accounting policy and accumulated in a separate
reserve within equity. The cumulative amount is reclassified (o consolidated profit or loss when the net investment is disposed-off.

1) The Group uses hedging instruments as part ef its management of foreign currency risk and interest rate risk assoctated on borrowings. For hedging foreign currency and inferest
curreney forward contracts, call spred eplion, cross currency swaps, forengn currency option contracts and interest rate swaps. To the extent these
hedges are effective, the change in fair value of the hedging instrument is recognised in the cash flow hedging reserve Amounts recognised in the cash Aow hedping reserve is
reclassified io the consolidated statement of profit or loss when the hedged item affects profit ar loss.

rate risk, the Group uscs forei

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

1) Securities premium reserve is used 1o record the premium on issuc 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,

n1) FCMTR represents unamartised foreign exchange differences arising on translation ef long-term foreign currency moinetary items.

18 Long-term borrowings

Non Current Portion Current Maturities

March 31, 2022 Murch 31,2021 Maach 31, 2022 Mareh 31,2021
Bonds / debentures
Forcign currency convestible bonds (unsecuredy 2,228.08 2,149.18 - -
Foreign currency senior notes (secured) 14,891.01 14,344.87 - 2,102.00
Non convenible debentures (secured) 6,151.22 6,625 28 43.26 21912
Nun convenible debentures (unsecured) 417659 3,971.27 1,330.00 -
Taerm loans
From banks
Indian rupee term loans {securcd) 5,056.20 5,344.99 787.87 799.94
Foretun currency loans (secnrcd) 493.42 794.65 1,449.37 1,302.90
Indian rupee term loans (unsceured) 42.00 3.15 - -
From financial institutions
Indian rupee term loans {secured) 1,429.06 0689.32 39.65 174.51
Indian rupee term loans (unsceured) 87.55 130.94 4349 43.07
From others
Indian rupee term Joans (secured) 348.94 - 9.38 120.00
Indian rupee term loans {unsccured) - - 212.00 177.00
Loans from related parties (unsecured) 69,13 - - 102,15
Liability component of compound Rnancial insérument
Convernible preference shares (unsecured) 22.6% 17.17 - -
Other loans
From the State Government of Telmgzana {'GeT } funsecured) 315.03 315.05 - -

35,350.92 34,385.87 3,915.02 5,040.69

The sboeve amount includes
Secured borrawings 28,409.85 31,770.39 232953 471847
Unseeured Dorrowings 6,941.07 2.61548 1,585.49 32222
Amount disclosed under the head "short rerm borrowangs™ (refer note 23 - - (3.915.01) (5.040.69)
Toml 35,350.92 34.383.87 - -

5, Palace Road, J
Bangalore-1, /




GMR ENTERPRISES PRIVATE LIMITED
Dotes 1o the consolidated Mnancial statem pnts for the year ended March 31,2022

A. Terms of security

) The aforementioned borrowings of various eatities of the Group are secured by way of charge on various movable and imnrovable assets of the group including bul net limited 10,
present and future, leaschold nglis of land, freehold land, buildings, intangibles, movable plant and machinery, other property, plant and cquipment, investments, inventarics, spares,
Tools and accessorics, furniture, fixtyres, vehicles and all other movable assets, intangible, goodwill, inteliectuai property, uncalled capitai Iransaction accounls, rights under project
documants of respective entities and all book debts, operating cash flows, current assets, receivables, Trust and Retention account {TRAN, Commissions, revenues ol whalsoever
nature and wherever arising, al? insurance contracts, accounts including Debt Service Resorve Accounts and bank accounts, bank guarantees, leiter of credits, guarantee, performance
bond, corporate guarantees, non disposable underteking with vespect to shares held i certajn companics, pledee of shares of subsidiaries / associales / joint ventures held by their
respective holding companies (including Holding Company of the Group} and certain personal asscts of some of the ditectors

i) Out of the above total borrowinas, borrowings of Rs. 321,14 (March 31,2027 Rs 581 30 crore) bave been secured against some of the personal assets of certain directors and
assets held / corporate woarantee given by the holding company / fellow subsidiaries.

B. Terms of vepayment (Rs. in crore)
Amouni Repayzble within
Interest rates -
range (p.a.) ouisianding as at
s March 31, 2022 1 year 110 5 years >5 yenrs,
Trehentures / Bounds
Foreign currency convertible bonds (unsecured) 7.50% 2,269.97 - - 2,269.97
Foreign currency senior notes (secured) 4.25% - 6.435% 14,950.84 - 8,508.47 6,442.37
Non convertible debentures (secured) 9.38%-11% 6,461.31 1,463.67 4.974.85 2279
Non convertible debentureg (unsecured) 11.50% - 17.50% 5,509.86 1,330.00 4,179.86 -
Term loans
From banks
6% - 13%/ VAL §
[ndian rupee term loans (secured) Yoar MCLR +3.2%
5,892.89 776.36 3,977.14 1,139.39
6 month USD Libor +
. 5.23%/ 2 month USD
Foreign currency loans (secured) Libor+2.23%
1.942 43 1,449 00 7833 414.90
Indian rupee term loans (unsecured) 42.00 42,00 - -
From Rnancial institutions
Indian rupee term loans (secured) 7.00% - 15.00% 1,470.02 279.66 1,153.41 36.95
Indian rupee term loans (unsccured) 12.15% 131.04 4333 87.71 -
From others
Indian rupee terns loans (secured) 0% - 8.30% 407.42 1153 217.39 178.50
Indian rupec term loang (unsecured} 21z.00 21200 - -
Loans fiom refated parties (unsecured) 0%-19.46% 6913 - 69.13 -
Liabitity component of compound Buancial instrument
Convertible preference shares {unsecured) % 19.50 - 19.50 -
Gther loans
From: the State Government of Telangana ('GoT?) (unsecured) 0% 315.05 - 252.04 63.01
39.693.46 5,607.56 23,518.03 10,567.87

Note
i) Reconiliation with caITying amount
Rs. in crure

Total Amount repayable as DEr repayment ferms 39,693.46
Less: Impact of recognition ol borrowing at amortised cost using effective interest method 427.53
Net currying value 39,265.94
_  59%:265.94
T

{This space s intentionally left blank)
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial stadements for the year ended March 31,2022

Interest rates
range (p.a.)

Amoant
mutstanding as at

Repayabie within

Mareh 31,2021 T year 110 5 years >5 years
Debentures / Bonds
Forergn currency convertibiz bonds (unsecured) 7.50% 2,153.30 - - 2,193.30
Foreign currency senior notes {sccured) 4.25% - 6.45% 16,332.73 2,111.05 4,386.60 10,035.08
Non convertible debentures (secured) 7.44% - 18.00% 651835 219.27 6,649.38 49,70
Non convenible debentures {unsecured) 15% 4,000,00 - 4,000,00 -
Term loans
From banks
Indian rupee term loans (secured) D% - 15.05%
6,265.99 81229 4.529.44 917.06
6 month USD
Foreign currency Ioans (sccured) Libor + 5.25%/3
5 ¥ Joans © month USD Libor
t2.25% 2,097.37 1,302.72 794.65 -
Indian rupee tenn loans {unsecured) Base rate + 4.75% 4.68 - 4.68 -
From financial institutions -
Indian rupee ternm loans (secured) 9.40% - 16.00% 842,10 150.25 643.14 48.71
Indian rupee term loans {unsecured) 10.00% - 12.15% 17333 43.33 130,00 -
From others
Indiar rupee ternt loans {seeured) 0% -11.90% 120.00 120.00 - -
Indian rupec lerm loans (unsecured) 12.25% 177.00 177.00 - -
Loans from related pariies (msecured) 12,25% 10213 10215 - -
Liability component of corm pound financial instroment
Convertible preference shares (unsecured) 0%-8% 17.17 - 10.76 641
Other loans
From the State Government of Telanyana ('Ga'I™) {unsecured) 0.00% 315.05 - 189.03 126.02
39,759.2) 5,045.05 21,337.87 13,376.28
Note
i) Reconciliation with carrying amount
Rs. in crore
Total Amouns repayable as per repayment terms 39,759.21
Less: Impact of recognition of bor rowing at amortised cost using effective imerest method 332.65
Net carrying value ) 39,426.56
19 Trade payables
Non - Current Current

Trade payables'

1. Terms and conditions of the above financial liabilitics:

- Trade payables are non-interest Dbearimg

- For expianations an the Group’s eredit risk management processes, refer note 51
- The dues 1o retated parties are unsecured. {refer note 43}

- For ageing analysis refer note 53¢iii).

20 Financial liabilities

AL amortized casi
Premium payable on redemption of debenture

Security deposit from concessionaires / customers

Sccurity deposit from commereial propeity developers ('CPDY)
Congession fee payable

Annual fees pavable to AA] (refer note 44(vi))

Non-trade payable (meluding retention mroney)’

Liability 1owards put options

subsidiaries / Joint venrares™
Interest / premium / processing fees payable on redemption of debenture/loan
Total (A)

Finaneial guaraniees
Taotal (B)

Total {A+B)

4502
High Point [V

siven to non controlling interest { preference sharcholder:

s of

Palace Road, }

Mareh 31,2022 March 31,2021

March 31,2022

Maich 31, 2021

- - 315746 2,491.48
- - 3,157.46 2,491,438
Non - Current Current

March 31,2022 March 31,2021

March 31, 2022

March 31, 2021

457.68 425.43 634 21 662.56
182,44 15.99 - -
7075 149.1] 127.39 144 45
576.58 528.00
162.02 42.65 1,745.22 940.41
- - 1,086.93 1,260.38
162,92 78.19 1,780.6i 1.265.41
1,612.39 1,239.37 5,374.36 4.273.71
3124 46.04 8.71 5.62
31.24 16,04 5.71 5.62
1,643.63 1,285.41 5,383.07 4,279.32




SR ENTERPRISES PRIVATE LIMITED
Mutes to the consolidated Jinancial statements for the yenr ended March 31,2022
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1. Retention maney 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 10 ensure performance of the vendor obligation and hence are not discounted for present value of money.
2. In July 2019, IDFC and Temasek (‘PE investors’) had made certain investments through preference shares in GMR Energy Limited (GEL). There were certain amendments 1o the

ariginal arrangenzent berween the Company, GEL and the PE investors. As per the latest amended Subscription and Shareholder Agreement exeeuted in May 2016, preference shares.
held by the PE investors were converted into equity shares of GEL. Post conversian, the PE investors held 17.85% of equity shares in GEL with an exit option within the timelines as
defined in the aforesaid amended agrecment. As the said mclines expired during the year ended March 31, 2019 and the PE investors have sorl for an exit without any further
extensions, the Group has recognized the financial liability of Rs. 1,086.93 crore (March 31, 2021: Rs, 1,192.43 crore) in the consolidated Fnancial statemants.

3. In Apnl 2019, Tenasa Nasional Berhad throush its whoily-owned subsidiary TNB Topaz Energy SDN fhercinafter together with Tenaga referred 10 as “TNB”) had invested
105.60 crares in the form of 105,600,000 Campulsority Convestible debentures (“TNB CCDs”) of Rs. 10 each with a commitment to fund a sccond teanche of Rs. 120.00 croves,
subject to the fuililment of auread condilians precedent specified in the subscription agreement eatercd between TNE and the Holding Company (THE Subscription Agreement} 1o
the satisfaction of TNB in GMR Bujoli Holi Hydropower Private Limited for the Bajoli Holi hydro-power project currently wader development, Pursuant 1o the TNB Subscrption
Agreement, the Holding Company had granted a pul option to the TNB on the TNB CCDs which is exercisable against the Holding Company under aureed circumsiances at fair
value, During the year ended March 31, 2620, TNB had issued a notice Tor exgise of put aprians granted by the Company an the ground of wrigger of certain conditions as preseribed
in TNB Subscription Agreement. Consequenty, subsequent to the year ended March 31, 2021, the Holding Company entered into a setilement agreement with TNB pursuant to
wheh the Holding Company has acquired aforesaid CCDs and the Group recagnised the financial liability in the consolidated financial statcments. During the year ended Mareh 31 .

2022, the Group has repaid the financial liabitity towards the put option

Provisions

Non - Carrent Current

March 31,2022 March 3F,2028  March 31, 2022 March 31, 2021
Provision for employee benefits
Provision for grawity (refer note 40) 2780 32.08 14,57 2.06
Provision for compensated absences - - 95.87 90.14
Provision for other employee henetits 4.02 177 379 4.53
Total (A} 31.62 23.85 114.23 103.73
Other provisions
Pravision for operation and niaintenance (refer nole 43) 45.22 42.80 22712 24778
Pravision for rehabilitation and settlement {refer notc 43) -
Provision for asset retirement obligation / decommissioning hability (refer note 43) 10.79 6.62 336 4.0%
Provision for power banking arrangment (refer note 43) - - 2525 -
Provision for debenture redemption reserve - - - -
Provision against standard assets (refer note 43) 16,71 12.28 0.43 0.80
Provision against sub-standard assels (refer note 43) - 030 - -
Provision against doubliul assets (refer note 43) 37.18 33.76 - 1.70
Cther provision - 0.24 135,54 124 92
Total (B) 109.91 96.00 396.69 379.25
Provision for loss in an associate (refer note 8b) {C) - - 477.14 422 86
Tatal (A+B+C) 141.82 119.85 D38.06 905.84
Other liabilities

Naon - Current Current

March 31, 2022 March 31, 2021 March 3§, 2022 March 31, 2021
Advance received from costomers and CPD's 177.89 7737 672.20 1,131.83
Deferred / uneared revenue!' 245049 1,857.90 233.48 2063.61
Statutory dues payable - - 20592 23328
Marketing fund ability (refer note 44(v)) - - 43.91 52.31
Giovernmenl grants 25.06 30.32 3.27 3.27
Other liabilities 14.46 - 40.8% 30.32

1,667.90 1,965.50 1,201.67 1.716.61

L. Interest Tree security deposit received from concessionaire, customers and commercial property developers (shat ave refundable in cash on completion of its term) are carried at

amortised cost. Difference between the amortised value and teansaction value of the security deposits received has been recognised as deferred revenve,

(This space is inieationvily left blok)
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GMR ENTERPRISES PRIVATE LIMITED
Notes fo the consolidated Bnancial statements for the year emded March 31, 2022

13 Shert-term barrowings (Rs. in crore)
forerestraies ) h30.2022 Mare 31,2021
range (p.a)
Secured
Cash credit and everdraft from banks 6.25%-14.23% 354.86 291.00
Letters of oredit / 1ills discounted - -
Indian rapee short term loans from banks S.87%-12.60% 139.20 32476
Foreign currency short term loans from banks 9.60% 14,52 -
Indian rupee short term loans from financial institions - 679.41
Fareign cuirency short Lerm toans fron: ethers 8.60% 100.00 100.00
Non convertible debentures 17%-18% 340.90 175.00
Current Maturities of long term borrewings 2,329.53 4,820.62
Unsecured
Indian rupee shart term Joans from banks 7.90% - 9.90% 5749 21.32
Indian rupee short term loans from financial institutions 30.00 -
indian rupec short term loans from related parties 9%-18% 161.41 0.00
Negative grant {unsecured) NA G233 60.33
Indian rupee short term foans from others 255146 322.53
Current Maturities of long rerm borrewings 1.585.49 220.07
5,429.28 7,213.03
The above amount indudes
Sceured borrowings 3,279.41 6,590.79
Unsecured bomowings 2,149.87 624,25
5,429,28 7,215,143

Notes:

1} The aforementioned borrowings are secured against by way of first charge on the corrent assets including book debts, current assets, {ixed assets, eguipment's, bank accounts
including, without Imization, the TRA / Escrow account, lien/ pledue of varions fixed deposits placed by certain enities of the Group, operating cash fiows, receivables, revenues
whatsoever in nature, present and Tuture, pledge over certain shares of certain entities of the Group and unconditional and irrevocable corparate goarantec by the certain entities of the
Group. B

i1} Negative grant of Rs, 60.33 crore (March 31, 2021 Rs 60.33 crore) of GACEPL is interest free and recorded a1 amortised cost. Neeative grant is repayable on demand. As at
March 31, 2022, an amount of Rs. 60.33 crore (March 31, 2021; Rs. 60.33 crore) 18 due and GACEPL has obtained an inlering stay order from the arbitration tibunal against the
recovery of the negarive grant till further orders. In accardance with ti:s terms of the Concession agreement ectered into with NHAI by GACEPL dated November 16, 2005,
GACEPL has an obligation 1o pay an amount of Rs, 174.75 erore by way of Negative Grant to NIAlL GACEPL has paid an amount of Rs. 314,42 crore 6l March 31, 2022 (March
31, 2021 Rs 114.22 crore),

(This space is inicationcify efi blankj
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G ENTERPRISES PRIVATE LIMITED
No tts 1o the consolidated financial

Sales / incowe from operations

Sale of products
Power segment;
Income from sale ol clectrica? encriy

Traded gouds

Power sepment:
Income from sale of electrical cnergy
Income from coal trading

Abrport scgment:
Non-aeronautical
Sale of duty free goods

Airport segment:
Aeronzutical
Non-acronautical
Improvements (o concession assels

Roads segment:

Amnuity income from expressways
Operation and maintenance income (SCA) (Annuity)
Construction income
Toil income from expressways

EPC segment:
Construction revenue

Others segment:
Income from hospitality services
Income fron: inanagement and other SCIVICeS

Sales / income from operations

Other operating income

Income from commercial property development
Income from management and other services

Net gain on sale or fair valuation of investmenls
Oihers

Finance income
Treated as operating income:
Interest income on:
Bank deposits and others
Receivables from service concession arrangements
Treated as other income;

{ Hig |
{45, Palaca Road,
\ Bangalore-1.

el o

statements for the year ended March 31,2022

Rs. in Crore

March 31, 2022

March 31, 2021

356 315
3.36 15
784.61 653,22
1,373.77 351.77
2,158.38 1,004.99
211,55 35.89
711.55 35.80
1,017.41 663.77
2,301.67 1,837.61
543 238
3,324.51 2,503,96
6157 72.34

- 1.60
383.56 325.75
J45.13 39960
1,288.53 1,08].69
1,288.55 1,081.69
- 2020
257.83 224.17
257.83 24437
7,680,351 5113.73
March 31, 2022 Murch 31, 2021
632.65 748,61
99.32 74.84
34,90 18.55
13.28 44.02
780,13 886,02

March 31, 2022

March 31, 2021

262.44 70.71
0.00 97.18
262.44 167.8%
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GMR ENTERPRISES PRIVATE LIMITED
Notts to the consoliilated financiat statements Tor the year ended March 31, 2022

Notes to revenue from contracts with customers:

Timing of rendering of services in vear ended March 31, 2022

{ Rs. in Crore)

Particutars Performance obligation | Performance obligation Total
satisfied at point in time satisticd over me*

Income from sale of elecirical energy {refer note 24 () 78817 - 788.17
Income from coal trading 1,373.77 - 1,313.37
Sale of dury free roods 21155 - 21155
Aevonautical 1.017.41 - 101741
Mon-acronautical - 2,301.67 2,301.67
Improvements 1o concession assets - 543 5.43
Operation and maintenance income (SCA) (Annvity) - 61.57 61,57
Construction income - 1,288.35 1.288.55
Toll income from EXPIEssWays 383.36 - 383.56
Income from management and other serviges - 35715 35713
Income from commercial property development - 032.65 632.65
Net gain on sale or fair valuation of investments - 34.90 34,90
Other operating revenue - 13.28 13.28
Bank deposits and others - 262 44 26244
Reccivables from service concession arrangements - 0.80 6.00
Total 3, 77446 4,937.64 8,732.10
Timing of rendering of services in year ended March 31, 2021

Particularsg Performance obligation | Performance obligation Total

satisfied at peint in time satisfed over time*

income from sale of clecirical <nergy (refer note 24 (e 636.37 - 656.37
Income from coal trading 351.77 - 35177
Sale of duty fice poods 35.89 - 35.89
Aeronautical 663,77 663.77
Naon-aeronautical - 1,837.61 1,837.61
Iimprovements to concession assets - 2.58 2,38
Operation and mainienance income (SCA) (Annuity) - 72,34 72.34
Construction income - 1,083.28 1,083.28
Toll income from EXPressways 32575 - 32575
Income fiom hospitality scrvice 20.20 - 20.20
Income from management and other services - 299.00 299.00
Income from commercia property development - 748.61 748.61
Net gain on sale or fair valuation of invesiments - 18.55 18,35
Orther operating revenue - 44.07 44.02
Bank deposits and others - 70.71 70,71
Receivables from service concession arrangements . 97.18 97.18
Total 2,053.75 4,273.89 6,327.64

* The Group recognises revenne from these sources over time, using an input methed to measure

customer simultaneously receives and consumes the benefits provided by the Group.

Reconciliativn of revenue recognised in the statement of profit and loss with contracted price

progress towards complete satisfaction of the service, hecausc the

Particulars

March 31, 2022

March 31, 2021

Rs. in crore Rs. in crore,
Revenne as per contracted price 9,339.30 7,758.08
Significant financing component 1.10 2,99
Adjusiment to revenue where ihe Group is acting as an agent {608.30) {1,433.43)
Revenue rvim contract with custimmer 5,732.50 6,327.64—|
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Contract Balances:

Particulars March 31, 2023 March 31, 20211
Rs. in crore Rs. in crore
Receivables
- Non curent (Gross) 31.95 i21.08
- Current (Gross) 1,105.47 127111
- Provision for impairment joss o curren) (28.79) (28.7%)
- Provision for impairment loss fcurient) {11.94) {9.05)
Contract assets:*
Unbiiled revenue
- Non current - 12.01
- Current 1,207 87 050,75
Contract liabilities*
Deferred / uneamed revenue
- Noi: cirrent 245049 1,998.73
- Current 23348 12278
Advance received from customers and CPD's
- Non current 177.89 86.27
L - Current 672.20 1,132.53

Revenue reconised during the year from the performance obligation satisfied upto previous year |

(March 31, 2021: Rs 100,01 crore}

Reconciliation of contracted price with revenue during the year

anising out of contract modifications) amounts to Rs 701.42 crore

Particulars March 31, 2022 March 31, 2021
Opening contracted price of arders 5,146.18 4,961.43
Add:

Fresh orders /change orders received {nety - -
Increase due to additional consideration recognised as per contracal terms 914.15 184.70
Luss:

Orders cancelled during the year {refer note # below) - -
Closing contracted price of orders 6,060.33 514618
Total Revenue recognised during the year 1,162.78 1,081.69
Revenue recognised upto previous year (from orders pending completion at the end of 4,077.77 2,996.08
Balance revenue to be recognised in future 819.77 1,068.41

that adequate provision as required under the law/accounting standards for the material foreseey

accounts. The Group does not haye any derivative contracts at the end of the vear.

