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Independent Auditor's Report on Consolidated Annual Financial Results of G MR Infrastructure Limited 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) 

To the Board of Directors of G MR Infrastructure Limited 

Qualified Opinion 

1 .  We have audited the accompanying consolidated annual financial results ('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 for the year ended 31 March 2020, attached 
herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 20 15 (as amended) ('Listing Regulations'), 
including relevant circulars issued by the SEBI from time to time. 

2. 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 other auditors on separate audited financial statements of the subsidiaries, 
associates and joint ventures, as referred to in paragraph 16 below, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing Regulations, 
except for the effects/possible effects of the matters described in paragraphs 3 and 4 below; and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('lnd AS') prescribed 
under Section 1 33 of the Companies Act, 2013 ('the Act') . read with relevant rules issued thereunder, and 
other accounting principles generally accepted in India, of the consolidated net loss after tax and other 
comprehensive income and other financial information of the Group, its associates and joint ventures, for 
the year ended 31 March 2020 except for the effects/possible effects of the matters described in paragraphs 
3 and 4 below. 

Chartered Accountants 
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Basis for Qualified Opinion 

3 As stated in 5(a) to the accompanying Statement, the Group has an investment amounting to Rs. 1 ,897.63 crore 
in GMR Energy Limited ('GEL'), a joint venture company and outstanding loan amounting to Rs. 212.66 crore, 
recoverable from GEL as at 31 March 2020. Further, the Company has an investment in GMR Generation 
Assets Limited ('GGAL'), a subsidiary of the Company. GEL has further invested in GMR Vemagiri Power 
Generation Limited ('GVPGL'), and GMR (Badrinath) Hydro Power Generation Private Limited ('GBHPL'), both 
subsidiaries of GEL and in GMR Kamalanga Energy Limited ('GKEL'), joint venture of GEL. GGAL has further 
invested in GMR Rajahmundry Energy Limited ('GREL') , an associate company of GGAL. 

As mentioned in note 5(e) , GVPGL and GREL have ceased operations due to continued unavailability of 
adequate supply of natural gas and other factors mentioned in the said note, and have been incurring significant 
losses, including cash losses with consequential erosion of their respective net worth. Further. GREL has 
entered into a resolution plan with its lenders to restructure its debt obligations during the year ended 3 1  March 
2019 . The Holding Company has given certain corporate guarantees for the loans including Cumulative 
Redeemable Preference Shares ('CRPS') outstanding in GREL amounting to Rs. 2 ,068.50 crores. 

The carrying value of the investment of the Group in GEL, to the extent of amount invested in GVPGL, and the 
Holding Company's obligations towards the corporate guarantees given for GREL are significantly dependent 
on the achievement of key assumptions considered in the valuation performed by the external expert particulary 
with respect to availability of natural gas, future tariff of power generated and realization of claims for lossess 
incurred in earlier periods from the customer as detailed in the aforementioned note. The Group has provided 
for its investment in full in GREL and the management is confident that no further obligation would arise for the 
guarantees provided to the lenders against the servicing of sustainable and unsustainable debts. 

As mentioned in note 5(d) , the proposed sale of equity stake by management of GEL in GKEL during the year 
ended 31 March 2020 has been put on hold by the buyer subsequent to the year end. The management 
continues to account 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 including the uncertainty and the final outcome of the 
litigations as regards claims against GKEL. 

Further, as mentioned in note 5(f),GBHPL has stopped the construction of the 300 MW hydro based power plant 
on Alaknanda river , Uttarakhand, since May 07, 2014 on directions of Hon'ble Supreme Court of India ('the 
Supreme Court'). The carrying value of the investments in GBHPL is significantly dependent on obtaining 
requisite approvals from Supreme court, environmental clearances, availability of funding support and 
achievements of the key assumptions made in the valuation assessment done by an external expert. 

Accordingly ,  owing to the aforementioned uncertainties, we are unable to comment upon adjustments, if any, 
that may be required to the carrying value of the non-current investment, and further provisions, if any, required 
to be made for the said obligations, and the consequential impact on the accompanying Statement. 

The opinion expressed by the predecessor auditor, in their audit report dated 29 May 20 19,  for the year ended 
31 March 2019, was also qualified with respect to the matters pertaining to GVPGL and GREL. Our review 
report dated 1 3  February 2020 on the consolidated financial results for the quarter ended 3 1  December 2019 
was also qualified in respect of these matters. 

The above matter pertaining to GVPGL and investment in GKEL and GBHPL have been reported as a 
qualification in the audit report dated 18 June 2020 and 18 June 2020 issued by other firms of chartered 
accountants, on the standalone financial statement of GVPGL and GEL respectively and the matters described 
above for GREL have been covered as an emphasis of matter in the audit report dated 19 May 2020 issued by 
another firm of chartered accountants on the standalone financial statement of GREL. Further, considering the 
erosion of net worth and net liability position of GKEL, GVGPL and GREL, we, in the capacity of auditors of 
GKEL and the respective auditors of GVGPL and GREL have also given a separate section on material 
uncertainty related to going concern in the auditor's reports on the respective standalone financial statements 
of aforesaid companies for the year ended 3 1  March 2020. 

ChllltOrod IU:co<Jnlanll 
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4 As detailed in note 3 to the accompanying Statement, the Group had acquired the Class A Compulsory 
Convertible Preference Shares ('CCPS') of GMR Airport Limited ('GAL') , a subsidiary of the Holding Company , 
for an additional consideration of Rs. 3 ,560.00 crores from Private Equity Investors as per the settlement 
agreement entered during the year ended 3 1  March 2019. The said CCPS were converted into equity shares 
of an equivalent amount as per the investor agreements. The aforesaid additional settlement consideration of 
Rs. 3,560.00 crores paid to Private Equity Investors has been considered as recoverable and recognised as 
Other financial assets upto the end of the previous period ended 3 1  December 20 19,  based on proposed sale 
of such equity shares to the proposed investors, as detailed in note 3 to the Statement. The sale of such equity 
shares has been completed in the quarter ended 3 1  March 2020 and consequently the management has 
recorded the aforesaid transaction in the current quarter ended 3 1  March 2020 instead of restating the balances 
as at 3 1  March 2019 in accordance with the requirements of relevant accounting standards. Had the 
management accounted for the aforesaid transaction in the correct period , the 'Other equity' as at 31 March 
2019 would have been lower by Rs. 3,560 .00 crores, and 'Other financial assets' as at 3 1  March 2019 would 
have been lower by Rs. 3 ,560.00 crores with a consequential impact on segment assets of the Airport sector 
as at 3 1  March 20 19 .  

The opinion expressed by the predecessor auditor in  their audit report dated 29 May 2019 for the year ended 
31 March 2019 and our review report dated 1 3  February 2020 for the nine month period ended 31 December 
2019 was also qualified in respect of this matter. 

5 We conducted our audit in accordance with the Standards on Auditing ('SAs') 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 Statement section of our report. We are independent of the Group, its associates and joint 
ventures, in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('the 
I CAl') together with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act, and the rules thereunder, and we have fulfil led our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by us 
and that obtained by the other auditors in terms of their reports referred to in paragraph 16 of the Other Matter 
section below, is sufficient and appropriate to provide a basis for our qualified opinion. 

Emphasis of Matters 

6. We draw attention to: 

a.  Note 18 of the accompanying Statement, 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 balance sheet date. Our opinion is not modified in respect of this matter. 

b. Note 5(b) and 5(c) to the accompanying Statement which is in addition to the matters described in 
paragraph 3 above, regarding the investment made by the Group in GEL amounting to Rs. 1 ,897.63 crores 
as at 31 March 2020 . The recoverability of such investment is further dependent upon various claims, 
counter claims and other receivables from customers of GMR Warora Energy Limited ('GWEL') , a 
subsidiary of GEL, which are pending settlement I realization as on 3 1  March 2020, and certain other key 
assumptions as considered in the valuation performed by an external expert, including capacity utilization 
of plant in future years and renewal of Power Purchase Agreement with one of its customers which has 
expired in June 2020 . .  

The above claims also include recovery of transmission charges from Maharashtra State Electricity 
Distribution Company Limited ('MSEDCL') by GWEL, based on the Order of the Appellate Tribunal for 
Electricity ('APTEL') ('the Order') dated 8 May 2015 as described in aforesaid note. 

The management of the Holding Company, based on its internal assessment, legal opinion, certain interim 
favourable regulatory orders and valuations, is of the view that the carrying value of the aforesaid 
investment of the Group in GEL, taking into account the matters described above in relation to the 
investments made by GEL in its aforementioned subsidiaries, is appropriate and accordingly, no 
adjustments to the aforesaid balance have been made in the accompanying Statement for the year ended 
3 1  March 2020. Our opinion is not modified in respect of this matter. 

Chartered Accountants 
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The above matters with respect to GWEL are also reported as emphasis of matter in the audit report dated 
29 May 2020 and 18 June 2020 issued by other firm of chartered accountants on the standalone financial 
statements of GWEL and GEL, respectively, for the year ended 31 March 2020 . Further,a separate section 
on material uncertainty of going concern has also been reported in the auditor's reports issued by another 
firms of chartered accountants on the standalone financial statements of GEL and GWEL, respectively, for 
the year ended 3 1  March 2020. 

c. Note 8 to the accompanying Statement relating to certain claims and counter claims filed by GMR Power 
Corporation Limited ('GPCL'), (an erstwhile step down subsidiary of the Company, now merged with GMR 
Generation Assets Limited ('GGAL'), a subsidiary of the Company vide National Company Law Tribunal 
('NCL T') order dated 13 March 2020), and Tamil Nadu Generation and Distribution Corporation Limited 
(TANGEDCO) which are pending before the Tamil Nadu Electricity Regulatory Commission as directed by 
the Honorable Supreme Court of India. Based on its internal assessment and legal opinion, pending final 
outcome of the litigation, the management is of the view that no adjustments are required to be made to 
the accompanying Statement for the aforesaid matter. Our opinion is not modified in respect of this matter. 

The above matter is also reported as an emphasis of matter in the audit report dated 22 June 2020 issued 
by another firm of chartered accountants on the standalone financial statements of GGAL for the year 
ended 3 1  March 2020. 

d. Note 9 and 10 to the accompanying Statement which relates to the ongoing arbitrations with National 
Highways Authority of India (NHAI) for compensation of losses being incurred by GMR Ambala Chandigarh 
Expressways Private Limited ('GACEPL') and GMR Hyderabad Vijayawada Expressways Private Limited 
('GHVEPL'), step-down subsidiaries of the Company, since the commencement of commercial operations. 
Pending outcome of the aforementioned arbitration proceedings, GHVEPL has not paid to NHAI an amount 
of Rs. 620 .3 1  crore towards additional concession fee along with interest thereon . 

