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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and 
Year to Date Results of GMR Infrastructure Limited Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regu lations, 201 5 (as amended) 

To the Board of Di rectors of GMR Inf rastructure Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of GMR Infrastructure Limited ('the Company') for the quarter ended 31 December 2021 
and the year to date results for the period 1 April 2021 to 31 December 2021, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued by 
the SEBI from time to time. 

2. The Statement, which is the responsibi lity of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (' lnd 
AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation s, 201 5 (as amended), including relevant circulars issued by the SEBI from time to time. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independen t Auditor of the 
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of mal<ing inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with the Standards on Auditing specified under section 
143(1 0) of the Act, and consequently, does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

Chortorod Accountants 

Offices In Bengaluru, Chandlgarh, Chennal, Gurugram, Hyderebad, Koehl, Kolkata, Mumbal, New Delhi, Nolda and Pune 
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4. As detailed in note 4 to the accompanying Statement, during the quarter ended 30 September 2020, 
the Company, along with Kakinada SEZ Limited ('KSEZ'}, GMR SEZ and Port Holdings Limited 
('GSPH L'), Kal<inada Gateway Port Limited ('KGPL') had entered into a securities sale and purchase 
agreement with Aurobindo Reality and Infrastructure Private Limited, ('ARIPL') for the sale of entire 
51% stake in KSEZ held by GSPHL (Securities sale and purchase agreement hereinafter referred as 
'SSPA') along with the settlement of inter corporate deposits given by the Company to KSEZ. 

The investment in I<SEZ held by the Company through GSPHL was carried at its fa ir value of Rs. 
502.00 crore that had been determined without giving cognizance to the consideration of Rs.12.00 
crore specified in the aforementioned SSPA and was consequently not in accordance with the 
requirements of lnd AS 113, Fair Value Measurement (lnd AS 113). 

The Company had recognised loss of Rs. 585.00 crore in loss before tax from discontinued 
operations in relation to the above transaction during the quarter ended 31 March 2021, as explained 
in the said note, instead of restating the financial results for previous quarters in accordance with the 
requirements of relevant lnd AS. 

The opinion expressed by us on the standalone financial results for the quarter and year ended 31 
March 2021 vide our audit report dated 18 June 2021 and the conclusion expressed by us vide our 
review reports dated 12 November 2021 and 12 February 2021 on the standalone financial results 
for the quarter ended 30 September 2021 and quarter and nine month period ended 31 December 
2020 respectively, were also qualified in respect of above matter. 

Had the management accounted for the aforesaid transaction in the correct period, the 'loss from 
discontinued operations before tax expense' for the quarter and nine month period ended 31 
December 2020 would have been higher by Rs. 14.13 crore and Rs. 138.55 crore respectively and 
'other comprehensive loss in respect of discontinued operations' for the nine month period ended 31 
December 2020 would have been higher by Rs. 490 crore. 

5. Based on our review conducted as above except for the possible effects of the matters described in 
previous sections noth ing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid down in lnd 
AS 34, prescribed under Section 133 of the Act, and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. We draw attention to note 3(a) of the accompanying Statement, which describes the uncertainties 
due to the outbreak of COVID-19 pandemic and management's evaluation of its impact on the 
assumptions underlying the valuation of investments in the airport sector which are carried at fair 
value in the Statement as at 31 December 2021. Further, we also draw attention to note 3(b) in 
relation to the carrying value of investments in subsidiaries specified in the note which are further 
dependent on the uncertainties relating to the future outcome of the ongoing matters. Our conclusion 
is not modified in respect of this matter. 

Chartered Accountants 



Walker Chandiok &_Co LLP 

7. We draw attention to note 2 to the accompanying Statement, which describes the impact of 
amalgamation of GMR Power Infra Limited with the Company and demerger of Engineering, 
procurement and construction (EPC) business and Urban Infrastructure Business of the Company 
(including Energy Business) into GMR Power and Urban Infra Limited, pursuant to the Composite 
scheme of amalgamation and arrangement (the 'Scheme') approved by the National Company Law 
Tribunal vide its order dated 22 December 2021 and given accounting effect to in the accompany 
Statement from 31 December 2021, being the 'effective date' as per the Scheme, as further descri bed 
in the aforesaid note. Our conclusion is not modified in respect of this matter. 

For Wall<er Chandiol< & Co LLP 
Chartered Accountants 
Firm Registration No: 001 076N/N500013 

~~ 
Neeraj Sharma 
Partner 
Membership No. 502103 

UDIN: 22502103AAYCFV3336 

Place: New Delhi 
Date: 9 February 2022 

Chartered Accountants 
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Notes to the unaudited standalone financial results for the quarter and nine month period ended 
December 31, 2021 

I. Investors can view the unaudited standa lone financial results of GMR Infrastructure Limited (" the 
Company" or "GIL") on the Company's website www.gmrgroup.in or on the websites of BSE 
(www.bse india.com) or NSE (www.nse- india.com). The Company carries on its business through va rious 
subsidiaries, joint ventures and associates (hereinafter referred to as ' the Group'), being special purpose 
vehicles exclusively formed to bui ld and operate various projects. 

2. The composite scheme of amalgamation and arrangement fo r amalgamation ofGMR Power Infra Limited 
(GPIL) with the Company and demerger of Enginee ring Procurement and Construction (EPC) business 
and Urban Infrastructure Business of the Company (including Energy business) into GMR Power and 
Urban Infra Limited (GPUJL) ("Scheme") was approved by the Hon'ble National Company Law Tribunal, 
Mumbai bench (" the Tribunal " ) vide its order dated December 22, 202 1 (formal order received on 
December 24, 202 1 ). The said Tri bunal order was fi led to the Registrar of Companies by Company, GPIL 
and GPUIL on December 3 1, 202 1 thereby making the Scheme effective. Accordingly, assets and 
I iabi I ities of the EPC business and Urban Infrastructure business (i ncl ud ing Energy business), as approved 
by the board of directors pursuant to the Scheme stand transferred and vested i nlo GPU l Lon Apri I I, 2021, 
being the Appointed date as per the Scheme. The Standa lone fin ancial resul ts of the Company do not have 
any impact of the Composite Scheme, however as per the applicable lnd AS, the EPC business and Urban 
Infrastructure Business (including Energy business) have been classified for all periods presented as 
Discontinued operations. 

The breakup of the EPC business and Urban Infrastructure Business (including Energy business) class ified 
as discontinued operation are as under. 

Rs in Crore 
Pa rticu Iars Quarter ended Nine Months ended Year 

ended 
December September December December December March 31, 
31,2021 30,2021 31,2020 31,2021 31,2020 2021 

Tota l income 351.32 428. 16 360.89 1,136.63 943 .71 1,460.22 

Total expenses 392.85 443.75 429.90 1229.36 I ,209.07 I ,845.69 

Loss before (41.53) ( 15.59) (69.0 I) (92.73) (265.36) (385 .47) 
exceptional items 
and tax 
Exceptional items (648.61) 524.47 (348.63) (57.74) (503.77) (783.79) 
(expense )/income 
(refer note 5) 
(Loss)/profit (690. 14) 508.88 (4 17.64) (1 50.47) (769 .1 3) (1 ,169.26) 
before tax 
Tax credit - - (0.66) - (3.86) (3.86) 

(Loss)/ profi t after (690. 14) 508.88 (416.98) (1 50.47) (765.27) (1 , 165.40) 
tax 

3. a) The operat ions of the investee entities were impacted by Covid-19 pandemic and while the Management 
believes that such impact is short term in nature and does not anticipate any long term impact on business 
prospects considering the recovery seen in the past as well as during the current quarter. The Company 
based on its assessment of the business/ economic conditions and liquid ity position for the next one year, 
expects to recover the carrying va lue of investments, and accordingly no materi al adjustments are 
considered necessary in the standalone financ ial results. The impact of the COYlD - 19 pandemic might 
be different from that estimated as at the elate of approva l of these standa lone financ ial results and the 

0
11E~~~fu~ ny will c losely monitor any material changes to the future economic conditions '-~B~RUCru~ 

~ 0 ~ < 
'! -7 SIGNED FOR LL. ~ / 
\_ ._$ IDENTIFICATION ~ ~ '.':fi 
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Notes to the unaudited standalone financial results for the quarter and nine month period ended 
December 31, 2021 

b) Further, fa ir value of investments in Equity shares and CCPS of GMR Airports Limi ted ('GAL') are 
also subject to likely outcome of ongoing litigations and claims pertain ing to Delhi International Airport 
Limited (' DIAL' ) and GMR Hyderabad International Airport Limited ('GHIAL') as fo llows: 

o Ongoing arbitration between DIAL and Airports Authority oflndia ('AAI') in relation to the payment 
of Mont hl y Annual fees for the peri od ti ll the operations or DIAL reaches pre COVlD 19 levels. Basis 
an independent legal opinion obta ined by the management of DIAL, the Company is enti tled to be 
excused from making payment of Monthly Annual fee under article 1 1. 1.2 of OMDA to AAI on 
account of occurrence of Force Majeure Event under Article 16. 1 of OMDA, t ill such time the 
Company ac hieves level of acti vity prevailing before occurrence of force majeure. In view of the 
above, the management has not considered the Annual Fee payable to AA I for the years ended March 
3 1, 202 1 and March 31, 2022 in the cash fl ows used for the purposes of estimation of the fair value of 
investment made by the Company in DIAL through GAL. 

o Consideration of Cargo, Ground Handli ng and Fuel fa rm ('CGHF') income as part of non-aeronautica l 
revenue in determination of tariff fo r the third control period by Airport Economic Regulatory 
Authority in case of Gf-llAL. GHIAL has fi led appea l with Telecom Disputes Settl ement Appe ll ate 
Tribunal ('TDSAT') and during the prev ious year, the adjudicating authority, TDSAT, in its di sposal 
order dated March 06, 2020 has directed AERA to reconsider the issue afresh while determining the 
aeronautica l tariff fo r the Third Control Period commencing from April 01,202 1. In July 2020, the 
Gl-liAL has filed an application with the AERA for determ ination of Aeronautica l tari ff for the third 
control period commencing from April I, 202 1 to March 3 1,2026 wherein it has contended that CGHF 
income shall be treated as non-aero revenue. The management has also obtained legal opinion and 
according to which GI-Il AL position is appropriate as per terms of Concession agreement and AERA 
Act, 2008. 