Details of revenue carned

Paiticulars Mareh 31, 2022 March 31, 2021
In India 7,337.43 5,920.83
Outside [ndia 1.394.67 406.81

8,732.10 6,327.64

Other incone

Intetest income on bank deposits and others

Gain on account of foreign exchange Mucivations (ner)
Provisions no longer required, written back

Net gain on sale or fair valuation of investments

Profit on sale of fixed assets (ner)

Eease rentals

Income from governement Erant
Income from duty credit seripts
Misceflaneous income

March 31, 2022

March 31,2021

23175 32197
58.83 -
10.96 58.59

7.90 127.74
36.33 60.86
0.7% 3.01
5.27 527

- 1.62
42.01 120,25
399.86 701.31




GMR ENTERPRISES PRIVATE LIMITED
Notces to the consolidatey financial statements for the year ended March 31,2022

28 Costof materfals consumed

March 31, 2022 March 31, 2021
Inventery at the begimning of the year . 14377 14219
Add: purchases 703.37 757.52
847.34 89971

Less: inveniory at the end of the year (refer note 13) (102.98) (143.77)
74436 755.94

—_— % TS5

29 Purchase of traded goods

March 31, 2022 - _March 31, 2021
Purchase of power 756,98 605.25
Purchase of coal for trading 1,321.06 348.78

Purchase of duty free items 40.83 034
2,118.87 934,37
) ) —_— 9337

) Mairch 31, 2022 March 31, 202]
Stock as at April i, {refer note 13) 53.56 72.10

Less: stock as at March 31, (refer notc i3) (51.59) {35.56)
3.97 16.55
—_— 1855

30 (Increase) / decrease in stoekin trade

31 Employee benefit CXpenscs
March 31, 2022 March 31, 2021
B Salaries, wages and bonus 72570 663.64
b Contribuzicn 1o provident and other funds (refer nole 4G) 57.02 54.30
Gratuity expenses (refer note 40) 12.26 13.22
Staff welfare expenses ) 37.86 27.98
832,84 739,14
32 Other expenses
Moarch 31, 2022 March 31, 2021
Consumption of stores am) spares 4.95 2438
Electricity and water charges 82.00 63.54
Adrport service clarges / operalor fees (refer note 48) - 68.38 12229
Repairs and maintenance 358.64 363.64
Manpower hire charges : i45.14 161,88
Legal and professional fecs 416.88 32342
Directors’ siming foes 1.44 1.62
Writzoff / provision towards cartying amount of investments 107,64 2844
Provision against advance 1o AAI paid under protest 43.21 445,21
Loss allowance on doubtful advances and trade receivabjes 37.647 55.05
Exchange differences {net) - 1i1.05
Denation (includes corporate social responsibiiity expendilure) 4843 29,53
Expenses of commercial property development 9.1 14,30
Reat 67.86 41585
Rates and taxes ! 92.15 71.97
Travelling and conveyance 90.34 58.77
Miscellancous expenses 157.54 86.66
1,731.38 1,948.59
33 Depreciation and amortisation expenses
March 31, 2022 March 31, 2021
Depreciation on Property, plant and equipmen : 890.57 891,01
Depreciation an investmem property 045 0.50
Depreciation of right of use asser 17.27 17.27
Amortisation of intangible asscts 106.93 96.47

1,015.22 1,003,65
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34

Finance costs

Aarch 31, 2022 March 3E, 2021

Interest on debts, borrowings and lease liabitiies* 3,504.42 333874
Bauk charpes 88.64 114.11
Call spread option premiws 265,87 283.72
3,858.93 3,936.57

1 Interest capitalised to investment property under construétion during the year is Rs 35.58 crore (March 31, 2021 Rs 41.28 crare)
2 Includes interest on lease liability amounting to Rs 0.91 crore ( March 31, 2021: Rs. 1.43 crare)

Earuings per share {'EPS")

Basic EPS amounts are calculated by dividing the profit/ loss for the year atiributable to equity sharcholders of the parent by the weighted average number of equity
shares oulstanding during the ycar. Partly paid equity shares are ireated as a fraction of an equity share to the extent that they were entitled to participate in dividends
relative to a fully paid cquity share during the reporting period. The weighted average number of cquity shares outstanding during the period is adjusled for evenls such
as bonws issue, bonus clement in a rights issue, share split, and reverse share split (consolidation of sharcs) that have changed the number of equity shares outstanding,
williout a corresponding change in resources,

Diluted EPS amouats are calculated by dividing the profit altributable to equity shareholders (afier adjusting for interest on the convertible sccurilies) by (he weighted
average number of cquity shares outstanding during the year plus the weighiled average number of cquity shares that would be issucd o conversion ol all the dilutive
polential cquity shares into equity shares,

The following veflects the incomce and share data used in the basic and diluted EPS computations:

March 31, 2022 March 31, 2021
Profit attributable 1o equity holders of the parent:
Continuing operations {Rs. in crore) {1,468.43) (2,410.62)
Discontinued operations {Rs. in crore) {0.03) (0.02)
Prolit attributable to equity holders of the parent for basic/ diluted earning per share (Rs. in crore) (1,463.46) {2,410.63)
Weighted average number of equity shares for basic EPS 9,11,25,092 8,52,54,250
Effect of diluzion: - -
Weighted Average number of cquity shares adjusted for the effect of dilution 9.11,25,092 8,52 54,250
Eaming per share [or continuing opcrations - Basic and Diluted (Rs.) (161.14) (282.76)
Eaming per share for discontinued operations - Basic and Diluted (Rs.) {0.00) {0.00)
Eaming per share for continping and discontivued operations - Basic and Diluted {Rs.) (161.14) (282.76)

(This space is intentionally left blank)
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GMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

36. Non-current assets heid for sale and discontinued eperations

1) 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 ax amounting to USD | 44 crore, USD 0.29 crore as the additional withholding tax excluding fines and
penalties. During the year ended March 31 2019, MIRA hag issued additional demands of USD 0.21 crove and USD
0.13 erore on account of fines on business profit tax and withholding taxes respectively. However, management ot the
Group is of the view that the notice issued by MIRA is not tenahle.

event of any tax payable by GMIAL on the samne shall be borne by whom the payinent was settled to GMIAL, without
giving any workings/ break-up for the same. As such the Ministry has confirmed that GMIAL is not tiable 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 busincss profit tax amaounting to USD 0.72 crore
and fines on business proft tax amounting to USD .82 crore and GMIAL is required to settle withhelding 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).

the final arbitsation award.

Considering the entire tax liability pertaining to the business profil taxes is relating to the Arbitration Award Sum, the
Inanagement of’ Group is of view that GMIAL will be able to successfully defend and object to the notice of tax
assessments and accordingly, no additiona) provision is required to be recognized in these consolidated financial
Statenients. Further, in respect of the matters pertaining to the withholding taxes and the fines thereon, Group, believes
that since these pertain to the aforementione 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.

b} During the year ended March 31, 2021, GMR Krishnagiri SIR Limited ("GKSIR") has sold 210,74 acres of land to
TATA Electronic Private Limited (*TEPL"), an anchor client @ 31 fakhs per acres. Further, GKSIR signed a Binding
term sheet to sell tand of 300.375 acres @ 31 Lakhs per acre. Accordingly, cost of total 300.375 acres land had been
classified as asset held for sale and recorded at realizable value. During the year endeg March 31, 2022, GKSIR has

c) During the year ended March 31, 2021, State Industries Promotien Corporation of Tamil Nadu (SIPCOT) had issued
notification / notice for acquisition of 486 acres of Jand for indugtrial purpose. SIPCOT has acquired 2135 acres of land
in the year ended March 31, 2022. Further, the Group have entered into MOU with various parties to sell 190 acres of

land in the vear ended March 31, 2022, Accordingly, the investnient property is classified as assets held for sale and
recorded at realizable value.,

d

—

The Group has an investment in Globe merchants, Inc of USD 1.78 crore. The Group has entered into an agreement to
sell the same at a price of USD 2.3 7 crore and received an advance during the year ended March 3 1,2022. Accordingly,
the investment is classified as assets held for sale and recorded at realizable value. Further the advance received towards
agreement to sell is classified as labilities directly associated with assets classified as held for sale,

High Point IV 5|
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tMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended Mareh 31, 2022

¢) Financial performance

(Rs. in crore)

Particulars March 31,2022 March 31,2021
Income

Other income - 0.05
Total income - 0.05
Expenses

Other Expenses 0.03 0.07
Total expenses 0.03 0.07
Loss before exceptional items and tax from discontinued operations (0.03) (0.02)
Exceptional items - -
Loss from discontinued operations before tax expenses {0.03) (0.02)
Tax expenses of discontinued operations - -
Loss after tax from discontinued operations (0.03) (0.02)

f} Statement of cash flow

(Rs. in crore)

Particulars

March 31,2022

March 31, 2021

A. | Cash flows from operating activities
Loss before tax )

Adjustments for movement in working capital:
Trade and Other Receivables

Trade and Other Payables

Cash generated frem operations

Income taxes paid

Net cash generated from / {used in) operating activities (A)
B. | Cash flows from investing activities

Finance income received

Loans taken (net)

Net cash generated from investing activities (B}
C. | Cash flows from financing activities

Net cash used in financing activities (C)

Net increase in cash and cash equivalent (A + B+ )

Cash and cash equivalents at the beginning of year

Less: cash and equivalents attributatble to enlity accounted for as loss of
control entity during the year

Cash and cash equivalents at the end of the year

(0.03)

0.04
0.04

0.04
0.44

0.48

(0.02)

0.06
0.04

0.04

0.04
58.84
(58.44)

0.44
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GMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March 31, 2022

2) Assets classified as held for sale

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

EDWPCPL

Power segment

The Group has follewing non-current assets/disposal groups recog

nized as keld for sale as at March 31,

202

Asset / Disposal Group

Reportable segment

GMIAL

Other segment

EDWPCPL

Power segment

The details of disposal group classified as held for sale and liabilities associated thereto are as under:

{Rs. in crore)

Particulars

March 31,2022

March 31,2021

Assets classified as held for sale

Amount transferred frem Investment property (refer note 5)

72.20 158.03
Current Investment 131238 )
Other current nancial assets _ 12.56
Cash and cash equivalents 0.48 0.44 |
Other assets including claims recoverable 145.72 143.30
Total assets of disposal group held for sale 350.78 314.35
Liabilities directly associated with assets classified as held for sale
Trade payables 428 418
Other liabilities 179 45 18.13
Provisions } .
Total liabilities of disposal group held for sale 183.73 2231
Other comprehensive income
Exchange difterence on translation of foreign operations 8.40 10.88 |
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GMR ENTERPRISES PRIVATE LIMITED
Notes ta the consolidated financial statemeats for the year ended March 31, 2022

37 (a) Deferred 1ax

Deferred tax (liabilities) / assets compriscs mainly of the follawing;

For the vear ended March 31, 2022 (Rs. in crore)
Opening deferrcd Deﬁ:md. fax Df.-fcned fax {cx!)cns‘c}," Deferred tax mc.ume,f' Closing deferred
Tarticulars tax a‘sse(s," (cxpcnlsc)!.mcome wcome rccogmscr{ in  {expense) rccogmsed.m {ax assets/
(liabilities) recoptised in profic other c.umprc!:euswe statement Df.change in (liabjlities)
and loss income cqmiT™y .
Deferred tax assets ;
Cany forward losses / unabsoribed depreciarion fincluding 451,531 - - 42614
MAT credir entitiemuan 314600 77 - - 45728
Orthers 7347 21.00 - - 93.87
Toral 1,0:40.41 (6312 - - 97728
Oifsetting deferred tax liabithies :
Depreia (34Y) R - (151.17)
Qthers 3.62 3341 0.37) 4.23)
Toral (21838 (1.86) 3541 ©37) (185.40)
Nec defersed 1ax assets 821.84 (64.99) 35.41 {0.37) 791,87
Dreferred tax liabilities ;
Depreciation {87514 4738 - - (527.56)
Ltase Equilisation reseeve 0117 (11327 - - (314449
Cash flow hedge (156.63) - - - {156.63)
-nédistribured profits of equiry accounted investnients {96.16) 9121 - - (1.95)
k 1 Cithers 1.06 1862 . - 19.68
& Toral (1,528.04) RARE] - {1.:483.91)
' Offsetting defcrred tax nssets ;
[ forward losses / umabsorbed depreciation TR3.31 23155 - - 101486
Lease Liability - 011 - - 011
Intangibles (irpott concession rights) 5404 (397 - - 51.01
Expenscs on which tax is nor deducted 169.90 {117.43) - - 5247
Uspad hability 184.50 1604 - . 201.48
Others 217.66 17.33) - - 140.33
Total 14030 4997 - - 146027
Net deferred tax liabilitics (8177 93.10 - {23.65)
L] Net deferced 1ax 04,08 2911 36.41 0.37 76822
(Rs. in croee)
Opening deferved Dcfenr.‘ii' ax D.efr:ncd tax (cx!)ensf:)/ Deferrcf tax mcf)me{ Closing deferred
Particulars {ax assets/ (Expcn.sc}/"lncnmc income remgmsed. m (expense) rccogmscd_m {ax assers/
Qixbilitics) recogmised in profit  other compreliensive  staterent of chanpe in {tiabilities)

and Joss income cquity

Deferrcd tax assets ;
Carry forward losses / wnabsorbed depreciation (mchading 331.40 120,14 - - 45154
capital loss)

MLAT credit eatidlement - - S1e.00
Orthers - - 7287
Tatal - - 104041
Offsctiing defecred tax liabilities :
Depiecration {163.43) (12.26) - - {175.69)
Othees (8141 (4.32) 42,04 - (4260
Torl (24139 (16.68) 1251 - (218.38)
Net deferred tax assets 663.37 115.52 42.94 - 821.83
Deferred tax liabilities :
Depreciation (906.79) 31.66 - - (B73.14)
Lease Equilisation reserve (144.27) (256.90) - - (401.17)
Cash flow hedge (/7.08) - 169.53) - (156.63)
Undistributed peofits of equity accounted investments (105.70) 9.54 - - (96.16)
Onhers (58.06) U] - - 1.06
Totl (1301.90) (156.57) [69.53) B 1,536.04)
Offsereing deferred tax assets =
Carey Forward losses / unabsarbed depreciarion 7912 (7.93 - - 783.31
Inrangililes (airport concession rights) 58.86 {3.92) - - LER 8
Expenses on which tax is nor deducted 136,34 - - 169.90
Unpaid liability 11515 - - 184.50
Others 71.20 - - 21766
Torl 33302 - - 141030
Net deferred tax liabilities 177,35 (69.55) - (1i7,74)
Ner deferred tax 292,86 {26.61) - 704.98
Noges:
1 1In case of certain cntities, deferred rax asset has not beea recognised on unabsoched losses on the grounds of predence in view of the management's assessment of futire
profitability.
1. In case of cernin ensitics, as the riming differences are orgnaring and reversing within the tax holiday pennd under the provisions of secrion %014 of the Tneome Tax Aer,
1961, deferred tax s not been recognised by these companies.
. Noliabilio has been recogmsed in respecr of such difference as the Group isin a posinon o conteol the nming uf reversal of the remposiy difference and it is prubable that
such diffraice will nor reverse in the foreseeable furure.
. GHLAL has recogaized, MAT coedir enitlement of Rs, 45728 croce (March 31, 20211 Rs, 43725 vrore), as GHIAL based on cstimares expects fo adjust this unounr afrer

expiry of the tax holiday perind (e AV 2022-23) /s S01A of the Income F Aer, 1961, GHLALS normal s dabiling will be more than the AAT payable after considering
i the deduerion under section 801\ af the Tacome Tas Aor, 161 Fuaher, the Holdiag Company has recognized M credit entitlement aowunimg Rs, Nt (Macch 31, 2027;
Rs 58.72 crore) hased on the expected future mxable income basis which it shali be able 1o adjust the aferementioned MAT credie entidlement.

@
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GMR ENTERPRISES PRIVATE LIMITED

Notes to the consolidated financial stateinents for the year ended March 31, 2022

37 (b) Incomne tax

The domestic subsidinies of the Group are subject 1o income tax in India on the basis of theie standalone financial statements. As per the Tncome Tay A,
1901, these entitics are lable ro pay income tax which is the higher of regalar teome tax payable or the amount payable based on the provisions applicable fov
MAT.

MAT paid in excess of regular income tax during a year can be carried foreard for a penad of 15 years and can be offset against future max labilirics.

Income tax expenses in the consolidated statement of profit and lpss consist of the following:

(Rs. in crore)

March 31, 2022 March 31, 2021
Tax expenses of coniinning operations
(a) Current tax 146.99 . 35.87
(b} Adjustments of rax relating t easlier periods (11.77) . 4.93
) MAT credit enditement ‘ -
(¢} Deferred rux eredit . (3391 (292.86)
Tax expenses of discontinued operations
() Current tax - -
() Adjustments of tax relating 1o earfier periods - -
(¢) Deferred tax credit - -
Total taxes 101,31 (252.05)
Other comprchensive income section
Deferred tax relared to items recognized in OCH dwring the yeAr
Remeasurement losses on defined benefit plans {010} (64
Cashilow hedge rescrve (35.25) 25.97
Income tax charged to OCI (35.41) 26.6F

Reconciliation of taxes to the amount computed by applying the stamutory income rax rate ta the income beloge raxes 1s summarized below:

(Rs. in crore)

Mazrch 31, 2022 March 31, 2021

Loss before taxes from contnuing operations (2,040.99) (4,347.33}
Loss befure taxes from disconnnued Operanons {0.03) (0.02)
Share of loss of investmenrs accounted for cquity method 318.75 (346.37)
Loss before raxes and share of loss of invesuments accounied for equity method from continuiog and (2,359.77) (4,000.58)
discontinued operations
Applicable tax rates in India 34.94% 34.944%
Computed tax charge based on applicable tax rates of respective countrics (824.60) (1,398.10)
Adjustments to taxable profits for companies with taxable profits

(7} Income exempt from tax (173.066) 130,23

(b} frems not deductible 209.60 143.27

{c} Adjustments on which deferred tax is not created /roversal of earicr years 587.96 $95.82

(d) Adjustments o currenr tax in respect of prior periods (14.03) 4.93

{e) Adjustment for different tax rates bewveen (he £roup compenents 89.62 185.27

() Others 163.29 52.97
Tax expensc as reported 101.3% {252.05)

Notes:
Y Certain eatities of the Group have incarred losses duning the relevant period, which has resulted in rednetiou of profit/increase of losses i the consohidaied
financial saatements. Tiowever, the ax Habiliry has been discharged by the respective entitics on a standalone basis. [Purther, in view of absence of reasonable

certingy, the Group has not recognised deferred ax asset in such companies.

2. 'The Taxaton Taws (Amendment) Grdinance, 2019 was issncd by the Minisuy of Iinance, Government of Tndia on September 20, 2019, Pursuant 1o the said
ordinance, certain endiies in the Group are entited ro avail revised s rates from the financial year commenctag Aprl 1, 2019, Fowever, on the basis of a detiled
analysis of the provisions of the Ordinance, management has concluded thar the enfities shall avail revised rax rates after viilization of various tax eredis thar the
respecive entitics are cwrrently entided For, Accordingly, these consolidared fnaneial staements for the year ended March 31, 2022 da nor include any adjustments

on account of changes m the COIPRTATe [ax rafes.

Hig
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated linancial statements for the year ended March 31, 2022

38. Significant accounting judgements, estimates and assumptions

The prepararion of the Group's consclidated financial statements requires management to make judgements, estimates and assumptions
that affect the reported amount of revenues, expenses, assets and Habilitles, and the accompanying disclosures, and the disdosure of
contingent liabilities. Acrual results could differ from those estimates. Istimates and underdying assumptions are revicwed on an
ongoing basis. Uncertainty abour these assumptions and estimates could result in outcomes that require a material adjustment to the
carrying amount of asscts or habilities affected in future periods.

Revisions to accounting cstimates are recognized in the period in which the estimare is revised and furare periods affected.

Sigmificant judgements and estimates relating to the carrying values of assets and Habilides include tmpairment of mvestments, other
= non-current assets including Goodwill, determination of useful life of assets, estimadng provisions, recoverability of deferred tax assets,
. commitments and contingencies, fair vahuie measurement of financial assets and habilities, fair value measurement of pat optens given
by the Group, applicability of service concession arrangements, recognition of revenue on long term contracts, treamment of certain
Investments as joint venrures/associates and estimation of payables to Government / staratory bodics

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 asscts and labilities within the next financial year, are described below.
The Group based its agsumptions and estmates on parameters available when the consolidated financial statements were prepared.
Existing circumstances and assumptions about futre 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 labilities recorded in the balance sheet cannot be measured based on quoted prices
in active markets, their fair value is measured using valuadon technigues including the DCE model. The inputs to these models are
taken from observable markets where possible, but where this is not feasible, a degree of judgement 1s required in cstablishing fair
values. Estimates include considerations of inputs such as liquidity risk, eredit risk and volaglity. Changes in assumptions about these
factors could affect the reported fair value of financial instrments. Refer note 50 and 51 for further disclosurcs.

ii. Revenuc recognition from Engineering, procurement and construction (EPC)

Revenue from EPC contracts is recognized over a petiod of dme in accordance with the requirements of Ind AS 115, Revenue from
Centracts 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 cstitate the costs incurred tll date as 2
proportion of the total cost to be incutred along with identification of contractual obligations and the Group’s rights to receive
payments for performance completed till date, chanpes in scope and consequential revised contract price and recognidon of the liabality
for loss making contracts/onerous obligations. Costs incurred have been used to measure progress towards completion as there 15 a
direct relationship. Provision for cstimated losses, if any, on uncompleted contracts arc recorded in the period in which such losses
become probable based on the expected contract estimates at the reporting date.

iii. Defined benefit plans (gratuity henefits)

The cost of the defined benefit gratuity plan and the present value of the gratity obligation are determined using actuarial valuations.
An acmarial valuation involves malking various assumptions that may differ from actual developments in the fufure. These include the
determination of the discount rate, futuze salary increases and mortality rates. Duc to the complexities involved in the valuaton and its
long-term namre, 2 defined benefir obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each
reporting date.

The paramerer most subject to change is the discount rate. In determining the approprizie discouar rare 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 furure inflation rates,

Further details about grariry obligations are given in note 40.
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GMR ENTERFPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

iv, Impairment of non-cufrent assets including property, plant and equipment, right of use assets, intangible assets, assets
under construction/development, investments accounted for using equity method and goodwill

Determining whether property, plant and equipment, right of use assets, intangible assets, assets under constraction/ development,
investments accounted for using cquity method and goodwall are impatred requires an cstimation of the value in use of the individual
investment ot the relevant cash generating units. The value in use calculation is based on Discounted Cash Flow Model (DCE) model
over the estmated useful life of the power plants, concession on roads, aimports cte. Furcher, the cash fAow projections are based on
estimates and assumptions relating to conclusion of wariff rates, operational performance of the plnts and coal mines, life extension
plans, availability and marker prices of gas, coal and other fucls, restructuring of loans cic in case of entities in the encrgy business,
estimation of passenger traffic and rates, rates per acte /hectare for fease rentals from CPD, passenger penctration rates, and favorable
outcomes of lidgations etc. in the aipore and expressway business, assamptions relating to realization per acre of land trom
monetization for SEZ business which are considered as reazonable by the management (refer note 3,4,5,6 and 7).

v. 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 js required to determine the revenue w be recognized in cases where regulatory order in favour of the Group
is yet to be received or which is futther challenged o higher judicial forums. The estimate of such revenue s based on similar existing

other favorable orders/ contractual terms of the PPA with the customers.

vi. Provigion for periodic major maintenance

L The endries in the road sector of the Group are engaged in development of highways on build, aperate and transfer model on annuity
or toll basis. These are SPVs which have entered inww concessionaire agreements with National Highways Authority of India (NHAT)
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.e.t periodic major maintenance by using o model that incorporates a number of assumptions,
inclading the Jife of the concession agreement, annual traftic growth and the expected cost of the periodic major maintenance which

are considercd as reasonable by the management. (Refer note 43}

vii. Valuation of investment property

Investment property is stated at cost. However, as per Ind AS 40 ‘Investment Property’, there is a requirement 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 datc.

b) Significant judgements

In the process of applying the Group’s acconating policics, the management has made the following judgements, which have the most
significant effect on the amounts recognized in these consolidared financial statements.

i. Determination of applicability of Appendix C of Service Concession Arrangement (*SCA’), under Ind AS - 115 ‘Revenue
from contracts with customers’) in case of airport entities

DIAL and GHIAL, subsidiarics of the Tolding Company, have entered inta concession agreements with Airports Authority of India
{AAD) and the Ministry of Civil Aviation (MoCA%) respectively, both being Government / statatory bodies. The concession
agreements give DIAL and GHIAL exclusive rights to operate, maintain, develop, modernize and manage the respective airports on a

revenue sharing model. Under the agreement, the Government / stamtory bodies have granted exclusive rght and authority to

undertzke some of their functions, being the fanctions of operation, maintenance, development, design, construction, upgradation,
modernization, finance and management of the respective airports and o perform services and activities at the airport constituting
‘Aeronautical services’ {regulated services) and ‘Non-aeronautcal services’ (non-regulated services). Acronautical services are regulated
while there is no control over determination of prices for Non-aeronautical sevvices. Charges for Non-acronautical services are
determined at the sole discretion of DTAL and GHIAL. The management of the Group conducted detailed analysis to determine
applicability of SCA. The concession agreements of these entities, have significant non-regulated revenues, which are apparently not
ancillary in nature, as these are important for DIAL and GIHIAL, the Government / startory body and uscers/ passengers perspective.
Turther, the regulated and non-regulated services are substantally interdependent and cannot be offered in isolation. The airport

i premises are being usced both for providing regulated services (Aeronautical services) and for providing nen-regulated services (Non-
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acronautical scrvices). Based on DIAL and GHTAL’s proportion of regulated and non-regulated actvities, the management has
determined that over the concession petiod, the unregulated business activities drive the cconomics of the arrangement and contributes
substantially to the profies of DIAL and GITAL and accordingly, the munagement has concluded that SCA daes nat apply in its
entirety to DAL and GTIAL.

ii. Determination of control and accounting thercof

As detailed in the accounting policy, consokidanion principles under Tnd AS nccessitates assessment of control of the subsidiaries
independent of the majority shareholding. Accordingly, certain entities like GKEL and DDFS, where though the Group has majority
shascholdings, they have been accounted as joint ventures on account of certain participative rights granted to othier partners / invesiors
under the sharcholding agreements (GREL has been acconnted for as joint venture af GEL). Similarly, as detailed in Note 8b 13(),
consequent to investment made by Tenaga in GEL with certain participative rigbts in the operations of GEL, GEL and its underlying
subsidiaries have alse been accounted as joint ventares w.e.f. November 4, 2016 under Ind AS. Further, as detailed in note 8b 13,
GTLEL have been accounted as associates on account of the SDR and the conversion ofloans into equity share capital by the consortium
of ienders.