Further, based on management's internal assessment of compensation inflows, external legal opinions 
and valuation performed by independent experts , the management is of the view that the recoverable 
amounts of the carriageways of GACEPL and GHVEPL is assessed to be in excess of the respective 
carrying values amounting Rs. 355.55 crores and Rs. 1,984.04 crores as at 3 1  March 2020. Currently 
useful life of 25 years has been considered in arriving at the carrying value and amortisation of 
carriageways of GHVEPL, on the basis of management's plan to develop the six-lane project within the 
stipulated time period ending in April 2024 subject to arbitration outcome. However, the useful life will have 
to be considered at 15 years if the six lanes could not be constructed by April 2024. Accordingly, no 
adjustments to the consolidated financial results are considered necessary. Our opinion is not modified in 
respect of this matter. 

The above matters have also been reported as an emphasis of matters in their auditor's reports dated 16 
May 2020 and 23 July 2020 issued by other firms of chartered accountants on the standalone financial 
statements of the GACEPL and GHVEPL, respectively, for the year ended 3 1  March 2020. Further, 
considering the erosion of net worth and net liability position of these entities, such auditors have also 
given a separate section on the material uncertainty relating to going concern in their respective audit 
reports. 

e. Note 1 6(a) and 16(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 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 15 June 2020 
issued by us along with other joint auditor on the financial statements for the year ended 31 March 2020 of 
GMR Hyderabad International Airport Limited, a subsidiary of the Company. 

Ch•r1atad Acc:owllanlo 
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f. Note 4 to the accompanying Statement, 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 1 st June 2020, the Company has to settle business profit tax amounted to USD 
0.72 crore and fines on business profit tax amounted to USD 0.58 crore. As per the letter dated 22nd 
January 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 0.58 crore and this amount should be paid 
by whom the payment was settled to GMR Male International Airport Private Limited ('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 
financial statements is uncertain. Accordingly, the Company has not made any provision in these 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 18 June 2020 
issued by other firm of chartered accountants on the standalone financial statements of GMIAL for the year 
ended 3 1  December 2019. 

g .  Note 2 to the accompanying Statement with respect to completion of sale of 49% stake by the Group in 
GAL to Aerport De Paris SA on 7 July 2020 with certain modifications to the earlier signed share 
subscription and share purchase agreement, the details of which are described in aforesaid note. Our 
opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

7. The Statement, which is the responsibility of the Holding Company's management and has been approved by 
the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual audited 
financial statements. The Holding Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the consolidated net profit or loss after tax and 
other comprehensive income, and other financial information of the Group including its associates and joint 
ventures in accordance with the accounting principles generally accepted in India, including the lnd AS 
prescribed under section 1 33 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
Holding Company's Board of Directors is also responsible for ensuring accuracy of records including financial 
information considered necessary for the preparation of the Statement. Further, in terms of the provisions of the 
Act, the respective Board of Directors/ management of the companies included in the Group and its associates 
and joint ventures, covered under the Act, are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act, for safeguarding of the assets of the Group, and its 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 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 results, that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. These financial results have been used for the purpose of preparation of the Statement by the 
Directors of the Holding Company, as aforesaid. 

8 . In preparing the Statement, 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 the respective Board of Directors/ management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

9. The respective Board of Directors/ management of the companies included in the Group and of its associates 
and joint ventures, are responsible for overseeing the financial reporting process of the companies included in 
the Group and of its associates and joint ventures. 

Chort.rod Accountanta 
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Auditor's Responsibilities for the Audit of the Statement 

10. Our objectives are to obta1n reasonable assurance about whether the Statement as a whole Is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but Is not a guarantee that an audit conducted in accordance 
with Standards on Auditing, specified under section 1 43(1 0) of the Act, 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 this Statement. 

11 . As part of an au.dit in accordance with the Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those nsks, 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 h1gher than for one resulting from error, as fraud may involve collusion, forgery. 
intentional omissions, misrepresentations, or the override of Internal control. 

• Obtain an understanding of Internal control relevant to the audit in order to des1gn audit procedures that 
are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financ a! controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the 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 ability of the Group and Its associates and jo1nt ventures, 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 Statement or. if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Group and its associates and joint 
ventures to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial information/ financial 
statements of the entities within the Group, and its associates and joint ventures, to express an opmion on 
the Statement. We are responsible for the direction, supervision and performance of the audit of financial 
if'1formation of such entities included In the Statement, of which we are the independent auditors For the 
other entities included in the Statement, which have been audited by the other auditors, such other auditors 
remain responsible for the direction, supervision and performance of the audits earned out by them We 
remain solely responsible for our audit opinion. 

1 2 .  We communicate with those charged with governance of the Holding Company and such other entitles included 
In the Statement, of which we are the Independent auditors, regarding, among other matters, the planned scope 
and timing of the awdit and significant audit findings, including any significant deficiencies in Internal control that 
we identify during our audit. 

13 .  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. 

14. We also performed procedures in accordance with SEBI Circular CI R/CFD/CMD1/44/20 19 dated 29 March 
20 19 ,  issued by the SEBI under Regulation 33 (8) of the Listing Regulations , to the extent applicable. 

Chartered Accountants 
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Other Matters 

15 .  We have jointly audited with another auditor, the annual financial statements of 2 subsidiaries included in the 
Statement, whose annual financial statements reflect (before adjustments for consolidation) total assets of � 
25,683.80 crores as at 31 March 2020, total revenues of Rs 5 ,883.70 crores, total net profit after tax of� 649.97 
crores, total comprehensive income of Rs 793 .35 crores, and cash flows (net) of Rs 1 ,690.27 crores for the 
year ended on that date, as considered in the Statement, as considered in the Statement. For the purpose of 
our opinion on the consolidated financial results, we have relied upon the work of such other auditor, to the 
extent of work performed by them. 

16. We did not audit the annual financial statements of 77 subsidiaries and 1 joint operation included in the 
Statement (including 13 subsidiaries consolidated for the year ended 31 December 20 19 ,  with a quarter lag 
and 1 joint operation consolidated for the year ended 31 December 2019, with a quarter lag), whose annual 
financial statements reflect (before adjustments for consolidation) total assets of Rs 33,288.34 crores as at 3 1  
March 2020, total revenues of R s  7 ,366.23 crores, total net loss after tax of Rs 2,726.94 crores, total 
comprehensive loss of Rs 2 ,773.28 crores, and cash flows (net) of Rs 118.17 crores for the year ended on that 
date, as considered in the Statement. The Statement also includes the Group's share of net loss after tax of Rs 
257.83 crores and total comprehensive loss of Rs 26 1 .06 crores for the year ended 3 1  March 2020, in respect 
of 5 associates and 46 joint ventures (including 28 joint ventures consolidated for the year ended 3 1  December 
2020, 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 I 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 paragraph 1 1  above. 

Further, of these subsidiaries/ joint operation/ associates/ joint ventures, 13 subsidiaries, 1 joint operations and 
30 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 standards 
applicable in their respective countries . The Holding Company's management has converted the financial 
statements of such subsidiaries/ joint operation/ joint venturesfrom 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/ joint operations/ 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. 

1 7 . The Statement includes the financial information of 1 2  subsidiaries (including 6 subsidiaries consolidated for 
the year ended 3 1  December 2019, with a quarter lag), which have not been audited , whose financial 
information reflect (before adjustments for consolidation) total assets of Rs 1 ,208.88 crores as at 31 March 
2020, total revenues of Rs 5.37 crores, total net profit after tax of Rs 1 .49 crores, total comprehensive loss of 
Rs 4 1 .55 crores for the year ended 3 1  March 2020, and cash flow (net) of� (0.57) crores 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 1 .67 crores, and total comprehensive loss of Rs 1.67 crores for the year ended 3 1  March 2020, in respect 
of 1 associate and 7 joint ventures (including 3 joint ventures consolidated for the year ended 3 1  December 
20 19,  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, 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/ financial 
information/ financial results 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 
certified by the Board of Directors. 

18 . The Statement includes the consolidated financial results for the quarter ended 31 March 2020, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the published 
unaudited year-to-date consolidated figures up to the third quarter of the current financial year, which were 
subject to limited review by us. 

Chartered Accountanla 
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19 . The audit of consolidated financial results for the corresponding quarter and year ended 31 March 2019 included 
in the Statement was carried out and reported by S. R. Batliboi & Associates LLP who have expressed modified 
opm1on vide their audit report dated 29 May 201 9  (date of the audit report for the previous year ended 31 March 
2019), whose report has been furnished to us and which has been relied upon by us for the purpose of our audit 
of the Statement. Our opinion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N5000 1 3  

�vr-
Neeraj Sharma 
Partner 
Membership No. 502103 
U DIN: 20502 1 03AAAABJ2257 

Place: New Delhi 
Date: 30 July 2020 
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Annexure 1 

List of entities included in the Statement 

S.No. Name of the entity Relation 

1 GMR Infrastructure Limited Holding 
Company 

2 GMR Energy Trading Limited Subsidiary 

3 GMR Power Corporation Limited (merged with GMR Generation Assets Subsidiary 
Limited wef 3 1  March 2019) 

4 GMR Coastal Energy Private Limited (merged with GMR Generation Assets Subsidiary 
Limited wet 3 1  March 2019) 

5 GMR Londa Hydropower Private Limited Subsidiary 

6 GMR Kakinada Energy Private Limited (merged with GMR Generation Subsidiary 
Assets Limited wet 3 1  March 20 19) 

7 SJK Powergen Limited (merged with GMR Generation Assets Limited wet Subsidiary 
3 1  March 20 19) 

8 GMR Genco Assets Limited (merged with GMR Generation Assets Limited Subsidiary 
wet 3 1  March 2019) 

9 GMR Generation Assets Limited Subsidiary 

10 GMR Power Infra Limited Subsidiary 

1 1  GMR Highways Limited Subsidiary 

12 GMR Tambaram Tindivanam Expressways Limited Subsidiary 

1 3  GMR Tuni Anakapalli Expressways Limited Subsidiary 

14 GMR Ambala Chandigarh Expressways Private Limited Subsidiary 

1 5  GMR Pochanpalli Expressways Limited Subsidiary 

16 GMR Hyderabad Vijayawada Expressways Private Limited Subsidiary 

17 GMR Chennai Outer Ring Road Private Limited Subsidiary 

18 GMR Kishangarh Udaipur Ahmedabad Expressways Limited (merged with Subsidiary 
GMRHL wet 1 April 20 1 9) 

19 GMR Hyderabad International Airport Limited Subsidiary 

20 Gateways for India Airports Private Limited Subsidiary 

21 GMR Hyderabad Air cargo and Logistic Private Limited (Hyderabad Subsidiary 
Menzies Air Cargo Private Limited) (merged with GMR Air Cargo and 
Aerospace Engineering Limited wet 1 April 20 19) 

22 Hyderabad Airport Security Services Limited (liquidated wet 1 3  September Subsidiary 
201 9) 

23 GMR Aerostructure Services Limited Subsidiary 

24 GMR Hyderabad Aerotropolis Limited Subsidiary 

25 GMR Hyderabad Aviation SEZ Limited Subsidiary 

26 GMR Air Cargo and Aerospace Engineering Limited (formerly GMR Subsidiary 
Aerospace Engineering Limited) 

27 GMR Aero Technic Limited Subsidiary 

28 GMR Airport Developers Limited Subsidiary 

29 GMR Hospitality and Retail Limited Subsidiary 

30 GMR Hyderabad Airport Power Distribution Limited Subsidiary 

31  Delhi International Airport Limited Subsidiary 

32 Delhi Aerotropolis Private Limited Subsidiary 

Chartered Accountanta 
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S.No. Name of the entity Relation 