4. The Company had signed definitive share sa le and purchase agreement ('SSPA') on September 24, 2020 
which had been subsequentl y amended on March 3 1,202 1 for the sa le of equity owned by its wholly owned 
subsid iary GMR SEZ & Port Holdings Limited ("GSPHL") (now part of discontinued business pursuant 
to the scheme as mentioned in note 2 above) of its entire 51% stake in Kakinada SEZ Limited ("KSEZ") 
to Aurobinclo Realty and Infrastructure Private Limited ("ARI PL"). As part of the transfer of stake ofKSEZ 
("transaction"), the 74% equity stake of Kakinada Gateway Port Lim ited ("KGPL") held by KSEZ would 
also be transferred to ARIPL. The consideration for the aforementioned transaction compri sed of Rs. 
I ,692.03 crore upfront payment to be received on or before the closing date and Rs. I ,027.18 crore to be 
received in next 2 to 3 years from the transaction elate which is contingent upon achievement of certain 
agreed mi lestones primaril y re lated to the sa le of 2,500 acres of the land parce ls by KSEZ at specified 
prices during the financial years ended March 31, 2022 and March 31, 2023. 

The sa id transaction was subject to Conditions Precedent as specified in SSPA. Pursuant to the satisfaction 
of such conditions precedent, entire amount of upfront consideration has been received from ARIPL ti ll 
date of approva l of these standalone unaud ited financial results. Accordingly, during the quarter ended 
March 31, 202 1 Company had recogn ized exceptional loss of Rs. 95.00 crore and loss ofRs. 490.00 crores 
in other comprehensive income in the quarter ended March 3 1, 202 1 in relation to the sa id transaction. 

The Company expects in next 2-3 years there wi ll be significant development in the Kakinacla SEZ which 
includes the deve lopment of Bul k Drug Park, Commercial Sea port, estab li shment of various port-based 
industries, manufacturing industries, development of new International Airport in Bhogapuram . 

5. Exceptional items comprise of gain/(loss) in carrying va lue of investments. 



GMR Tnfrnstructure Limited 

Notes to the unn udited stnndalone financial results for the quarter and nine month period ended 
December 31, 2021 

7. Prev ious quarter I period I year's 'figures have been regrouped/ rec lassified, wherever necessary to 
confi rm to current period's c lassification. 

Place: Benga luru 
Date: February 9, 2022 

For GMR Infrastructure Limited 

y ' (:. ( . ..\(. \ 
' \ I '\ ' ' ' J \." '· 

Gnmdhi Kh·an Kumar 
Managing Director & CEO 

SIGNED FOR 
IDENTIFICATION 
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6th Floor 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Resu lts and 
Year to Date Results of GMR Infrastructure Limited pursuant to the Regu lation 33 of the SEBI (Listing 
Obligations and Disc losure Requirements) Regu lations, 2015 (as amended) 

To the Board of Directors of GMR Infrastructure Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial resu lts ('the 
Statement') of GMR Infrastructure Limited ('the Holding Company') and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as 'the Group'), its associates and joint ventures (refer 
Annexure 1 for the list of subsidiaries, associates and joint ventures included in the Statement) for the 
quarter ended 31 December 2021, and the consolidated year to date results for the period 01 April 2021 
to 31 December 2021, being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including relevant circulars issued by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance wi th the recogn ition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('lnd 
AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regu lation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial ! nformation Performed by the Independent Aud itor of the Entity, 
issued by the Institute of Chartered Accountants of India. A review of interim financial information consists 
of making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with the Standards on Auditing specified under section 143(1 0) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an aud it. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 
March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended}, to the extent applicable. 
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4. As detailed below, the Group has not restated the balances of the previous quarters in relation to the 
following matters in accordance with the requirements of relevant Indian Accounting Standard ('lnd AS') : 
a. As detailed in note 3 to the accompanying Statement, refund claim of service tax and cess thereon 

which were pending adjudication at various levels with respect to Delhi Duty Free Services Private 
Limited ('DDFS'), a joint venture of the Group for an aggregate claim of Rs. 194.91 crore for the 
period Apri l 2010 to December 2016. Based on legal advice, the management had recognised 
income with respect to such claims along with corresponding recoverable during the period ended 
31 December 2020. However, based on orders rejecting the aforementioned claims by the authorities 
in respect of the matter during the quarter ended 31 March 2021, DDFS had reversed the 
aforementioned income during the quarter ended 31 March 2021. 

b. As detailed in note 4(a) to the accompanying Statement, Delhi International Airport Limited ('DIAL'), 
a subsidiary of the Holding Company, had not recognized lease income amounting Rs. 179.11 crore 
and Rs. 442.46 crore arising from rental agreements entered with certain commercial property 
developers ('CPDs') for the quarter and nine month period ended 31 December 2020, respectively. 
Based on the ongoing negotiations with the CPDs, DIAL had accounted for such income during the 
quarter ended 31 March 2021. 

c. As detailed in note 7 to the accompanying Statement, during the quarter ended 30 September 2020, 
the Holding Company along wi th Kakinada SEZ Limited ('KSL'), GMR SEZ and Port Holdings Limited 
('GSPHL'), Kakinada Gateway Port Limited ('KGPL') had entered into a securities sale and purchase 
agreement with Aurobindo Reali ty and Infrastructure Private Limited, ('ARIPL') for the sale of entire 
51% stake in KSL held by GSPHL (Securities sale and purchase agreement hereinafter referred as 
'SSPA') and accordingly the assets and liabilities pertaining to KSL and KGPL were classified as 
disposal group. Pending certain government approvals , the Group had not accounted for the impact 
on the carrying value of the aforesaid assets (net of liabilities) basis the fair value of the consideration 
agreed in the SSPA in the quarter ended 30 September 2020 as explained in the note, which is not 
in accordance with the requirements of I nd AS 105, Non-current assets held for sale and 
Discontinued operations and on receipt of the requisite approvals in the quarter ended 31 March 
2021 the Group had accounted for the aforesaid transaction and had recognised a loss from 
discontinued operations before tax expense in the quarter ended 31 March 2021 amounting to Rs. 
137.99 crore. 

The above matter described in 4(b) has also been reported as a qualification in the review report dated 
27 January 2022 issued by us along with other joint auditor on the standalone unaudited condensed 
interim financial statements of DIAL for the aforesaid period. 

The opinion expressed by us on the consolidated financial results for the quarter and year ended 31 
March 2021 vide our aud it report dated 18 June 2021 and the conclusion expressed by us for the quarter 
ended 30 September 2021 vide our review report dated 12 November 2021 was also qualified in respect 
of above matters. Further, the conclusion expressed by us on the consolidated financial resu lts of the 
Group for the quarter and nine month period ended 31 December 2020 vide our review report dated 12 
February 2021 was qualified with respect to the accounting treatment of the transactions described in 
5(a) to 5(c) above not being in accordance with the requ irements of applicable lnd AS. 

Had the management accounted for the aforesaid matters in the correct period th en the loss from 
discontinued operations before tax expense for the quarter and nine month period ended 31 December 
2020 would have been (lower) I higher by Rs. (3.34) crore and Rs. 200.16 crore respectively, share of 
profit of associates and joint ventures for nine month period ended 31 December 2020 would have been 
lower by Rs. 84.50 crore, other operating income for the quarter and nine month period ended 31 
December 2020 will be higher by Rs. 179.11 crore and Rs. 442.46 crore respectively, Revenue share 
paid/payable on concessionaire grantors for the quarter and nine month period ended 31 December 
2020 will be higher by Rs. 82.37 crore and Rs. 203.49 crore respectively. 

Chartered Accountant. 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of the other auditors referred to in paragraph 8 below except for the 
possible effects of the matters described in previous section nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in lnd AS 34, prescribed under Section 133 of the Act, and other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

6. We draw attention to: 

a. Note 8 of the accompanying Statement, wh ich describes the uncertainties due to the outbreak of 
CO VI D-19 pandemic and management's evaluation of the impact on the consolidated financial 
results of the Group as at the reporting date. Our conclusion is not modified in respect of this matter. 

b. Note 2 to the accompanying Statement, which describes the impact of the impact of amalgamation 
of GMR Power Infra Limited with the Company and demerger of Engineering, procurement ancl 
construction (EPC) business and Urban Infrastructure Business of the Company (including Energy 
Business) into GMR Power and Urban Infra Limited, pursuant to the Composite scheme of 
amalgamation and arrangement (the 'Scheme') approved by the National Company Law Tribunal 
vide its order elated 22 December 2021 and given accounting effect to in the accompany Statement 
from 31 December 2021, being the 'effective elate' as per the Scheme, as fu rther described in the 
aforesaid note. Our conclusion is not modified in respect of this matter. 

c. Note 6(a) and 6(b) to the accompanying Statement, which describes the uncertainty relating to the 
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 
upto 31 March 201 8, pending final decision from the Hon'ble High Court of Telangana and the 
consequential instructions from the Ministry of Civil Aviation. Our conclusion is not modified in respect 
of this matter. 

The above matter has also been reported as an emphasis of matter in the review report dated 2 
February 2022 issued by us along with other joint auditor on the standalone financial results for the 
quarter and nine month period ended 31 December 2021 of GMR Hyderabad International Airport 
Limited, a subsidiary of the Holding Company. 

d. Note 4(b) to the accompanying statement in relation to ongoing litigation I arbitration proceedings 
between Delh i International Airport Limited (DIAL), and Airport Authority of India (AAI) in respect of 
Monthly Annual Fee (MAF) for the period 1 Apri l2020 to 31 March 2021 and for the quarter and nine 
month period ended 31 December 2021 for which the DIAL has sought to be excused from making 
payment to AAI as triggered from a force majeure event, which could have a significant impact on 
the accompanying Statement, if the potential exposure were to materialize. The outcome of such 
litigation /arbitration proceedings is currently uncertain and basis internal assessment and legal 
opin ion, pending final outcome of the litigation, the management is of the view that no further 
adjustments are required to be made to the accompanying Statement for the aforesaid matter other 
than the reversal of the expense for Revenue share paid/payable to concessionaire grantors and 
recognition of provision for advance paid under protest to AAI under the head Other expenses for 
the quarter and nine month period ended 31 December 2020, as explained in the aforementioned 
note. Our conclusion is not modified in respect of this matter. 