Under Tnd AS, joint venmares arc accounted under the cquity method as per the 1nd AS-28 against the proportonate line by hne
consolidation under previous GAAP.
Refer note 8a and 8b for further disclosure.

jii. Classilication of leases

The Group enters into leasing arrangemants for various premises. The asscssment {including measarement) of the Jease is based on
several factors, including, but not limired to, transfer of ownership of leased asset at end of lease term, lessee’s option to
extend/ terminate ctc. After the commencement date, the Group reassesscs the lease texm if thete is a significant event or change in
circomstances that is within its control and affeets its ability to exercise or not to exercise the option to extend of 10 terminare.

iv. Recoverability of advances/receivables

At each balance sheet date, based on Listarical default rates pbserved over expected life, the management assesses the expected credit
losses on outstanding receivables and advances. '

v. Taxes

Deferred tax assets inclading MAT Credit Eptilement is 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
¢hat can be recognised, based upon the likely fiming and the level of future taxable profits together with furure tax planning strategics.

Refer note 37 for further disclosures.
vi. Contingencies

Contingent liabilitics may arisc from the ordinary course of business in relation ro claims against the Group, including legal and
contractual claims. By their nature, confingencies will be resolved only when one ormore uncertain futare events oceur or fail in oceur.
The assessment of the existence, and potential quantum, of contingencies inherendy involves the excrcise of significant judgement and
the use of estimates regarding the outcome of fumare events.

The Group has ongoing litigations with various regnlatory authozities and third parties, Where an outflow of funds is belicved to be
probable and a reliable estimate of the outcome of the dispute can be made based on mapagement’s assessment of specific
circamstances of cach dispuce and relevant external advice, management provides for its best estimate of the Hability. Such accruals are
by nature complex and can ke sumber of years to resolve and can invoive esgmation uacertainty. Information about such Hrgations

is prmridcd in notes to the consolidated nancial sfatements.

Tn respect of financial guarantees provided by the Group to third parties, the Group considers that it is more likely than not that such
an symount will not be pavable under the guasantees provided. Refer note 41 for further disclosure.

vii. Other significant judgements
a) Tefer note 44(vii) as regards the revenue share payable by DAL and GHIAL to the grantor.

b) Refer note 44{) and 44 (1) as regards the revente accounting of GHIAL and DIAL
¢) Refer note 45() and 4601 as regard the recovery of chaims in GACEPL and GHVEDL.
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39. Non-controlling interests
Financial informarion of subsidiarics that ave material non-controlling interests is provided below :

1. Details of material partly-owned subsidiades :

Proportion of cquiry inrerest Proportion of equity
held by non-controlling intesest held by non-
k interests {(Effcctive) controlling interests
Name of the Entity Place of business (Direct)
As at March 31,| As at March M::i:t.’il As at March
’ 1, 202
2022 31, 202 2009 3t, 2021
G India 41.57% 37.67% 41.37% 37.67%
GPUTLY India 40.44%, NA A0.44%0 NA
s Note: The composite scheme of amalgamation and arrangement for amalgamation of GMR Power Tnfra Limited (GPI1) (“Transferor Company”} with GMR

Infrastrucrure Limited {“Demerged Company®™) and demerger of Eogineering Procurement and Construction (EPC) business and Lirban Infrastructure Business of
the Toemerged Company (inchuding Energy business) mto the GMR Power and Urban Tnfra Limited (GPUTL)("5cheme”) was approved by the Hon'ble Nauonal
Company Law Trobunal, Mumba bench (“the Tribunal”) vide its erder dated December 22, 2021 (formal order received on December 24, 20213, The swd Tribumal
order was Gled with the Registrar of Companies by GIL, GPIL and the GPUIL on December 31, 2023 thereby the Scheme becomung effective on that date.

Accordimgly, GPUTL s dircetly held subsidiary to the Company post scheme order.

2. Aceumulated balances of non-coneralling interest : (Rs. in crore)
S Marcch 31, March 3§,
Particulars 2022 2021
GIL* 2,397.63 2,3R9.55
GPUIL* . {1,0165.52) -
Aggregate amount of mdividually immaterial non-controlling interest 4.70) +17)
; Total 1,327.41 2,385.38
3. Profit / (luss) allocared to non-controfling interest (Rs. in crore)
Particnlars March 31, March 31,
2022 2021
GIL* (663.97) {1,573.5M
GPLUIL* (262.65) -
Apgregate loss ol individually immatesial non-controlling interest (88.63) 0.579
i Total (1,085.24) (1,574.06

(This space is imtentionally kft blank)
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4, Summarised financial position :

The summarised financial posidon of these subsidiaries are provided below. This information is based on amounts before inter-company

eliminations.

GIL* GPUIL*
Paruculars March 31, { March 31, | March 31, | March 31,
2022 2021 2022 2021
Non current assets
Property, plant and equipments {including investment property) 9,400.91 9,555.73 327.83 -
Capiral work in progress 10,162.63 6,615.65 - -
angl ssets (i ing Rigl 5
Intangible assets (including Right of usc 937 85 322284 218530 )
assct, Goodwill)
Investments accounted using cquity method 1,773.91 6,400.33 43221 -
Financial asscts 3,468.90 5,155.21 2,678.49 -
Other non current assets (including non 3.936.75 3.646.66 5011 .
current tax assets)
Deferred rax assets 78747 821.83 4.40 -
Total 30,468.42 | 35,420.25 | 10,068.63 -
Current assets
Inventories 92.39 174.56 21.13 -
Financial assets 6,097.34 1 13,600.31 3,345.10 -
QOther current assets 452,06 450.80 221.00 -
Total 6,641.79 | 14,225.67 3,653.23 -
Asset classified as held for sale - 314.35 350.78 -
Non current liabilities
Financiat labilites 26,144.76 | 32,379.44 7,649.27 -
Provisions 49.08 81.51 45.56 -
Other non eurrent habilifics 2,544.78 1,937.62 17.42 -
Deferred tax liabilides 22.88 117.13 - -
Total 28,761.50 | 34,515.70 7,716.25 -
Current liabilities
Financial liabilites 559413 [ 12,006.63 7,430.87 -
Provisions 236.29 904.14 751.73 -
. - ]“ 15 5 s inuw “ shn 5
Other current habilitics {including liabslies 60014 119293 292 59 }
for current rax)
Total 6,430.56 | 14,163.70 8,405.19 -
Liability classified as held for sale - 2231 183.73 -
Total equity (A) 1,918.15 1,318.56 | (2,232.53) -
. ital aitr )
Eqmty'share capital attributable to non 24071 227.34 124.86 i
controlling shareholders (B)
ity sh . .
qunty share capital attributable 1o 353.88 376.25 176.94 i
equity holders of parents (C)
(ﬁ;:n-controllmg mterests in Component 2,735.97 3,036.69 (68.09) )
Net other equity for distrhution (E=A-B- (42040 3172 (2.466.249) )
C-D) .
Other cquity attriburable to: -
Equicy holders of parents (833.36)| (1,347.24) (1,343.95) -
Non-conrrolling interests (588.05) (874.48)[ (1,122.29) -
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5. Summarised statement of profit and loss :

The summansed financial statement of profit and loss of these subsidiaries are provided below. This information s based on amounts before inwee
company eliminations.

(Rs. in crorc)

GIL* GPUIL*
Particulars March 31, | March 31, | March 31, | March 31,
2022 2021 2022 2021
Continuing operations
Revenuc from operations 4,6006.72 6,064.86 4,101.81
Other income 358.44 798.60 179.89
o Cost of marerial consumed 149.55 1,726.86 270007 -
Sub-contracting expenses 116.25 287.66 336.42 -
Revenue share paid / payable 1o concessionaire 22402 | dsam? 151.61 .
grantors
Employee benefits expense 755.12 754.64 71.56 -
Finance cost 201866 3,172.17 1,354.49 -
Depreciation and amortisation 339.40 1,004.54 12816 -
Orther expenses 1,253.21 1,896.64 337.66 -
Share of net loss on investmenrs accounted under equity method {net) (70.70) 345.69 (246.17) -
Excepuonal items 388.26 880.57 (13.09) -
Profit before tax (764.61)  (3,650.18) (546.01) -
Tax expensc {12.30) (262.43) 105.53 -
Praofit for the year (75235  (3,427.75) (651.54) -
Discontinuing operations
Profic/(loss) from discontinuing operations - {0.02) (0.03) -
Profit for the ycar after discontinuing operations (15235 (3,4272.77) (651.57) -
Other comprehensive income (473.09) 197.64 5.62 -
Total comprehensive income (1,225.40)  (3,230.13) {645.95) -
%2 of NCI 41.57% 37.67%% H).44%% -
Attributable 1o the non-controlling interests (663.97) (1,573.50) (262.65) -

6. Summariscd cash flow information ;

The sommarised cash flow information of these subsidiades are provided below. This informaton is based on amounts before inter-company eliminations.

GIL* GPUIL*
Particulars March 31, | March 31, | March 31, | March 31,
) 2022 2021 2022 2021

Cash flow from operating activities 3,256.11 3.43 1,214.62 -
Cash flow from investing activitics (1,896.65) 2,433.38 1,266.66 -
Cash flow from fnancing activities {3,893.86) (1,655.94) {2,213.06) -
tho imcreasc /{decrcase) in cash & cash (2,534.40) 1,380.87 268.22 )
equivalents

*The amounts disclosed is presented on 2 consolidated basis of GIL and its subsidiaries, joint ventures and associates

* The amounts disclosed 15 presented on a consolidated basis of GPUTL and its subsidiarics, joint ventures and associares

(Thhis space iv intentionally fef? blank)
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40, Gratuity and other post cmployment benelits plans

#) Defined contribution plan

Contrbutions o provident and other funds included in capital work-in-progress (note 3), intangible asscrs under development, investment property (note 3), Non

carrent assees held for sale and discontinued operatdons (note 36} and employee benefits expense (note 31) are as under:

(Rs. in crore

Pardculars March 31,2022  DMarch 3§, 2021

Contibution to provident fund 3135 29.62

Cantributzon to superannuation fund 14.15 14.41
45.50 4+4.03

b) Defined benefit plan
(A) Provident fund

The Group makes contribution towards provident fund which is administered by the trustees. The rules of the Group's provident fund administered by 2 trust,
require that if the board of the trustees are unable to pay interest at the rate declared by the government under para 60 of the Employees provident fund scheme,
1972 for the reason that the retern on invesument is less for any other reason, then the deficiency shall be made good by the Group making interest shortfall a
defined benefit plan. Accordingly, the Group has obtained actuardal valuation and based on the below provided assumption there 15 no defidency at the balance
sheet date. Hence the liability is resuicred towards monthly contribunons only.

ContbuBons to provident funds by DIAL is as under:

{Rs. in crorc)

Particulars . March 31, 2022  March 31, 2021
Contribution to provident fund 0.04 11.72
9.94 11.72

As per the requirements of Tnd AS 19, benehts invelving employer established provident funds, which cegnire inwerest shorefalls o be re-compensated, are to be

considered as defined benefit plans.

‘I'he detaids of the fund and plan asset position are as follows:

{Rs. in crore)

Pardculars March 31, 2022) March 31, 2021
Plan asscts art the year end, at fair value 181.43 19299
Present value of benefit obligation at year end 171.63 182.70
Net liability recognixed in the balance sheet - -
Assumptions used in determining the present value obligation of the interest rate guarantee under the Deterministic Approach:
Pardculars March 31, 2022|  March 31, 2021
Discount rate 6.80% 6.80%
Fond rate 8.50% B.50%
EPFO rate 8.50%, 8.50%%
Wirthdrawal rare 5.00% 5.00%
Mormlity Indian Assured Indian Assured
Lives Lives
Mortalicy Morality
(2006-08) (2006-08)
(madified)Ult * (modified)Ult ¥

*As published by Tasurance Regulatory and Development Authority (TRDA" and adupted as Standard Morality Table as recommended by Tnstimte ol Actuaries of
India effective Apal 1, 2013

(B) Gratuity plan
The Group has a defined benefit grawity plan. Every emplovee who has completed five years or more of service geis a grataity on departore ac 15 days salary (based
on last dravwen basic) for cach complered year of serviee. '

The fund provides a capital guarantee of the balance accumutated and declares interest perindically that is credied e the fund account. Although we know that the
fund manager invests the funds as per products 2pproved by Tnsurance Regularory and Development Authority of India and mvestument guidelines as stipulated
under scction 101 of Tncome Tax Act, the exact asset mix s unknown and not pablicly avalable. The Truss assers managed by the fund manager ave highly liquid 1n
narure and we do not expect any significant liguidity dsks. The Trustees are responsible for the investment of the asses of the Trust as well as the day 1o day
administration of the scheme.
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The following rables summarise the components of net bencfit expense recognised in the stement of profit or loss / OCY and amounts recognised in the balance

sheet for defined benefit plans/ obligations.

Statement of profit and loss

Gramity expense incduded in eapinl work-in-progress (note 3), intangible assets wnder development, investment property (note 5), Non current assets held for sale

and discontinued operauoss (nore 36) and employee benelits expenses (note 31) ace a3 undes:

() Net emplovee benehi expenses:

{Rs. in crore)

Particulars March 31, 2022  March 31, 2021
Current service cnst 10.95 11.55
Past service cost- Plan amendments - -
Nel interest cost on defined benefit obligation 1,79 1.56
Net benefit expenses 12.74 13.11
(i) Remeasurement loss recognised in other comprehensive income: {Rs. in crore)
Particulars March 31, 2022|  March 31, 2021
Acruarial {gain)/loss due to defined henefit obligations (DVBOY) and assumptions changes 054 (3.27)
Reruen on plan assets less than discount mie 1.42 0.05
Actuarial (gnin)/losscs due recegnised in OCT 1.96 {3.22)
Balance sheet (Rs. in crore)
Particulars March 31, 2022] March 31, 2021
Present value of defined benefit obligation (98.21) 87.91)
Fair value of plan assets 55.74 56.77
Tlan liability (42.47) (31.14)
Changes in the present value of the defined benefit obligation are as follows: (Rs. in crorc)
Pardculars March 31, 2022 March 31, 2021
Oopening defined benefit obligation 87.91 54,31
I'ransferred ta / wansfer [rom the G roup 1.04 {0.85)
Tnterest cost 5.49 523
Current service cost 10.95 11.52
Past service cost- plan amendments - -
Benefits paid (7.72) (7.85)
Actuaarial (gain)/losses on cbligation - assumptions 0.54 (3.27)
Effects of business combinanons and disposals - (1.18)
Closing definced benefit obligation o821 37.01

Changes in the fair value of plan assets are as follows:

(Rs. in crore)

Particulars March 31, 2022| March 31, 2021
Opening fair value of plan assets 5637 55.90
Transferred to / transfer from the Group 0.55 (2.12)
Interestincome ou plan asscts 330 3.67
Centributions by employer 3.87 7.80
Benefits paid (1.73) (7.85)
Return on plan assets lesser than discount rate (1.42) 0.05)
Liffects of business combications and disposals - (0.58)
Closing fair value of plan assets 55.74 56.77
“Fhe major category of plan assets as a percentage of the fair value of wotal plan assets is as follows: (Rs. in crorc)
Particulars March 31, 2022 March 31, 2021
Investments with insurer managed funds 100.00% 100.00%

Expected benefit payments for the year ending:

(Rs. in crore)

Particulars March 31, 20227 March 31, 2021
March 31, 2022 NA 14.36
March 31, 2023 1607 11.28
March 31,2024 1198 11.02
March 31, 2025 13.04 1215
Macch 31, 2026 1310 12.67
March 31, 2027 13.15 NA
Mavch 31, 2028 1o March 31, 2032 G9.80 63.33

¥ for previous year read as March 31, 2027 1o March 31, 2031
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The principal assumptions used in determining gratuity obligations:

F’-iﬁculars March 31, 2022| March 31, 202f|  Murch 31, 2(]22' March 31, 202}
For Raxa Other entities of the Group
Discomnt rare (in ) 5.40% 5.70%% 6.80" 6807
Salary esealaton (in © ) 3.00% 2.00%% 6.00% 6.00%
Auition rare (in ") 25.00%% 25.00"% 5.00% 5007
Indian Assared Tndian Assured Tndian Assured Tndian Assured
Mortality rate Lives Lives Lives laves
Mortaliry Mormality Mortality Mormliny
(2006-04) @006-08) {2006-08) (2006-03)
(modified)Ule {modified)Ule (modified)Ule (moedifed)Ul

e Notes :
) 1. The estmates of Rature increase in compensation levels, considered in the actuarial valuation, have been mken on account of in fation, seniority, promotion and
other relevant factors such as supply and demand in the employment marker,

2 Plan characteristics and associated risks:

The Gratuty scheme is a final salary defined benefir plan that provides for a fump sum payment made on exit either by way of retirement, death, disability or
volumtary withdrawal. The benefits ace defined ou the basis of fina} salary and the period of service and paid as lump sum ar exit. The plan design means the risks
commonly affectng the liabilivies and the financial resalis are expected to be:

a. Interest rate sk : The defined bencht abligation calculated wses a discount rate based on governmeut bonds. I boad yiclds fall, the defined bencfir obligaton wiil
tend to increase

b. Salary Inflatiun vigk : igher than expected increases in salary will increase the defined benefit obligation

c. Demographic risk : This is the sk of varability of resulis due to unsystematic natre of decrements that include mortality, withdrawal, disability and retirement.
The effect of these decrements on the delined benehr abligmiion s not straight forward and depends upon the combination. of salary increase, discount rate and
vestng oriteria. 1t is important not 1w overstare withdrawals because in the financial aualysis the redrement benefit of a short carcer employee typically costs less per
year as compared (o a long service employee.

A guantitative sensitiviry analysis for significant assumption is as shown below

Assumptions Discount rate Future salary increases Attrition Rare

March 31, 2022 March 31, 2021 March 31,2022 | March 31,2021 | March 3f,2022 | March 31, 2021
Sensiavity level (%) 1.00%, 1.06% 1.00% 1.00% 1.00% 1.00%
Impact on defined henefip (5.82) (5.58) 5.55 5.56 (.48 0.25
obligation due o increase
Impact on defined benefic 6.63 . 6.43 (5.09) {5.06) 0.54) (0.30)
oblimation due 1o decreasc

The above sensitivity analysis is based on a change in an assumption while helding all other assumptions constant. In practice, this is unlikely 0 occur and changes
im some of the assumptions may be corrclated. When calevlating the seasinviy of the defined benefic obligation to significant actuarial assumptions the same
method (present value of the defined benelr obligation caleulated with the projeeted unit eredit method at the end of the repocting period) has been applied as

when caleulating the defined benefie inability recognised in the balance sheet,

(This space is intentionally left blank)

Z

502, £
High Point IV 1,
45, Palace Road, f va
Bangatore-1.




e R s

.

GMR ENTERFPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

41. Commitiments and contingent liabilities

a) Capital commitments

(Rs. in crore)

Pardculars March 31, 2022 | March 31, 2021

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

4,323.73 . 850218

b) Other commitments

i. Entiticsin 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 respecttve
Concession agreements, whereby these entities have commitzed 1o comply with certain key terms and conditons
pertaining to construction of roads / highways in accordance with the timclines 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 agrecments, non-
transfer or change in ownership without the prior approval of the concessionaire 1nd transfer of the roads / higlrarays
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 Tespective concession agreements.

ii. a) Entities in aitports sector have entered Into vatious agreements with Con cessionaires for periods ranging from 25
years ta 35 years extendable by another 20 to 30 years in certain cases on satisfaction of certain terms and conditions
of respective Concession agreements from dates as defined in the respecrive agreements for development,
rehabilitation, cxpansion, modernisation, operation and maintenance of various airports in and outside Tndia,
Puzsuant to these agreements, these entities have commirted to comply with various terms of the respective
agreements which pertains to payment of fees (including revenue share), development / expansion of Airports in
accordance with the imelines and milestones as defined in the respective agreements, achicvement of COD as per
the respecrive agrecments, development, management, eperation and maintenance of airports in accordance with the
respective agrecments, petformance of various obligations under the respective financing agreements, non-transfer
or change in ownership without the prior appraval of respective zirport concessionaires, compliznee with the
applicable Jaws and permits as defined in the respective agreements, transfer of 2irports on terminaton ofagreements
or in case of defaults as defined in the Tespective agreements.

b) As per the terms of agreements with respective avthorities, DIAL, GHIAL and GIAL are required to pay 45.99%,
4% and 36.99% of the revenue for an initial term of 30, 30 and 35 years which is further extendable by 30, 30 and
20 years respectively and GVIAL is required to pay per passenger fess of Rs. 303/- per domestic passcnger and Rs.
606/- per international passenger from 10 anniversary from phase 1 COD on a monthly basis.

i The Group through IKGPL has entered into Concession agreement with Government of Andhra Pradesh for a
perod of 30 years extendable by another 10 years from achievement of date of COD / appointed datc as defined
in the Coneession agreement, wherchy KGPL has committed to comply with certain key terms and conditdons
pertaining to development of commercial port in accordance with the timelines and milestones as defined in the
Concession agreement, COD as per the Concession agreement, consiruction, management, payment of fees
(including revenue shaze), operation and maintenance of port in accordance with the Concession agreciment,
performance of the obligations under the financing agreements, noo-transfer or change in ownership withour the
ptior approval of the concessionaire and transfer of the port project on tenmination of relevant agreement or in case

of defaults as defined in the Concession agreement.

During the vear ended March 31 - 2021, the Group has disposed off its investment in JK(3PT, {rcfer note 37(1)).