33 Delhi Airport Parking Services Private Limited Subsidiary 

34 GMR Airports Limited Subsidiary 

35 GMR Aviation Private Limited Subsidiary 

36 GMR Krishnagiri SIR Limited Subsidiary 

37 Advika Properties Private Limited Subsidiary 

38 Aklima Properties Private Limited Subsidiary 

39 Amartya Properties Private Limited Subsidiary 

40 Baruni Properties Private Limited Subsidiary 

4 1  Bougainvillea Properties Private Limited Subsidiary 

42 Camelia Properties Private Limited Subsidiary 

43 Deepesh Properties Private Limited Subsidiary 

44 Eila Properties Private Limited Subsidiary 

45 Gerbera Properties Private Limited Subsidiary 

46 Lakshmi Priya Properties Private Limited Subsidiary 

47 Honeysuckle Properties Private Limited Subsidiary 

48 ldika Properties Private Limited Subsidiary 

49 Krishnapriya Properties Private Limited Subsidiary 

50 Larkspur Properties Private Limited Subsidiary 

5 1  Nadira Properties Private Limited Subsidiary 

52 Padmapriya Properties Private Limited Subsidiary 

53 Prakalpa Properties Private Limited Subsidiary 

54 Purnachandra Properties Private Limited Subsidiary 

55 Shreyadita Properties Private Limited Subsidiary 

56 Pranesh Properties Private Limited Subsidiary 

57 Sreepa Properties Private Limited Subsidiary 

58 Radhapriya Properties Private Limited Subsidiary 

59 Asteria Real Estates Private Limited Subsidiary 

60 Lantana Properies Private Limited Subsidiary 

61 Namitha Real Estates Private Limited Subsidiary 

62 Honey Flower Estates Private Limited Subsidiary 

63 GMR SEZ and Port Holdings Limited Subsidiary 

64 East Godavari Power Distribution Company Private Limited (liquidated wef Subsidiary 
26 July 201 9) 

65 Suzone Properties Private Limited Subsidiary 

66 GMR Utilities Private Limited Subsidiary 

67 Lilliam Properties Private Limited Subsidiary 

68 GMR Corporate Affairs Private Limited Subsidiary 

69 Dhruvi Securities Private Limited Subsidiary 

70 Kakinada SEZ Limited Subsidiary 

7 1  GMR Business Process and Services Private Limited Subsidiary 

72 Raxa Security Services Limited Subsidiary 

73 Kakinada Gateway Port Limted Subsidiary 
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S.No. Name of the entity Relation 

74 GMR Infra Services Limited (formerly GMR SEZ Infra Services Limited) Subsidiary 
(sold during the period on 25 February 2020) 

75 GMR Goa International Airport Limited Subsidiary 

76 GMR Infra Developers Limited Subsidiary 

77 GMR Energy (Cyprus) Limited Subsidiary 

78 GMR Energy (Netherlands) B.V. Subsidiary 

79 GMR Logistics Park Private Limited Subsidiary 

80 GMR Energy Projects (Mauritius) Limited Subsidiary 

8 1  GMR Infrastructure (Singapore) Pte Limited Subsidiary 

82 GMR Coal Resources Pte Limited Subsidiary 

83 GAO L International Limited Subsidiary 

84 GAOL (Mauritius) Limited Subsidiary 

85 GMR Male International Airport Private Limited Subsidiary 

86 GMR Airports (Mauritius) Limited Subsidiary 

87 GMR Infrastructure (Mauritius) Limited Subsidiary 

88 GMR Infrastructure (Cyprus) Limited Subsidiary 

89 GMR Infrastructure Overseas Limited Subsidiary 

90 GMR Infrastructure (UK) Limited Subsidiary 

9 1  GMR Infrastructure (Global) Limited Subsidiary 

92 GMR Energy (Global) Limited Subsidiary 

93 Indo Tausch Trading DMCC Subsidiary 

94 GMR Infrastructure (Overseas) Limited Subsidiary 

95 GMR Airports International B.V Subsidiary 

96 GMR Airports (Singapore) Pte. Ltd. (incorporated on 24 July 201 9) Subsidiary 

97 GMR Nagpur International Airport Limited (incorporated on 22 August Subsidiary 
20 19) 

98 GMR Power & Urban Infra Limited (incorporated on 17 May 20 19) Subsidiary 

99 GMR Kannur Duty Free Services Limited (wef 20 November 20 19) Subsidiary 

100 GMR Mining & Energy Private Limited Subsidiary 

101 Megawide GISPL Construction Joint Venture Joint operation 

102 GMR Energy Limited Joint venture 

103 GMR Energy (Mauritius) Limited Joint venture 

104 GMR Lion Energy Limited Joint venture 

105 Karnali Transmission Company Private Limited Joint venture 

106 Marsyangdi Transmission Company Private Limited (sold during the period Joint venture 
on 26 May 201 9) 

107 GMR Kamalanga Energy Limited Joint venture 

108 GMR Vemagiri Power Generation Limited Joint venture 

109 GMR (Badrinath) Hydro Power Generation Private Limited Joint venture 

110 GMR Consulting Services Limited Joint venture 

1 1 1  GMR Bajoli Holi Hydropower Private Limited Joint venture 

1 1 2 GMR Warora Energy Limited Joint venture 

113 GMR Bundelkhand Energy Private Limited Joint venture 

1 1 4 GMR Rajam Solar Power Private Li�ited Joint venture 

Chortared Accountonts 



Walker Chandiok &..Co LLP 
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1 15 GMR Maharashtra Energy Limited Joint venture 

116 GMR Gujarat Solar Power Limited Joint venture 

117 GMR Indo-Nepal Energy Links Limited Joint venture 

1 18 GMR Indo-Nepal Power Corridors Limited Joint venture 

119 Tenaga Operations & Maintenance Private Limited Joint venture 

120 Rampia Coal Mine and Energy Private Limited Joint venture 

121 GMR Upper Karnali Hydropower Limited Joint venture 

122 Delhi Duty Free Services Private Limited Joint venture 

123 Laqshya Hyderabad Airport Media Private Limited Joint venture 

124 Delhi Aviation Services Private Limited Joint venture 

125 Delhi Aviation Fuel Facility Private Limited Joint venture 

126 WAISL Limited (formerly Wipro Airport IT Services Limited) (sold during the Joint venture 
period on 26 June 2019) 

127 GMR Megawide Cebu Airport Corporation Joint venture 

128 SSP Mactan Cebu Corporation Joint venture 

129 Mactan Travel Retail Group Corp. Joint venture 

1 30 Limak GMR Construction JV Joint venture 

131 Megawide GMR Construction Joint Venture Inc. Joint venture 

132 PT Golden Energy Mines Tbk Joint venture 

133 PT Dwikarya Sejati Utma Joint venture 

134 PT Duta Sarana lnternusa Joint venture 

135 PT Barasentosa Lestari Joint venture 

136 PT Unsoco Joint venture 

137 PT Roundhill Capital Indonesia Joint venture 

138 PT Borneo lndobara Joint venture 

1 39 PT Kuansing Inti Makmur Joint venture 

140 PT Karya Cemerlang Persada Joint venture 

141 PT Bungo Sara Utama Joint venture 

142 PT Sara Harmonis Satang Asam Joint venture 

143 PT Berkat Nusantara Permai Joint venture 

144 PT Tanjung Belit Sara Utama Joint venture 

1 45 PT Trisula Kencana Sakti Joint venture 

146 PT Era Mitra Selaras Joint venture 

147 PT Wahana Rimba Joint venture 

148 PT Berkat Satria Abadi Joint venture 

149 GEMS Trading Resources Pte Limited Joint venture 

150 PT Kuansing Inti Sejahtera Joint venture 

151 PT Bungo Sara Makmur Joint venture 

152 PT GEMS Energy Indonesia Joint venture 

153 PT Karya Mining Solution (formerly PT Bum1 Anugerah Semesta) Joint venture 

154 Heraklion Crete International Airport S.A. Joint venture 

155 GIL SIL JV Joint venture 

156 Celebi Delhi Cargo Terminal Management India Private Limited Associate 
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157 Travel Food Services (Delhi Terminal 3) Private Limited Associate 

158 TIM Delhi Airport Advertising Private Limited Associate 

159 GMR Chhattisgarh Energy Limited (sold on 29 June 2019 wef 1 April 20 19) Associate 

160 GMR Rajahmundry Energy Limited Associate 

161 Digi Yatra Private Limited Associate 
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Particulars 

GMR lufrasmu!tuft- Umited 
C.n.-por:l(e ldL:ntlty 'lllllbt:r C I' I l�:'(t_l\llfi'1111•I'I.C :2HII1S 

Hq�.qc,-e,1 f tffin· ';nuJ.fl C .-.·rnrc ...... fi, l·l•.14n 
( lpp. Dcn:l Bank, pt,,f 'o � 'L ( • Hh,rl;. Rwtl1;-tl,ud;'l l�nmplt::-;, 

lbndr:l ,l·.:l�fJ .. \ltunl.tl. ,\lumhjll I .lH .\bh:JC1,h1fll 40(1 ns I 
f'honc +'!I 2:2 .J:!fi2Stlll(l I:�-.: -!-1J I 2:2 -C!f1:2Htlfi.J 

I nt:ul J•tl.ct.,ll'C\Iii'rntrjff••\1{1·••1 \\ t:b�trc: ''"'''"·P.Hiqtttmp u1 

PART I 

�t:th!nU:m nr I!Oil'liO!'id.ttC!LI finL1Ud�lrt!SLifl8 [or the qmuu:r and yc-;at Cltdcd M�uch 3l, 2020 

Qu:u'tcr cnde.d 
{in n.�. crorc} 

Yurendctl 
Morch 31 2020 December jJ ::!fll'J Mardi ll, 2019 Morch 31,2020 �fW'ch 31.2019 

A. Continuing operations 
1. Income 

a) Revenue from operations 

t) �:1k�/ 11lC1111lC from opcr:ltton:> 

b) Other income 

�� Forct,L,'lt cxch:mgc tlucn.L:ttHHt� hr:ttlt •tu:t� 

n) ( )rhl·r tncotnl' • uthn:O 
T otaJ Income 

2. Expenses 

:t) He\l'tlUt: :'.han· paul/ J1:ll:-tble n• ct•nn·:>�ltJil:ln·c ,P,L':lntnr." 

q Purcha.�t.: nf tr:ukJ ��ond.� 

d) ([ucn.:;��cJI Uccrc:t::Ot: 111 ."tuck 111 tc:\d< 

1:) �ub-ctHl(t:tCllllJ! cxpcn:<t:� 

TOlal expenses 

3. Loss bdore share or (loss)/profit or associates and loiut 
\'etl.lurcs, exceplional items and tax expenses from c.outinuing 

opem1ions (I) - (2) 

4 .. Share of (loss)/profit of associates and joint ventures �ccrJtHHctl 
rdr using equity method 

5. Loss before exceptional items and tax rrom cuminui1'g 

opera1ions (3) + (4) 
6. Exceptional items 

l..o�s o11111l)l;ltmlcnl of tnYt::'lmc1H." 111 :l:'�IIUatl·� /)t111lt \l:1ltUt'l:� (1cfcr 

11!1\l" s: 

7. Loss before (ax expenses from continuing operations (.5) + (6) 

8. Tax (credit) I expenses cominuin� oper�uions (net) 

9. Lo!i5 ttftcr tax frtm1 continUine_ optt.UJ()n� (?)- (8) 

(Rder N01e 22) 

f'J-P'JU 

2,554.31 

121.1'-1 

IU.l :!1 

21J7 .l1 

3 03?.00 

(484.69) 

'1.11% 

(616.67) 

(1,197.5�) 

•tiH I� 

(1.127.l6l 

L'uttuditc:t.l 

h 111 

I)(, I] 

(:!I'J) 

(260,38) 

(160.35) 

(279. lb 

(Refer No1c Z!) Audited 

1.1'\'llt IH 

1111.11 1.11111 )ll 

2.293.63 

.lCtl 

�.11 .21 

l.l�t11.i 

l,:'lll ;� 

�.709.7.1 10,5>6.30 

(41fd0) 

�71117 

(14'i03) (I,G01311) 

(oSII,11J 

(2,35733) (2,253.41) 

('2,.152.62( 
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1 t11 

(1,25.1.6�) 

(1,�1.53) 

.2....! 11 � .. 