The above matter in relation to ongoing litigation has also been reported as an emphasis of matter 
in the review report dated 27 January 2022 issued by us along with other joint auditor on the 
standalone unaudited condensed interim financia l statements for the nine month period ended 31 
December 2021 of DIAL, a subsidiary of the Holding Company. 

Chartered Account.onla 
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7. We have jointly reviewed with another auditor, the interim financial resu lts and other financial information 
of 3 subsidiaries included in the Statement, whose financial results reflects (before adjustments for 
consolidation) total revenues (including other income) of Rs.1,271 .93 crore and Rs. 3,138.53 crore, total 
profit after tax of Rs. 188.98 crore and total net loss after tax Rs. 239.93 crore, and total comprehensive 
income of Rs. 81.51 crore and total comprehensive loss of Rs. 314.83 crore, for the quarter and nine 
month period ended 31 December 2021, respectively, as considered in the Statement. For the purpose 
of our conclusion on the consolidated financial results, we have relied upon the work of such other 
auditor, to the extent of work performed by them. 

8. We did not review the interim financial results of 70 subsidiaries and 1 joint operation included in the 
Statement (including 9 subsidiaries consolidated for the quarter and period ended 30 September 2021 , 
with a quarter lag, and 1 joint operation consolidated for the quarter and period ended 30 September 
2021, with a quarter lag), whose financial information reflect (before adjustments for consolidation) total 
revenues of Rs. 1,334.16 crore and Rs. 3,804.93 crore, total net loss after tax of Rs. 137.04 crore and 
total net profit after tax Rs. 244.18 crore, total comprehensive loss of Rs. 134.00 crore and total net profit 
after tax Rs. 182.95 crore, for the quarter and nine month period ended 31 December 2021 , respectively, 
as considered in the Statement. The Statement also includes the Group's share of net profit after tax of 
Rs. 66.87 crore and Rs. 238.96 crores and total comprehensive income of Rs. 66.55 crore and Rs. 
238.63 crore, for the quarter and nine month period ended 31 December 2021, as considered in the 
Statement, in respect of 2 associates and 41 joint ventures (including 24 joint ventures consolidated for 
the quarter and year to date period ended 30 September 2021, with a quarter lag), whose interim financial 
results have not been reviewed by us. These interim financial results have been reviewed by other 
auditors whose review reports have been furnished to us by the management, and our conclusion in so 
far as it relates to the amounts and disclosures included in respect of these subsid iaries/ joint 
operation/associates/ joint ventures is based solely on the review reports of such other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

Further, of these subsidiaries, joint operation, associates and joint ventures, 9 subsidiaries, 1 joint 
operation and 27 joint ventures, are located outside India, whose interim financial resu lts have been 
prepared in accordance with accounting principles generally accepted in their respective countries and 
which have been reviewed by other auditors under generally accepted auditing standards applicable in 
their respective countries. The Holding Company's management has converted the financial results of 
such subsidiaries, joint operation and joint ventures from accounting principles generally accepted in 
their respective countries to accounting principles generally accepted in India. We have reviewed these 
conversion adjustments made by the Holding Company's management. Our conclusion, in so far as it 
relates to the ba lances and affairs of these subsidiaries, joint operation and joint ventures is based on 
the review report of other auditors and the conversion adjustments prepared by the management of the 
Holding Company and reviewed by us. 

Our conclusion is not modified in respect of these matters with respect to our reliance on the work done 
by and the reports of the other auditors. 

9. The Statement includes the interim financial results of 13 subsidiaries (including 10 subsidiaries 
consolidated for the quarter and period ended 30 September 2021, with a quarter lag), wh ich have not 
been reviewed/ audited by their auditors, whose interim fi nancial results reflect (before adjustments for 
consolidation) total revenues of Rs. 16.81 crore and Rs. 36.75 crore, profit after tax of Rs. 12.41 crore 
and Rs. 10.72 crore, and total comprehensive income of Rs. 21.16 crore and total comprehensive loss 
Rs. 24.54 crore for the quarter and nine month period ended 31 December 2021, respectively, as 
considered in the Statement. The Statement also includes the Group's share of net profit after tax of Rs. 
0.91 crore and net loss after tax of Rs 2.23 crore, and total comprehensive income of Rs. 0.84 crore and 
total comprehensive loss Rs. 2.30 crore, for the quarter and nine month period ended on 31 December 
2021, respectively, in respect of 1 associates and 9 joint ventures (including 6 joint ventures consolidated 
for the quarter and year to date period ended 30 September 2021, with a quarter lag), based on their 
interim financial results, which have not been reviewed/ audited by their auditors, and have been 
furnished to us by the Holding Company's management. 
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Our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, associate, and joint ventures, are based solely on such unaudited/ unreviewed 
interim financial results. According to the information and explanations given to us by the management, 
these interim financial resu lts are not material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial results 
certified by the Board of Directors. 

For Wall<er Chandiol< & Co LLP 
Chartered Accountants 
Firm Registration No: 001 076N/N500013 

Neeraj Sharma 
Partner 
Membership No. 502103 

UDIN: 22502103AAYCPS4590 

Place: New Delhi 
Date: 9 February 2022 
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Annexure 1 

List of entities included in the Statement 

S No. Entity Name Relation 
1 GMR Infrastructure Limited (GIL)_ Holding Company 
2 GMR Hyderabad International Airport Limited (GHIAL) Subsidiary 
3 GMR Hyderabad Aerotropolis Limited (GHAL) Subsidiary 
4 GMR Hyderabad Aviation SEZ Limited (GHASL) Subsidiary 
5 GMR Air Cargo and Aerospace Engineering Limited (GACAEL) Subsidiary 
6 GMR Aero Technic Limited (GATL) Subsidiary 
7 GMR Airport Developers Limited (GAOL) Subsidiary 
8 GMR Hospitality and Retail Limited (GHRL) Subsidiary_ 
9 GMR Visakhapatnam International Airport Ltd (GVIAL) Subsidiary 
10 Delhi International Airport Limited (DIALl Subsidiary_ 
11 GMR Hyderabad Airport Assets Limited (GHAAL) Subsidiary 
12 Delhi Airport Parking Services Private LimitedlDAPSIJ Subsidiary_ 
13 GMR Airports Limited (GAL) Subsidiary 
14 GMR CorR_orate Affairs Private Limited (GCAPL) Subsidiary 
15 GMR Business Process and Services Private Limited (GBPSPL) Subsidiary 
16 GMR Goa International Airport Limited (GIAL) Subsidiary 
17 GMR Infra Developers Limited (GIDL) Subsidiary 
18 Raxa Securi1Y Services Limited (RSSL) Subsidiary 
19 GMR Airports International B.V. (GAl BV) Subsidiary 
20 GMR Airports (Singapore) Pte. Ltd . (GASPL) Subsidiary 
21 GMR Nagpur International Airport Limited (GNIAL) Subsidiary 
22 GMR Kannur Duty Free Services Limited (GKDFSL) Subsidiary 
23 GMR Airport Greece Single Member SA Subsidiary 
24 Delhi DutyFree Services Private Limited (DDFS) Joint venture 
25 Laqshya Hyderabad Airport Media Private Limited (Laqshya) Joint venture 
26 Delhi Aviation Services Private Limited (DASPL) Joint venture 
27 Delhi Aviation Fuel Facility Private Limited (DAFF) Joint venture 
28 GMR Megawide Cebu Airport Corporation (GMCAC) Joint venture 
29 SSP-Mactan Cebu Corporation (SMCC) Joint ventu re 
30 Mactan Travel Retail Group Co. (MTRGC) Joint venture 
31 Megawide GMR Construction JV, Inc. (MGCJV Inc.) Joint venture 
32 GMR Logistics Park Private Limited (GLPPL) Joint venture 
33 Heraklioncrete International Airport SA (Crete) Joint venture 
34 Celebi Delhi Cargo Terminal Management India Private Limited (CDCTM) Associate 
35 Travel Food Services (Delhi Terminal 3) Private Limited (TFS) Associate 
36 TIM Delhi Airport Advertising Private Limited (TIM) Associate 
37 Digi Yatra Private Limited (DYPL) Associate 
38 GMR Airports Netherland B.V (incorporated on 17 December 2021) Subsidiary 
39 GMR Airports (Mauritius) Limited (GALM) Subsidiary 
40 GMR Power Infra Limited (GPIL) (Merged with GIL and then demerged to Subsidiary 

GPUIL as per scheme of demerger) 
41 Delhi Aerotropolis Private Limited (DAPL) (Dissolved with effect from 09 Subsidiary 