. The Group has entered into agrecmnents with the lenders wherein the promoters of the HMolding Company and the
Holding Company have committed to hold atall times at least 51% of the cquity share capital of the subsidiares and
not to sell, transfer, assign, dispose, pledge or create ANY SCCURLY INtErest except pledye of shares o the respective
lenders as covered in the respective agreements with the lenders,

v. The Group has provided commitment to fund the cost overruns over amd above the estimaced project cost or cash
deficiency, if any, to the lenders of irs project stage subsidiaries, ro the exteor as defined in the agreements execured
with the respective lenders,
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vi. In respect of its equity investment in Fast Delhj Waste Processing Company Private Limited, DIAL along with
SELCO International Limited has to maineain minimum 51% sharchalding for o period of 2 years from the
commissioning of the project and thereafrer mmimum 26% shareholding for nexr 10 years, The project has been
commissioned with effect from Apnl 01, 2017,

vii. In terms of Section 115]B of Income Tax Ace, 1961, certain ind AS adjustments at the Ind AS transitdon date are to
be inciuded in hook profits equally over 1 period of five years starting from the year of first fime adoption of Ind AS
re. FY 2016-17. Pursuant to above, the Group had made Tnd A3 adjusiments as on March 31, 2016 and included
1/5¢h of the same while computing book profic for FY 2016-1 7 FY 2017-18, TY 2018-19 and FY 2019-20 and FY
2020-21 and pzid MAT accordingly. The remaining amount will be adjusted in the one subsequent vear while
computing baok profit for MAT,

viii. DIAL had entered “Call spread Option” with various banks for hedging the repayment of 6.125%, Senior sccured
netes (2022) of 1JSID 288.75 million, 6.125% Scnior secured notes (2026) of USD 522.60 million which age repayable
in February 2022 and October 2026 respectively, Also DIAL has entercd into “Call spread Option” with bank for
hedging the repayment of 6.45% Senior seeured notes (2029} for USD 500 million borrowings whicly is repayable in

June 2029,
Call spread Total  |Premiun paid |  Premium
range Premium till outstanding
(in USD (INR/USD) Payable 45 on
Mn) March 31, March 31,
2022 2022
522.60 ‘Decembcr 6, 2016 | October 22,2026 66.85 - 101.86 1,241.30 644.50 596.80
80.60* February 8, 2017 January 25, 2022 68.00 - 85.00 94.33 94.33 -
208.75% January 25, 2018 January 25, 2022 63.80 - 85.00 198.34 192.28 -
350.00 June 24 2019 May 30,2029 69.25 - 102.25 74279 198.05 544.74
150.00 February 27, 2020 May 30, 2020 66.28 240&1

During the year, DTAL has also entered into call spread oplion with bank for hedging the payment of interest Liability
on 6.125% senior secured notes (2026) for USD 522.60 million borrowings. During the previous year, DIAL has
entered into coupon only hedge with banlk for hedging the payment of interest liability on 6.125% senior secured
notes (2029} for USD 150 million borrawings.

*During the year, DIAL has cancelled/marured eall spread options of USD 288.75 million and call spread option on
interest Yability for full repayment of borrowings USD 288.75 million.

IX. During the previous year ended March 31, 2021 the (AL has given counter indemnity in the form of bank guarantee
of Euro 10.53 Mn issued by FISBC Bank in favour of Ministry of Infrastrucrure and Transport (First Beneficiaty)
and Heraklion Crete Tnternatonal Adrport Concession Socicte Anonyme (Second Beneficiary) as pet the provision
mentioned in Concession agreement. “The counter guarantec of Luro 10.53 Million bas been released by bank in the
month of March 2022 POST receipt of discharge request by Beneficiary Authoriry.

X As per the terms of Adrport Operator Agreement, DIAL is required to pay every year 3% of previous year's gross
revenue as openator fee to Fraport AG Frankfurt Anport Services Worldwide.

. Shares of the certain subsidiagics / joint ventures have been Pledged as secarity towards foan facilidies sanctioned to
the Group.

xil. s at March 31, 2022, GAT. was required to pay Rs (043 crove phus taxes to CARE as annual surveillance fee cach
year (March 31, 2021: Rs 0.38 crore) for its rating in relation w Bond issue,

xitl. GVIAL is requited to pay Rs. 11.60 cr for project development fees within 30 days of the appointed date and alkso
lisble to pay licence fees of Rs, 0.00 crore (Rs. 20,000/-) per acre Per annum increased by 6% every year from
appointed date. The appointed date ver o be complied wirh. Also GVIAL is fiable o pay lease rent Re. 0.00 crore
(Rs. 20,000/ per annum during the period of concession.

High Poidt TV
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xiv. The Group has pravided 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 subsidiarjes, to the extent as defined in the agreements exceuted
with the respective lenders.

xv. The Group has extended comfort letters ro provide continned financial support to certain subsidiaries/ joint
ventues/ associates to ensure that these subsidiaries arc able to mect their debts, commitments (inclading
commitments towards investee entities) and liabilities as they fall due and they continue as going concerns,

xvi. Refer Note 42 for commitments rela bng to lease arcangements.

xvil. Refer Note 8a and 8b wirth regards to other commitments of joint ventures and associates.

xvill. ‘The Group has certain Jong term unquoted investments which bave been pledged as security towards loan facilitics
sanctioned to the Company and the investee Companics,

(This space ix iutentionally lef blank)
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Contingent Liabilities

{Rs. in crore)

Particulars ] March 31, 2022 March 31, 2021
Corporate gunarantees 6,361.23 3,008.62
Bank guarantees outstanding / Letter of credit outstaading 1,170.43 1,321.47
Bonds issued to custom authorities 112.00 112.00
Letter of comfort provided on behalf of joint ventures 1,974.41 1,788.50
Clains against the Group not acknowledged as debts 336.07 306.65
Matters relating to income tax under dispute 42330 518.8
Matters relaring to indirect taxes duty under dispute 322.69 320.18

Other contingent labilitics

1.

2.

‘The above amounts do not include interest and penalty amounts whicl: may be payable till the date of settlements, if any.

A scarch under section 132 of the IT Act was carried out at the premises of certain entities of the Group by the income
tax authorities an October 11, 2012, followed by search closure visits on various dates during the year ended Mazch 31,
2013 1o check the compliance with the provisions of the 1T Act. The incame tax department has subscquentdy sought
cerrain information / clarificarions. Block assessments have been completed for some of the companies of the Group and
they have received orders/demand from the Income 1'ax Authoritics 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 renable as it has complied with all the applicable provisions of the 1" Acr with respect o its
operations.

There are numerous interpretative issues tll now relating o the Supreme Court (5C) judgement on PT 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.
"'he Group, its joint ventures and associates have not made any provision related to period before the order due to lack
of clazity on the subject.

MSEDCL has raised a legal dispute on GETL at the Central Eleetricity Regulatory Commission seeking revocation of its
trading Ecense on account of failure to supply power. The Group is confident thar Hrigation filed at the CERC by
MSEDCL will not hald good as the same is not in accordance with the terms of the LOI and there is no financial
implication expected out of this matter.

Refer note 36(a) with regard to contingent liability of the Group in case of tax demands in GMIAT.

Refer note 44(iii) with repard to contingent liabiiity arising out of utilization of PSF(SC) Fund.

Refer note §{a) and 8(b) with regards to contingent liabilities of the Group on behalf of joint ventures and associates.

Refer note 44(ix) with regards o contingent lizbilifies on Duty Credit Scrips in 1ITAL

Refer note 44(vi) with regards to contingent liabilities as regards Annual Fee/Monthly Anmal Fec (MAF) payable to AAT
in DIAL.

10. Refer note 44{vii) with regards to contingent liabifities as regards revenue sharing on notional Tnd AS adjustments.

\ 45, Patace Road, |
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42. Leases

Finance lease receivables - Group as lessor

(Rs. in crore)

Particulars

Minimum lcase payments

March 31, 2022  March 31, 2021
Receivable not later than 1 year 1.61 0.50
Recervable later than 1 vear and not later than 5 vears 19.12 0.13%
Recerable Tarer than 5 years - 11.05
Gross investment Lease 20.73 1168
Lesst Unearned Finance income {4.94) (4.65)
Present Value of Mimimum Lease receivables 15.77 7.03

Operating leases - Group as lessor

The Group has sub-leased cevtain asscts 1o vanous parnes under operating leases having a term of 1 year to 49 years. The leases have varying tenms,

escalation clauses and renewal rights. On rencwal, the terms of leases are venegouable.

The lease rentals received dunng the year (included in Note 24 and Now 27) and the future mininyum renials recavable under non-cancellable operating

leascs arc as follows:

(Rs. in crore)

Particulars

March 31, 2022

March 31, 2021

Rcceivables on non- cancelable teases

Nort Jater than ene year 669 .64 T35
Later than one year bur not later than five year 2864.8 3,267.12
Later than five vear 25,328.04 34,359.62

Opecrating leascs - Group as lessce

The Group has catered into certain eancellable operaning lcase agreements mainly for office premmses and hiriog equipment’s and certain non-cancellable
operating lease agreements towards land space and office premises and hiring office equipment’s and TT equipment’s. The lease rentals paid during the year

(included in Note 32) and the maximun obligation on the long term non - cancellable operaring lease payable are as follows:

Lease liability (Rs. in crore)
Particulars March 31, 2022 March 31, 2021
Opening balance 12274 115.37
Addition / Disposal 3.82 22.09
Other adjustments 0.18 (3.53)
Interest for the year 11.10 10.95
Repayment made dnring the year (20.39 (22.14)
Closing balance 117.45 122.74
Disclosed as:

Non - current 108.45 110.59
Current 9.00 12.15

Following amount has been recognied in statement of consolidated profit and loss account

(Rs. in crore)

Particulars

March 31, 2022

March 31, 2021

Amnortisation on right to uge asset 17.27 17.27
Intercst on Jease Habshoy 11.09 10497
Txpenses related to short term fease (included under other expenses) 67.86 45.33
Expenses related to low value Jease (included under other cxpenses) - 0.52
Total amount recogniscd in staternent of profit and loss account 96.21 74.10

Oiher notes
1. Far right of use assers refer note 4.
1. Fornatunty profile of lease habidiny refer note 51




e

e

s

GMR ENTERPRI
Notes Inihe copralidarcd financial s1atem

SPRIVATE LIMITLED

s for che vear ended March 31, 2022

43, Othes prov

.. . Pravigion fne | Provisian for prwer
Tarenlass wpcsativan Jnd againge Provision wainge | Peovicion agaivst [ 00 Tran Others Toel
pesatiunn 4 i subsiandard arsees|  doubiful anseis psemen
stamdard asses

AxatApnl B, 2020 4233 13.41 - 13679 120,62 EELE)
Travision made during the veu 35 - 04y 1067 - 519 38.14¢
Natinnd inteseot vn aceount of vwwinding ol fmas | - - - - B 1254
Amoues used duriag ¥ [H.A7), - - - 136,19 . 200 g
Asvwnn! reveraed dunng: vea .71 142.73) Lty 113,98y (LI - - a3y ih]. 37
Aw ar Mareh 31, 2021 29058 - 13.0% 0,30 3536 10.67 - 475,25
Trawision muade Junany the vear 3874 B 421 N 342 548
Nowianalinrerest oz aceouat af wwindiae of finaneia) lintikenes .32 . . R - . R .
Fxchange dhilerences . . . R . R
Armsunt read duing il vear 163,731, - .13y . - N - (3A5H (67,73
Ao reversed dinivg the vear 376 - - {301 (.30 - - - B.F6
As v March 31, 2022 272,35 - 7.4 0.0 IR 19.15 2525 13554 S06.6RE
Balanccs ax at March 33, 2021

Current 24778 - 0.80 170 105 - 12492 M5

Nem-cutrent 4240 - 1225 0.50 3376 662 - 0.1y N
Malances an at March 31, 2032

Current - 043 430 30660

N utrrent - 1651 - 3718 1.7 - - e

Mok

T for i and

Duasiog the current year, batcd on weport by mdepondent sgency on road roghucss index, the managemont lias revised its sssomption shnut dic timing and quantiuun of the estimaicd overay cpendituze which has reslied in ihe reversal of excess pravision af R
crores (March 34, 2020 Rs 1.7 v
Alsa refer pote Salyil.

Pruwvision foz rehubilisnion and seulement

The 5 fax rehnahili ad rescrlement habilities repcycat the manageinents best estimate o the costs shich salt be incorsed in the future 1o meet the Group's cbligations tawands relabilitsian and vestdement for the pugose of soqusivan of land Evu
develapment of Spevial Eronomic Zone.,

The Group hias dispusssdb wll 11 investracnt in Kakinada SEZ. Linited (KSL) in ihe §

ear ended March 31, 2021 resulting in reversal of peovisiun for schabilitation and serensent.

dard uss)

Contimzent i
1 of the pradential aomns i

15 againg st

s pee rogulasi

od by Reserve Dok of India (“RED), every Non-Baking Fin
wber Jefine

ie. Core T Compsoy (CIC-ND-SH i required ka wbie provision @ AT

Marela 31, 2020: 04074 v =l

standard wisits and s gt regalasion 9 a + fior alt “subestandard asscts, doubalu] asse and loss ancers?,

T ouder 1o counply with the peuds
& 0A40% e March 3

T

A nomms, Holding Compan

PL, CAL and DSPL. based on the logal opininn. s idenrificd oaly ierest-heasng assets to e dered for provisioning. Accordingly, GAL and DSPL have cremed provision on sandard awers

- B2 03 on et companate doposrs enly,

in additien t alwsve, GAL has also creawd provision (1074 on the lonn 1 relased pacty, rade receivables and ather bl

5, a5 per e requi of mastez direcii i [« ics {Reserve Bank) Dircctions

Provision far replacement abligations

GACAEL, » subsidiary of e Group, has made proveon towards replacement dbligitions of its Cargs business,

Trovision for peer hanlsing armagement

GETL has ent 35 per the tonns of the contract, GETL obtains pawer for sae to thind party from the power gemeratocsupplice”) which is requised 10 be cerumed by GETL 10 the supplier at a furure dare. GET .
recoguised revame fowinds the sid posor seld fo the died pany a1 the time £ sapply of poscer hy fhe spplicr. GETL eing a fendes is sequired to amer isto vonttradt with another power geneestor for suppling the powce 16 be rensnred at a foure daie o the g al
supphier. GETT, Tuas eotimased 4 pros

ed it Tnking icansactions. for supply of pee

i soitunds purchass of power te b et a luture date 1o close the open pasitions in banking armmgements brsed o the rates available with it in the Letter of Intent for supply of power at 2 future e,

aisr i3 Fefentinuatly 4t Blonk)




GMR Enterpriscs Private Limited
Corporate Identity Number (CINY: U74900TIN2007PTC102389
Notes to the consolidated financial statements for the year ended March 31, 2022

44, Matters related to certain airport sector entities:

i

iii.

AERA Tariff Order and Airport Development Fee (*ADF’) Order

Airport Economic Regulatory Authority AERA?) DF Order No. 28/2011-12, 30/2012-13 and AERA tariif order
No. 03/2012-13 and 57/2020-21 on determination of Aeronautical Tariff was issued on November 14, 2011,
December 28,2012, April 24,2012 and December 30, 2020 respectively.

AERA has issued tariff order no 57/2020-21 for third control period (“CP3”) starting from April 1, 2019 (o March 31,
2024 on December 30, 2020 allowing DIAL to continue with BAC+10% tariff for the balance period of third control
period. AERA has also allowed compensatory tariff in lieu of Fuel Throughput Charges w.e.L. February 01, 2021 for the
balance peried of third control period. DIAL had also filed an appeal against some of AERA’s decision in third control
period order on January 29, 2021 with TDSAT,

DIAL’s appeal against the second control period (“CP2”) is pending before the TDSAT and the same is still to be heard
which shall be heard in due course. Also, DIAL in respect of TDSAT order against {irst Control period appeal dated April
23, 2018 has filed a limited appeal in the Hon’ble Supreme Court of India on July 21, 2018 and same is stilf to be heard.

TDSAT at the request of AERA and concurred by DIAL, has agreed tagged CP2 appeal with CP3 appeal. The matter is
being sub judice at TDSAT.

- GHIAL had filed an appeal, challenging the disallowance of pre-control period losses, foreign exchange loss on external

commercial borrowings, classification of revenues from ground handling, cargo and fuel farm as aeronautical revenues
and other issues for determination of aeronautical tariff for the first control period commencing from April 1, 2011 to
March 31, 2016 by AERA. During the previous year, the Adjudicating Aulthority, Tcelecom Disputes Scttleinent Appellate
Tribunal (TDSATY), in its disposal order dated March 06, 2020 has dirccted AERA to reconsider the issues afresh while
determining the aeronautical tariff for the third control period commerncing from Aprii 01, 2021.

In relation to determination of tariff for the second control period, commencing from April 1, 2016 to March 31, 2022,
AERA had issued a consultation paper on December 19, 2017. However, as the aforesaid consultation paper does not
address the issues arising out of the first control period, including trae up for shortfall of receipt vis-a-vis entitlement for
the first control period, GHIAL had filed a writ petition with the Hon’ble High Court at Hyderabad on February 6, 2018
and obtained a stay order from the High Court vide order dated February 7, 2018 in respect of further proceedings in
determination of tariff order for the second control period. Pending determination of Aeronautical Tariff, AERA vide its
order no. 48 dated March 25, 2019, has allowed GHIAL o continue to charge the acronautical tariff as prevailed on March
31, 2016 1ill September 30, 2019 or till determination of tariff for the aforesaid period whichever is later. In view of the
above. GHIAL had applied acronautical tariff as prevailed on March 31, 2016 during the year cnded March 31, 2022,

Consequent o the Order passed by TDSAT date March 06, 2020, AERA, in respect of the remainder of the second control
period, i.e. from April 1, 2020 to March 31, 2021, has determined the Aeronautical tariff vide its Order no: 34/2019-
20/HIAL dated March 27, 2020. Accordingly, GHIAL has applied acronautical tariff for determination of acronautical
revenue as per the aforesaid order, for the year ended Mareh 31, 2022.

In July 2020, GHIAL fifed an application with the AERA for determination of Aeronautical tarill for the third control
period commnencing from April 1, 2021 to March 31, 2026

The Ministry of Civil Aviation (MoCA) issued orders t¢ DIAL and GHIAL {collectively *Airport Operations’) requiring
the Airport Operators to reverse the expenditure incurred, since inception lowards procurement and maintenance of
securily systems/equipment and on creation of fixed assets out of Passenger Service Fee (Security Component) ['PSF
(5C)’] escrow account opened and maintained by the Airport Operators in a fiduciary capacity. Managemnents of the
Airport Operators are of the view that such orders are contrary to.and inconsisient with Standard Operating Procedure
(50Ps), guidelines and clarification issued by the MoCA from time to time and challenged the said orders before Hon’ble
High court of their respective jurisdictions by way of a writ petition. The Hon ble Courts had stayed the MoCA order with
an undertaking that, in the event the decision of the writ petitions goes against the Airport Operators, it shall reverse all
the expenditure incurred from PSF (SC).
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The Airport Operators had incurred Rs. 439.23 crore towards capital expenditure (including the construction cost and cost
of fand mentioned below and excluding related maintenance expense and interest thereon) till March 31, 2021 out of PSF
(SC} escrow account as per SOPs, guidelines and clarification issucd by the MoCA from time to time.

Further, in case of DIAL, MoCA had issued an order dated September 18, 2017 stating the approximate amount of reversal
lo be made by DIAL towards capital expenditure and interest thereon amounting to Rs. 293.38 crore and Rs. 368.19 crore
respectively, subject to the arder of the Hon’ble High court of Dethi.

During the year ended March 31, 2019, pursuant to AERA order No. 30/ 2018-19 dated November 19, 2018 with respect
to DIAL’s entitlement to collect X-ray baggage charges from airlines, DIAL has remitted Rs. 119.66 crore to PSF (5C)
account against the transfer of screening assets to DIAL from PSF (SC) to DIAL with an undertaking to MeCA by DIAL
that in case the matter pending betore the Hon’ble High Court is decided in DIAL’s favour, DIAL will not claim this
amount back from MoCA.

Based on the intemal assessments and pending (inal outcome of the atoresaid writ petitions, no adjustments have been
made io the accompanying consolidated {inancial statements of the Group for the year ended March 31, 2022.

Further, as per the advice from the Ministry of Home Affairs and the Standard Operating Procedures (*SOP’) issued by
MoCA on March 6, 2002, GHIAL, through its wholly owned subsidiary, Hyderabad Airport Security Services Limited
('HASSL") construcied residential quarters for Central Industrial Security Forces (“CISF’) deployed at the Hyderabad
airport. After completion of such construction, the total construction cost including the cost of land amounting to Rs.
113.73 crore was debited to the PSF(SC) Fund with intimation 1o MoCA. The Comptroiler and Auditor General of India
(*CAG’), during their audits of PSF (SC) Fund, observed that, GHIAL had not obtained prior approval from MoCA for
incurring such cost from the PSF (SC) Fund as required by the guidelines dated January 8, 2010 and April 16, 2010 issued
by MoCA. However, management of the Group is of the opinion that these guidelines were issued suhsequent to the
construction of the said residential quarters and approached MoCA for approwal to debit such costs to the PSF {SC) Fund
account and also, made an application for increase 'in PSF (SC) tariff to recover these dues and to meet the shortfalt in
discharging other liabilities from PSF (SC) Fund.

In carlier years, MoCA responded that, it is not in a position to consider the request for enhancement in the PSF (SC)
tariff. As a result, GHIAL requested MoCA to advice the AERA for considering the cost of Jand/ construction and other
related costs with regard to the aforesaid residential quarters in determination of Aeronautical Tariff for the Hyderabad
airport. Pending final instruction from MoCA, cost of residential quarters continue to he accounted in the PSF(SC) Fund
and no adjustments have heen made to the accompanying consolidated financial statements of the Group for the year
ended March 31, 2022,

. DIAL hasreceived Advance Development Costs (ADC) from various Developers at Commereial Property District towards

facilitating the devclopment of common infrastructure there in. As per the term of the agreement, the Company wilt
facilitate the development of common intrastructure upon receipt of advance towards development cost in accordance
with the instructions and specifications in the agreement. Further, DIAL has no right to escalate the development cost and
in case DIAL towards development of any infrastructure facility does not utilize any portion of the advance development
cost, the same shall be retwrned to the Developers upon carlier of the expiry of the initial term of agreement or upon
termjnation of the development agreement. The status of fund balance is as below:

(Rs. in crore)

Particulars As at March 31, 2022 As at March 31, 2021
ADC Funds Received * 848.85 680.14
Funds Utilized for Common Infrastructure 637.39 614,72
Development {including refund of ADC)

Fund Balance disclosed under “other liabilities™ 21146 65.42

*During the year March 31, 2022, DIAL has received Rs 168.71 crore for commeon infra development from Developers.

- DIAL is collecting "Marketing Fund" ai a specified percentage from various concessionaires as per the agreement with

respective concessionaires and to be utilized towards sales promotional activities as defined in such apreements in
accordance with the Marketing Fund pelicy adopted by DIAL. As al March 31, 2022, DIAL has accounted for Rs. 196.30
crore (March 31, 2021: Rs. 181.07 crore) towards such Markcting Fund and has incurred expenditure amounting to Rs.
155.66 crore (March 31, 2021: Rs. 129.34 crore) (net of income on tempoerary investments) till March 31, 2022 from the
amount so collected. The balance amount ol Rs. 40.63 crore pending utilization as at March 31, 2022 (March 31, 2021:
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vi.

Rs. 51.72 crofe} against such sales promotion activities is included under "Other current liabiljties" as specific fund o be
used for the purposes 10 be approved by the Marketing fund commitee constituted for this purpose as per Marketing Fund
Policy.

D

Majeure) and informed AAT that conscquent Lo outbreak of Covid-19 pandemic, the entire aviation industry, particularly
the TGT Airport has_been adversely affected, 1t was specifically communicated that the said crisis has materially and
adverseiy affected the business of DTAL which in tarn has directly impacted the performance of DIAL s obligations under
the OMDA {including obligation 1o pay Annual Fee/Monthly Annial Fee) while DIAL ig continuing 1o perform ig
obligation to operate, maintain and manage the IGI Airport. DIAL thereby invoked Force Majeure post outbreak of
COVID-19 “A Pandemic™ as provided under Article 16 of OMDA and claimed that jt would not be in a position to

AAT has not agreed to such entitlement of DIAL ynder OMDA. This has resulted in dispute between DIAL & AAI and
for the setilement of which, DIAL has invoked on Sepiember 18, 2020 dispute resolution mechanism in terms of’ Arlicle
15 of OMDA. Further, on December 02, 2020, DIAL again requested to AAJ o direct the Escrow Bank to not to transter
the amounts from Proceeds Accounts to AAI Fee Account, seeking similar treatment as granted by Hon’ble High Court
of Delhi to Mumbai International Airport Ltd,

In the absence of response from AAI DIAL approached Delhi High Court seeking certain interim reliefs by filing a
petition u/s 9 of Arbitration & Conciliation Act on December 5, 2020 due to the occurrence of Force Majeure event due
Lo outbreak of COVID 19 and jts consequential impact on businesg of DIAL, against AAT and ICICI Bank (Escrow Bank).
The Hon’ble High Court of Delhj vide its order dated Tanuary 3, 2021 has granted ad-interim reliefs with following
directions:

= The ICICI Bank is directed to transfer back, into the Proceeds Account, any amount which may have been

transferred from the Proceeds Account to the AAI Fee Account, after December 9, 2020,

*  Transfer of moneys from the Proceeds Account to the AAL Fee Account, pending further orders, shall stand

0 Proceeds Account to meet its operational expenses.

Meanwhile with the nomination of arbitrators by DIAL and AAT and appointment of presiding arbitrator, the arbitration
tribunal has been constituted on January 13, 2021, The pleadings in the matter are compiete and both the parties have to
file the witness atfidavits and next hearings of arbitration tribuna) is fixed in May 2022,

Basis the tegal opinion obtained, DIAL is entitled to not to pay the Monthly Annuat fee under article 11,1.2 of OMDA 10
AAI being an obligation it is not in a position to perform or render on account of occurrence of Force Majeure Event, in
terms of the provisions of Article 16.1 of OMDA till such time DIAL achieves level of activity prevailing before
accurrence of Force majeure. Further, DIAL has also sought relief for refund of MAF of an amount of Rs. 463,77 crore
appropriated by AAT for the period starting from March 19, 2020 till December 2020, In view of the above, the
management of DIAL has decided to continue to not to provide the Monthty Annual Fee to AA] for the year ended March
31,2022 amounting to Rs. 989.39 ¢rore in addition to Rs. 768.69 crore for FY 2020-21.