(3,553.83) 

(J.466A I 



(in R:s;, �Ttlrc) 
P!lrtic.ul..sl'3 Qunrler ended Yc.1r �nded 

March 31, 2020 Oecc:mber 31. 2019 M .uch .ll, !0 19 March 31,  2020 March 31. 20!9 
tRder Note "�?) l lnuudht"tl C l!der Note 22) Audited Audited 

B. Discontinued operations 
10. Prolit/(loss) before tax expenses from discontinued 

0.34 (1.56) 7.!9 (3.70) 117.84 
operalJons 

U. Tax (credit)/o:-penses on discontinued operations (net) {-t l')) I 72 

12. Profit/ (Joss) after tax from discontinued oper:nions (10) - (Jl) 0.34 (1.56) !1.38 (3.70) llO.U 

U. Loss after tax for the respective periods (9) + (12) ( i.U6.82 (280.74 (2,34L24) (2.202.!9) 13.356.29 

1-t Oth�r cornpuhensil'c: income 
( \)  (1) ht:m.� that \\"111 be rl·cla .. �:-;,tlnt to ptolll or lo�:o j \f l ,.ll (<, :lS) (H<, W) Ill:! ll1 1 1Jtl 71 

fn) lncnml· I :\ \:  td:H11lJ!, tn 1ll1n:' lh:ll \\-,11 hl· rL·da�:odlcd 
(.,; I I ) "% �7 (.1.3 .13) 72 10) ' 1 4  71) 

lu protit or lm:; 

(B) (1) [[{'111!1 that \\ill not be rccla:os1ficd ro profit or lnf::>. H 4 1  ( I  1>5) 1 HH (6,53) 12.70) 

' u) h1comc t:tX rc..:b.tnl� to Item_:;; th:tt \1.'111 not be 
I I  I I  1 1 1 1  (01>1) tl 9(J 0 "tl 

rccla;;:;;:ctlcd [(J rrntlt or lo:':i 

15. Total olhcr comprehensive income, net of tax for the 
(165.09) 28.40 (118.66) 24.15 !73.63 

respective periods 
16. Total comprehensive income auriburable to (13) + (15) (1,291.9!) (252.34) (2,459.90) (2,!78.04) (3,!82.66) 

:1) Ch\lll't� c\f Lhc Compan� ( 1.227 •JO) l:I:IH 41) 12.474 9.11 '2A61 10) (3A.:::!O 29) 

b) 'on controlhng- uHcrcst '(.4 01) .�(, 07 [ 5 03 2H.1 ()(, 237 (J3 

17. Paid-up equity sh:uc cilpital 603.59 603.59 603.59 603.59 603.59 
(bC(' \':dUl' Rc I per �hare) 

18. Earnings per share - basic and diluted - (Rs.) (not annua.liscd) 

a) lia�1c and tl1lurcJ t·amm�� pl'c ;;:hare (1.82) (0.6!) (3.92) (4.03) (5.95) 
b) l�aslC and diluted carninp: per �har(: fmm contmninr: 

(1.82) (0.6!) (4.13) (4.02) (6.!4) 
opt·ratJcl11!' 

c) R.1�cc and JiluteJ canun� per :'h:m.: from J•�ccmtnmcJ 
0.21 (0.01) 0.19 

opcr:won:> 

---
c:,'\�ucrC/. -:-:;-!.), 

(��l cyft
"';· 

r. 
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GMR Infrastructure Limited 

Consolidated statement of segment revenue, resulls, assets and liabilities 

Particulars Quarter ended 

March 31, 2020 December 31, 2019 

(Refer Note 22) Unaudited 

1. Segment I"CVenue 

a) . \irport� 1 ,5H2.4� 1 ,(>3(>.14 

bJ Pu\\ lf :11 1 1. 2K �07 20 
c) 1\naJs 1 55. 1 (> 1 H 5ll 

J) I J 'C �62.(,2 1 ')4 �1 

c) Od1t:1s ( 22. 47 I IJ0 79 

2,4.13 112 2.'27(, (,2 

T.t:ss: m tcr :\�::-,'lnt:m IX-1.17) (1\0 1 J) 
Segment revenue from operations 2,348.75 2,196.49 

2. Segment results 

a) \lrptH (S 1 1 12.6.:1 I HR.74 

b) Pm\ (:f (1 75.23) (29.1 5) 

c) Roads 31  0� 55.99 
d) I ·:PC 76 91 ;3 39 

c) Others (.}.24) (2G. 35) 

Tot;-�1 segment rc:mlts 12. 1 (, :!12 62 

J.cs:-o: Fin�mn: costs (nt:t) (64H 83) I4H3 00) 

Loss before exceptional items and tax from continuing 

operations (616.67) (260.38) 

Less : exceptional items 

::t) r .0:-':o; on nnp:urmcnt of 111Yl:S[Int:ll t:-' U1 :l��OCIJ(C� I iomt 

n:ntur<:s (refer note 5) (6HII.�n -
Loss before l:tx expenses from con tinuing operation:; (1 ,297 SH) (2fii 1.3K) 

Tnx (crccl1t)/ expenses on cuntlnuing opcrntions (net) 1 1 7ll 4�) I H.HO 

Loss after tax from continuing operations (1,127.16) (279.18) 

Profit/ �oss) before t:1x expcn�a.:� from discontmucU 

•>pcr:�tums II.H (I 56) 

Tax (credit)/ expenses on discontinued opcr:1tions (net) -

Profit I (loss) after tax from discontinued operations 0.34 (1.56) 

Loss after tax for the respective periods (1,126.82) (280.74) 

3. Segment assets 

:t) Atrports �7 ,r,x_) 4(1 21\,03�.55 

b) Po\\Tr I>,SH.\ 71, 7.322.47 

c) RDoJ> .'>,SRI, 77 3,(.34 1 2  

J) r·:rr: 1 .1,"\K IIH 1 ,2Mt f,2 

c) Others 4,712 53 4rl(>1 1 6  

f) Unallo>eatcd 2,560.4� 2,osx _;o 
� i\:-;:'cts cl:lssitlcd ;1:-; held f,,r s�tle (,1 73 3 29 

Total assets 46,526.80 46,687.51 

4. Segment liabilities 

:l) ,\trport.s 24, 1 H� il.i 22,1 43 HS 

b) PD\\'cr 2,5G3.2.� 2,525.3( 1 

c) Ro:1d.s 1 ,042 27 1 ,021).63 

u) FPL WI ?4 I ,llfi5 .4H 

<:) ()thns 335.74 2 1 4.211 

Q Un:Ulocotcd F,4P 211 1 �.433.1 · �  

W Lt�bilttic." din:cd� J��o ct�\tt . .:tl \\"trh the :ts!'cls cb:-;:-;•ricd :1s 

hdll f<Jr sak· 71 so ,;0,(>5 
Tolal liabilities 46 310.91 46,382.80 

(in Rs. Crore) 

Year ended 

March 31, 2019 March 31, 2020 March 31, 2019 

(Refer Note 22) Audited Audited 

1 ,1K?.SK G,190 H7 5,.)71 63 

no.41 Hill 40 (>1 7.23 

1 5 1 . 11 1  5K5.20 5711 511 

209 K.i HW.M> 9117 73 

91\.S:l 44 1 /II .}HS ')4 

2,()(,C) .)(, H,K7� .X.'> 7,1\S.'>.Il.l 

(75,74) I.P4 2�) 1277 07) 
1,993.62 8,555.54 7,575.96 

I '>.�II ms ��� SilK 64 

152.77 (4Kfi.7fi) (.'>n.7�) 
1 1 9  5� .:!'29 1 2  292 1 7  

25.1111 1 (,(,,31 (31 •. 53) 

(1 1 1>.(.7) 170 51) (127 73) 

1 94 59 534.05 243.7(, 

IWJ 62) 12.1 3(, 55) (1 .51\5 29) 

(145.03) (1,602.50) {1,341.53} 

12.212 311) I6HIJ. 91)  12.21 2 .311) 

(�,.:I SUI) (2,2HH1) (.\,553 H3) 

(4.71)  (H4.92) (Hi 42) 

(2,352.62) (2,198.49) (3,466.41) 

/ 1 1}  (.'>.7ll) 1 1 7  H4 

(4 .1 ?) - / 72 

11.38 (3.70 110.12 

(2,341.24) (2,202.19) (3,356.29) 

� 1 .1"71 1 1  27,GH3 -!(, 21 .771 1 1  

/,i24.7:! r,,SK3.7r. 7,724 72 

3,HII1 KH 3,5H(, 77 .'>,Hfll HH 

1 ,2 1 5.55 I.YIH.OH I _::> 1 5.55 

3,fJ44.02 4,712.53 3,?44.02 

1 ,(.67 40 2,5611 4/ 1 ,6(,7.411 

2X.?1 (,1 73 �H 91 

40,153.59 46,526.80 40 153.59 

1 5.1\(.J 0-1 24,1 H9 113 1 S.Hr.t 0-l 

2,Hio-l �� 2,563 23 2,H(,4 �7 

')(I� 7(1 1 ,1142 27 �(19 70 

i':'S 55 (.91 94 775 55 

371 511 :135./4 371 511 

1 H,II(>K HI> 17,41 7 211  I K,III>H HI, 

W.IJH 11 511 W OK 

38,911.70 46,310.91 38,911.70 

S I G N ED FOR 
I DENTI F I CATI O N  

P U RPOSES O N LY 



GMR Infraslructure Limiled 

Consolidared statement of assets and liabilities 

A Assets 

Nonwcurrcnc assels 
I 'n 4pt.:rty. pl:tnt and c4uipmcn t 

ltJ,J.;.ht of usc.: asset 

1 � :aptt1.1 work-m-progrc..:�� 
Jn\ e!'lffiCil( pn)pl:ft)' 
( i t  1oJwtll on con:o;ohJat,on 