December 2021) 
42 GMR Power and Urban Infra Limited (GPUIL)# Subsidiary 
43 GMR Energy Trading Limited (GETL) # Subsidiary 
44 GMR Landa Hydropower Private Limited (GLHPPL)# Subsidiary 
45 GMR Generation Assets Limited (GGAL) # Subsidiary 
46 GMR Highways Limited (GMRHL) # Subsidiary 
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S No. Entity_ Name Relation 
47 GMR Tambaram Tindivanam Expressways Limited (GTTEL) # Subsidiary 
48 GMR Tuni AnakaQ_alli ExQ_reSSWC\YS Limited (GTAEL)_# Subsidiary 
49 GMR Ambala Chand igarh Expressways Private Limited (GACEPL) # Subsidiary 
50 GMR Pochanpall i Expressways Limited_(_GPEL) # Subsidiary 
51 GMR Hyderabad Vijayawada Expressways Private Limited (GHVEPL) # Subsidiary 
52 GMR Chennai Outer Ring Road Private Limited (GCORRPL) # Subsidiary 
53 Gateways for India Airports Private Limited (GFIAL) # Subsidiary 
54 GMR Aerostructure Services Limited (GASL) # Subsidiar'{ 
55 GMR Aviation Private Limited (GAPL) # Subsidiary 
56 GMR Krishnagiri SIR Limited (GKSIR) # Subsidial}'_ 
57 Advika Properties Private Limited (APPL)# Subsid iary 
58 Aklima Properties Private Limited (AKPPL) # Subsidiary 
59 Amartya Properties Private Limited (AMPPL) # Subsidiary 
60 Baruni Properties Private Limited (BPPL) # Subsidiary 
61 Bougainvillea Properties Private Limited (BOPPL) # Subsidiary 
62 Camelia Properties Private Limited (CPPL) # Subsidiary 
63 DeeQ_esh ProQ_erties Private Limited _(DPPL) # Subsidiary 
64 Eila Properties Private Limited (EPPL) # Subsidiary 
65 Gerbera ProQ_erties Private Limited (GPL)_ # Subsidiary 
66 Lakshmi Priya Properties Private Limited (LPPPL) # Subsidiary 
67 Hone_ysuckle Pro_Q_erties Private Limited _(_HPPL) # Subsidiary 
68 ldika Properties Private Limited (IPPL) # Subsidiary 
69 Krishn apriya Properties Private Limited (KPPL)# Subsidiary 
70 Larkspur Properties Private Limited (LAPPL) # Subsid iary 
71 Nadira Properties Private Limited (NPPL) # Subsid iary 
72 Padmapriya Properties Private Limited (PAPPL)# Subsidiary 
73 Prakalpa Properties Private Limited (PPPL) # Subsidiary 
74 Purnachandra Properties Private Limited (PUPPL) # Subsid iary 
75 Shreyadita Properties Private Limited (SPPL) # Subsid iary_ 
76 Pranesh Properties Private Limited (PRPPL) # Subsid iary 
77 Sreepa Properties Private Limited (SRPPL) # Subsidiary 
78 Radhapriya Properties Private Limited (RPPL) # Subsidiary 
79 Asteria Real Estates Private Limited (AREPL) # Subsid iary 
80 Lantana Properies Private Limited (LPPL) # Subsid iary 
81 Namitha Real Estates Private Limited (NREPL) # Subsid iary_ 
82 Honey Flower Estates Private Limited (HFEPL) # Subsidiary 
83 GMR SEZ & Port Holdings Limited (GSPHL) # Subsidiary_ 
84 Suzone Properties Private Limited (SUPPL) # Subsidiary 
85 Lilliam Properties Private Limited (LPPL) # Subsidiary_ 
86 Dhruvi Securities Private Limited (DSPL) # Subsidiary 
87 GMR Energy (Netherlands) B.V. (GENBV) # Subsidiary 
88 GMR Energy {Cyprus) Limited (GECL) # Subsidiary 
89 GMR Energy Projects (Mauritius) Limited (GEPML)# Subsidiary 
90 GMR Infrastructure (Singapore) Pte Limited (GISPL) # Subsid iary 
91 GMR Coal Resources Pte Limited (GCRPL) # Subsidiary 
92 GAOL Internationa l Limited (GADLIL) # Subsidiary 
93 GMR Infrastructure (Mauritius) Limited (GIML)# Subsidiary 
94 GMR Infrastructure {Cyprus) Limited (GICL) # Subsidiary 
95 GMR Infrastructure Overseas Limited, Malta (GIOL)# Subsidiary 
96 GMR Infrastructure (UK) Limited {GIUL) # Subsidiary 
97 GMR Infrastructure (Global) Limited (GIGL) # Subsidiary_ 
98 Indo Tausch Trading DMCC (ITTD) # Subsidiary 
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S No. Entih' Name Re lation 
99 GMR Infrastructure (Overseas) Limited (GI(O)L) # Subsidiary 
100 GMR Mining & Energy Private Limited (GMEL) # Subsidiary 
101 GMR Male International Airport Private Limited (GMIAL) # Subsidiary 
102 Megawide GISPL Construction Joint Venture (MGCJV) # Joint Operation 
103 Limak GMR Joint Ventu re (CJV) # Joint venture 
104 GMR Energy Limited (GEL) # Joint venture 
105 GMR Energy (Mauritius) Limited{_GEML)# Joint venture 
106 GMR Lion Energy Limited (GLEL) # Joint venture 
107 f<arnali Transmission Company_ Private Limited _(_f<TCPL) # Joint venture 
108 GMR f<amalanga Energy Limited (Gf<EL) # Joint venture 
109 GMR Vemaqiri Power Generation Limited (GVPGL}# Joint venture 
110 GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL) # Joint venture 
111 GMR Consulting Services Limited (GCSL) # Joint venture 
112 GMR Bajoli Holi Hydropower Private Limited (GBHHPL) # Joint venture 
113 GMR Warora Energy Limited (GWEL) # Joint venture 
114 GMR Bundelkhand Energy Private Limited (GBEPL) # Joint venture 
11 5 GMR Rajam Solar Power Private Limited (GRSPPL) # Joint venture 
116 GMR Maharashtra Energy Limited (GMAEL) # Joint venture 
117 GMR Gujarat Solar Power Limited (GGSPL) # Joint venture 
118 GMR Indo-Nepal Energy Links Limited (GINELL) # Joint venture 
119 GMR Indo-Nepal Power Corridors Limited (GINPCL) # Joint venture 
120 GMR Tenaga Operations and Maintenance Private Limited (GTOM) # Joint venture 
121 GMR Upper Karnali Hydropower Limited (GUf<PL) # Joint venture 
122 PT Golden Energy Mines Tbk (PTGEMSl # Joint venture 
123 PT Dwikarya Sejati Utma (PTDSU) # Joint venture 
124 PT Duta Sarana lnternusa (PTDSI) # Joint venture 
125 PT Barasentosa Lestari (PTBSL) # Joint venture 
126 PT Unsoco (Unsoco) # Joint venture 
127 PT Roundhill Capital Indonesia (RCI) # Joint venture 
128 PT Borneo lndobara (BIB)# Joint venture 
129 PT f<uansing Inti Makmur (f<IM) # Joint venture 
130 PT Karya Cemerlang Persada (KCP)# Joint venture 
131 PT Bungo Bara Utama (BBU) # Joint venture 
132 PT Bara Harmonis Batanq Asam (BHBA) # Joint venture 
133 PT Berkat Nusantara Permai (BNP) # Joint venture 
134 PT Taniunq Belit Bara Utama (TBBU) # Joint venture 
135 PT Trisula Kencana Sakti (TKS) # Joint venture 
136 PT Era Mitra Selaras(EMS) # Joint venture 
137 PT Wahana Rimba Lestari (WRL) # Joint venture 
138 PT Berkat Satria Abadi tBSA) # Joint venture 
139 GEMS Trading Resources Pte Limited (GEMSCR) # Joint venture 
140 PT Kuansing Inti Sejahtera (KIS) # Joint venture 
141 PT Bungo Bara Makmur (BBM) # Joint venture 
142 PT GEMS Energy Indonesia (PTGEI) # Joint venture 
143 PT Karya Mining Solution (f<MS) # Joint venture 
144 GIL SIL JV# Joint venture 
145 GMR Rajahmundry Energy Limited (GREL) # Associate 
146 PT GMR Infrastructure Indonesia# Joint venture 
147 Rampia Coa l Mine and Energy Private Limited (RCMEPL) (Dissolved with Joint venture 

effect from 19 April 2021) 

#As per the Scheme defined in note 2 of the accompanying consolidated f inancial results, these entities have 
been shown as Discontinued operations from the effective date of Scheme. 
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(.I.IYJ) 

II.XI 

511.02 

I,-IIJ.2,:; 

6S.1.6 1 

1.1 91.~9 

f(d$ .. ~ 

4,106.34 

(1,806.92) 

l(,J-;2 

(1,760.10) 

(1,760.10) 

(241.81>) 

(1,518.24) 

(Rs. in crorc 

M mch 31,2021 

Audi1cd 

2,G62.J(, 

?0.\.85 

430.73 

3 996.74 

JW.71J 

'),\. ~~ 

1!.3-1 

16.55 

691.0~ 

l .~oJJ.OO 

SN6.12 

1.539.~ 1 

76A~ 

5 467.23 

(1,470.49) 

(S9.tl'J) 

(1,529.58) 

(1,529.58) 

(286.3~} 

(1,243.26) 



P:ttticulnrs 

B. Discontintted operations 
10. (Loss)/ profit before t>tx exp enses fro m 

d iscontinued operations 

II. T.t'i: cxpliHl'" t •ll d•.;,ontmunl t •J>lr.tllu ns (ne t) 

12. (Loss)/ p rofit :tfte r tax from di sconlitmcd 
operation s ( 10) - ( II ) 

13. Loss afu.•r l:tx for the respective p eriod s (?)+ 
(12) 

1-t Other compreh ensive incom e (net of tnx) 
Continuinu opcmtions 

hun~ rh.u \\ •II he n:cl.t!~dic:tl ' " pmfn \or k,~~ 

hlm..: th.tt Wllllh•l he ru:l.u:•til·J to pn•tit r.r In:(< 

Discont inued operat ions 
I run: rh.u wtll tw •~·cl.t<~tfiultr, pw tir nr ),,$$ 

l11.:m ' rh.ll \\tll Ut\l lk: n.·d .IHI(tl·J tu pn, tit (or loss 

Tut:'ll other comprchcn si\'C incom c, ucl of tax for th e 
rcspcc ti\'c periods 

15. T or;, I c.-omprchcns ive income nm ibutnblc to (13) 
+(I~) 

Profil :urriburnblc: to 

.t) 0\\Ul l~ ut' tht..· Cump.m} 

h) ~on cuntrolhn~ mh H "< l 

Other comprehen sive in come auributable 10 

.1) Owner~ nt thl· L(Jinp.my 

b) !'\on om1rollmg llllt' fC' f; l 

Tocnl comprehens ive incom e au ribmable to 

.1) 0\\'fllf'S <•f th e: r:omp.Utr 
h) ='on c.:tmw,Jiin~ 11\ft·n ~ t 

To1.1l comprchc:ns h·c i ncome :utributable to o wners of 

.1) Cunt~nuin~ IIJlCr.lllfiUS 

b) D•:=chntnm~.:d o plr.n"'n:; 