As AAT had already appropriated the Monthly Annual Fec amounting 1o Rs. 446.21 crores fromn April 01, 2020 til]
December 09, 2020, which DIAL had already protested. Accordingty, the same had been shown as Advance 10 AA) paid
under protest. However, since the recovery of this amount is sub-judice before the Hon’ble Delhi High Court and the
arbitral tribunal, as a matter of prudence, DIAL had decided (o create 3 provision against above advance and shown the
same in other expenses for the year ended March 31, 2023,
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Recently, as an interim arrangement the Parties (DIAL and AAT) by patual consent and without prejudice to their rights
and contentions in the dispute before the arbitrator, have entered into a Settlement Agreement (hereinafter “Agreement”)
daled April 23, 2022, for the payment of Annual Fee/ Monthly Annual Fee {AF/ MAF) with effect from April 2022,

prospectively.

Consequent to this interim arrangement, both DIAL and AAI have filed copy of the Agreement in their respective petition
and appeal before Hon’ble Delhj High Court and have withdrawn the pending proceedings. This arrangement is entirely
without prejudice 1o the rights and contentions of the parlies in respect of their respective claims and counter claims in the
pending arbitration proceedings, inctuding the disputes in respect of payment/ non-payment of MAF fram March 19,2020

onwards, tiil such time as provided in Article 16.1.5 (c) of OMDA.

vil. In case of DIAL and GHIAL, as per the Operations, Management and Development Agreement {*OMDA")/ Concession
Agreement, DIAL and GHIAL are liable to pay a cerlain percentage of the revenue as Monthly Annual Fee (*MAF*) /
Concession Fee ("CF*) to Airport Authority of India / Ministry of Civil Aviation respectively. The management is of the
view that certain income / credits arising on adoption of Tnd AS, mark to market gain on valuation of Interest Rate Swap,
gain on reinstatement of Senior Sceured Notes and Scrips received under Services Export from India Scheme (*SEIS")in
the nature of government grant, interest income from Alr India, etc were not contemplated by the parties to the agreements
at the time of entering the agreements and these income / credit do not represent receipts from business operations from
any external sources and therefore should not be included as revenue for the purpose af calculating MAF / CF,
Accordingly, DIAL and GHIAL based on a legal opinion, has provided for MAT / CF on the basis ol revenue adjusted for
such incomes/ credits. Detail of such incomes / credits for the year ended March 31, 2022 and March 31, 2021 are as

under:
(Rs. in crore)
Particulars Year ended March 31, 2022 Year ended March 31, 2021
GHIAL DIAL GHIAL DIAL
Construction income from commercial property - 9.11 - 14.30
developers
Discounting on fair valuation of deposits taken from - 36.40 - 31.80
commercial property developers
Discounting on fair valuation of deposits taken from 6.35 71.41 7.46 71.03
concessionaires
Interest income on security deposits given carried at 0.25 0.98 0.25 0.20
amortised cost
Significant financing component on revenue from 1.10 - 1.10 1.89
contract with customers
Income recognized on straight lining of revenue 4.71 - 3.65 -
under Ind AS 116
Income arising from fair valuation of financial 2.54 - 0.96 -
uarantee
Income from government grant 5.27 - 5.27 -
Amortisation of deferred income 0.26 - 0.26 -

However, DIAL has accrued revenue on straight line basis, in accordance with Tnd AS | 16, Annual fee on this revenue

is also provided which is payable to AAT in future years on actual realization of revenue as below:

(Rs. in crore)

Description For the year ended For the year ended
March 31, 2022 March 31, 2021

Revenue from Operations 419.00 735.21

Annual Fees to AAT 192,70 338.12

Further, DIAL has also provided the “Afrport Operaior Fees™ inctuded in “Other expenses” based on “Gross revenue” for

the last financial year, after excluding the income/ credits trom above transactions.

viii. On June 15,2020, Delhi Cantonment Board (‘DCB’) has passed the order on DIAL. contradicting its own previous demand

and acted in contravention of Cantonment Act, 2006 and the HC order dated December 2.

2019 has sought to

retrospectively enhance the rate of preperty tax leviable on the DIAL on the pretext of purported errors in calculation,

2,
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determining the property tax payable by the DIAL for the assessment period i.c. 2016-17, 2017-18, 2018-19 to be Rs
2,589.11 crore after making duc adjustments of amounts already deposited. DIAL has thus challenged the assessment and
demand by way of wril petition beforc Hon'ble Delhi High Court and sought stay against the assessment and demand.
DIAL filed a Writ Petition on July 20, 2020 before the High Court of Deihi chalienging the assessment order dated June
15, 2020. The writ petition was heard on various dates in which Honourable Dethi High Court directed DCB not to take
any coercive action against DIAL till next hearing.

Now, AAI, DCB and Ministry of Defence have filed their counter reply. Pending writ petition, DCB has raised additional
demnand of property tax for Rs. 1,733.32-crore for 2019-20 and 2020-21 after considering amount paid by DIAL, which
have also been objected by DIAL in view of directions of the High court to DCB not to take any coercive action,
Accordingly, DIAL has filed its additional affidavit for consideration for financial year ended March 31, 2020 and March
31,2021 in present wril petition. The matter is now listed for completion of pleadings before registrar on August 16, 2022
and beforc court on September 06, 2022.

The Government of India announced Services Export from India Scheme (SEIS) under Foreign Trade Policy (FTP) 2015-
20 under which the service provider ol notified services is entitled to Duty Credit Scrips as a percentage of net foreign
exchange (NFE) earned. These Scrips cither can be used for payment of basic custom duty on imports or can be
transferred/traded in the market

DIAL is of the view that the Scrips received under SEIS are in nature of Government Grant and is similar to the Scrips
received earlier under Served [rom India Scheme (SFIS) of Foreign Trade Policy 2010-15. Hence, in view of the Arbitral
Order dated December 27,2018 in casc of SFIS Scrip, the Incomne from SEIS Scrip is out of the purview of revenue
definition as per OMDA. Accordingly. management believes that, no Annual Fee is payable as per the provisions of
OMDA, and has not been provided in these consolidated financial statcments.

However, Revenue Auditor appointed by AAI have considered the same as Revenue under OMDA and accordingly, AAI
has asked us to pay revenue share on this revenue and withheld the amount of Rs. 43.21 crore [rom excess MAF payment
in FY 2019-20. DIAL had shown the amount of Rs. 43.21 crore as part of advances recoverable from AAI and continuously
followed up with AAI for adjustment/ refund of the same, However, despite several follow up AAT had not refunded/
adjusted the same in past 2 years.

Accordingly, pending the settlement of High Court on similar matter related to SFIS scrips (on which arbitration award
was in DIAL’s favour), and considering the delay and non-action on past of AAJ to refund the said amount, as a matter of
prudence, the management has decided to provide the amount of Rs. 43.21 crores in the statement of consolidated profit
& loss as Provision against Advance recoverable from AAIL

GIL along with other shareholders of the GMR Airports Limited (GAL), a subsidiary Company (together referred as
“GMR Group™} had signed a share subscription and share purchase agreement with Aerport De Paris SA (ADP) for stake
sale in the GAL on February 20, 2020. Pursuant to consummation of the same, ADP would hold 49% stake (directly &
indirectly) in the GAL for an equity consideration of Rs 10.780.00 crore, valuing GAL at the Base post money valuation
of Rs. 22,000.00 crore. The equily consideration comprises of:

* Rs. 9,780.00 crore towards secondary sale of shares by GMR Group; and
» Rs. 1,000.00 crore equity infusion in GAL

In addition, ADP had also pegged Earn-outs upto Rs. 4.475.00 crore linked to achicvement of certain agreed operating
performance metrics as well as on receipt of certain regulatory clarifications. The successful consummation of earnouts,
could increase, GAL’s valualion on post money basis to Rs. 26,475.00 crore and the Group stake in GAL to ~39%. The
Group will retain management control over the Airpors Business with ADP having customary rights and board
representation at GAL and its key suhsidiaries.

The first tranche of Rs 5,248.00 crore for 24.99% shares of GAL (primarily through buyout of GMR Infra Services Limited
(GISL} via primary infusion of equity) had been compieted on February 24, 2020. The second & final tranche of Rs.
5,532.00 crore (including primary of Rs. 1,000.00 crore in GAL) was subject to regulatory approvals, consents and other
approvals.
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Since March 31, 2020. the outbreak of COVID-19 and related glohal responses have caused material disraptions to
businesses around the world, leading 10 an economic slowdown, Despite unprecedented adverse condilions, on July 7,
2020 the GMR Group has suceessfully completed the transaction with ADP with slight modifications, Ags per the revised
Share Purchase Agreement, the second tranche of the invesiment for 24.01% of GAL has becn structured in two parts:

* A firm amount, immediately paid at Second closing, for a total of Rs, 4.565.00 crore, including Rs. 1,000.00
crore equity infusion in GAL.

* Larn-outs amounting o Rs 1,060.00 crore, subject to the achieveinent of cermin performance related targets
by GAL upto FY2024.

Accordingly, ADP has increased carn-outs for GMR Group which are naw pegged atup to Rs. 5,535.00 crore compared
to the earlier Rs. 4,475.00 crore. These additional Earn-outs of Rs. 1,060.00 crore arc linked to the achievement of certain
agreed EBITDA metrics/ levels,

The GMR Group has accordingly accounted tor the second and final tranche in these consolidated financial statements,
Pursuant to the revised SPA. the Second Closing was concluded on July 7, 2020 and the entire amount of Rs. 4.563.00
crore towards second & final ranche payment from ADP has been recejved. This money has been primarily used in
servicing the debt which has helped deleverage both the Group and GAL further and result in improved cash flows and
profitability. : '

XI.DIAL has entered into “Development Agreements” with five developers collectively referred as Bharti Reality SPV’s

{(“Developers™) on March 28, 2019 (“Effective date™) granting the Developers the right during the term for developing

terms o Development agreements, DAL is entitled to receive interest free refundable security deposit ("RSD™), advance
development cost (“ADC"} and the annuaf lease rent (“ALR™) in certain manner and at certain limes as stated in the
respective development agreements. ‘

With respect to the receipt of applicable permits, the approval of Concept Master Plan (*CMP”) was received from Delhj
Urban Art Commission (DUAC) in March 2021, Thereafter, a sudden surge in Covid-19 cases emerged in India affecting
the entire cconomy. Accordingly, DIAL was not in a position to effectudte the transaction and seck payment of ALR,
balance amount of RSD and ADC from the Developers until August 202].

On August 27, 2021, basis the CMP, DIAL has entered into certain modifications W.I'L area and date of commencement
of lease rental for the three Developers. As peramended agreements, lease rentals have started with effect from September
1, 2021 for modificd area of 2.73 million square feet (approx.).

Accordingly, considering the above and the amendment with three Developers as Lease Modification, lease receivables

{inciuding unbilled revenue) of Rs. 678.04 crore acerued untl August 2021 shall be carried forward lo balance lease

In respect of Development agreements with two Developers for balance area of 2.16 million square feet (approx.), the
asselarea will be identified by DIAL not later than February 28, 2023, as per mutual undersianding vide agreement dated
Aupust 27, 2021 Accordingly, all payments will be due basis the handover of asset area. Pending identification of asset
ared and effectiveness of Jease, DIAL has reversed the lease receivables {(including unbilled revenue) of Rs. 462.33 crore
pertaining to these two developers recognized earlier untj] August 2021 in accordance with rccognition and measurement
principles under Ind AS 116 “Leases™. Further, the DIAL has also reversed the provision of annual fee to AAT of Rs.
14411 crore corresponding to the straight lining adjustments of Ind AS 1 16 recognized carlier until August 2021. Further,
DIAL has also made the required adfustments of RSI) as perind AS 109, reversing the discounting impact amounting to
Rs. 6.94 crave in stalement of consolidated profit & loss. The net amount of Rs. 325.16 crore is disclosed as an
“Exceptional jlem™ in statement of consolidated profit & loss.

xii.During the year ended March 3 1. 2019 GHIAL had entered inio a term toan facility arrangement with Yes Bank Limited
(“YBL" or “Bank™), 1o avail i i

crore. However, in view of ce
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receipt of request trom GHIAL for refund of the aforesaid up-front fees and to present GHIAL's request to the appropriate
commiittees for approvals. Further, management has obtained legal opinion from an independent lawyer regarding
GHIAL’s right to receive the refund of uplront fee. In view of the above and on the basis of on-going discussions with the
Bank officials, management is confident of the recovery of (he said amount in full, and accordingly. no adjusiment were
cansidered necessary in the accompanying consolidated financial statements for the year ended March 31, 2022,

The Hon’ble Orissa High Court vide Judgement in W.P, N0.20463/2018, in the case of Safari Retreats Private Limited,
observed that the GST provisions w.r.t input tax credit allowability in respect of Civil work are not i line with the
objective of the Act, and accordingly, held that if an assessee is required to discharge GST on the rental income, it is
eligible to avail the Input Tax Credit (ITC) of GST w.rt, eivil work. DIAL is engaged in rendering output supplics which
is in the nature of letting out space/ facitities to vasious aitline operators and other parties/concessionaires, in return for
consideration, known hy different nomenclatures and arc leviable to GST. Hence, DIAL has availted the GST ITC in
respect of the costs for civil work incurred as part of the Phase 3A expansion project and regular operations, upon
application of the said judicial pronouncement. Further, department has fijed an appeal in Hon'ble Supreme Court of India
against the judgement of Hon'ble Orissa High Court. Pending outcome of judgement of Hon'ble Supreme Court of India,
considering the judgement of Hon*ble Orissa High Court and based on the opinion obtained by DIAL in this regard, the
Management is of the view that G8T ITC in respect of such civil work is eligible (0 be availed by DIAL.

Having regard to the same, GST ITC amounting te Rs. 754.78 crare (March 31, 2021: Rs. 477.62 crore) has been claimed
in GST return and disclosed under balance with statutory / Government authorities in consolidated financial statements.
Also an intervention application has been filed by DIAL before Hon'ble Supreme Court of India in the matter of appeal
filed by the department against Judgement of Orissa High Court in the matter.

Further a Writ Petition has also been filed by DIAL in the matter before Delhi High Court on July 10, 2020, for ITC
claim to be allowed of GST in respect of the civil works i.e, works contract service and goods and services received by
DIAL for construction of inmnowveahle property used for providing cutpul taxable supplies. The writ was heard by the
Hon'ble High Court on July 29, 2020 and issucd notice 1o the respondents. Accordingly the matier was heard on various
dates. Next date of hearing has been fixed on May 06, 2022.

Further GHIAL has also recognized input tax credit on civil and related work aggregating to Rs. 451.21 crore (including
Rs. 372.80 crore pertaining to earlier year)has been claimed in GST returns and disclosed under balance with government
authorities in the consolidated financial statements,

the relevant provisions of GST which denies ITC in respect of works contract services or zoods and services received for
construction of immoveable property (other than plant & machinery). The Hon’ble High Court had passed interim order
directing the Respondents to not take any coercive action against the petitioner.

Further GIAL has also recognized input tax credit on civil and related work aggregating to Rs. 193.12 crore (Maich 31,
2021 Rs. 68.69 crore) has been claimed in GST returns and disclosed under balance with govermment authorities in the
consolidated financial statements.

Further a Writ Petition has also been filed by GIAL in the matter before High Court of Bombay at Panaji, Goa on
December 18, 2020, for ITC claim to be allowed of GST in respect of the civil works i.e. works contract service and
goods and services received by GIAL for construction of immoveable property will be used for providing output taxable
supplies.

During the year 2018-19, DIAL had started the construetion activities for phase 3A airport expansion as per Master Plan.
DIAL has incurred the following costs towards construction of phase 3A works.
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{Rs. in crore)

Particulars Marceh 31, 2022 March 31, 2021
(excluding GST) (excluding GST)
Cost incurred 5.343.97 3,107.05
Capitat advance outstanding 431.29 635.75
Total Cost (excluding IDC) {A) 5,795.26 3,742.80
Interest Cost During Consiruction (1IDC) 1,121.75 616.91
Less :- Income on surplus investments (250.03) (198.83)
Net IDC (B) 871.72 418.08
Total Cost* (A+B) 6,666.98 4,160.88

* Out of above, Assets amounting to Rs. 846.88 crore {(March 31,2021: Rs, 25.02 crore) has been put to use for operations.
DIAL has capitalized the following expenses during construction, included in above, being expenses refated to phase 3A
airport expansion project. Consequently, expenses disclosed under the respective notes are net of amounts capitalized by

DIAL.

(Rs. in crore)
Particulars Mareh 31, 2022 March 31, 2021
Employee benefit expenses 41.48 28.78
Manpower hire charges 27.23 18.08
Professional consultancy 22,53 15.38
Travelling and conveyance 4.37 3.00
Insyrance 2,91 1.65
Others 6.11 2.25
Total 104.63 69.35

xv. During the year ended March 31, 2022 the followin
progress (CWIP) by GHIAL. Consequently, expense

B expenses of revenue nature are capitalized to the capital work-in-
s disclosed under the other expenses are net of amounts capitalized.

(Rs. in crore)

Particulars March 31,2022 March 31, 2021
Opening balance (A) 501.33 224.95
Revenue expense:

Legal and professional expense 41.90 53.31
Employee benefit expense 0.78 0.63
Traveiling and conveyance 0.51 0.57
Finance cost 431.38 256.37
Total (B) 47457 310.88
Less: Income

Interest income from bank deposit (53.79) (29.62)
Interest income on security deposit paid (4.13) (1.11)
Total (C) (57.92) (30.73)
Less: Capitalised during the year (E) (35.87) (3.77)
Less: Adjustments (E)* (24.39) -
Closing balance (F=A+B-C-D-E) 837.52 501.3ﬂ

*Represent reversal due (o transfer of capital work in progress

{This space is intentinnaliy lft blank 3!




GMR Enterprises Private Limited
Corporate Identity Number (CIN): U74900TN20072T C102389
Notes to the consolidated financial statements for the year ended March 31,2022

45, Matters related to certain read sector entities:

i

GMR Ambala Chandigarh Expressways Private Limited (*GACEPL"), a subsidiary of the Holding Company has been
incwrring losses since the commencement of its commercial operations and has accumulated losses ol Rs. 386.64 crore as
af March 31, 2022. The management of the Group believes that these losses are primarily attributable 1o 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 terins of the Concession Agreement entered into with NHAT dated November
16, 2005 (*Concession agreement’) and State Support Agreement dated February 21, 2006 and March 8, 2006 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 paratfel highways resulting in loss of traffic to the GACEPL's toll road. GACEPL
had filed a net claim of Rs. 1,003.35 crore including interest, calculated up to March 31, 2019 beflore the Tribunal.

The three member Hon ble Tribunal vide its order dated August 26, 2020, lsas pronounced the award wherein majority of
the Tribunal has disagreed with the contention of the GACEPL and has rejected all the claims of GACEPL whereas the
minority arbitrator has upheld the claims of the GACEPL and awarded the entire amount claimed by GACEPL. Majority
Award has also vacated the stay granted on recovery of negative grant vide Tribunal’s interin: order dated August 13, 2013,
Minority Arbitrator by way of minority award has agreed with most of the contentior of 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 inlo with National Highways Authorily of
India (NHAF), dated November 16, 2005, GACEPL has an obligation (o pay an aimount of Rs. 174.75 crore by way of
Negative Grant gver 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 iowards Detferred Payment.
During earlier years GACEPL has paid negative grant to NHAT in various instalment and balance negative grant of Rs.66.41
crore was due in instalments (i.e. Rs. 1747 crore, Rs. 17.48 crore, Rs. 26.21 crore and Rs. 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 NHAL, vacated the stay granted on payment of Negative Grant and NHAT consequently demanded the payment
of negative grant including interest from GACEPL and tbe Escrow Banker. The claim by NHAT for interest cominunicated
to GACEPL and the Escrow Banker was Rs. 101.34 crore calculated up October 31, 2020, though the inferest as computed
by GACEPL upto August 25, 2020 is Rs. 60.33 crore (@SBI PLR plus 2%). Escrow Banker based on the demand trom
NHAL, has remitted Rs. 6.08 crore as per the waterfall mechanism to NHAT and the same is considered by GACEPL. as paid
under protest. During the financial year 2021-22, NHAT has again demanded the Negative grant along with interest
calculated at the rate SBI plus 2% from the company through various communications, The dissenting opinion of the other
Arbitrator also rejected GACEPL’s contention on the non-payment of Negative Grant and has conciuded that GACEPL
shall be bound by the Concession Agreement in relation to payment of Negative Grant.

GACEPL aggrieved by rejection of all claims by majority members had preterred 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 10 stay he
Majority Award and grant stay on payment of Negative Grant. The Hon’ble Delhi High Court has adinitted 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. Subsequently, the Division Bench of Hon’ble
Delhi High Court also dismissed the aforementioned application under Section 9 on the similar grounds,

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 Rs13.77 crores (March 31, 2021: Rs. 5.19 crores) 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 pursnance of stay given by the Arbitral Tribunal for the peried to August
26, 2020 and eftect, if any will be given on the conclusion of proceedings pending before hon’ble Supreme Court.

GACEPL 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. In this regard, the GACEPL has obtained legal opinion from
the legal counsel handling matters, wherein the legal counsel has opined that the GACEPL has a fair chance of gelting stay
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on payment of Negative Grant, considering the Honble Supreme Court i similar matters have granted interim relicf to the
Petitioners.

Based on Jegal opinion., GACEPL is of the view that majority Award has not interpreted the relevant clauses of the
concession agreement from point of view of intention of the patiies and has also ignored the fact that NHAT has also not
produced any data to contradict the reason lor reduction in traffic in comparison 1o its Detailed Project Report (DPR). In
the opinion of the legal team no cifective consultations among the three arbitrators had also lead to a fractured award and
that majority award has also ignored the provisions and guidelines of Indian Road Congress which have the lorce of statutory
bindings thereby taking a contrary view as the nature ol development carried out by States have aliered/changed the status
of roads,

Accordingly, the Management of GACEPL is of the opinion that the matter kas not attained the tinality and GACEPL has
good chances of getting stay on the majority award and expects (o win the case in Delhi High Court and to reccive the
Claims in due course. As per the internal asscssment by the management, on the reasonable certainty of inflows of the
claims discussed above, GACEPL has considered that there would be no cash outflow related to negative grants or that
there will be net eash inflows even if the negative grant out tlows are considered and expeets 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, 2021 (i.e. valuation dale) which is higher than the carrying value

of assets. The management of the Group is confident of receipt of claims for loss due fo diversion of traftic/compensation

in the appellate proceedings and accordingly is of the opinion that carrying value of carriage ways in GACEPL of Rs. 338.16

crore as at March 31, 2022 is appropriate.