Other m tan�blc assets 

Particulars 

lnt:\Ogtbk assets um.h:r de\ dopmcnr 

lnn�stmcn t accc,unted for using CLjuit� mc..:tlwd 

l :manctal asscrs 

ln\·c�tmcnts 

·1 rade rec<:iYabks 

J .t)ans 

( )th�.:r financ1:J.I assets 

�nn-cun c n t  ta'\ :\ssers (net) 

Defeo n:J tox """" (net) 
l )thct non-currt.:tH :J.sscts 

2 Curren£ assets 
In\-cnt<•nes 
I U1:tncud assets 

l nYt.:S(tnt.:tl(S 

T1adc rcccl\·ablcs 

Cash and ca5h <:LjuiYalenrs 

Bank babnccs othct than cash :�ntl c:tsh ct.�un·:�lcnts 

Lo:tns 
Other financtal assets 

( )rh�o, r current assets 

J \sscts cbsstficJ as hdJ for sale 

Tow! assets (1+2+3) 

B Equity and liabilities 

4 Equil)' 
Fyuuy shan.: ctpH::tl 

Other t<JU11:) 

LL{ui[) :'lttributablc to CL{uity holders uf rh c parent 
N(m-c<,ntnllltng mterc-"t� 
Tmul equity 

Unbilitlcs 

� INon .. currcul liabilities 

l · tn:J.netal habtlitics 
R•) t ((),·nngs 
I ..tasc..: habilirics 

Olhcr fin3nc1:tl h:tbllthc:
T'*'c l\·t��HH1� 

Ddi:m-d tax J.abiJ.t,c< (net) 

( )dler fl(Jn-currc..:nt liabihl1cS 

6 Current liabilities 

Fu1nna:Ll l1ab1ltttc� 

BrJffl)\\"111,Q.S 

I rauc pa) abb 

Lease llab,l!hcs 
Od1cr financuJ hab1l1tn.:s 

l>rcl\.1SHJOS 

( Jlh�r current hab1IHu.:s 

j _lab,ltta:s for current (;'l..."i: (nc..:t) 

l xlbilittcs dtn..:crlr a��octatt:d \Vith asset!> classified as hdd fpr sale 

'TI'ltal equity and liabilities (4+5+6) 

As at March 31, 2020 

(Audited) 

�.31� (lH 

I l l(, I �  
),Hfi4J f (! 

:i,491 2H 
4J(, (,H 

�.7(J3 (,7 
2 45 

7,1 11 2.75 

1 47 19 

! t i9.X(, 
447 7'\ 

'\,1 1911 1 9  

275 (,2 

(,54 7X 

2.4� 1.611 

34,1H.89 

1 91 1,5.1 

2,959 1 2  

1 ,42.1 H4 

2,X59.4 i 
1,5H9 .H 

l) l (l 1)H 

1 ,(,1 1 1  XX 

776 tl(l 
12,317. 18 

(d 7.1 
�6.526.80 

()1 ) 1  59 

(.1,0(,7 �) 
(2,45H (,9) 

:!/·..,.�.5:i 

215.89 

2(,,521 1)0 
l l l5.24 

747 2(, 

1 1 15 X1 
2:?5 04 

J11 1(J4, 5'1 

2V,709.79 

1 /J:liJ H7 

2,�61 5 1  
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GMR Infrastrucrure Limited 

Consolidated statement of cash flows 
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GMR Infrastructure Limited 

Notes to the consolidated fin ancial results for the qua rter and year ended March 3 1 , 2020 

1 .  Consolidation and Segmen t Reporting 

a. GMR Infrastructure Limited ( 'the Company' or ' GIL' ) carries on its busi ness through various 
s ubsid iari es, j o i nt ventures, j o i ntly contro l l ed operations and associates (herei nafter referred to as 
'the Group ' ), being s pecial purpose veh icles exc l us ive l y  formed to bui l d  and operate various 
i n frastructure projects. 

b. The segment reporting of the Group has been prepared in  accordance with Ind AS- I  08 on 'Operating 
Segments' prescri bed under section 1 3 3 of the Companies Act, 20 1 3 , read with rel evant rules 
thereunder. 

The bus iness segments of the Group comprise ofthe fol lowing: 

Segment Description of Activity 

Airports Development and operation of ai rports 

Power Generation of power, transmission of power, m i n i ng and 

exploration and provision of rel ated services 

Roads Development and operation of roadways 

EPC Handl ing of engineering. procurement and construction s o l utions 

i n  the i n frastructure sector 

Others Urban infrastructure and other residual activities 

c. I nvestors can view the standalone results of the Company on the Company's website 
www.gmrgroup. i n  or on the websites ofBSE (www.bseindia. com) or NSE (www. nse- indi a.com). 

2. The management of the Group along with other sharehol ders of the Company and GMR A irports 
L imited (GAL), a subs i di ary Company (together referred as "GMR Group'') had s igned a share 
subscri ption and share purchase agreement with Aerport De Paris SA (ADP) for stake sale i n  the 
GAL on February 20, 2020. Pursuant to consummati on of the same, ADP would hold 49% stake 
(directly  & i ndirectly) in the GAL for an equity consideration of Rs 1 0,780.00 crore. valu i ng GAL 
at the Base post money valuation of Rs.  22,000.00 crore. The equity consideration comprises of: 

• Rs. 9,780.00 crore towards secondary sale of shares by GMR Group; and 
• Rs. I ,000.00 crore equity i nfusion in GAL 

I n  addition, ADP had also pegged Earn-outs up to Rs. 4,4 75 .00 crore I inked to ach i evement of certain 

agreed operating performance metrics as wel l  as on receipt of certain regulatory c larificat ions. The 
s uccessful consummation of earnouts, cou l d  i ncrease, GAL's val uation on post money basis to Rs. 
26,475 .00 crore and the Group stake in GAL to -59%. The Group wi l l  retai n  management control 
over the A i rports B us iness with ADP hav i ng customary rights and board representation at Company 
and its key subsid iaries. 

The first tranche ofRs 5,248.00 crore for 24.99% shares of GAL (primari ly through buyout ofGMR 
I n fra S ervices L i m ited (GISL) via pri mary infusion of equity) had been completed on February 24, 
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G MR Infrastructure Limi ted 

Notes to the consolidated financial results for the q uarter and year ended March 3 1 ,  2020 

2020. The second & final tranche of Rs. 5,53 2.00 crore ( i nc ludi ng pri mary of Rs. 1 ,000.00 crore i n  
GAL) was subj ect t o  regulatory approvals, consents and other approvals. 

S i nce March 3 1 ,  2020, the outbreak of COVID- 1 9  and related global responses have caused material 
d isrupti ons to businesses around the world, l eading to an economic s l owdown. Despite 
unprecedented adverse conditions, on July 7, 2020 the Group has successful ly completed the 
transaction with ADP with s l ight modifications. As per the revised Share P�rchase Agreement, the 
second tranche ofthe investment for 24.0 1 %  o f GAL has been structured in two parts : 

• A firm amount immediately paid at Second closi ng, for a total of Rs. 4,565 .00 crore, 
i ncluding Rs. 1 ,000.00 crore equity i nfusion in GAL. 

• Earn-outs amounting to Rs 1 ,060.00 crore, subj ect to the achievement of certain performance 
related targets by GAL upto FY2024. 

Accordingly, ADP has i ncreased earn-outs for Group wh ich are now pegged at up to Rs. 5,535 .00 
crore compared to the ear l ier Rs. 4,475 .00 crore. These additional Earn-outs of Rs. 1 ,060.00 crore 
are l i nked to the achievement of certai n  agreed operat ing performance metrics as wel l  as the receipt 
of cet1ain regulatory clari fications over the next 5 years. The amount o f Rs. 4,565 .00 crore towards 
second & final tranche payment from ADP has been received. This money wi l l  pri mar i ly be used i n  
servicing the debt which wi l l  he lp  deleverage both the Group and G A L  further and result i n  
i mproved cash flows and profitabi l ity. 

3 .  Pursuant t o  the investor agreements ( i ncluding amendments thereof) entered i nto during the years 
ended M arch 3 1 ,  20 I I  and 20 1 2  ( hereinafter co l lectively referred to as "investor agreements"), 
GAL, a subsidiary of the Company, had issued 3,73 1 ,468 Class A Compulsori ly Convertible 
Preference Shares ("CCPS A") ofRs. I ,000 each at a prem ium ofRs. 2,885 .27 each and Rs. 3 ,080.90 
each aggregating to Rs. 663.3 1 crore and Rs. 44 1 .3 5  crore respectively, to certain Private Equity 
I nvestors ( ' Investors ' ) .  

As  per the terms of the i nvestor agreement, the Company had a cal l option to  buy CCPS A fr·om the 
Investors for a cal l price to be determined as per the terms of the i nvestor agreement. 

The Company vide its letter dated A pri l 1 ,  20 1 5, had exercised the cal l option to buy the CCPS A, 
subj ect to obtaining the requ isite regul atory approvals. However, Investors had init iated arbitration 
proceedi ngs against GAL and the Company. seeking conversion of CCPS A. 

The Com pany together with GAL had executed a settl ement agreement dated August 1 3 , 20 1 8  with 
Investors to am icably settle all outstanding d isputes pertain ing to the matters which were the subj ect 
of the aforesaid arbitration. As per the settlement agreement, the Company through its who l ly owned 
subsidiary, GTSL, had purchased 2,7 1 4,795 CCPS A of GAL for an additional consi deration of Rs. 
3 ,560.00 crore from the Investors and balance 932,275 CCPS A have been converted i nto equity 
shares representing 5.86% shareholding of GAL in the hands of the Investors w ith a put option given 
by the Group to acquire the same at fai r  value. 

However pursuant to the definit ive agreement dated July 04, 20 1 9  with TRTL Urban Transport 
Private Lim ited, a subsidiary of Tata Sons, Sol is  Capital (S ingapore) Pte. Li mited and Valkyrie 
I nvestment Pte. L i m ited, the management had considered the aforesaid additional obl igation of Rs. 
3 ,560.00 crore as recoverable and had recognized the same as a financial  asset in i t  consol idated 
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G MR Jnf•·astructu•·e Limited 

Notes to the consolidated fin ancial results for the qua rter and year ended Ma rch 3 1 ,  2020 

fi nanc ial statements for the year ended March 3 1 ,  20 1 9 . This agreement was cance l l ed during the 
year ended March 3 1 ,  2020. 

As detai led in note 2 above, pursuant to the transaction with ADP appropriate adj ustments have been 
made to reflect the above transaction and the financial asset of Rs. 3 ,560.00 crore has also been 
adj usted with other equ ity as a consequence of the receipt of the above consideration. 