L6. l'nid ·up equity shnrc c:tpiml 
(f'.IC~· n hw • lh·. I pt·r ~h.ltl-) 

17. T o tnl equity (excluding C<JUi ty s hnre capitnl) 

IS. E~t rni11gs per s hnre 
Continuing o perat ions- (Us.) (not annualis~d) 

Jh~IC 

r>.lutul 
Discontinued OJ>Crations - (Us.) (not :.lnnu:tlisecl) 
n .... ic 
l )ilulL'~I 

T otal OJ)Cr:ttiOIIS - (Rs.) (not :'lllllll:lli scd) 
n.,~ic 

nilurl·U 

Qu:utcr ended 
December 31, 2021 Sept em her 30, 2021 I> L'CCillber 31, 2020 

U nnuditcd Un:uul itcd U n:Hnlitcd 

(563.5~) 376.76 (726AO) 

lll.:!tl -ll. li 111.7.1 

(573.7~) 332.'19 (737.13) 

(515.3~) (169.21) (1,120.51) 

(122.37) 11. 17 1111.3 1 

(:!.7';) ( I. \'I) (ll.lll) 

(6.93) -UI.If• (33.19) 
(0.1 7) (11.·17) (11.111) 

(1.12.22) 52.77 77.01 

(~7.56) ( 116A-1) (I ,OU50) 

{(l:!(d0J (.1.1.1) (l;%.72) 

l ltJ.% ( lr.>.w } (2!.1.7?) 

(';•).HJ -HUCJ So.•)') 

(72.7'1) HI 2fdt2 

{MG.i J) -1 t.7S (S-1'>.7!) 
3S.I7 (1(>1.1 '1) (1'17.77) 

(IC.6.7(•) (12iiHI) ( 119.2S) 
(.iiS.?i) 36?.75 (7 26.-1-1) 

603.59 603.5? 603.5? 

(11.13} (IIA2) (H.2R) 

(11.1.1\ (IIA2) (0.2!!) 

(11.'11) ct-12 (1.211) 

(11.91) 11.-12 (1.211) 

( 1.11~) U.lltl ( I.-IS) 
( 1.11~) o.oo ( lAS) 

SIGNED FOR 
IDEi'frlr ~1\TION 
PUr~t L .... J ONLY 

ns. in crorc 
Nine month en ded Year en ded 

Dcccmbl'r 3 1, 202J December J l, 2020 ~ l :uch Jl, 2021 

Un:tmlitcd Un:1udiccd Audi ted 

(318.33) (I, IGG.GG) (2,160.62) 

6tl.7.5 1').;1 13.~') 

(379.08) (1,186.17) (2,1SUI) 

(1 ,002.4~) (2,70UI) (3,m.77) 

( 1.!~ . .52} 31 1. 11 l1JJ.f·1 

(-I.UlJ 11.1.11 1.?7 

17.'>7 12.17 (H.f>l) 
(ll. i7) (11.2i ) IH•I 

( 112.5~) 357.0~ ln.6-l 

(1,11~.98) (2,347.37) (3,230.13) 

(1<.•! .11 1) (2.11111 .. 1)1)) (2,.797.2~) 

(1211.-ll) (f•93A2) (63UA9) 

(5'1.·1-1) 2.12.~6 IVJ.6-l 

(5.1.111) 12-I. IN 5fUJO 

('HI.H) (1,77N.Il) (1,6S7.C.I) 
(173.53) {5(19.2-1} (';71.~'1} 

((.72. 17) (7!5.33) {iSU.~-l} 

(2r.9.2S) (I,IIH.'!II} (1.877.111) 

603.59 603.5? 603.59 

71~. 97 

(H.7 1) ( I AI) ( 1.22) 

(0.7~) (I AI) ( 1.22) 

(IJ.72) ( 1 .'1~) (.l .H J 
(11.72) (1.'12) (H2J 

( lAC.) (3 . .1.1) (·1.6~) 

(IAf•) (.l .. l .l} (U•~I 



l 'n rtic ul.1 rs 

I. Segm<' nt rcn=nnc 

• \up• ~tl~ 

Seg m e nt rcn~nuc (ro m opcr.u ions 

2. Segmen t res ult s 

\iqwru 

Profit/ (luss) hdorc e:-.:c~ ption,1l items ami 1.1x frum contiuuing 

ope m tions 

l.l':t'S: L'X..:q >tiH t.tl ill•m <;c (rd~ r 0 (•11.: ·I (.t)) 

Pmfit/ ( lou ) bcfcuc 1:1x cx pr nscs fro m coJHinuing op cr.uions 

l'.t'( t·'ipc:ns~/ ('nlfir) <•n C<•nlutuin~ c pcc.urf!llS {nll) 

P rofit/ ( loss) :1 f1c r l :t.X from con tinuing Oj>e r.u io ns 

(Loss)/ profi t before t.tx L'!'.Jle nscs from d isco ntinued upcr:.uions 

l'.tx n<pt n~t·s l>ll lbf(f".tt l{lllUrcl lf't'r u ..-ocl• (n, l) 

(Lou )/ profit a fte r t.n: from d isco1uinuctl o per.uions ( refer no te 2) 

Loss afte r hi X for the rcs pec th·e Jh.•ri<,ds 

.l. Segm ent ~sset s 

.1\ \•qltan~ 

h) l'uwcr 

c) ltn.lC.I< 

J t i:.PC: 

1 Othn~ 

1) l n.lll·~.m-d 

~) \ H~IS d.l~~ili, d .H hdJ !tor ~.~c 

Toc:tl "sscts 

~. Scgmem li ab ili1ies 

.t) . \irptm~ 

l>) l'owcr 

..:) n o.w.h 
d) EI'C 
,,,.)Others 

t) Cn . .U,.cattd 

~_;) l.ul lllltit•$ d~tt·ctl~ J.S:'IX"I.IIt'1.1 \\1th li n- M~U$ cl.u~iti,·J .1~ hd d fnr i 1lt· 

Tot.II Jjnbili li~s 

Gl\I R lnfr:1stmcw rc Limill"<l 

Con sollll ~u cd s t:ll<'ntc nt of scgmcrH IC\'<'IIIIC1 results , >ISSC tS :lnclli:lhilh ics 

Qunne r c ncl t'd 

December 31, 2021 Septembe r 30, 2021 D ecember 31, 2020 
Un:lut.litcd Un .wdiu:d Unaud ited 

l,Jfrl l 3 1,11\3.91 S36.31 
1,361.13 1,033.?1 836.31 

r.7.3c (IIUH (4~4H.l) 

67.32 (110 . .17) (424.?3) 

1.m. 16l 

67.32 (H5.53) (42~ .93) 