Furthermore, GACEPL's right to receive the user fee for usage of the toll roads have been affected due to the farmers prolests
trom October 12, 2020 where the farmers are not atlowing for collection of the toll fecs, The said protest has concluded and
the actnal losses is being crystallized. Pending the same GACEPL had approached NHAI for oss of revenue due to ongoing
fariners protests and submitted its claim for compensation of Rs 21.36 crore against Operation and Maintenance expenses
and iutercst on RTL incurred up to September 30, 2021, from October 12, 2020 onwards. Pursuant to the claim filed by the
GACEPL, NHAT in the interim has released a partial amount of Rs. 6.42 crore against the claim filed up to March 31, 2021,
The matter of claim with NHAI has not attained finality pending which amount received from NHAI has been disclosed as
other liabilities, GACEPL will alse be filing its claim with NHAI for extension of concession period and compensation
against Operation and Maintenance expenses and interest on rupee term loan related to periad Oetober 1, 2021 to December
15, 2021. The management of GACEPL docs not foresee any adverse effect on the overall tunctioning of GACEPL in view
of remedies available with GACEPL,

Pending resotution of the issue, GACEPL has estimated there would be no charge of amortization related to period when
farmers profest was continuing considering zero revenue, however, pursuant to the resumption of toll collection w.e.f,
December 15, 2021 GACEPL has started amortizing the carriageways in terms ol its accounting policy,

. GMR Hydcrabad Vijayawada Expressways Private Limited ('GHVEPL") a subsidiary of the Holding Company has been

incurring losses since the comimencement of its commercial operations and has accumulated losses of Rs. 1,437.28 crore as
at March 31, 2022. 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 niining 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 GHVEPI. was rejected by NI AT and accordingly during the
year ended March 31, 2018, GHVEPL had decided o proceed with arbitration and accordingly Arbitral Tribunal was
constituied and claims were filed, The project was initially developed from existing 2 lanes to 4 lanes to be further developed
1o 6 laning subsequently (before 14th anniversary of the appeinted date). It 6 laning is not carried out {if so required by
NHAWdesired by GHVEPL), concession periced will be restricted to 15 years as against 25 years. GHVEPL has been
amortising intangihle assets over the concession period ot 25 vears.

GHVEPL has been TECOENIZing a provision of additional concession fees (premium) of Rs. 1,007.83 crore including interest
payable thercen till March 31, 2022 (March 31, 2021: Rs. 793.15 crore), which is unpaid pending finality of litigation
proceedings as detailed below.

g
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The Arbitral Tribunal vide its order dated March 3 1, 2020, had pronounced the award unanimously, upholding GHVEPL '
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 Joss of revenue arising as a result of drop in commmercial vehicles. Majority
of the Tribunal members have directed NHATJ 10 constitute a commitrce for determining the claim amount based on dats/
records available with GHVEPL and NHAL The minority member in the Tribunal however was of the opinion that Tribunal
should have constimled the Conunittee insiead ol dirccting NHAT, which is against the principal 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 o the limited ground of (1) constitution of the committee by NHAI for quantification of
compensation and (i) for interim measures by restraining NHAT from constituting the Committee, demanding premium and
taking coercive / precipitate measures under the Concession Agreement. Vide order dated August 4, 2020, the Delhj High

has been taken on record by the Hon'ble Delpj High Court and the Court has fixed the next hearing on August 25,2022, -
Further, on March 29, 2022, NHAT has made an application before the Sole Arbitrator seeking correction of computational
etror in his report submited to the Hon'ble High Court, GHVEPL has also filed g response in terms of the direction from
Sole Arbitrator on April 20, 2022 and the marter is pending before the Sole Arbitrator.

NHATI has challenged the aforesaid Order dated August 4, 2620 before divisional bench of Hon'ble Dethi High Court, whercin
the Hon’ble Delhj High Court has clarified that the sole arbitrator shalj continue to discharge his duties subject to final
outeome of the appeal however in the interim order dated September 14, 2021 the Hon'ble Court has formed a prima facje
view that it would only be fair that NHAJ should secure the Premium payable by GHVEPL till the issues are resolved,
Agerieved the said order of Divisienal Bench, GHVEPL filed a Special lcave 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 Deihi High Court 10 decide the matler as expeditiously as possible.

On May 8, 2020 GHVEPI, has received a notice from NHALI / Regulator stating that it is satisfied that six-laning is not
required for the project highway and foyr 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 Oetaber 9, 2009. GHVEPL has filed a
response with NHAJ on May 26, 2020, June 16,2020, August 3 1, 2020 and October 19, 2020 seeking the materia] on record
on the basis of which the NHAI has decided that six-laning is not required, since in terms of GHVEPL’s assessiment, six-
laning shall be required considering the current wraffic {low on the project highway, NHAL however vide its letter dated June
24, 2020 and October 13, 2020 has stated that the contention of GHVEPL is unmerjted and due reasons have been conveyed,
even though no substantiai 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 NHAT matter in Honorable Delhi High Court which has opined that with
the majority findings of the Arbitra] Award in favour of GHVEPL, issuance of Notice dated May 8, 2020 and letter dated
Tane 24, 2020 / Gerober 15,2020 by NHAT/ Regulator is in bad light and arbitrary. Legal Counsel opined that NHAI being
aware of the finaneial implications of the Notice dated May 8, 2020 trying to somehow avoid quantifying and making any
payment of the claim o GHVEPL under Change in Law. The Counsel further opined that, NHAT after having failed in s
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 hie Delhi High Court,
only to make GHVEPL 1o somchow give up its claims and avoid detenmination of claims. GHVEPL on Ociober 30, 2020
has issucd Notice of Dispute under Article 44.2 read with Clause 44.1.2 of the Concession Apreement to NHAT for amicable
settlement as a first step in dispute resolution, which has been declined by NHAI on December 4, 2020, Pursuant to the notice
dated April 6, 2021, the Arbitralors have been appointed and the Arbitral Tribunal has held its first hearing setling procedural
timelines for hearing the litigation. The Honhje Tribunai vide interim order dated September 29, 2021 has stayved the letter
and the matier is in process. NHAT subsequently has suggested reselving all the disputes through the process of conciliation
and the mater has been referred 1o Committee of Conciliation ol Independent Experts (CCIE-II) constituted by NHAT 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 thne to NHAJ o discuss internally
and inform the Committec ol jis decision, however the same has not been concluded. Legal counsel has opined that GHVEPL
has a fair chance or winning the arbitration proceedings and bas rightful claim for Change in Lay

petiod. The legal counsel has also opined that GHVEPL i< in good
Accordingly, considering the matter js sub-judice, concession life of
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il

purposes of the amortisation of Intangibles considering the initiation of Arbitration Proceedings chailenging the
communication/notice by NHAI Regulator restricting the period 1o 15 years wilh four-laning.

The valuation expert based on the assumptions that it would be receiving the compensation in the future, had determined
value in use of GHVEPL assets as at December 31,2021 (i.e. valuation date) which is kigher than the carrying valie of
carriageways.

aver a concession period of 25 years, valuation assessment by an external expert based on expected compensation clain
intlows, the management of the Group belicves that the carrying value of carriage ways of Rs. 1,889.42 crore of GHVEPL

- GMR Pochanpalij Expressways Limited (*GPEL’) a subsidiary of the holding Company had invoked Arbitration proceedings

against NHAI in respect of the dispute on applicability of carrying out periodic maintenance (everlay 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 yoad and commence
second overlay work with effect from April 01,2020 and complete hy December 31, 2020 and also complete the third overlay
work by April 01, 2025, The NHA! 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 overlay work stating that such concession is not
in aceordance witls Concession Apreement.

The Arbitral Tribunal had further directed NHALT to refund the amount of Re, 1,078.62 Lakhs which was wrongly deducted
trom the annuity along with interest {@12% p.a. trom the date of deduction. The Arbitral Tribunal has alse directed NHATJ to
pay Rs. 30.00 Lakhs towards costs of titigation and the entire amount of fee paid to the Arbitrators by the Comparty on behalf
of NHAT NHAT had challenged the award with regard to directions for refund of amourt hefore the Hon'ble High Courl of
Delhi,

Aggrieved by the findings of the Tribunal, to the limited issue of requirement of overlay upon every 3 years, GPEL has filed
an application under Section 34 of the Arbitration and Conciliation Aet, 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 contentiens and held that the overlay
15 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 matiers favorable to GPEL was further upheld by the
High Court.

The Management has been finther advised by its legal counsel that the order of the single bench of the Hon’hle High Court
of Delhi would be challenged by NHAI before the Appellate Court and the matier has nol yet attained finality. The implication
ol the favorable order to GPEL would have affected the carrying value of Service Concession Receivables by reduction of
the outflows on overfay 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 modification gains to give effect to the order of the single bench of the Hon'ble High Coeurt of Delhi would be
given on the finality of legal proceedings.

(This space is intentionally left blank)
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46. 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, rcpealing its earlier
subsisting regulations in this regard. The sajd reguiations have wide ranging impact on the operations of the trading ficensee
regarding the requirement of net worth, operating ratios, trading margins and various other matlers inciuding banking
transactions undertaken by GMR Energy Trading Limited (GETL) a subsidiary of the Holding Company, GETL has
asscssed the impact of its loans given (o associate companies, on the net worth calculation as per the Regulations and other
nor-compliances of other ratios in terms of the Regulations. GETL is implementing processes 1o ensure necessary
compliances and ratios as per the Regulations are met consistently. The manragement is of the opinion that the penal
conscquences for the non-compliances are not determinable currently and the effect of which has not been given in the
financial statements of GETL. The management is confident that the effect. if any. of such non compliances would not be
malerial on the consolidated financial statements of the Group. -

i} GMR Generation Assets Limited (earlier called GMR Power Corporation Limited (GPCL), merged with GGAL with
etfect from March 31, 2019), a subsidiary of the Holding Company, approached Tami] Nadu Electricity Regulatory
Commission ("TNERC®) to resalve 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 Jand [ease 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 Rs, 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 Rs. 337.00 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 2 petition in the Hon’ble Supreme Court challenging APTEL order in 2012,
which appeal is still pending before the FHon’ble Supremme Court,

During the year ended March 31, 2022, hased on recent legal pronounceents which have provided clarity on the ten ability
of such appeals as filed by TAGENDCO in the current matter together with advice from independent legal experts, GPCL
Das recognised the aforementioned claims as exceptional iten. -

APTEL as a part of its order of February 28, 2012 has further directed erstwhile GPCL to verify and pay counterclaims of
TAGENDCO in respect of the benefits eamned if any, by GPCL with regard to the delayed payment towards fue) 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
Cowrt. 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 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 ctaim of Rs. 191.00 crore under old PPA towards interest on delayed payments, start and stop charges and
invoice for nii dispatches and invoice for differential rates for the period from Juty 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 recogniscd the aforesaid claim in the books of account.

(This space is intentionaliy left blank)




GMR Enterprises Private Limited
Corporate Identity Nunber {CIN): U74900TN2007PTC102389
Notes (o the consolidated linancial statements for the year ended March 31, 2022

47. Matters related to certain other sector cntities:

of Kakinada Gateway Port Limited ("KGPL”) held by KSEZ has also been transferred to ARIPL.

refation 1o same considering the fair value determined by an external valuation expert.

management of the Group is confident of achieving the aforementioned milestones and is of the
value of the amount recoverable as at March 3 1, 2022 is appropriate.

(This space is intentionally left blank)

L. The Group had signed definitive Securities sale and purchase agreement (¢ SSPA’) on September 24, 2020 which had been
subsequently amended on March 3 1, 2021. {or the sale of entire 51% equity stake owned by its wholly owned subsidiary
GMR SEZ & Port Holdings Limited (“GSPHL™ in Kukinada 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

The consideration for the aforementioned transaction comprised of Rs. 1,692.03 crore upiront payment which is to be
received on or before the closing date and Rs, 1,027.18 crore 1o 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 vears ended March 3 1, 2022 and March 31, 2023.

consolidated financial results. Consequent to the aforementioned, the Group had accounted for the consideration pursuant
to the SSPA during the year ended March 31, 2021 and had recognized loss of Rs. 137.99 crore as exceptional loss in

The Group expects in hext 2-3 years there will be significant development in the Kakinada SEZ which includes the
development of Bulk Drug Park, establishment of a large pharmaceutical unit, Commercial Sea port, establishment of
various port based industries, manufacturing industries, developiment of new International Airport in Bhogapuram. Based
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48, Related party transactions

a. Names of the related partics and description of relationship:

5L No. [Relationship Name of the parties

)] Sharcholders having substantial interest / Airport Authority of India (AATY

enzerprises exercising significant influence over Bharat Petroleun Corporation Limited (BPCL)

the subsidiacics ot joint ventures or associates | Rird World Wide Flight Services India Private Limited (BN W151P1)
Celebi Ground Handling Delhi Private Limited (CELEBI GHDPL)
Celels Hava Servisis A5, (CHSAS)

Fraport AG Franfurt Airport Services Worldwide (FAG)
Government of Telangana {GoT)

Tndian Ol Cotporation Limited (10CL)

Kakinada Infrastructure Holding Private Limited {KIHPL} h
Limak Insaat San. Ve Ticarer A5 LisVT)

Lagshya Media Limited (LMPL)

Malaysia Airports Consultancy Services SN Bhd (MACS)

NAPC Limited (NAPC)

Odeon Limited (O1.)

PT Dian Swastatika Sentosa 1hbk (PT Dian)

Purj Lloyd Limited

Power And BEncrgy International {Mauritius) Limited
Times Tnnovative Media Limiteel (TIML)

Tottenham Finance Limited, Mauritius (ITL)
Aeroports DE Paris S.A. (ADP)

Veda Infra-Projects (India) Private Limited {VIHIPL)
ESR Hyderbad 1 PTE ltd (ESR)

Nepal Blectric Authonty (NIZA)

Select Service Partner Philippines Cormporation (SSPPC)
'TNB Repair & Maintenance sdn. Bhd (TNDB)
Yalvorin Limited (YL)

Reliance Industries Limited (RI1)

Rushil Construction (Indiz} Private Limited

Stetlite Energy Limited (SEL)

Power And Energy International (Mauritius) Lirnited
Tenaga Parking Services (India) Private Limited (TPSIPL)
Times Innovative Mcdia Limited (TiML)

Tottenham Finance Limited, Mauritius (TFL)

Veda Infra-Projects {India) Private Limited (VIHIPL)
Wipro Limited (WL) (el 4th Apeil, 2018)

Welfare Trust for GMR Group Employees (WTGGE)
Yalvonn Limited (Y1)

() Enterprises where key mansgement personnel | |GMR Varalakshm Foundation (GVE)
and their relatives exercise significant influence  |Sg Varalakshmi Jute Twine Mills Private Limited
{where teansactions have taken place) GMR Family Fand Trust (G FFT)

GEOKNO India Private Limited (GEGKNQ)

Welfare Trust of GMR Infra Employees (GW1)

Kakinada Refinery & Petrochemicals Private Limited (KRPPL})
Parampara Family Business [nstimte

GMR Institute of Technology (GI'T)

GMR Scheol of Business (GSB)

GMR Varlakshmi Cate Hospital (GVCH)

letseto Aviation Services Privare Limited (JASPL)
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48. Relaied party transactions

a. Numes of the related parties 2nd description of relationship:

51 Wa. |Relationship Name of the parties

(i) Jeint ventuees / associates / joint operations GMR Energy Limited (GEL)

GMR Vemagin Power Generation Limited (GVPGLY

GMR (Badrinath) Hydro Power Generanon Privare Limited (GBRHPRL)
GRR Kamalanga nergy Limited (GRITL)

GMR nergy (Maugitiug) Limited (GENL)

GMR Lion Energy Limited (GLIZL)

GMR Upper Kamali HNydropower Limired (GU KLY

GMR Consulting Services Limited (GCSPL)

GMR Bajeli Holi Hydropowes Private Limited {GBHHPL)
Rampia Coal Mine and Encegy Privare Limited (RCAMEPL)
GMR Rajahmundry Energy Limited (GRELY

GMR Warora Energy Limited (GWEL)

GMR Maharashira Lnergy Limited (GMAEL)

GMR Bundelkhand Fnergy Private Limited (GBEPL)

GMR Rajam Solar Power Private Limited (GRSPPL)

GMR Guijarat Solar Power Limited (GGSPPL)

Kamah Transmission Company Privare Lirmited (K1CPL)
GMR Indo-Nepal Energy Links Limited (GINELL)

GMR Indo-Nepal Power Comidors Limited (GINPCIL)

PT Golden Energy Mines 1bk (PTGEMS)

PT Roundhili Capital Indonesia (RC1)

PT Boreo Indobara (BID)

PT Kuansing Tnti Makmur (KIM)

PT Karya Cemerlang Persada (K(P)

PT Bungo Barm Laama (BBLY

PT Bara Harmonis Batang Asam (BHBA)

PL Berkar Nusantara Permai (BNP)

PT Tanjung Belit Basa Utama (1BBL)

PT Trsula Kencana Sakn (TK%)

PT Era Mitra Selaras {(EMS)

PT Wahana Rimba (WRIL)

PT Berkat Satnia Abadi (BSA)

GEMS Trading Resources Pte Limited (GEMSCR)

PT Karya Mining Solution (KMS)

PT Kuansing Inti Sejablera (K15)

PT Bungo Bara Makmur (BBM)

PT GEMS Encrgy Indonesia (PTGEI

Shanghai Imgguang Energy Co Lid (S]ECL)

PT Dwikarya Sejar: Utma (PTDSL)

T Duta Sarana Intemusa (PTDS])

PT Unsoco (Unsoco)

PT Barasentosa Lestan (B51)

Lagshya Hyderabad Asrport Media Privare Limited (Fagshya)
PT Angasa Pura Avisia ("I APA)

Delhi Aviation Services Private Limited (DASPL)

Travel Food Services (Delhs Terminal 3) Privace Limited (IT8)
Delhi Duty Free Services Private Limited (DDI5)

Delhi Aviation Fuel Facility Private Limited (DAFF)

Celebi Delhi Cargo Terminal Management India Privace Limited (CDCTH)
TIM Delli Aiport. Advertising Privare Limited (TIN)

GMR Megawide Cebu Airport Corporation (GMCAC)
Megawide GISPL Construciion Joint Venture MGC)V
Megawide GISPL Construction Joint Yennure Inc. (MGCIVING)
Limak GMR Joint Venture (] V)

GMR Tenaga Operations and Maintenance Private |imired (G TOMPL)
Mactan Ivavel Retail Group Cop. (M1RGO)

S8P-Mactan Cebu Corporation (SMCC)

DIGT Yaim Privare Limited (DYPL)

International Airport OF Heraklion, Crete $a (Crele)

GMR Logistics Park Pavaie Linited { GLPPL) (wef Apnt 16, 2020)
GILSILV

AMG Healtheare Destinaton Privare Timited

J5W GMR Circker Privare Limited (lormetly known as GRR Sports Provate Timited)
Globemerchants, Inc.
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48. Related party transactions

a. Namcs of the related parties and description of relationship:

SL No.

Relationship

Nume of the parties

(v}

Kev management personnet and their relatives
(where transaction has taken place)

Mr. G.M. Tae { Chaioman)

AMr. Svinivas Bonwnidala — Director

Mr. GBS Raju — Dirceror

Me. Grandhi Kiran Kumar - Direcior

MMr BAVN.Rao — Direetor

Mirs. B Ramadevi — Divecror

MLV Srinvasa Rao,

Independent Dizector appointed wee f Decernber 15, 2021 and sesigned wee.£. March 21, 2022

Mr.Batasubramaniam Ramachandran

Tndependent Divector tesigned wee.f March 23, 2022
Mr.N.CL Sarabeswaran,

Independent Disector appointed w.e.f Marcch 25, 2022
MK P.Rao,

Independent Director appointed w.e.§ May 30, 2022
Mr.Bodapati Bhaskar — Chicl Executive officer

Mr. Vishal Kumiaz Sinlia — Cluef Financial Officer
Mr. Ravi Majeti - Manager

Ms. Yogndu Khajuriz — Company Sceretary

(This space Is intentionally left blank)
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{Rs. in crorr)

(1) Transacrions during the year: -

Enterprises owned or Shasehalders having suhstantial

significandy inNMuenced iaterest/enterprises having Key managerial
Particolars Joint venture Associates by key management significant influeaces over the personnel or jis
personnel oa their subsidiaries/ joiny refative
relatives veniures /associates
Revenue from operations
022 2,525.10 407.20 216 145
3 362.59 346.51 1.66 7235
Orher Income
2022 22.50 1025 0.4 -
2021 947 049 026 -
Fbuace meome
022 32647 2138 180 -
021 10731 1035 L4 1123
Dividend income reeetved from
2023 5364 £65.83 - - -
2021 284.20 161 - -
o service chaeges [ operator fees
2022 - - - 3280 -
julVes] - - - .21 -
Revenue share prid / payable m concessionaire grantors
2022 - - - W2 -
2001 - - 33812 -
Purchase of tuded gonds (gross) including open aceess chaes paid
/ recovered ner.
2022 - - -
2021 - - -
022 - - - - n.65
2621 016 a3 - 295
Provision agminss advance
2022 - - - 4321
2021 - - - +H6.21
ADivageni renumeranon
2022 - - - H.52
2001 - - - - 2304
Divectors sittng fees
2022 - - - 063
2021 - - 085
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(Rs. in crore)
(1} Trmnsactions during e year: -
Enzerprises owned or Shareholders baving substantial —[
sigaificandy influenced interest/enterprises having Key managerial
Particulars Joint ventare Associates by key managemem significant influences aver the pessonncl or iis
Ppersonnel on their subsidiasies / joint relave
relagves venmres/associates
Loga fees
2022 0.0 - - - -
2021 01 00 - - -
Sub-Conrracting cxpenses
2022 - B - - -
Rl - - - 245 -
E Legal and professional fees
2022 - - - - B
20n o3 - 3.26 383 -
Other expenses
2022 12287 .00 33 0.0 n21
021 117.57 oon 2:m i3 0.33
Marketng fund billed
2022 597 093 - . -
2021 2,60 648 - - -
Mackering Amd utilised
2022 - 044 - . -
20m +21 6.20 - - -
Rembursement of expenses inouzeed on belutf of the Group
2022 4794 2374 s 10.39 -
2021 31 064 - - -
Expenses incuered by the Group on behalf of / £xpenses recovered
by the Group
20z 9.23 0.34 - - -
2021 3242 2208 (1315 1834 -
Provision for doubrful loans eredic impaired
(12.95) . - . -
- - - 200.00 -
Donation/ CSR expendine
2022 - - li.36 - -
2021 - . 1390 - -
Exceprional itenys
2022 20436 - .74 - -
2021 - . - . -
©COs
2022 3197 1632 001 - -
2021 3799 1261 .29 - - |

ey
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{Rs. in crore)

b) Transaciions during the year: -

Entezpriscs swned or
sigaificaorly influenced

Shareholders having substamial
inlcrest/ enterprises having

Key managerial

Particulars Joint venture Assaciates by key management significant influcoces over the personnel or its
personnel on cheir subsidixries/ joint relative
relatives VETUTes /associates
- k]
- - - - 229
Finance cost lease liabiliry
fdieitd - - na3 443 42
2021 - 0.7 832 027
Corporite puamntees/ comdor lerors extinguashed on hehall’ of
2022 496,86 - - 7.0 -
2021 - - L3n - -
Corporite guarnrees/ comfort lerrers rakien by the Geanp on
Behalf of its baok against loan tiken
2022 206062 - - -
2021 29847 - - -
invesrment. in shares of
2022 105351 - - - -
221 3038 - -
Sale of investinent in equity dhare of
W22 - - - - -
an21 - 3,565.00 -
Laoins / advances ropaid by
2023 19401 98.99 -
jul)ea] 12156 2.10 139.53 - -
Loans / advances given to
2022 1.919.82 a4 246,55 - -
21 818.86 210 39640 -
Novation of Lo
[161.5%) - -
Bomowings tken during the year
2023 a4 15.00 - - -
2021 - 35.00

|45, Palace Road, |
\ Bangalore-1,
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Notes i the consslidated Anancial statements for the year ended March 31, 2022
(Rs. in crore)
(&) Trausactions during the Vedr: -
Enterprises owned or Sharcholders having substangal
significantly influcnced inlerest/enterprises having Key managerial
Particolars Joint veature Associnles by key management significant influences over 1he personnel or i
personnel on (heir subsidiaries/ joiot reladve
relatives venwres/associates
Bowrowings repaid duriyg the venr
10.00 - B - -
- . 464 - -
Teauriry deposits eeeived From concessionaires / customers
anz2 - 135 - - 137
2021 - 19.00 . -
Seaunty deposits repuid w cancessiondines / customens
2022 - - - -
2021 53379 - -
Secuniny deposits rofunded
2022 - 2.08 - -
2021 - . B - -
Purchase of CCPS
2022 - - .
- 221 . - . - THLO3
Capital advances given freceived Lack)
82,01 - . - .
29.84 - -
Fee pmd for serv
032 63.63 - - - -
2021 53.00 - - - -
Redempticn of delenrures
2022 105.60 - - - -
2021 - - -

(This spnace i infentionady left bt}
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(Rs. in ¢rorc)

¢} Balances Qutstanding as at cod the year: -

Eaterprises owaed or Sharchoklers having substantial
significanily influenced intezest/ enterprises having Key managesial
Particulars Jointventure  Associates by key managemen significant influcnees over the personnef or its
personnel on their subsidiaries/ joint sclative
eelatives ventures fassociates
Right of Use
2022 - - - - 177
2021 - - - - 0.19
lvesnnent in Debentures/ Preference Shares
2072 320.85 - . REALY -
2021 1635 - - 117.00 -
Capitd advances
2022 . - - 102.27 -
202] $2.01 - - 32759 -
Advances other than capital advances
22 - - - - -
2021 - - .18 - -
Security deposits receivable
2022 - - 343 - 1.92
2027 - - 438 - 0.03
Trade receivable
il 2022 229.86 3.06 418 4.5% -
207 15087 .40 366 136 -
! Provision for deubiful loans credit impaired
022 22003 - . MmH57 -
2021 23100 - - 200.00 -
Non trade recevable
2022 033 137 - 47736
2020 20.32 24 LS J88.61
Unbilled revenue
2122 97476 4149 - X ] -
2021 036 3870 - 112 -
Qither receivables :
x] T3.80 [1] g - -
21 2541 42 - - -
TProvision against advagee
2022 - . - 48942 -
2021 - - - +Ha.21 -
Louns
2022 1,389.48 - 933,08 208.35 -
2071 1,234.22 - 81452 4.23 -

High

|43, Palace




GMR ENTERPRISES PRIVATE LIMITED

Notes to the consclidared fivancial stavemenss for the year ended March 31,

SR

2022

(Rs. in crorc)

(<) Balances Outstapding as a1 end the year: -

Enterprises awaed or
significanzly infloenced

Shareholders having substatial
interest/enzesprises having

Key managerial

4582,
High Point IV
45, Palace Road,
Bangalore-1.