4 .  GMR Male International A i rport Private Limited ( ' GM IA L ' ), a subsidiary of the Company entered 
i nto an agreement on June 28, 20 1 0  with Mal dives A irports Company Limited ( ' MACL ' )  and 
M in istry of Finance and Treasury ( 'MoFT'), Repu b l i c  of Maldives, for the Rehabi l i tation, 
Expansi on, Modern ization, Operation and Mai ntenance ofMale International Airport ( ' MIA')  for a 
period of25 years ( "the Concession Agreement"). On November 27, 2 0 1 2, MACL and MoFT issued 
n otices to GMIAL stating that the Concession Agreement was void ab i n it io and that neither MoFT 
nor MACL had authority under the l aws of Mald i ves to enter into the agreement and MACL took 
over the possession and control of the MIA and GMIAL vacated the ai rport effective December 8, 
20 1 2. The matter was under arbitration. During the year ended March 3 1 ,  20 1 7, the arbitration 
tribunal del ivered its final award i n  favour o f GMIAL. 

During the year ended March 3 1 ,  20 1 8, Maldives In land Revenue Authority ( ' MIRA ' )  has issued 
tax audit reporis and notice of tax assessments demandi ng business profit tax amount ing to USD 
1 .44 crore, USD 0.29 crore as the additional withholding tax excluding fines and penalties. During 
the year ended March 3 1 , 20 1 9, MIRA has issued addit ional demands of USD 0 . 2 1  crore and USD 
0 . 1 3  crore on account of fines on business profit tax and withholding taxes respectively. However, 
management of the Group is of the view that the notice issued by MIRA is not tenable.  

On 23rd May 20 1 9, the Attorney General 's offi ce has issued statement on this matter to MIRA 
stating that i n  the event of the Maldives parties deducting any sum from this  award i n  respect of 
taxes, the amount payable under the award shal l be i ncreased to enable  the GMIAL to receive the 
sum it would have received i f  the payment had not been l i able to tax. 

Further, as per the l etter dated 22nd January 2020 received from Ministry ofFinance Male', Republ ic 
of Maldives (the " M i n i stry"), the amount of tax assessed by MIRA relating to the final arbitration 
award is  USD 0.59 crore and in the event of any tax payable by GMIAL on the same shal l be borne 
by whom the payment was settled to GMIAL, without giving any workings I break-up for the same. 
As such the Min i stry has confirmed that GMIA L  is not l i able to pay for the tax assessed by MIRA 
on the fi nal arbitration award. 

Subsequent to the year end, GMIAL has obtained the statement of dues from MIRA on 1 st June 
2020 and as per the statements of dues as at I st June 2020, GMTAL is required to settle business 
profit tax amounti ng to US$ 0.72 Crore and fi nes on busi ness profit tax amounting to US$ 0.58 crore 
and GMIAL is required to sett le withholding tax amounting US$ 0.29 crore/- and fines on 
withhol ding tax amounted to US$ 0.3 1 crore (withdrawing the interi m  tax l iabi l ity c la im of US$ 
0.72 crore). 

Considering the enti re tax l iabi l ity pertain ing to the bus i ness profit taxes is relating to the A rbitration 
Award Sum, the management of Group is  of view that GMIAL wi l l  be able to successfu l ly defend 
and object to the notice of tax assessments and accordi ngly, no additional provision is required to 
be recogn ized in these financial  statements. Further, in respect of the matters pertain ing to the 
withholding taxes and the fines thereon, Group, bel ieves that s ince these perta in  to the 
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GMR Infrastructure Limited 

Notes to the consolida ted fin ancial results for the quarter and year ended March 3 1 ,  2020 

aforementioned matter itse lf, the tax demand on these items is not val id and based on an i ndependent 
l egal opin ion, no adjustments to the books of account are considered necessary. 

5 .  (a)  The Group has i nvestments of Rs.  1 ,897 .63 crore and loan amounting to Rs.  2 1 2.66 crore in  
GMR Energy L i m ited ( ' GEL'), a jo int  venture of the Group and i n  GMR Rajah mundry L i mited 
( ' GREL'),  an associate o f GMR Generation Assets Lim i ted ( "GGAL"), subsidiary of the Group, as 
at March 3 1 ,  2020. GEL has certai n  underlying subsidiaries I joint ventures which are engaged i n  
energy sector. GREL, GEL and some of its underlying subsidiaries I joint ventures, as fin1her 
detai l ed in notes 5 ( b), 5(c), 5( d), 5(e) and 5(f) below have substantial ly eroded net worth. B ased on 
the valuation assessment by an external expert dur ing the year ended March 3 1 , 2020 and the 
sensitivity analysis  carried out for some of the aforesaid assumptions, the value so determi ned after 
discounting the proj ected cash flows using discount rate ranging from 1 0.79% to 1 9 .92%% across 
various entities, the management had accounted for an i mpairment loss of Rs 680.9 1 crore in the 
value of Group ' s  i nvestment in GEL and its subsid iaries/ j oi nt ventures whi ch had been disc losed 
as an excepti onal i tem in the consol idated financi al statements of the Group for the year ended 
March 3 1 ,  2020. The management is of the view that post such dimi nution, the carrying value of 
the Group's i nvestment in GEL and provision created against future l iabi l i ti es for GREL is  
appropriate. 

(b) GMR Warora Energy Lim ited ( 'GWEL ' ), a subsid iary of GEL, is  engaged in the busi ness of 
generat ion and sale of e lectrical energy from its coal based power plant of 600 MW situated at 
Waror·a. GWEL has accumulated l osses o f Rs. 640.76 crore as at March 3 1 , 2020 which has resulted 
in substantial erosion of GWEL 's net worth. GWEL had c laimed compensat ion for coal cost pass 
through and various "change in l aw" events fro m  its customers under the Power Purchase 
Agreements ( ' P PA ' )  and have fi led petiti ons with the regulatory authorities for settlement of such 
c laims i n  favour of GWEL. GWEL has trade recei vables, other receivabl es and unbi l ied revenue 
( i nc luding clai ms) of Rs. 535 .87 crore which are substanti al l y  pending recei pt .  Based on certain 
favorable  i nterim regul atory orders, the management is confident of real i zation of the outstandi ng 
receivabl es. Further, the management of the G WEL is i n  active discussi ons with one of its 
customers for renewal of the existing PPA expir ing in June 2020 Though the net worth of GWEL 
is  substantia l ly  eroded, GWEL has made pretax profits during the year ended March 3 1 ,  2020, the 
management of GWEL expects that the p l ant wi l l  generate sufficient profits in the future years and 
wi l l  be able to recover the receivables and based on business plans and valuation assessment by an 
external expert during the year ended March 3 1 ,  2020, the management of the Group is  of the view 
that the carrying value of the net assets in GWEL by GEL as at March 3 1 ,  2020 is appropriate. 

(c) GWEL entered i nto a PPA with Maharashtra State E lectricity Distribution Company L i m ited 
( ' MSEDCL ' ) on March 1 7, 20 I 0 for sale of power fo r an aggregate contracted capacity of200 MW, 
wherein power was required to be scheduled from power p lant's  bus bar. MSEDCL disputed p l ace 
of evacuation of power with Maharashtra Electricity Regulatory Commission ( 'MERC ' ), wherein 
MERC has directed GWEL to construct separate l i nes for evacuation of power through State 
Trans mission Uti l ity ( 'STU ' )  though GWEL was connected to Central Transmission Uti l i ty 
( ' CTU' ). Aggrieved by the MERC Order, GWEL preferred an appeal with APTEL. APTEL vide its 
i nterim Order dated February 1 1 , 20 1 4  d irected GWEL to start schedul ing the power from GWEL's 
bus bar and bear transm ission charges of i nter-state transmission system towards supply of power. 
GWEL in terms of the i nterim order scheduled the power from its bus bar from March 1 7, 20 1 4  and 
paid i nter-state transmission charges. APTEL vide its fi nal Order dated May 8,  20 1 5  uphel d  
GWEL 's  contention o f  schedu l i ng the power from bus bar and directed MSEDCL to reim burse the 
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i nter-state transmission charges hi therto borne by GWEL as per its i nterim order. Accordingly, as at 
March 3 1 , 2020, GWEL has raised claim of Rs. 5 3 5 .77 crore towards reimbursement of transm ission 
charges fi·om March 1 7, 20 1 4  ti l l  March 3 1 ,  2020. MSEDCL preferred an appeal with Hon 'b le  
S upreme Court of Ind ia  and also appl ied for stay proceedings for the above order of APTEL, which 
was rej ected by the Hon ' ble Supreme Court of fndia. 

In view o f the favorabl e  Order from APTEL, rej ection of stay petition of MSEDCL by the Hon ' ble  
Su preme Court of India, receipt of substantial amount towards reimbursement of transmiss ion 
charges and also cons idering the l egal opinion received from legal counsel that GWEL has tenable 
case with respect to the appeal fi l ed by MSEDCL agai nst the said Order wh ich is pending before 
Hon'ble  S upreme Court of lndia, GWEL has recogn ized the reimbursement of transmission charges 
of Rs. 53 5.77 crore relat ing to the period ft·om March 1 7, 20 1 4  to March 3 1 ,  2020 ( including Rs. 
3 2.26 crore and Rs. 1 2 1 .68 crore for the quarter and year ended March 3 1 ,  2020) i n  the conso l idated 
fi nancial results of the Group. 

(d) GMR Kamalanga Energy Lim ited ( ' GKEL '), ajoint venture of GEL, is engaged in development 
and operation of3*350 MW under Phase I and I * 3 5 0  MW under Phase II, coal based power proj ect 
i n  Kamalanga vi l lage, Orissa and has commenced commercial operation of Phase l of the proj ect. 
GKEL has accumulated l osses of Rs. 1 ,803 .49 crore as at March 3 1 , 2020, which has resulted i n  
substantial erosion of GKEL ' s  net worth due t o  operational difficulti es faced during the early stage 
of its operations. Further, GKEL has trade recei vables, other receivables and unbi l led revenue 
( i ncluding claims) ofRs. 1 ,502.86 crore as at March 3 1 ,  2020, for coal cost pass through and various 
"change in law" events from its customers under the PPAs and have fi led petitions with the 
regul atory authorities for settl ement of such claims in favour of GKEL. The payment from the 
customers against the c laims is substant ial l y  pending receipt. Based on certai n  favorable interim 
regulatory orders with regard to its petition for ' Tariff Determi n ation' and ' Tariff Revision' with 
its customers, the management is confident of a favorable outcome towards the outstandi ng 
receivables of GKEL. 

GKEL in view of the S upreme Court Order in Energy Watchdog vs CERC and others and CERC 
order in its own case for Haryana Discoms had sought legal opin ion ft·om the l egal counsel on 
certainty of the claims with B i har Discoms. Cons idering opi nion received from legal counsels that 
GKEL has good tenable case with virtual certainty with respect to coal cost pass through and 
favourabl e  Order from APTEL dated 2 1  December 20 1 8  and CERC j udgment in GKEL 's own case 
for Haryana Discoms where the computation methodology of coal cost pass through was decided, 
the management was virtua l ly  certai n  on receipt of the GKEL's c laim of revenue on coal cost pass 
through and was of the opinion that no contingency was i nvo lved in this regard. GKEL has now 
received a favorable  order on 1 6  September 20 1 9  whereby the CERC has al lowed the coal cost pass 
through to be charged to the B i har Discom, based on a certain methodology. However, GKEL has 
fi led a review petition with Hon ' b l e  Appe l l ate Tri bunal  for E lectricity dated 1 4  November 20 1 9  
against this methodol ogy on the grounds that the methodology stated i n  th is order, even though 
favorable. is contradictory to the methodology stated i n  the earl i er order of CERC i n  GKEL's case 
with Haryana D iscom. Accordingly, GKEL conti nued to recognize the i ncome on Coal Cost Pass 
Through cla ims of Rs. 58 .86 crore for the year ended March 3 1 ,  2020. 