8.?2 Mt 17 (41.)'>\ 

5SAO (501.70 (383.38 

(56k>~, 37!> 76 (1! !>.111) 

~~~ ~· 11.17 111.73 

(57.1. 7~ 332.49 (737.13) 

(5 1.\.3~) (169.21) (1,120.51) 

\7,HU/ft7 l l5~2fl 17,.\MAf• 

~.5ltG.\7 (r,2J7.17 

.\,(,111) II 3,5?UI 

I.I 'JSli'J I,~I.S? 

1.407. 1 I 1.117.81 
J.51(~. 7X 3,UI7.ttl) 

-1\0.21 J ,.HI.9S 

37,007.07 .\0,183.72 46,1SfJ. S? 

.ll /• ll .S l 311,711-l ~2 23,6711.71} 

2.3')-1.6~ 1:,699. 18 

1 . 1~4.11 1,20.\.1 I 

>.'i~ lll 62-1.711 

17.(,? 53~1 

1-J.~t.lf){, 1-I,S?1.7-1 
2:?A 1 X01.SII 

J -1,6-1 2.51 ~9,304.93 -U ,931A5 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 

(R s . incrorc) 

Niue month ended \'c:u ended 

Dl"ccmbcr 31, 2021 Dece m be r 31,2020 M~nch J l, 2021 

Un .1udited Unaudited Aml itcd 

3.11 7. 1 ~ 2,1111, .. \7 3 ... ~.(t.tll 

3,317.12 2,010.37 3,566.01 

f:!fttU fl1 (1,7(,1>.111 (15 :'!.)11) 

(268. 16) (1,760.10) (1,529.58) 

(.l~;.u,, 

(593.32) (1,760.10) (1,529.58) 

J UOI 1241 ~6) Cl-:6 32J 

623.36 ( 1 ,5 18.2~ 1,243.26) 

(J IRHJ ( l. l(i(,(J(,) (2, 1Wf•~J 

(141.75 19.51 :n s? 
1379.08 (1,186. 17 (2,18U I 

(1,002. -1~) (2,701.41) {3.~27.77) 

_\7,fMI7,117 ~7,}1.(, 1ft ,l\(riJ3.11:! 

6,217. 17 6,h,.J I.~-1 

3,51)-1.3 1 3.~·11 11f) 

I,:::•J~ W) 1.1il0~ 

1,117.RI l.f•77A~ 

3,1H7.1 KI J,Crt.H I . .27 

,,,U I.?S .\l·U5 

37 007.07 46,1S~.59 4'.1,960.27 

,\ 1,(112 31 2.\,67U.71) '.!9.(.1}1.11 

2,61)'). 18 2.Mu.97 
l,liJ.\.13 1.251lA I 

61-&.711 l·27.J2 

5J.~I ,.~ 1 7 

14 .~'97.74 l-1.3~7.-J:? 

blt2.~·· 2~ 31 

3-1 ,6-12.51 43,?.\ 1 .~.\ ~8,64 1.71 



GMR Infrastructure Limited 

Notes to the unaudited consolidated financial results for the quarter and nine month period ended 
December 31, 2021 

1. Consolidation and Segment Reporting 

a. GM R Infrastructure Lim ited (' the Company ', ' the Holding Company ' or 'GIL') carries on its 
business through various subsidiaries, joi nt ventures, jointly controlled operations and associates 
(hereinafter referred to as ' the Group ' ), being special purpose vehicles exclusively formed to build 
and operate various projects. 

b. The segment reporting of the Group has been prepared in accordance with Jnd AS-108 on 
'Operating Segments' prescribed under section 133 of the Companies Act, 201 3, read with relevant 
rules thereunder. 

The business segments of the Group comprise of the foll owing: 

A) Continued operati on 

Segment Description of the activity 

Airports Development and operation of airports 

B) Discontinued operations 

Segment Description of the activity 

Power Generation of power, transmission of power, mining and explorati on 
and provision of related services 

Roads Development and operation of roadways 

E ngineering Hanel! ing of engineering, procurement and construction solutions in the 
Procurement and infrastructure sector 
Construction (EPC) 
Others Urban infrastructure and other res idual activities 

c. Investors can view the results of the Company on the Company's website www. gmrgroup.in or on 
the websites of BSE (www.bseinclia.com) or NSE (www.nse-india.com). 

2. The composite scheme of amalgamation and arrangement for amalgamation of GMR Power lnfra 
Limited (GPJL) with the Company and demerger of EPC business and Urban Infrastructure 
Business of the Company (including Energy Business) into GMR Power and Urban Infra Limited 
(GPUIL) ("Scheme") was approved by the 1-lon ' bl e National Company Law Tribuna l, Mumbai 
bench (" the Tribunal") vide its order elated December 22, 2021 (formal order received on 
December 24, 202 1 ). The said Tribunal order was fi led to the Registrar of Companies by Company, 
GPIL and GPU IL on December 31,202 1 thereby maki ng the Scheme effective. Accordingly, assets 
and liabil ities of the EPC business and Urban Infrastructure Business (including Energy business) 
as approved by the board of el i rectors pursuant to the Scheme stand transferred and vested into 
GPUIL on April I, 202 1, being the Appointed elate as per the Scheme. The consolidated fi nancial 
results of the Company do not have any impact of the Composite Scheme, however as per the 
applicable lnd AS, the EPC business and Urban Infrastructure Business (i ncluding Energy 
busines?.) has been classified as Discontinued operations for all periods presented. 
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GMR I nfrastructure Limited 

Notes to the unaudited consolidnted financial results for the qua rter a nd nine month period ended 
December 31,2021 

The breakup of the EPC business ancl Urban Infrastructure Business (including Energy business) 
classifi ed as discontinued operation are as under 

Pnrticulars 

i) Totnl incom e 

- Power 

- Roads 

- EPC 

-Others 

ii) Totn I expenses 

- Power 

-Roads 

- EPC 
-Others 

ii i) Loss before 
exccption nl items nnd 
t:JX 
- Power 

-Roads 

- EPC 

- Others 

iv) Share of (loss) I 
pr ofit from 
investm ents using 
equity method 
- Power 

-Roads 

- EPC 
-Others 

v) Exceptionn l items 
(expenses)/ incom e 

- Power 

-Roads 

- EPC 
-Others 

vi) Prolit/(loss) before 
tnx 
- Power 

-Roads 

- EPC 
-Others 

Quarter ended 

December September December 
31,202 1 30,202 1 31,2020 

1,006.93 1,086.42 723.34 

542.88 554.4 1 25 1.08 

137.43 130.06 138.87 

270.22 3 11.78 273.09 

56.40 90. 17 60.30 

1,162.58 1,263.38 1,032.30 

564.73 575.1 7 3 11.45 

195.76 192. 18 229.24 

304.76 292.54 262.59 

97.33 203.49 229.02 

( 155.65) (1 76.96) (308.96) 

(2 1. 85) (20.76) (60.37) 

(58.33) (62.12) (90.37) 

(34.54) 19.24 10.50 

(40.93) ( 11 3.32) ( 168.72) 

(43.89) 16.72 ( 122.35) 

(44.07) 16.72 (1 22.75) 

- - -
0. 18 - 0.49 

- - (0.09) 

(364.00) 537.00 (295.09) 

(64.00) 537.00 ( 169.66) 

- - -
- - -

(300.00) - ( 125.43) 

(563.54) 376.76 (726.40) 

( 129.92) 532.96 (352.78) 

(58.33) (62. 12) (90.37) 

(34.36) 19.24 10.99 

(340.93) (1 13.32) (294.24) 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONLY 

Rs in Crorc 

Nine months ended Yen r ended 

December December March 
3 1,202 1 31, 2020 31,202 1 

3,012.52 2,115.75 3,061.39 

I ,56 1.07 909.37 1, 146.27 

39 1.58 375.64 5 11 .97 

85 1.44 676.56 1.1 00.39 

208.43 15-1. 18 302.76 

3,572.83 2,82 1.02 4,054.83 

1.645.6 1 I ,07S.94 1.351.86 

584.92 602.57 815.93 

848. 12 606.63 1.0 I 0.89 

494. 18 532.88 876. 15 

(560.3 1) (705.27) (993.44) 

(84.54) ( 169.57) (205.59) 

( 193.34) (226.93) (303.96) 

3.32 69.93 89.50 

(285. 75) (378.70) (573.39) 

68.98 (166.30) (286.60) 

68.74 (166.9 1' (287.2 1) 

- - -
0.24 0.70 0.70 

- (0.09) (0.09) 

173.00 (295.09) (880.58) 

473.00 ( 169.66) ( 166.47) 

- - (33.52) 

- - -
(300.00) (1 25.43) (680.59) 

(318.33) ( 1,166.66) (2, 160.62) 

45 7.20 (506. 14 ) (659.27) 

( 193.34) (226.93) (337.48) 

3.56 70. 63 90.20 

(585.75) (504.22) ( I ,254.07) 



GMR Infrastructu re L imited 

Notes to the una udited consolidated financial results for the qua rter and nine month period ended 
December 31, 2021 

Pn rt iculnrs Q unrter ended Niue months ended Yenr 
ended 

December Septem ber December December December 3 1, Mll r ch 
3 1, 202 1 30, 2021 3 1, 2020 3 1, 2021 2020 3 1, 202 1 

vii) Tnx 10.20 44.27 10.73 60.75 19.51 23.89 
ex penses/( cr edit) 

- Power 13.02 4 1.4 1 10.86 58 .93 10.95 15.0 1 

- Roads 1.70 2.6 1 0.25 6.06 10.68 10.52 

- EPC - - - - - -
- Others ( 4.52) 0.25 (0.38) ( 4.24) (2. 12) ( 1.64) 

v iii) (Loss)/ profit (573.74) 332.49 (737.13) (379.08) ( I, 186.1 7) (2 ,184.51) 
for the per iod 
- Power ( 142.94) 49 1.55 (363.64) 398.27 (5 17.09) (674.28) 

-Roads (60.03) (64.73) (90.62) ( 199.40) (237.61) (348.00) 

- EPC (34.36) 19.24 10.99 3.56 70.63 90.2 1 

- Others (336.40) ( 11 3.57) (293 .86) (58 1.51) (502 .1 0) ( 1.252.44) 

3. Delhi Duty Free Services Private Limi ted (' DDFS' ), a Joint Venture Company had fi led three refund 
applications dated January 3 1, 2018 und er section I 1 (B) of Central Excise Act, 1944 seeking refund 
ofRs. 40.62 crore being the servi ce tax and cess pa id on license fees, marketing fees, airport services 
charges and utility charges during the period October 2016 to June 2017 for services rendered to 
DDFS at the duty-free shops at T-3, IG I Airport, Delh i. Such refund claims were fi led in pursuance 
of the decision of the CEST AT Mumbai in Commissioner of Service Tax VII , Mumba i vs. Flemingo 
Duty Free Pri vate Limited 201 8 (8) GSTL 181 (Tri. Mumbai) (Flemingo) wherein it was held that 
service tax on license fee was not payable since services were provided outs ide taxable territory. 

In respect of the said refund applications, DDFS received a Show Cause Notice (SCN) dated August 
24, 201 8 that refund claims for the period October 20 16 to January 20 17 were barred by lim itation 
and refund cannot be processed. Vide order dated September 06, 2018, the Assistant Commissioner, 
CGST held that on ly the period of October 20 16 to December 20 l6 is barred by limitation and denied 
refund of Rs. 12.78 crore. The ba lance amount of Rs. 27.84 crore was allowed in favour of DDFS 
and subsequently refunded to the DDFS, which was recognized as income in Statement of Profi t and 
Loss during the quarter and six months ended September 30,20 18 when this refund was received. 
The Department filed an appeal against the aforesaid Order dated September 06, 20 18 before 
Commissioner (Appeals) to the extent refund of Rs. 27.84 crore was held to be paya ble to DDFS. 
The said appea l of the Department has been rejected by the Commissioner (A ppeals) vide Order 
elated May 18, 2020. On August 25,2020 the Department fi led an appeal before the CESTAT, New 
Delhi against the order of Commissioner (Appeal) dated May 18, 2020. 

As against denial of refund of Rs 12.78 crore, DDFS has fil ed an appea l before the Commissioner 
(Appeals) who rejected the appeal on May 10, 2019 and upheld the Order elated September 06, 20 18. 
DDFS had filed an appeal before the CESTAT, New Delhi who allowed the appea l of DDFS vi de its 
Order dated August 14, 2019 and held that since serv ice tax was not payable on license fee, the 
limitation prescri bed under Section I I B of the Central Excise Act, 1944 has no appl ication. 
Accordingly, refu nd of Rs. 12.78 crore is all owed in favour of DDFS. The Department served a copy 
of the appeal along with appl ication for stay against the CEST AT Order dated August 14,201 9 before 
the Delh i High Court in March 2020 which is yet to be lis ted. 
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GMR I nfrastructure Limited 

Notes to the unaud ited consolidated financial results for the quarter and nine month period ended 
December 31, 2021 

DDFS had also filed application elated December 31, 20 18 with the Department for the period April 
20 I 0 to September 20 16 seeking refund of service tax and cess amounting Rs. l82. 13 crore paid on 
the input services (concession fee, marketing Fee, airport service charges and utility charges rendered 