Particulars Jointventure  Associates by key mnanagement sigmificant infl over the P 1 or s
prrsonel on their suhsidiaries/ joiat relative
tclatives ventures/associates
stacerued on loums given

el Doies 21627 - 0.01 -

2021 12349 2469 - -
Trade pavables

2007 40649 0.33 238 3113 o2

2021 33078 3.08 2232 6736 0.03
Sccurty deposits from concessionmives £ eustamers ar
anortised cast

nzz 61223 6303 naz -

2021 G3LE0 6864 0.n - -
Lneamed / deferred revenue

vk 139,03 113.83 - -

2621 12408 120.25 - -
Non rrade payables / other lubiities

2023 2237 3.07 0.48 376.58 -

2021 2843 0.65 127 528.00 424
Provisiva for loss inan associane

222 - 47704 - - -

jecea | 42286 - - -
Advance fom customers

22z WS 0.21 R90 L% v

a2 9.21 0.0 8.90 - -
Acerued interesr on horowings

s 1019 - - -

3124 775 0.35 146 - -
Bormwings

il 22246 10911 2.0 31505

2621 1173 94.00 215 31505 ) -
Lease Liability - Non cusent

plciel - - 416 8113 -

2021 - - - -

~
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GMR ENTERPRISES PRIVATE LIMITED
Notes (e the consolidated financial ssaiemeals for the year ended March 31, 2022

(Rs. in crerc)

(c) Balances Gutstanding as at end the yoar -

Enterprises owned ar Sharebolders havinyg substantal

significanty influenced Hlerest/entesprises having Key mamagerial
Particulars Joint venture  Associates by key management significant influcnces over the personncl or its
personmel on their subsidiaries/ joinr relative
rehatives ventures /associates
Lewse Linhiliy - Cuereny
2022 - - - - L71
2021 - - 423 70,98 020
y for CCPS
2022 7.08 - - - -
2021 641 - - - -
COurstinding corpurare guanrees avaited from
2022 - - - - -
2021 410578
Oursruwding bank piemtees given on beludf of
2022 5913.43 . - - -
2021 382.00 - - - -

Notes :
1. The Group lus provided scouciries by way of pledge of investments for loans raken by certain companics.

2 Certain ey managerient personnel have exrended personal yuatmitens as secur

3. Remuneration 10 key otnsgerial personal does not inelude provision for granit
E vlich:.

¥ towards borrowings of the Group and orher bady comporaies.

peention and premium for persamal

ccidentd policy, as the sime awe determined For the Group

+- The Group has entored inre sub-centragr ageeements with unincomorated joint ventures formed by the Group mnd other joint vennier wder joing opertion sanpgements. Such joinr
venmes are rendering services ultimarely 1o a1 unrelaed party. Accordingly, the ransactions entered on account of suck sub-contmer wringenent with e vnincorporated joint vennures
have nor heen disclosed alwove.

fT2is spae is Smtentionally ff biunk)




GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2022

49, Segment informacon

a} Operating segments ave those components of the business whose operating results are regulacly reviewed by the chicf operating decision making body in
the Group o make decisions for performance assessment, resource allocatinn and for which informarion 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 scgment reporting of the Group has heen prepared in accordance with Tnd AS 108 'Operating Segments'.
) For the purposc of reporting, business scgments ace piimary scgments and the geographical scgments are secondary segments.

d) The reportable segments of the Group comprise of the follorwing:

Segment Description of activity
Alrports Development and operation of airports
Power Generaton of power and provision of relaced services and exploration and mining activities
Roads Development and operation of roadways
EPC Handling of engineering, procurement and construction solution in the infrastrocmre scetor
Others Urban Tnfrastructure and other residual activities

€) Geographical segments are categorised as Indin’ and ‘Outside Indiz* and are hased on the domidiie of the customers.

(This spavce i autentignally byl blank)

4
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Noces ro o

RPRISES PRIVAT,
 contoliduted finun,

LIMIOED

Sepriera Repnating

Statemenrs for the vear ended March 31, 2022

(M, in crare]

Airpartn Pawer Raals [l Tntet Scment and Tarer, Unsllocared Total
onerations
March 3, | March 31, | March 31, | M Btarch 31, | Niarch 37, | March 31, | March 32, March 31, | March 31, March 31, | tar
2022 20m ) 022 2021 2022 2071 2002 2021 2022 2021
R
Kevemnc fum aperions AAR 0102 TG LN SHM4 asawr 105865 2400 . - ATRN adrvae
It Senent Revemie T0Ls8 6590 - . - . 16410 prage) oo - - - :
Totat fevonue 140032 33 206 puivon FTE ) LORLED  aem59 G (rmdow) (2w = - (R TR IN)
Segment 103l betore shace of Ins1)/ peaiit of
Tovestments avconnied fon equiry method, exceprionsl
itemus & g ©5R) (LT 10m 282 Mwed 15268 4292 #3311y moes s
Staate of (lo43) ! profit of invsanents accounted foc
ety etbiod .70 341 Sy seen - 024 1.2 188 047 (34036
Ectptinnal items 336,24 . I pensn) - - . U306 e (350837
Seyme s esvlt 3fi shace of §oss) psdh of
inesinicans quiey metlisd, exee piionsd
oz & 1oe [UUEE T W) Xene tszne e gmanr ey (MIBER)  (LOKZRL)
Unallocued income £ expense
Fnee con - B S sy (1,68454)
Fraunee inconwe - - - 1irin 111an
Loues hcfose 1ax N . B N . - . - - - T (amay 29105
Tax credtil s ciomionshig ope ot B B . , : FLTED) TR
Lasss frums dissumt iz epes - - - - et
ae after ax

~ N (LAY

(2,012.43) {0,123

g
45, Palace Road,
Bangalore-1.
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R ENTENPRISES PRIVA
Nores ro the consalidarcd

AITED

Segmuent Reporting

S e s A R s 4

al statements for the vear ended March M, 2022

e

e in crarc)

Airports Power Toads EPC Oihers Unabiocated Toral
March 31, | March 31, | March 31, i Marcl § <h March weh 31 I March 31, [ March 31, | Murch A, | Nuch 31, | March 31, | March 31, [ March 31, | Morch 31, [ March 3l,
2022 021 2022 2021 2z 2021 2022 2021 22 2021 222 2020 2072 2021 2022 021
[Semnent Assets 3BA5AT 3969502 SARTL AWILES 343543 38020 LATMER 428312 SEGMUE 5AGA5H - B - - 37621 SIS
! [Liomes - evvem - . . - - - . - . . 195006 LMSTZ LOS06
: ians - naakcinren - - - Lss W22 L3N
i Eulcicss seensed o dised depacitg - T 181 39
Corerest avarmard on fang 1ep investoents - - - - 13383 EEERR) 133.8%
o Ranks baknees calie vhaa cash and vssh equiv: - - - - - 17527 9580 17
: [Deteeerd tax sssers ined) - - - - - - - £21.53 440 82
Ticcane tax sesets dner) - - - - - 22951 45 22
B Lasshiiedd g8 hodd G 2ale - - - - - . - . . 31433 1222 31435
Total Aseirs B AT AV euN0z 542871 609188 342543 3Rizv 1M9358 173507 586506 SAIAY - - SEH  Mde03 54 IR0RK
Seymens Lish HASLAL 1esLi AT 266097 142086 125041 51513 6732 12920 241,14 a0 87
Moo . - . - - - . . . - 109
iz ERITEL]
ke est - - - 07"
- 070
el gaseames ennliscis - - EH AT
Linkilines direuly assewiated with assets chisatied a2 Turld
7 £al - 18373 2231 183."3 2131
Twtat Liatalitics 3438100 2269111 24794 266097 LA2096 123041 f23.32 1,292,348 VELIR - - 13ATLI? 194700 536,40163 5467003
[(3cher Disclmires:
T stments accounted fur using ey medmsd 17391 10 431575 508802 - - 346 320y 152,63 13552 (LT R )
Depucenstion s unaitssnan st coomnued spontiens 889,40 ABL7Y 314 36l 90.69 AL 18.5% 2035 1341 LM 22 105,65
Marerial nan caslsespenses indidnig ingaisieat, olbee 49966 LN (70 e - 028 - 147 3TI0E 152152
o depresision snd

Adpusnnents wyd elinintions

et tazen, Aelooed 15er amd

i finanncial assets aad iababties ase siot allocated ta huse segmests as they mesmansged o1 4 group basis.

(. in crore)

Tarticulars

Revenue fiom I
March 31,2022

e Curinnrers®
Mareh 33, 2021

’ Tadia 7330 5020.84
Chursisbe Tndia 1445.80 0640
Toral £,732.10 £327.64

of votad reveime from exteonal cuttanter.
neat, it

extrnal cuseemer whinds coistrunes LU

an-cureeent asseis for this papose consust of puopeay, plan and e

wst asets, irvestuent propeeties snd invangible asses, expial wirk 1 progress, posdeall and sataagble vader develupaen

* *
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GMR Enterprises Private Limited
Corparate 1dentity Number (C1N): UT420TN200TPTC 102382
Tiotes to the consolidated financial statem ents for the year ended March 31, 2022

30

Hedging activities and devivatives
Derivatives designated as hedging instrum ents
( K5 in crores
. March 31,2022 Mazarch 31, 2021

Particalars > - FYTIo

Assets Liabilitics Assets Liahilitics
Call spread oplions & coupon only swap' . ' 723.01 - 872.41 -
Cross currency swap, coupon only swap & call spread upli\:o:'ls2 670.62 - 622.18 -
Tatal 1,393.63 - 1,494.59 -
Classitied as :
Non- current 1,393.63 - 1,255.97 -
Current - - 238.62 -

1. DIAL had entered into cali spread oplion with various banks for hedging the repayment of 5.125% senior secured notes (2027) of USD 288.75 million, 6.125% senior secured
notes (2026) of USD 322,60 million which are repayahle in February 2022 and October 2026 respectively. Also DIAL has entered into call spread option with bank for hedging
the repayment of 6.45% senjor secired notes {2029) for USD 500 miilion borrowings which is repayable in June 2029, During the previous vear, DIAL has entered into coupon
only hedge with bank for hedging the payment of interest Hability on 6.125% senior secured notes (2029) for USD {50 mitlion borrowings.

During the year, DIAL has also entered it cal} spread option with bank for hedging the pavment of interest liability on 6,125% senior secured notes (2026) for USD 522.60
million borrowings and cancelled/miatured call spread options of USD 288.75 million and eall spread opuon on interest habiity for full repayment of borrowings USD 288 75
million.

As at March 31, 2022, the USD spot rate is above the USD call opuion sirike price for all hedge options of USD 1,022,60 million (March 31, 2021 USD 1,311.35 milhon}.
Acecordingly, an amount of Rs. 304.84 crore {March 31, 2021: Rs. 335.94 crore} has been released from cash flow hedge reserve Lo consclidated statement of profit and loss to
neutralize the impact of foreign exchange loss / (gain) included in consolidated statement of profit and loss. Further net loss of Rs. 1,05 crore has been reclassilied to
consolidated profit and loss on settlement of USD 288.75 million cal? spread option

2. GHIAL had entered inle cross currency swap with various banks in order to hedue principal portion and to protect interest component of 4.25% senior sceured notes of USD
350 miliion which is repayable in October 2027, with interest payable on semi-annually basis, Forther GHIAL had also entered into Call Spread arrangements in order 10 hedge
principal portion of 5.375% senior sccured nates for USD 300 miltion which is repavable n April 2024 and coupen only swap o hedge the payment of interest lisbility on semi-
annually basis. During the previgus year, GHIAL has alse entered into call spread arrangements in order to hedge principal portion of 4.75% senior secured notes for USD 300
million which is repayable in February 2026 and coupon only swap to hedge the paymem of interest halality on semi-annually basis.

As at March 31, 2022, the USD spot rate is above the USD is well within the hedye effective rate for all hedge options of USD 950 miliion. Agcordingly, an amount of Rs, 234.85

vrore (March 31, 2021: Rs. 161.08 crore) has been released from cash fiow hedge seserve to consolidated statement of profit and Joss 1o neutralize the impact of foreign exchange
loss / (gamr) inchuided in consolidated statement of profit and loss.

(This spuce is intewtionally left blank)
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E GMR ENTERPRISES PRIVATE LIMiTED
Motes 10 the consohidated fimancial statements far the year ended March 31, 2022
51. Disclosures on financial instrumen s

This sectinn gives an overview of the significance of faancial instruments far the Group and provides additional information an baluee sheet items that contain nancial instaumems.,

The dewils of signilicant accounring pulivies, sacluding the ciienn for recogainion, i basis of measurenent and the basis on which income and expenses are recogomsed mosespeet of cach css of fnancial

asset, finanaal abiling and equire sstranent are disclosed accouning policies, w the conmolidared inanvial searements.

(2) Financial assets and &ahilives

- The llowing rables prosents dhe carrva value and e value of each categoey of foanckd wsers and Tabilities a5 ac March 31, 2022 and Maech 33, 2621 {excluding those pertiining 16 dsconimeed

operations. Refer e 36)

As at March 31, 2022 {Rs. in crore}

Fair value Drerivative
Fairvalue through instruments Derivative
through consolidated throngh .

Pariculars consolidated stalement of conschidated llls'(nlmenfs O Amortised cost Tot.1l :]'mnl
stagement of other statement af other| 1% h::dgm,g cammying value fuis vatune
profit or loss prch comf reladonslip

mcome mconme

Financial assets

(i) Invesiments (othee thin ivestments accounied for LSNP equity 20035 1218 - - 229890 251162 2,511.062

method)

i) Loans . - . - 2,196.09 2,196.00 219600

(i) Trade vecervables - - - - 1096.67 1,0%0.67 1,096.07

%) Cash and cash cquivaleats . - - - 235151 235151 2,354.51

(v) Bask balances orler than cash and cash equivalents . - - - 1,58236 1,582.30 1.582.306

(i} Denvanve instoancnoes - - 1,393.63 - 130363 139365

) {vi} Cther tinancial assers . - - - - 3,785.87 3,78.87 3,785.87

Towl : 200).55 218 1,303.63 - £3,313.40 14,920.75 13,920.75

Financial liabilivies

) Boreowings - - - - 40,780.20 A0,780.20 H40,7R0.20

6D Trade payables - - - - 315746 3,15746 315046

(i) Other financial habilities - - - - 2,083.17 3,083.17 308317

{iv) Lea<e liabilines - . - - P1745 117.45 11743

{v) Financial guaraoree conrraces - - - . 194353 i,M333 L943.33

'Towat - - - - 51,081.81 5L081.81 5£,081,81

¢

As ar March 31, 2021 {Rs. m crore)

Fair value Dezivative
Fair value through instruments M
througls cansolidated through 5 Derivarive .

Particulars Lduted s of comenlidated ms-l‘mmen.[s mat Amortised cost ].-Dl:«ll Tﬂlnl
statemneat nf other sttement of other| " ].\_edgm.g canying vahue fair value
profit orloss | comprehensive | comprrhensive relationship

mcome INCOIme
Financiak assets
{) Ivestineats (other than investments weeonnred for USI eguine 1,H2.08 ¥1.35 - - 1,339.73 3,199.30 3,199.36
. methad)

{if) Loans - - - - 263491 2,634.01 263491

(i) Teade recewables - - - - 142435 142435 1,424.35

(v) Cash and cash equivalents . - - - 139264 439744 4,392.64

¥} Bank Iadances erler than cash and eash equevalents - - - - 2,120.64 2,120.04 212004

1) Derivative msrmments - - 1494.59 - . 149459 149459

(wi) Orher financial assets - - - - 403287 4,032.87 4,032.87

Toral 1,842.08 17.55 1,494.59 - 15,945.15 19,290.37 19,299.37

Financial liabilivcs

{i) Borrowings . . B . $1,600.90 21,6600 31,600.90

(i) Trade payables - - - - 249148 249148 249148

(i} Onher financid liabilires - B - - 3,313.07 3,513.07 3,313.07

(V) Lease Tabilinies - - - - 12274 12274 12274

) Financial suaantee confeacrs - - . - 3166 5106 31.66

Tatal - - - - 49,779.85 49,779.85 40,779.85

(M Torvestmests w el fund, overseas fund lsy Foorciggr subsidiarics, orher fand wnd derivative Jnstraments are mandarcnly classitied as fair value throogh conselidated starement of proht and loss and

wvestment i commeraal papers ace cassified ar amornised cost.

‘ {6) As regards the cavrying value and For value of investnacnis acenunred for using cquiry meihed refer note 5{2) aod 8(5).

[ High
0145, Palace Road,
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GMR ENTERPRISES PRIVATE LIMITED
Naoles 1o 1he conselidated financial statements for the year ended Muacch 31, 2022

{b) Faivvalue hierarchy

The Bsllowing rable provides an analysis of financial insruments rhar are measured subsequent re mitial recognition ar fair valie, grouped nto Level 110 Leved 3, a5 deseribed bebow:

Quoted prices in an actve market (Level £): This level of hierarehy includes financial nssets thar are measured by reference 1o quored prices (unadjusted) in acrive markets for identical assets or Yabilities,
This category consists of investment in yuoted equity shiaees and inureal and overseas find i

STICAS,

Valpatian techniques with obsenable inpuis (Level 2): This level of hierarchy indudes Bnme

sers And halulines, measared using inputs other duan quoted prices schuded within 1evel 1 thar are
whiservalile for rhe 3 or indirectly § '

ser o bubiiiey, eirher divecrly Ge, as pric

. Uerived fram prices).

Valnation techbiques with sigaificant unobscervable inputs {Level 3): This level of hierarchy includes finy asseis and i

s measured using inpurs thar are anr hased on ohsercable market dara

(unobservable inpurs), Fair values ave deterinined in whele or in par, using a vatuadon model based on assmnptions i ave neither supporied by prives fom observable currenr marker wansaction

sanensrrument aor are they based on availible marker Jae
Assels and lisbilides measured at fair value {Rs. in crore)
. Fuir value measuremenss at reporting dute using

Particntars

Total Level 1 Level 2 Level 3
March 31, 2022
Tinancial assets
Invesunears (other than investments accownged for using enquily method) 1,026.40 B40.67 32.18 153.55
et mskrumenrs 1 .63 - 1,393.63 -
Marcl 31, 2021
Finaneial assers
Investments (other than investments accounted for using eguiry method) 1,859.63 1.613.83 M3 0.56
Derivanive instruments JA945Y - 140450 -
Asseis for which fair values qre disclosed {Rs. in crore)
Pasticulars Fair value mezsurements at reporting date using

Toral Level £ Level 2 Level 3
March 31, 2022
Invesianit peoperty 3H7.63] - - 58762
March 31, 2021
Ivesunent property 67608 - - 676.08

() Shunrereem fnancial assets aod Labikities ace stated at caerying value which is approximately equal to their far value.

(@) Dedivative contracts 2ze fair valued using marker obseevable cares and publislied prives together with Farecasied vash flow informanion where applicable.

@) The Group enters wnte derivative financial insframents with various counterparties, principally fnancial mstintions with invesiment grade credit mtings. Tarerest rare swaps ace vahued using valuabion
techniques, which emplovs the use of market olhservable inputs. The most frequently applicd vahuation techniques suclude forward pricing md swap models, using present value calealations. The models
incurporate vatious inpurs inchuiding the credit quality of counterparties, forcign exchange spot and forward rares, vield vurves of the cespecrive cureencics
inrerest elte curves and forward rate curves of the underdying commodity,

> curreney hasis spreads berween the respeetive

currencic

(] Management uses its best judgement in estimating he fair value of its fnancial instruments. However, fhere are inherear imitations in any estimarion techaique. Therefore, for subscantia v Al fmancizl

instuments, the far vibue estmates presented dbove are not necessarily indicative of e amounts it the Group could have realised or paid in sale transactions as of wspective dates. s such, fie value of
fncial ingtouments subsequent to the reporting dares may be different from the amounts reported at exch reparting date.

() The Fur values of investiment properry have been determmed based on avalable data for similar irestment property or observible warker prices less incremenral cost for disposing of the invesment
prapenty on the hasis of valuation dene liy independent valuer,

{v)) Theee bave been ne transfers berween Level 1, Level 2 and Leval 3 for the years ended March 31, 2022 and March 31, 2021

() Fair value of munual funds and overseas funds 5s determined based on fhe net asser value of the funds.

(This spare iv sutentionally it blank)




GMR ENTERFPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the yeuar ended March 31, 2022

(c) Financial dsk management ohjectives and policies

Tn the course of its busmess, the Group is exposed prinarily to fQuctations in forcign currency
which naay adversely smpact the fair value of its financial instumenss. The Group I

but alsg other visks associated with the fimancial assces and habikie
Board of Diveciors. The risk management framewors aims o0

(3} ereate a stable business phaning environment by reducing the impacr of cuneney and inte

The dels of significant accouning policies, ncluding the enteria for weognivion, the

rest rate cmations on the Group’s business plan.

exchange rates, interest rates, equity prices, hiquidity and credit risk,
15 a sk avanagement policy which not only covers the farcign exichange risks
s such as anrerest tare risks and credit risks. The visk manzgement pohicy 5s approved by the

basis of measurement and dhe basis on whiclt mcome and CXpenses are

recoguised in respeee of cach cass of Fmancial asset, financial labiliy and equity instoument are disclosed in accounting policies, 1o the consolidated fnancial

statemends.