In the cutTent year ended March 3 1 , 2020, GKEL has accounted for late payment surcharge on b i l led 
i nvoices to Haryana Discoms amounting to Rs. 94.25 crore as per Order 1 3 5 of 20 1 8  passed by 
APTEL dated 20 December 2020. 
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Further as per the PPA with GR!DCO. GKEL sh al l  raise a combi ned i nvoice for capacity charge 
and energy charge. GKEL had raised invoi ces and claimed capacity charges based on avai l ab i l ity 
declared to State Load Dispatch Center (SLDC ) on the basis  of Tariff Orders issued by CERC for 
FY 2009- 1 4  and FY 2 0 1 4- 1 9  respectively. However, GR!DCO disputed the decl ared avai labi l ity, 
calculated the capacity charges and paid partial amount, against wh ich the GKEL has objected as to 
the method of calculation and fi l ed a petition before CERC in case no 1 1 5 1MP/20 1 9  on account non 
receipt of capacity charges along with late payment surcharge. CERC has passed an Order on 04 
February 2020 and di rected GR!DCO to pay the outstanding amount along with l ate payment 
surcharge as per CERC Tariff Regulation 20 1 4. FUither, CERC has di rected SLDC to revise the 
ava i lab i l i ty for the said period as avai lable by the Company. Accordingly, the Company has raised 
i nvo ice to GR!DCO on LPS and recognised Rs. 47.26 crore during year ended March 3 1 ,  2020. 

GKEL has accounted for transportation cost of fly ash as change i n  l aw event as the same was agreed 
i n  princi ple by CERC vide Order 1 3 1 /MP/20 1 6  dated 2 1  February 201 8 and recognized revenue 
amounting to Rs. 3 6 .36 crore for Haryana, B i har and GR!DCO PPAs for the year ended March 3 1 ,  
2020 post complyi ng with the conditions mandated i n  this regard. GKEL h as fi l ed petition with 
CERC for determ ination of compensation of transportation charges of fly ash as per Order 
1 3 1 /MP/20 1 6  and is  awaiting final order. 

Further, there is uncertainty regarding the final outcome of l i tigations as regards claims against 
GKEL. ln view of these matters, business p lans, valuation assessment by an external expert during 
the year ended March 3 1 ,  2020, the management is  of the view that the carrying value of the 
investments i n  GKEL held by GEL as at March 3 1 , 2020 is  appropriate. 

Further, during the year ended March 3 1 ,  2020, as part of the strategi c in it iat ives being undertaken 
by the management to ensure I iquidity and t imely payment of its obl igations, the management of the 
Company, entered i nto share purchase agreement with JSW Energy Limited for sale of its equity 
stake in GKEL. However, subsequent to the year end, the said transaction has been put on hold due 
to uncertainties on account of COVTD - 1 9  pandemic.  

(e) Tn view o f t  ower suppl ies I avai l ab i l i ty of natural gas to the power generat ing compani es i n  India, 
GREL, GMR Vemagiri Power Generation Lim ited ( ' GVPGL' ), a subsidiary of GEL, and GEL are 
facing shortage of natural gas supply and de lays in securing gas l i n kages. As a result, GEL has not 
generated and sold electrical energy s ince Apr i l  20 1 3 . GREL and GVPGL emerged as successful 
b idders in the auction process organ ised by the Min istry of Power and operated on an i ntermittent 
basis from August 20 1 5  and October 20 1 5  respectively t i l l  September 20 1 6  by usi ng Re-gas ified 
L iquefied Natural Gas ( ' RLNG') as natural gas. These entit ies have ceased operat ions and have 
been i ncurring losses inc l uding cash losses on account of the aforesaid shortage of natural gas 
supply. 

( i )  GREL had not commenced commercial operat ions pending l in kages of natural gas supply from 
the M i nistry of Petroleum and Natural Gas ti l l  the period ended September 30,  20 1 5 . As a result, 
the consortium of lenders of GREL decided to implement Strategic  Debt Restructu ring Scheme 
( ' SDR'). Pursuant to the scheme, borrowings aggregati ng to Rs. I ,308.57 crore and i nterest 
accrued thereon amounting to Rs. 1 05 .42 crore was converted i nto equity shares of GREL for 
5 5 %  stake in equity share capital of GREL and the Group had given a guarantee of Rs 2,57 1 .7 1  
crore to the lenders against the remaining debt. Under the SDR Scheme, the bankers had to find 
new promoters for GREL within the period as prescribed under the scheme, wh i ch expi red 
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during the year ended March 3 1 ,  20 1 8 . Consequent to the SDR and the conversion of loans i nto 
equity share capital by the consortium of l enders, GREL ceased to be a subs id iary of the Group 
and the Group has accounted its in vestments i n  GREL under the Equity Method as per the 
requirements of T nd AS - 2 8 .  

During the year ended March 3 1 ,20 1 9, considering that GREL continued t o  incur l osses in 
absence of commercial operations, the consortium of lenders has decided to implement a revised 
resolution p lan which has been approved by all the l enders and accord ingly the l enders have 
restructured the debt. The Group has provided guarantees to the l enders against the servicing of 
sustainable debts having pri ncipal amounting to Rs.  1 . 1 27.9 I crore and a l l  i nterests there on,  
i nc l uding any other obl igation aris ing out  of it and discharge of the put option in regard to 
C umulat ive Redeemable Preference Shares ( ' CRPS ' )  (unsustainable debt) amounting to Rs 
940.59 crore, if any exercised by the C RPS l enders, as per the terms of the revised resolution 
plan. 

( i i )  During t h e  year ended March 3 1 ,  20 I 8 ,  pursuant t o  the appeal fi l ed by Andhra Pradesh Discoms 
(' APDJSCOMs ' ), the Hon 'b le  Supreme C ourt held that RLNG is not natural gas and accordingly 
GVPGL cannot be entitled for capacity c harges based on avai lab i l ity declaration for generation 
of power on the basis of RLNG. GVPGL had also fi led petition claiming l osses of Rs. 44 7.00 
crore pertai n ing to capaci ty c harges perta in ing to period 2006 to 2008 before Andhra Pradesh 
El ectricity Regulatory Commission ( '  A PERC ').  Over the years, the case was heard for deciding 
the jurisd i ction to adjudicate the proceedings. During the year ended March 3 1 ,  20 I 9, the. 
Hon ' bl e  High Court of Andhra Pradesh passed its Judgment and held that the Central Electric ity 
Regulatory Commission ( ' CERC ' )  has the j urisdiction to adj udicate the present dispute. The 
Supreme Court vide its order dated February 4, 2020 dismissed the aforesaid petit ion of the 
DJSCOMs and held that CERC wi l l  have j urisdiction to adjudicate the disputes in the present 
case and directed CERC to dispose off the petition fi led before it with i n  six months. 

Additional ly, during the year ended March 3 I ,  2020, i n  case of GVPGL's l itigation with 
APDJSCOMs, wherein APDJSCOMS refused to accept declaration of capacity avai lab i l ity on 
the basis  of deep water gas cit ing that natural gas for the purpose of PPA does not inc lude Deep 
Water Gas and consequent refusal to schedule power from GVGPL and pay app l icable tariff 
i nc luding capacity c harges, CERC has passed order dated January 2 8, 2020, declaring that 
natural gas for the purpose of PPA includes Deep Water Gas. Accordi ngly, GVGPL is entitled 
to c la im capacity charges from APDTSCOMs from October 20 1 6  based o n  avai lab i l ity 
declaration for generation of power on the bas is  of deep water gas, along with late payment 
surcharge. 

GVGPL has calculated a c la im amount ofRs. 74 1 .3 1 crore for the period from October 20 I 6 ti l l  
February 2020, out o f  which the Company has c laimed by submitting i nvoices to APDJSCOMs 
of Rs. 363 .42 crore for the period from October 20 1 6  to Jan uary 20 1 8  and is  in the process of 
submitting i nvoices for the remaining amounts. 

( i i i )  During the year, GEL entered i nto a Sale and Purchase Agreement with a prospective buyer for 
a consideration ofUSD 1 5 .50 mi l l ion for sale ofthe Barge Mounted Power Plant ( ' B arge Plant' ) 
on as i s  where is basis, out of which USD 0.30 crore has been received ti l l  3 1  March 2020. The 
transaction was expected to be completed by May 3 1 ,  2020. However, the d ismantl i ng work is 
on hold due to COVTD - I 9 .  However, the management is confident of completing the transfer 
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of Barge by December 3 1 ,  2020. S ince the esti mate of real izable val ue amounting Rs. 1 1 2 .02 
crore done by the management as at 3 1  March 2020 is  consistent with the consideration for the 
Barge Plant as per the agreement, no further i m pai rment charge is required. 

( iv) Further, the management of the Group is evaluating various approaches I alternatives to deal 
with the s i tuation and is confident that Government of lndia ( ' GoT ' )  would take further necessary 
steps I in i tiatives in th is  regard to improve the s ituation regardi ng avai lab i l ity of natural gas from 
alternate sources i n  the foreseeab l e  future. The management of the Group carried out a valuation 
assessment of GREL and GVPGL during the year ended March 3 1 ,  2020 which i ncludes cet1ain 
assumpt i ons relating to avai lab i l ity and pricing of domestic and i mported gas, future tariff, ty ing 
up of PPA, realization of claims for l osses i ncurred in earl ier periods and current period from 
the customer and other operating parameters, which it bel ieves reasonably reflect the future 
expectations from these proj ects. The busi ness p lan of GREL considered for valuation 
assessment has been approved by the consortium of l enders at the t ime of execution of the 
reso lution plan.  The management of the Group wi l l  monitor these aspects c losely and take 
actions as are considered appropriate and is confident that these gas based entities wi l l  be able 
to generate suffi cient profits in future years and meet their financial obl igations as they arise and 
GEL wi l l  be able to dispose off the B arge Power P lant as per the aforementioned Sale and 
Purchase agreement. Based on the aforementioned reasons, claims for capacity charges and 
b us iness plans, the management is of the view that the carrying val ue of net assets of GVPGL 
by GEL as at March 3 1 ,  2020 is appropriate. The Group has provided for its i nvestment i n  ful l  
i n  GREL and the management i s  confident that n o  further obl igation would arise for the 
guarantees provided to the lenders against the servicing of susta inab l e  and unsustainable  debts. 

6. 