to DDFS at the duty-free shops at T-3, IGI Airport, Delh i. The Ass istant Com missioner issued the 
Order elated June 26,20 19 rejecting the claim 'filed by DDFS that the Duty free shops are in non
taxable territory. DDFS had 'filed an appeal on August 07,2019 against the Assistant Commissioner's 
order before Commissioner (Appeals) and received an order elated May 26, 2020 in favor of DDFS 
allowing the refu nd of Rs. 182.13 crore. DDFS requested the Asst. Comm issioner to process the 
refund based on the order passed by the Commissioner (Appea ls). The Assistant Commissioner 
issued a SCN dated August 04, 2020 asking DDFS to explain that the refund claim is not hit by the 
bar of unjust enrichment as incidence of duty appears to be passed by the DDFS to thei r customers 
at the time of sa le of goods. Subsequently on August 25, 2020 the Department fi led an appeal before 
the CESTAT, New Delhi against the Order of Commissioner (Appeals) dated May 26,2020. 

Accordingly, based on legal advice an amount of Rs . 194.91 crore had been recognized as income 
during the quarter ended September 30, 2020. 

Subsequently the Assistant commissioner issued orders dated December 7, 2020 and December 10, 
2020 on respective SCN and rejected the refund of service tax of Rs I 82. 13 crores and Rs 12.78 
CJ'OI'es. On December 23, 2020, DDFS fi led a rectificat ion I recall request under Section 74 of the 
Finance Act, 1994 against both the rejection Orders before the Assistant Comm issioner. 
Subsequently DDFS also filed an Appeal against both the rejection Orders of the Assistant 
Comm issioner, before the Commiss ioner (Appeals) on February 15, 2021, which is yet to be heard. 

DDFS has received responses from the Ass istant Comm issioner vide its letter dated March 03, 2021 
and March 15,202 1 with reference to both the recti'fication I recall request for an amount ofRs . 12.78 
crores and Rs 182. 13 crores respecti vely. The letters states that there is no mistake I error in both the 
Orders dated December I 0, 2020 and DDFS may file an appeal before the appropriate authority. 

Based on above the Group had decided to reverse the aforementioned income during the quarter 
ended March 3 1, 202 1. 

DDFS has 'fi led appeals against both the Orders of Commissioner Appeals before CESTAT on 
November 03 , 202 I . 

4. (a) DIAL has entered into development agreements ("Development Agreements") with five 
developers collectively referred as Bharti Reality SPY's ("Developers") on March 28, 2019 
("Effective date") granting the Developers the right during the term for developing 4.89 million 
square feet com mercia! space from the Effective Date subject to the receipt of applicable perm its. As 
per the terms of Development Agreements, DI AL was entitled to receive interest free re fundable 
security deposit ("RSD"), advance development cost ("ADC") and the annual lease rent ("ALR") in 
certain manner and at certain times as stated in the respective Development Agreements. 

With respect to the receipt of applicable perm its, the approval of Concept Master Plan ("CMP") was 
received from Delhi Urban Art Commission (DUAC) in March 2021. Thereafter, a sudden surge in 
Covicl- 19 cases emerged in india affecting the entire economy. Accordingly, DIAL was not in a 
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pos ition to effectuate the transacti on and seek payment of ALR, ba lance amount of RSD and ADC 
from the Deve lopers unti I August 202 1. 

On August 27,202 1, basis the CMP, DIAL has entered in to certain modifications w.r. t. area and date 
of commencement of lease rental for the three Developers. As per amended agreements, lease renta ls 
have started with effect from September I, 202 1 for modified area of 2.73 mi ll ion square feel 
(approx.). 

Accordingly, consideri ng the above and the amendment with three Deve lopers as Lease 
Modification, lease receivables (including unbilled revenue) of Rs. 678.04 crores accrued unti l 
August 2021 shall be carried forward to balance lease period, in accordance with recognition and 
measurement pri nciples under lnd AS 11 6 "Leases". Consequently, DlA L has also carried forward 
the prov ision of annual fee to AA I of Rs. 2 11 .35 crores corresponding to straight lining adjustments 
oflnd AS 116 wh ich wil l get adj usted in future in line with Lease receivables. 

In respect of Development agreements with two Developers fo r ba lance area of2. 16 mi llion square 
feet (approx .. ), the asset area will be identified by DIAL not later than February 28, 2023, as per 
mutual understanding vi de agreement dated August 27,202 1. Accord ingly, all payments will be due 
basis the hand over of asset area. Pending identi fica ti on of asset area and effectiveness of lease, DIAL 
has reversed the lease receiva bles (including un billed revenue) of Rs. 462.33 crores pertaining to 
these two developers recognized earlier unti l August 202 1 in accordance with recognition and 
measurement principles under lnd AS 11 6 "Leases". Further, DIAL has also reversed the provision 
of annual fee to AAI ofRs. 144.11 crores corresponding to the straight li ning adjustments oflnd AS 
11 6 recognized earlier until August 202 1. Further, DI AL has also made the requ ired adjustments of 
RSD as per lnd AS 109, reversing the discounting impact amounting to Rs. 6.94 crores in 
consol idated statement of profit and loss . The net amount of Rs. 325.1 6 crores is disclosed as an 
"Exceptional item" in the con sol ida ted fi nancial resu lts of the Group during quarter ended September 
30,2021 . 

(b) DIAL issued various communications to AA I from the month of March 2020 onwards inter-alia 
under Article 16 (Force Majeure), info rmed AAl that consequent to outbreak of Covid-1 9 pandemic, 
the entire aviation industry, particularly the IGI Airport has been adversely affected. It was 
specifica lly communicated that the sa id crisis has materially and adversely affected the business of 
DTAL which in turn directly impacts the performance of DIAL's obligations under the OMDA 
(including ob ligation to pay Annual Fee/Month ly Annual Fee) while it is continui ng to perform its 
obligation to operate, maintain and manage the IGI Airport. DIAL thereby invoked Force Majeure 
post outbreak of COYID-1 9 "A Pandemic" as provided under Article 16 of OM DA and claimed that 
it would not in a position to perform its obligation to prepare Business Plan and pay Annua l Fee/ 
Monthly Annual fee to AA I. The said event(s) of Force Majeure has also been admitted by AA I in 
its communication to DI AL. Consequently, DIAL is enti tled to suspend or excuse the performance 
of its said obligations as notified to AA I. However, AA I has not agreed to such enti tlement of DI AL 
under OMDA. This has resulted in dispute between DI AL & AA I and fo r the settlement of whic h, 
DI AL has invoked on September 18, 2020 dispute resolution mechan ism in terms of Article 15 of 
OMDA. Further, on December 02, 2020, DIAL again requested AAl to direct the Escrow Bank to 
not transfer the amounts from Proceeds Accounts to AA I Fee Account, seeking similar treatment as 
granted by Hon'ble High Court of Delhi to Mumbai Internati onal Airport Limited. 
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ln the absence of response from AA I, DlAL approached Delhi High Court seeking certain interim 
reli efs by filing a petition u/s 9 of Arbitration & Concil iation Act on December 5, 2020 due to the 
occurrence of Force Majeure event clue to outbreak of COVID 19 and its consequentia l impact on 
business of DIAL, against AAl and IClCl Bank (Escrow Bank). The Hon 'ble High Court of Delhi 
vi de its order elated January 5, 202 1 has granted a el-i nterim rei iefs with fo llowing directions: 
o The ICICJ Bank is directed to transfer back, into the Proceeds Account, any amount wh ich may 

have been transferred from the Proceeds Account to the AA I Fee Account, after December 9, 
2020, 

o Transfer of moneys fro m the Proceeds Account to the AA l Fee Account, pend ing further 
orders, shall stand stayed and DIAL can use money in Proceeds Account to meet its operational 
expenses. 

The said petition still is pending before Hon ' ble Delhi 1-ligh Court and fu rther proceedings in it are 
subject to the disposal of appeal filed by AAl with divisional bench. Meanwhi le with the nom ination 
of arbitrators by DIAL and AAl and appoi ntment of presid ing arbitrator, the arbitration tribunal has 
been constituted on January 13, 2021. The pleadings in the malter are complete and both the parties have 
to fi le the witness affidavits by March 3, 2022 and next hearings of arbi tration tribuna l is fixed in May 2022. 

Before DIAL's above referred section 9 petition could be finally disposed off, AAI has preferred an 
appeal against the ad-interim order dated January 5, 202 1 under secti on 37 of the Arbitration and 
Concil iation Act, 1996 before division bench of Delhi High Court which is now listed for 
considerations and arguments. 

In compliance with the ad-interim order dated January 5, 202 1, AAl has not issued any certifi cate or 
instructions to the Escrow Bank from December 09, 2020 onwards regarding the amount of AAI Fee 
payable by DIA L to AAl , as contemplated under the Escrow Agreement and the OMDA. Resultantly 
both pursuant to the ad-interim order of I-lon'ble Delhi High Court and in the absence of any 
certificate or instruction from AAl, the Escrow Bank has not transferred any amount perta ining to 
AA 1 Fee from Proceeds Account to AA I Fee Account of the Escrow Account from December 09, 
2020 onwards. 

Basis the lega l opinion obta ined, DIAL is entitled to not to pay the Month ly Ann ual fee under article 
11.1.2 of OMDA to AA 1 being an obligation it is not in a positi on to perform or render on account 
of occurrence of Force Majeure Event, in terms of the provisions of Article 16.1 of OMDA ti II such 
time DIAL achieves leve l of activity prevailing before occurrence of Force majeure. Further, DIA L 
has also sought relieffor refund ofMAF ofan amount of Rs. 465.77 crore appropriated by AAl for 
the period starting from March 19, 2020 ti ll December 2020. 

In view of the above, the management of DIAL has decided not to provide the Monthly Annual Fee 
to AA1 for the quarter and nine-month period ended December 31, 202 1 amounting to Rs. 626.44 
CJ'OI'es in addition toRs. 768.69 crores for F.Y. 2020-2 1 (December 31, 2020, 446.2 1 crores) on 
"Revenue" as defined in OMDA. As AA I had already appropriated the Monthly Annual Fee 
amounting toRs. 446.2 1 crores from Apri l 0 I, 2020 till December 09,2020, which DIAL has already 
protested, the same has been shown as Advance to AA I pa id 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, D1AL has decided to create a provision against above advance and shown 