Market risk

Market risk 35 the visk of aty loss in futare zarnings, in reaBisable faic values or in e cash flaws that may result from a change i 1he price of a financial

mstrument. The value of a financial instrument may change as a resule of changes m interest raws, forcign currency
changes. Futare specific inarker movements cannot be nommally predicred with reasonable zecuracy.

(a) Market risk- Interest rate risk

Interest vale risk is the sk that the fair vahie or Rarure cash Nows of a Gnancial nstrunent will Huctuate because of changes in market
exposure 1o the risk of changes in market interest mees relates primaily 1o the Group’s Jong-rerm and shorr-

As ar March 31, 2022

Interes rate sensitivicy

The following mble demonstrates the sensitivity o 2 reasonably possible change In mierest rate
variables held constant, the Group’s profit before tax is affeeted through the impact on floating

The exposure of the Group's borrowing to interest rate changes at the end of the repostng period are as follows:

rate bomowings, as follows:

exchange rates, liquidity and other market

mierest rares. The Group's
term debr obligations with fNoating interest mres.

s on that portion af loans and borrowings affected. With all pther

{Rs. in crore)

Particutars March 31, 2022 March 31, 2021
Variable rate borrowings 9.363.05 9,745.95
Fixed rate burrowings 31,411.25 32,354.95
Total borrowings 40,780.20 41,600.90

(Rs. in_crore)

Increase /

Effect on profit

Particulars (decreaS(.z) in hasis before tax
pomts

March 31, 2022

Tnerease +50 {46.84)
Decrease -30 $6.84
March 31, 202§

Increase +51} (16.23)
Decrease -30 46.23

The assumed movement m basis points for the interest rate sensilivity analysis 1% based on the currently observable macket environment,

(b) Market risk- Forcign currency risk

The fucation in foreign currency exchange rates may have potendal impact on the consolidared statement of profiz and Ioss and cquity, where any tansacton

teferences more than one currency or where assets/liabilities are denomnased in a curreney other than the functional arency of the respective consolidated
entitics. Counsidering the countries and economic enviconment m which e Group operates, its operations are subject 1o nisks arising from flucuations in exchange

raies in those counrries.

The Group has eatered into certain derivative contracts which are nor designated as hedge. Refer neote 50 for derils.

i. Foreign currency exposure

The following rable demonstate the unhedged exposure i USD exchange mie as at March 31, 2022 and March 31, 2021,

currency changes for all other currencics is nat material.

The Gronp’s expusure 1o foreign

(Rs. in crore)

Purticulars Currency March 31, 2022 March 31, 2021
Cash and bank balances LS 345 1.94
Trade receivables UsD 228 1.20
Properey plant and equipmenr, capical work in progress, other intangibles,

goodwill and intangible under development LSD i i
Trvestments ush 65.63 61.59
Laans vsh 445 276
Trade pavables LS 3.79 1.64
Horrowings LsSD 60.23 G0.20
Other financial liabilitics LSD 1150 7.96
Net asscis/ {liabilites) uUsD 0.28 0.69
Net assets/ (liahilities) 21.06 ! 5010
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GMR ENTERPRISES PRIVATE LIMITED
Notes 10 the consolidated finuncial ststements for the year ended March 31, 2022

ii. Forcign currency sensitivity

The following mbles demonsicate the sensiuvity to a reasonably possible chanpe in USI2 exchange rates, with ail other variables held constant. The sinpact on the
Group’s profic before ax is due o changes m the fair value of monetary assets and liabilinics. The Group’s exposure w foreign currency changes for all other
currencies is not material. i

(Rs. in crore)

Particulars Change in USD Effcct on profic
| rate hefore tax
March 31, 2022
Increase
Decrease 4630 n.ud

-4.6300

=
=

March 31, 2021
Increase
Diecroase -4.627

The sensitvi

vy analysis has been based on the composition of the Group™s net inancial asscts and Tabiincs as at March 31, 2022 and March 51, 2023, The perind
end balanices arc not necessarily representative of the average debt owstanding during the period.

Credit risk

Credit visk 35 the visk thar counterpary will sor meet irs obligntions under a fanacial mstrument or custowner contract, leading to » financial loss. Fmancial
instnuments that are subjecr ta credit visk and concenrration thereof principally consist of trade receivables, loans reccivables, mvestments, cash and cash
equivalents, derivanves and financial guarantees provided by the Group.

The carnving value of finandial assets represents the smximuwn eredit sk, The maximum exposure o credit sk was Rs. 14,920.75 crove and Rs. 19,299.37 crore 2s
at March 31, 2622 and March 31, 2021 respectively, being the total carrying value of trade receivables, balanees with bank, bank deposits, mvestments (other than
wnvestinenis accounted for wsing equity method) and other fAnancial assets.

Customer eredit risk is managed by eaclh business unit subject 1o the Group’s estabished policy, procedures and control refating o customer credic visk
management. An wnpainnent analysis is pecformed at each reporting date on an individual basis for major chients. The Group does atot hold cotlareral as securery.

The Group’s exposnre to customers 15 diversified and there is no concentration of credit osk with respeet to any pacticular customer as at March 31, 2022 and
March 31, 2021,

With respece o made recervables / unballed revenue, the Group has constituted the terms 1o review the recervables on a penodic bass and take necessary
mmgations, wherever required. The Group creates allowance for all unscomed seccivnbles based on hifetime expected credit loss based on a provision maoix. The
provision matny tkes mto account histarical credit loss experience and is adjusted for forward locking information. The expected credir loss allowance is based on
the ageing of the receivables that are due and e rates used in the provision matrix.

Credit nisk from balances with bank and financial instinutions 1s managed by the Group’s treasury department in accordance with the Group’s policy. Investments
of surplus funds are made only with approved counterpartics and within eredst linits assigned o cach counterparty. The limits are set to minimise the concentration
of nisks and theeefore mitgate hinaneil loss through counterparty’s porental fadure 1o mmake payments.

Tn respect of fnwacial guarantees provided by the Group 10 banks and fnancial mstrutons, the maxinum exposure winch the Gronp s exposed to 15 the
maxanum amount which the Group weuld have w pay if the puacantee is calfed upon. Based on die expeciation at the end of the repornng penod, the Group
considers that it is more

Ty than noi that such an amount will not be pavable ander the guarantees provided.

Reconciliation of loss allowance provision - Loans and other financial assets (Rs. in crore)
Particulars ‘Trade Security Deposit Loans Non trade
Receivables reccivables
As at April 1, 2020 37.36 0.20 333.00 5.81
Movement during the year 0.43 - 200400 H6.21
As at March 31, 2021 37.84 .20 533.000 452.02
IMovement dunng the year {25.90) {0.2(% (933.62) {2,835.61)
As at Murch 31, 2022 1.9 - (420,623 (2,385.59)

Liquidity risk

Laquudiey risk refers o the risk that the Group can not meet its financial obligations. The objective of liquidity risk manageinent is to maintain sufficient liquidiey and
ensure that funds are available for use as per requirements. The Group has obtained find and non-fund based working capiral Ines from vanous banks.
TFurthermore, the Group has access to funds from debr markets through convertible. debentures, nan-convertible debenmes, bonds and orher debr instmmenrs,
The Group nvests its surplus funds s bank fised deposit and 1y mumal funds, wluch carmies no or low market zisk.

The Group monitors its tisk ol a shortage of funds on a repulaz basis. The Group’s objective is to maintain a balance benween continuity of funding and flexibihey
through the use of bank overdrafis, bantk loans, debeninres, preference shares, sale of assets and staategie pattnesship with investors etc.
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GMR ENTERPRISES PRIVATE LIMITED

Nuotes to the consolidated financial statements for the year ended March 31, 2022

The following able shows a magurity analysis of the antcipated cash fows exchuding inierest and ather fnance charges obkgations for the Group’s financial
liabalities om an undiscouated basis, which rherefore differ from borh canying vaiue and fair value. Floarmy vare interest is estimated using the prevailing inrerest rate

ac the end of the wporting paiod,

(Rs. in crare)

Parriculars Oto 1 vear 1¢0 5 vears =5 years Totul
Maech 31, 2022

Borrowings including, current marurities {other than convertible preference 717182 Wi 11,567 87 At007 73
shares)

Oher financial abilites 1,643.63 204344 2450.63 702670
Lease Nabilitics 17.07 43.70 T17.94 T80.70H
Trade pavables 315746 - - 313746
Total 11,939.97 26,507.17 13,725.44 52,172,590
March 31, 2021

I?orm;vmgs mncluding current maturitics (other than convertible preference 7219.59 2139711 13.369.63 191613
shares

Other financial liabihes 7,718.32 803.01 243322 11,045,146
Lease liabiliics 1215 zn T01T 785,04
Trade pavables 249148 - . 2491 45|
Tortal 17.441.35 2227343 16,523.02 36,237.80,

(1} The abuve excludes any fmancial Eabilitics arising out of financisl guarantee contrace as detailed m nore 41

(1) For range of interest of borrawings, repayment schedule and secunty details refer note 18 and 23,

Price risk

The Group's exposure poce risk anses from investments held and classificd in
fair value through profit or loss. To manage the price cisk avising from investments,

the balance sheet either as fair value through
the Group diversifies its portfobo of assets.

other comprehensive income or at

Particulars Change in Effect on profit
price before tax

March 31, 2022

Increase 3 12100
Decrepse 5% (121.00)
March 31, 2021

Increase 3%, 167.71
Diecrease -3% (67.71y

(s space &5 intentionally Ieft bk}
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consalidated financiaj Statements for the ye

ar ended March 3t, 2022

52. Capiral management

The Group’s capital management is intended to creare value for sharchalders by facilitating the maocting ol lomg.

The Group determines the amoun
funding needs are ey trrowgh ¢
converuble debt secucities amd st

M 20d shortterm poals of the Group.

tof capreal required on the basis of annual business rm and short-

WM SHALCEIC investment and expansion plans, The
quAty, cash penerared from eperations and sale of cernin assets, lang-term and short-term bank borrowings and issue of non-convergble /
THCIC partn ership with investors,

phan coupled with long-1e

For dhe pupose of the Group’s capicil maragement, capital ineludes issued cquiey capital, convertible preference share, share Premium and all other CYUITY reserves attribueable;
to the cquity holders of the group.

The Group manages its capital srrucmure and

makes adjustmcies jn light of changes in eeo
adjust the capital stoucnure, the Group may ad;

NOMIC conditions and the requirements of the Minangs e
accholders, retyem capital to shar
atal capital plus ol debe. The Group’s

ay adjust the dividend PRYMCNT (o sh
gearing rats, whick i ol debr divided by

covemant are complicd witl, Refer nore 1.1

chulders or issue new shares, The Group monitors capital using a
poher is o keep the gearing ratio at qn optirmam level 1o ensuge that the debr relaged

Rs. i crore

40,780.20
2,354.51

38,425.69 37,208 26

Borrowings including cugrent maturitics

of Tong teom borrm\'ings

{refer nares 18 and 23)

Less: Cash and cash equivalents
Net debt (3)

Capital componenis

Equity share capitm!

Other equity

9113
{3,734.14)
1,377.41

Non-con teolling interests

Total Capicai {if)

Capital and burrowings (i =i+ i)
Gearing ratio (&} (i / iii )

2022 and March 31 . 2021,

No chanpes were made in the objectives, policics or processes for managing capital durng the vears ended March 31,

(7% gpaaer iy itntionaliy ft fiad )
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Statemenis for e v

1t achedule 1 of Comy

i} Capital work in progress

Asat M 31 3027
IParticulirs Anunond i eapital workn progress fir a period of
Lese than 1 vear 122 vears 2.8 vears Mo than 3veqrs
Project i pragress 514238 35872 2.029.28 43225 10.162.63
) 514228 255892 2.070.38 13235 T, 167,63
As at March 31. 2021
Pavticilars Amount in vapital work in prosress for o period of Total
Pesc than Ivenr )7 veurs 23 vears More that 3 vears
Projectin progress 3.119.69 2057249 42402 189 35
311969 395749 azK37

n Faelome

i) Thee nianle

bl ageiang suhodul 1

Trate pavale

dule = March 31, 2032

Diwtstanding for fofluwing preimls Fron e date W pmymient
Particulurs Unbilled Nur dne
Less than 1 year 1.1 years 13 years | More ihan 3 years
Toal g2 s Tor i el nisics dud smal] eaterpaises, - 10,3 5500 T80 1042 101 RS2l
Toal dina dues for eredutory miher ihan micon srrerprises and swall gategeses 0138 15874 1.106.00 7036 $2.20 2062 96
Dispued ducy for micin and semall i N N - . - N -
Dt thtes tos waeditors ot i tivse eateruises and smglf enfecpies - 2534 19264 16,16 45197 Lt 2y
G Totat 50134 169.57 260406 2is. 534,58 315746
Tradde pavable apeing shoidule - March 31 2021 (Rs. in erare)
Partienlars ot e Dutstanding for flbaving peadods from d € of payment Total
Loss than 1 vear 1.2 vears 23 vears ] More than 3 svars
Totut autstanding s for micin § small i - - - - - - -
Tostal in ddues fue vreditors vther 1han micrs enterprises and smafd et priscs Ao 3 29944 484.47 2234 2151 48013 154749
Disputed dues for mi sex and smalt enlrpiis - - - N - - -
Dispted dues for creditors pthes thin micro ises and small - - 169.06 HTEL 3,05 93.99
Tutal 30934 290,49 25162 18232 249148
i) Tire trade reeeivahle dulc is wiven helow:
Nup-Currens irude reerivable agring schedule - March 31 2022 (Re. in erare)
Particubirs nhilled Receivable | Eurrent bt nat d Outseundinz far fullawing periods from due dute of payent Tatal
Less than & wonths | 6 months - £ year 1-2 veurs More rhian 3 vears
i Undisguicd Trade Reccivables - Consiered goud - - .83 - - - - .58
i) Undisputed Trade R, Iles - Have siznificant increass in crodil - - - 024 202 - - 726
Undisputiad Trade Receivaliles - Crodil impaired - - - - - - FrRr] 24.79
3 Dispoted - Cmsideral - - - - - - - -
v} Disputed - Tave sigwificant increase in credil sigk - - - - - - - -
) Disputied « Credit impriped - N . N B _ N .
Total - - N N - - N ,
Tpeiy mend pllowanue - - - nid P - .33
Grand tutal 5 28.79
Givand tatal - - - 2.4 202 - - 314
Non-Current made vecrivable ageing sehedule - Mareh 31, 2021 12 $n crore)
! Partisuta Med Jeersivable | Correns but mat Qutstaning for Tollaning perinds from dae (ite ol payinest To)
Loss than 6 months |6 siwinths - 1 year 3 years 2-3vears | Mure than 3 years
i3 Undisputed Trade Receivahlis - Considered vond - - 3471 224 23.07 009 26,14 146 2%
i) Undisputed Trade Receivables - Hove sivaificant increase in eredit risk - - - - 6,95 207 - 16.03
Unitixputir Teade Receivabilis - Ceedit smpained - - - - - - I 8.7
) Disputed - Considercd pood - : - - - - -
%) Disputed - Have signif ase i credit visk - - - - - - - -
i) Dispattad - Cradit iuap: N - N - N _ N N
Toeal N - A _ N N - N
! allowana - - 347 2.24 3004 4246 TLYS 19106
Girand tatal - - B - - - 878 .79
H Grand tmal - - EYT] 223 k4 %15 46,14 16229
Cuerent Irade receivable sgvig schedule - March 31, 2022 (Rs in crory)
P [T — rent bt ot Dutstanding for fullwwing periuds feon due date of payent Tatal
Lss than 6 mwnths | 6 mnnths - 1 year 12 vears T3 yrars than 3 years
3 Uniisputed Fynde Rey 36.24 143,00 65139 4214 17.59 12.92 950,89
ii) Undisputed Trade Reveivahbes - Jave siwnilicant incrcase m credit risk - - 0k 0.6 Q.69 2.39 412
jir) Unlisputed Teude Riggrables - Credit imypaised - - - - - 7408 7E2
iv) Dispnited - Consideced sond N N N - - 061 133,73 142.64
) Disprtcd - Have sienilicant inerense 1n eredit risk N N . _ M - - N
i) Dispurerd - Crodit Supained - - N - - - -
b Total 3626 14300 65467 49,75 3R.28% 54,32 1,005,47
2 I allovance - - 0.8 0.61 e 9.67
Ciranil tatal 3626 143 65450 4914 373y L85
Lanyreml tee veceivable axriag sehedule - Xlarch 312021 Rs in crory)
Particutars Unhilled Roveivable | Current Buenot i Quistoniing fur (ol due ity of paymreat Futal
Less than émunnths | § months - 1 vear * 13 years | Mors than 3 vears
1} Undisgrured Fraue Fevevalshes - Considerel gl - 63.15 974.39 297 2105 4706 13,70 1L118.52
fi) Undizputed Trade Reveivablvs - Ha pevAse in el i - - 091 017 0.26 Loy 33z
ables - Crcd - - - a3 0.08 045 520 585
i) Disputed sidered aond - - - - 10.91 17.49 114,14 142,54
) Disputg] - Have sionificamt increas i adit sk - - - - - 0,69 - a9
vi} Disputed - Qredil mpaired - - - - - - -
Tolal - 97929 .97 2% 3597 154.13 127511
1 alliwance - - 051 B30 0.3 132 6.20 .03
Grand tutul - 6545 578,39 777 47.96 34863 12784 1,262 06

%) The Groap does s have any Hesama propeesy. where any priceeding has bec imatiated or pending sgninss e Greap for holding siy Bewam property’

3The Grotip Joes net have oy twnsgstions: hafances Wit caurcs sk off ondes seetion 243 of Companics Act, 2013 to the hest af knowledge of Gronp’s managearent.

¥} The Greup has not huded or mvested finds m Crvpto currency of Virlua) o

[

eney.

ulinsiunsns or the

Wi} The Group has wacd horesangs fiom hunks 5

walic pipose for which if was iaken 01 the halunce sheet dute

Vai) The Graop des nf been deelared willfut defadie 1y anv bunk of financeat nasnen of siker fender
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¥ el it shitement of cussent assets. fled by the Group wilh bank s finnciof insiutions in refilion 10 sccurad bossowinas Wihersver spplicable ore in agecsent with hosks of s cents et tollowings

{Rs. In cr

=

(fReason for material diserepan

Quarur and Nurure of reporning e of I

{Particutars of securi

Anwant a5 perfamoune

protitel ks oF uccunnt
ke e 2020+ Cuinacnt Asavrs O] ink Catreca? assets wf GETL 22057 25047 G080 The Company has induded wnbitlol
sovenue af Re 5.0 fkhs i the Tese
ivuble balance. As informed by the|
Seplemb 34, 210 Wmavnl Astels 16CICT Rk . 23193 236,79 387y Unhilled revemie bas lwoen
exchided in the subsequeat filing
Fung 30 2021 - Corromt Asscts 1ank of Rusunly L Cunan nssets of fh TS SHRNN 47l
Hulding Cuapany
(DFUC Prgject Package o
Septembes 30, 2021 - Current Asscts 202 65388 33043 2283 busel v Tatal Weok D
2 The Escnne Avconst gt fhe ead ol the meniuh minus ot
the name of GIL-SIL work eertified by DFCCIE. Whercas in
Dreeaiber 312021 Cursent Assers V) emintained for il 760 il 73 1123 |Broks of acconnts. Wip s recainized
pupoie o Paged Tz v acoomnting golicics,
Package 202 along with|
Jine A0 2020 « Cuswot Tinbilities ollier working capilal ax ¥50.85 19136 | Diflerence is due 10 figures shonm o)
witl as teom baan Jenders, o paidins 10 Pugedt Package 202

and couipmens finaced which mcludes current s ol
Seprember 30, 2021 - Current Lishi by Laksni Vilas Bunk K600 6313 21833 IGPUIL and GIL SEL IV while figures as
{LVT) per bocks of avveunts sre only fin
b
Degmihes 21 2120 - Cnteent Linhilitics, §H9 04 | 73281 HH

70 The Gioup bacs nat havee any such Ussasaction which is aof recontzd in huoks ol et
196t

11 The Gitoup is sn comphiance with the raquircimcot of Stciion 357) af the Counpanies At 2013 read with the Compurics (Restriction un nmiber of Luyers} Rufes. 2017

s been sumandercd o discdvsed a5 ineomns dring te y SEmASnIen sich a3, scaich or survey o iy e vetevin pravistons) umer Tncome o A,

1) e Coopns ana its subidiony companics, associntc cumpaies sl iRt vonture companics incomunated in Ioia bas not svaced or laned o invested fnds feithir bomowed fls o share premium o any T ses ar Kind oF Sinds) e any other
perseais} os cnli]ti with the standing tha: tse & shall

i3 cireatly or ndi Fend 0a intest in pier presoas or entities identificd in ony: mauner hotseeves b on hehall of the Geoap eUltinvte Beneliciaries or

L) prwiste s gacamier, secarity or she like 1o o on belall of the 1Tz Be
i) The Canpsny amd jus subsidiany v i and juing venture 1y Les inecunjrora
ia Wanng or odierwisc) ot he Grouy st

(i) direethy erindizectiy lend or jnvest iy other PSS o entilics identifid in any manner whatsoever By er on belialf of the Funding Pany ditimae Henefieinries) o
(1) provide any suorntee, secusity or he fike on Tehalf of the Ubiinnae Rencliciages

5. assanidhe

in Jadia huve not eeeited skt Ll iom 3wy persin(s) o Snies). mdwbing foreipy vntited unding Faity) with the understaling (i

estmcals uade section 186 of ihe Coonpanics Act, 2013 read with the Companics {Meclings of Brord aad its Powers) Kulus. 2014 are a5 follows.
ol fuvestments made are given in Note A 8t and §C),

(IS sypice s Prfesitionulty eft ik
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GMR Enterprises Private Limitcd
Corporate Ydentity Number (CIN): U749000TN2007PTC102389
Notes to the consolidated financial statements for the year ended March 31, 2022

54. Post outbreak of COVID-19 fast year in the month of March 2020, m any countries have implemented travel restrictions

55.

and quarantine measures. As a quarantine measure, Government of India hag also imposed the countrywide lockdown
with effect from March 23, 2020 which 2ot exlended ulf Tune 30, 2020, however, restrictions on operation of domestic
flights were lifted from May 23, 2020. The Group has majority of its subsidiaries, joint ventures and associates operating
in Airport sector, Energy sector, Highway sector and Urban Infra sector and with respect to COVID - 19 impact on the
business of these entities, management believes while the COVID - 19 may impact the businesses in the short tenm, it
doces not anticipate medium to long term risk to the busingss prospects. Considering the business plans of the investee
companies the managenient docs not toresee any maierial impact on the carrying value at which the aforementioned
investments, property plant and equipment, intangible assets, capital work in progress and trade receivables.
Accordingly, no adjustments to the carrying value of these assets are considered necessaty. Further, the management
has made detailed assessment of its liquidity position for the next one year and of the recoverability and carrying values
of its assets as at the balance sheet date and has concluded that therc are no material adjustments required in the
consolidated financial statements. The impact of the COVID - 19 pandemic might be different from that estimated as at
the date of approval of these consolidated financial statements and the Group will closely monitor any materiat changes
to the future economic conditions.

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 1o the consolidated financial statements in the period when the code will come into effect.

56. Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in the consolidated

financiat statements have been rounded off or truncated as deemed appropriate by the management of the Group.

57, Reconciliation of liabilities arising from financing activities pursuant to Ind AS — 7 ‘Cash Flows”.

(Rs. in Crore)

Particulars Amount
As at April 1,2021 41,600.90
Cash flow changes

Proceeds from borrowings 5,349.39
Repayment of borrowings (6,793.68)
Hedge adjustment (264.59)
Non Cash changes

Foreign exchange fluctuations 616.05
Others 272.13
As at March 31, 2022 40,780.20
As at April 1, 2020 39.494,95
Cash flow changes

Proceeds from borrowings 8,539.61
Repayment of borrowings (6,249.53)
Non Cash changes

Foreign exchange fluctuations (507.19)
Others 323.00
As at March 31, 2021 41,600.90
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GMR ENTERPRISES PRIVATE LIMITED

Notes to the consolidated financial statements for the year ended March 31, 2022
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