the same in other expenses. Accordingly, DIAL has reduced the revenue share paid/payable to 
concess ionaire of Rs.446.2 1 crores with a correspondi ng equ ivalent increase in other expenses for 
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the quarter and ni ne-month period ended December 3 1, 2020 and the same does not have any impact 
on earli er reported loss for the aforementioned quarter. 

5. (a) ln case of GMR Hyderabacl International Airport Li mited ('GJ-II AL'), a subsidiary of the 
Company, had fi led an appeal, challenging the disall owance of pre-control period losses and foreign 
exchange loss on external commercial borrowings, classi fication of revenues from ground hand ling, 
cargo and fuel farm as aeronautical revenues and other issues for determination of aeronautical tariff 
for the First Control Period ("FCP") commencing from April I, 20 I I to March 31, 2016 by Airport 
Economic Regulatory Authority (' AERA '). The Adj udi cating Authority, Telecom Disputes 
Settlement Appellate Tribunal (TDSAT), in its disposal order elated March 06, 2020 has directed 
AERA to recons ider the issues afresh while determ ini ng the aeronautica l tariff for the Third Control 
Period commenci ng ("TCP") from April 0 I, 202 1. 

In relat ion to determination oftarifffor the Second Control Period ("SCP"), commencing from April 
I, 20 16 to March 31, 2021, AERA had issued a consu ltation paper on December 19, 2017. However, 
as the aforesaid consul tation paper does not address the issues arising out of the FCP, including true 
up for shortfall of receipt vis-a-vis entitl ement for the FCP, GHI AL had fi led a writ peti tion and 
obtained a stay order from the 1--lon'ble High Court at Hyderabacl in the month of February 20 18 in 
respect of further proceedings in determ ination of tariff order for the SCP. 

Consequent to the Order passed by TDSAT dated March 06, 2020, AERA, in respect of the remainder 
of the SCP, i.e. from April I, 2020 to March 3 1, 2021, had determined the Aeronautical tari ff vide 
its Order dated March 27, 2020. Accord ingly, GHJAL has applied aeronautical tariff for 
determination of aeronautical revenue as per the aforesaid order for the year ended March 31, 202 1 
and for the peri od ended December 3 1, 202 1, pending finalization of aeronauti cal tariff for the TCP. 

During the month of August 202 1, AERA has issued Tariff Order ("the Order") effective from 
October 0 I, 202 1 for the Third Control Period commencing from April I, 202 1 to March 31 , 2026. 
GHIAL in the month of September 202 1, has filed an appeal agai nst the Order with TDSAT, as the 
management is of the view that AERA has not considered the outstandi ng issues of FCP and SCP in 
determination of aeronautical tarifffor the TCP as di rected by TDSAT vide its ordered dated March 
06, 2020. 

(b) In case of DIAL AERA has issued tariff order no 57/2020-21 for third control period ("CP3") 
starting from Apri l I, 2019 to March 31, 2024 on December 30, 2020 all owing DIAL to continue 
with BAC+ I 0% tariff for the balance peri od of third control period. AERA has also allowed 
compensatory tariff in I ieu of Fuel Throughput Charges w.e. f. February 0 I, 2021 for the balance 
period of th ird control period. DIAL had also fi led an appeal against some of AERA 's decision in 
third control peri od order on January 29, 202 1 with TDSA T. 

DIAL's appea l against the second control period ("CP2") is pending before the TDSAT and the 
same is sti ll to be heard which shall be heard in due course. Also, DIAL in respect ofTDSAT order 
aga inst first Control period appeal dated Apri l 23, 2018 has filed a limi ted appeal in the Hon 'ble 
Supreme Court oflndia on July 2 1, 20 18 and same is still to be heard. 
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TDSAT at the request of AERA and concurred by DIAL, has agreed to tag CP2 appea l with CP3 
appeal. The matter is now listed for hearing both appeals together. 

6. (a) The Ministry of Civil Av iation (MoCA) had issued orders in 2014, requi ring the Airport Operators 
to reverse the expenditure incurred from PSF (SC) Fund towards (a) procurement and maintenance 
of security systems/equipment; (b) construction of other long lived assets (refer note (ii) below) along 
with interest till elate of reversa l. Gl-lfAL had utilised approximately Rs . l42 .00 towards the above 
expenses, excluding related maintenance expense, other costs and interest thereon ti ll March 3 1, 201 8 
whi ch is presently unascertainable. Management is of the opinion that the util isati on of funds from 
PSF(SC) escrow account is consistent with the Standard Operati ng Procedures, guidel ines and 
clarification issued by the tvloCA from ti me to time on the subject of uti lization of PSF (SC) fu nds. 

As the above order, in management's opinion, is contrary to and inconsistent with SOPs, guideli nes 
and clarification issued by the MoCA fro m time to time in this regard, GHI AL had chall enged the 
sa id order before the f-lon'ble High court of Anclhra Pradesh. The 1-lon' ble High Court, vide its order 
elated March 3, 2014 followed by further clarificat ions dated April 28, 20 14 and December 24, 20 14, 
stayed the MoCA order with an undertaking that, in the event the decision of the writ petition goes 
against GI-IJ AL it shall restore the PSF (SC) Fund to thi s extent. 

Based on the internal assessments, GHI AL's management is ofthe view that no fu rther adjustments 
are required to be made, in this regard to the accom panying conso lidated financial resul ts of the 
Group for the quarter and nine month period ended December 3 I, 202 1. 

(b) As per the advice from the Ministry of Home Affai rs and ~he Standard Operating Procedures 
('SOP') issued by MoCA on March 6, 2002, GHIAL, through its erstwhile wholly owned subsidiary, 
1-lyderabad Airport Security Services Limited (' HASSL') constructed res idential quarters for Central 
Industrial Security Forces ('CISF' ) deployed at the 1-lyderabacl airport. After completion of such 
construction, the tota l construction cost inc! ud i ng the cost of land and related finance cost amounting 
toRs. I I 3.73 crore was debited to the PSF (SC) Fund with correspondi ng intimation to MoCA. The 
Comptroller and Aud itor General of Ind ia ('CAG'), during their aud its of PSF (SC) Fund, observed 
that, GI-IIAL had not obtained prior approval from MoCA for incurring such cost from the PSF (SC) 
Fund as required by the guideli nes dated January 8, 20 I 0 and April 16, 20 I 0 issued by MoCA. 
However, management of the Group is of the opin ion that these guidelines were issued subsequent 
to the construction of the said residential quarters and approached MoCA for approval to debi t such 
costs to the PSF (SC) Fund account. Further, GHIAL requested tvloCA to advice the AERA fo r 
considering the cost of Janel/ construction and other related costs with regard to the aforesaid 
res identi al quarters in determi nati on of Aeronautical Tariff fo r the 1-Iyclerabacl a irport. Pending final 
instruction from MoCA, cost of res identi al quarters continued to be accounted in the PSF (SC) Fund 
and no adjustments have been made to the accompanying consolidated financial results of the Group 
for the quarter and nine month period ended December 31, 2021. 
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7. The Group had signed defi nitive Securities sale and purchase agreement ('SSPA') on September 24, 
2020 which had been subsequently amended on March 31, 2021, for the sale of entire 51% equi ty 
stake owned by its wholly owned subsidiary GMR SEZ & Port Holdings Lim ited ("GSPH L") (now 
part of discontinued bus iness pursuant to the scheme as mentioned in note 2 above) in Kakinacla 
SEZ Limited ("KSEZ") to Aurobinclo Realty and In frastructure Private Limi ted ("ARlPL"). As part 
of the transfer of stake of KSEZ ("transaction"), the 74% equity stake of Kakinada Gateway Port 
Limited ("KGPL") held by KSEZ has also been transferred to ARlPL. 

The consideration for the aforementioned transaction comprised of Rs. I ,692.03 crore upfront 
payment which is to be received on or before the closing elate and Rs. I ,027 .1 8 crore to be rece ived 
in next 2 to 3 years from the transacti on date which is contingent upon achi evement of certai n agreed 
milestones primarily re lated to the sa le of2,500 acres of the land parcels by KSEZ at specified prices 
during the financ ial years ended March 3 1, 2022 and March 31, 2023. The said transaction was 
subject to conditions precedent as specified in SSPA. Pursuant to the sati sfaction of such conditions 
precedent, entire amount of upfront consideration has been received from A Rl PL ti II date of approval 
of these unaudited consolidated fi nancial results. Consequent to the aforementioned, the Group had 
accounted for the consideration pursuant to the SSPA during the quarter ended March 31, 202 1 and 
had recognized loss of Rs. 137.99 crore as exceptional loss in relation to same considering the fai r 
value determined by an external valuation expert. 

The Group expects in next 2-3 years there wi ll be significant development in the Kaki nada SEZ 
whi ch includes the development of Bulk Drug Park, establishment of a large pharmaceutical unit, 
Commerc ial Sea port, establishment of various port-based industries, manufacturing industries, 
development of new International Airport in Bhogapuram. 

8. The operations of the Group were impacted by Covid- 19 pandemic and while the management 
believes that such impacts are short term in nature and does not anticipate any long-term impact on 
business prospects considering the recovery was seen in past as well as during the current quarter. 
The Group based on its assessment of the business/ economic conditions and liquid ity position for 
the next one year, expects to recover the carrying val ue of assets, and accordi ngly no material 
adjustments are considered necessary in the consoli dated "fi nancial resul ts. The impact of the COYID 
19 pandemic might be different from that estimated as at the elate of approval of these consoli dated 
"financial results and the Group wi ll closely monitor any material changes to future economi c 
conditions. 

9. The accompanyi ng consolidated "financial results of the Group for the quarter and nine month period 
ended December 31,202 1 have been reviewed by the Audit Committee in their meeting on February 
8, 2022 and approved by Board of Directors in their meeting held on February 9, 2022. 
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I 0. Prev ious period figures have been re-grouped I reclass ified to conform to the classification adopted 
in the current quarter. 

Place: Bengaluru 
Date: February 9, 2022 

For GMR Infrastructure Limited 
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Managing Director & CEO 
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