(f) GMR Badrinath Hydro Power Generation Private Limited ( ' GBHPL'), a subsidiary of GEL is  
i n  the process of setting up 300 MW hydro based power plant i n  Alaknanda Ri ver, Chamo l i  District 
of Uttarakhand. The Hon 'ble  Supreme Court of Jndia ( 'the Court' ), wh i l e  hearing a civi l  appeal i n  
the matters of A laknanda Hydro Power Company L i m ited, d irected v ide its order dated May 7, 
2 0 1 4  that no further construction work shal l be undertaken by the 24 proj ects coming up on the 
A l aknanda and Bhagirathi basins unt i l  further orders. Further, dur ing the year ended March 3 1 ,  
2 0 1 6, Min istry of Envi ronment Forest and C l imate Change ( 'MoEF ' )  has represented to the 
Supreme Court ofJndia that of the six hydro proj ects in Uttarakhand, two proj ects i nc ludi ng GBHPL 
requi res certai n  design modifications as per the pol i cy sti pulations. Dur i ng the year ended March 
3 1 ,  20 1 8, the val i dity of Environmental C learance ('EC') granted to GBHPL by the MoEF ceased 
to exist. Pursuant to an appl ication made by GBHPL, the MoEF vide its letter dated Apr i l  1 7, 2 0 1 8, 
proposed to extend the EC granted to GBHPL for a period of 3 years, subject to the final outcome 
of the matter pending before the Co urt. Based on its i nternal assessment and a legal opinion, the 
management of the Group is confident of obtai n i ng the requisite c learances and based on business 
p lan and a valuation assessment carried out by an external expert during the year ended March 3 1 , 
2020, the management of the Group is of the view that the carryi ng value of net assets of GB HPL 
by GEL as at March 3 1 ,  2020 is appropriate. 
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subsidiari es SJK Powergen Limited and GMR Power Co rporation Limi ted (co l l ectively referred to 
as the 'Transferor Compani es'). The appoi nted date of merger I amalgamation is March 3 1 , 20 1 9 . 
The scheme was fi l ed with the Hon'b l e  Regional Director, Mumbai (RD). Necessary approvals from 
shareholders and creditors (vide NOCs) were obtained and subm i tted with the office of RD. The RD 
fi l ed its repot1 dated February 20, 2020 with National Company Law Tri bunal, Special Bench, 
Mumbai ('NCL T') and NCL T passed the order approving the scheme on March 1 3 , 2020. Pursuant 
to the Scheme, fi nancial  statements of GGAL have been prepared on merged basis with effect from 
March 3 1 , 20 1 9  in accordance with the accounting treatment prescribed in the Scheme. 

7. a) Duri ng the year ended March 3 1 ,  2 0 1 8,  the Group had entered in to a Memorandum of 
Understanding (MOU) with PT Go lden Energy M i nes ( ' PTGE MS ' )  for the sale of entire stake in 
PT Dwi karya Sejati Utama ( ' PTDSU') for a consi deration of USD 65.6 m i l l ion towards purchase of 
share and mandatory convert ib le bonds issued by PTDSU, subj ect to ful fi l lment of various 
conditions as specified in the said agreement. The transaction was co mpleted on August 3 1 ,  20 1 8 . 
Pursuant to the aforesaid transaction, PTDSU ceased to be subsidiary of the Company. Pursuant to 
the aforesaid transfer of equity shares and mandatori l y  converti ble bonds, the Group has recognized 
profit ofRs 1 24.64 crore wh ich has been disclosed under d i scontinued operations in the consol i dated 
fi nancial results of the Group for the year ended March 3 1 ,  20 1 9 . 

b) The Group has i nvestments of Rs. 3 ,6 1 1 .2 1  crore in PTGEMS, a jo int venture of the Group as at 
M arch 3 1 ,  2020. PTGEMS along with its subsidiaries is  engaged i n  the busi n ess of coal mining and 
trading activit ies. The cost of investments made by the Group is significantly higher than the book 
value of assets of PTGEMS and i ncl udes certain future benefits inc l uding Coal Supply Agreement 
( ' C SA ' )  of GMR Coal Resources Pte. Ltd. (GCRPL) with PTGEMS whereby the Group is entitled 
to offtake stated quantity of coal as per the terms of the CSA at an agreed discount other than profit 
from m i ni ng operations. Though the shares of PTGEMS are l isted on the overseas exchanges, the 
management is of the view that the quoted prices are not reflective of the underlying value of the 
mines as in the past few years the shares have been very thi n ly traded. Based on profitabl e mining 
operations, ramp up of production vol umes and other assumptions around off take at a di scounted 
price and trading thereof considered in valuation assessment carried out by an external expert during 
the year ended March 3 1 , 2020, the management of the Group bel i eves that the carrying value of 
aforesaid investments i n  PTGEMS as at March 3 I ,  2020 is  appropriate. 

8 .  GMR Generation Assets Limited ( ''GGAL") ( earl i er cal led GMR Power Corporation Limited 
( ' GPCL ' ), now merged with GGAL with effect from March 3 1 , 20 1 9), a subs idiary of the Company, 
approached Tami l  Nadu Electricity Regul atory Commiss ion ( ' TNERC' )  to resolve the c laims I 
counterclaims aris ing out of the PPA and Land Lease Agreement ( ' LL A ' )  i n  respect of the dues 
recoverable from Tam i l  Nadu Generation and Distribution Corporation L i mited ( 'TAGENDCO' )  
o n  account of sale o f  energy i nc luding rei mbursement towards i nterest o n  working capital, 
M i n i mum A lternate Tax ( ' MAT' ),  rebate, start I stop charges and payment of l and l ease rentals to 
T AGENDCO. GPCL received a favourable order from TNERC and in pursuance of the Order. fi l ed 
its c laim on Apri l 3 0, 20 1 0  amounting to Rs. 48 1 .68 crore. 

TAGENDCO fi led a petition agai nst TNERC Order in A ppel late Tribunal for Electricity 
(' APTEL' ). [n terms of an interim Order from APTEL, T AGENDCO deposited Rs. 53 7.00 crore 
i ncluding i nterest on delayed payment of the claim amount. APTEL vide its Order dated February 
2 8 ,  20 1 2, upheld the claim of GPCL and futiher Qi rected GPCL to verity and pay countercl ai ms of 

, I 

S I G N E D  FOR 
I D ENT! F I CATION 

P U R POSES O N LY 



G MR Infrastructure Limited 

Notes to the consolidated financial t·esu l ts for the quarter and year ended Ma rch 3 1 ,  2020 

T AGENDCO in respect of the benefits earned if any. by GPCL with regard to the delayed payment 
towards fuel supply that are not as per the terms of the FSA. GPCL had appealed to the Hon ' b le  
Supreme Comt i n  Civi l  Appeals seeking certain interim rel ief with respect to the benefits pointed 
out by APTEL on credit period of Fuel Suppl ies in  terms of the FSA. The Hon'b le  S upreme Comt 
vide its Order dated A pri l 24, 20 I 4, has referred the dispute to TNERC for examining the claim of 
the contesting parties i n  so far as the quantum of amount is concerned. GPC L and TAGENDCO 
have fi l ed their respective petitions before TNERC duri ng August 20 1 4. Further, T AGENDCO has 
fi led the petition in the Hon ' b l e  Supreme Court against APTEL order which is pending before the 
Hon' ble Supreme Court. During the period ended December 3 1 ,  20 1 S. GPCL has received an order 
from TNERC whereby TNERC has uphel d the TAGEN DCO's claim amounting to Rs 1 2 1 .37 crore. 
GPCL ' s  counter c laim of Rs 1 9 1 .00 crore under o l d  PPA towards interest on delayed payments, 
start and stop charges and i nvoice for n i l  d ispatches and i nvoice for differential  rates for the period 
from July 20 l l to February 20 1 4  has not yet been adj udicated by TNERC. The management has 
fi led an appeal before APTEL and the fi nal outcome is yet to be announced. 

GPCL was avai l ing tax hol iday under S ection SOIA of the Income Tax Act, 1 96 1  ( ' lT Act ' )  in 
respect of its i ncome from power generation.  Consideri ng that the substantial amount, though under 
protest, has been received by GPCL, based on an expert opinion, GPCL offered the claims up to 
March 3 1 ,  20 1 4  as income in  its tax returns and c laimed the deduction as avai l able under Section 
S OIA o f the IT Act. 

In accordance with the above, the amount received towards the above mentioned claims is bei ng 
disc losed as advance from the customer i n  the books of account. Further, GPCL has been l egal l y  
advised that pending adjudi cati on of petition, the entire matter is now sub-j udice and has not 
attai ned the final ity. 

Hence, pending acceptance of claims by T AGENDCO and pendi ng adjudication of petition before 
the Hon ' b l e  Supreme Court, the Group has not recogn ised the aforesaid c la im in the books of 
account. 

9 .  GMR Ambala Chandigarh Expressways Private L imited ('GACEPL' ), a subsidiary ofthe Company 
has been i ncurring losses since the com mencement of its commercial operati ons and has 
accumul ated losses of Rs. 467. 1 5  crore as at March 3 1 ,  2020. The management of the Group 
bel ieves that these losses are pri mari l y  attributable to the l oss of revenue aris ing as a result of 
d iversion of partial traffic on paral lel roads. The matter is currently under arbitrat ion and the 
arbitration tri bunal has passed an i nteri m order staying the payment of negative grant, ti l l  further 
orders. Based on an internal assessment and a legal opinion, the management of the Group is  
confident that i t  wi l l  be able  to claim compensation from relevant authorities for the loss it has 
suffered due to such diversion of traffic and considering expected future traffi c  flow, the 
management of the Group bel ieves that the carrying value of carriageways in GACEPL of Rs. 
3 5 5 . 5 5  crore as at March 3 1 ,  2020 is appropriate. 

I 0. GMR Hyderabad Vijayawada Expressways Private L i mited ( ' GHVEPL ' )  a subs idiary of the 
Company has been incurring losses s ince the commencement of its commercial  operations and has 
accumulated losses ofRs.  1 , 1 62.2 1 crore as at March 3 1 .  2020. The management bel i eves that these 
l osses are primari ly due to l oss 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 m i n i ng in the region. The 
management of the Group based on its i nternal assessment and a legal opinion, bel ieves that these 
events constitute a Change in Law as per the Concession Agreement and GHVEPL is entitled to a 
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claim for l osses suffered on account of the aforementioned reasons and accordingly fi led its claim 
for the l oss of revenue ti l l  the year ended March 3 1 , 20 1 7  with National Highways Authority of 
India ( 'NHAl ' ) .  The claim of GHVEPL was rej ected by NHAI and accordi ngly duri ng the year 
ended March 3 I ,  20 1 8, GHVEPL has decided to proceed with arbitration and accordingly Arbitral 
Tribunal was constituted and claims were fi l ed. Further, the proj ect was i n itia l ly  developed fro m 
existing 2 lanes to 4 lanes and wi l l  be further developed to 6 Ian ing subsequently ( before 1 4d' 
anniversary of the appointed date). I f 6  Ianing is not carried out ( i f  so required by NHAI/desi red by 
GHVEPL), concession period wi l l  be restricted to 1 5  years as against 25 years. GHVEPL has been 
amortising i ntangi ble assets over the concess ion period of 25 years 

GHVEPL has recognised a provision of additional concession fees (premi um )  of Rs. 620.3 1 crore 
i nc luding i nterest ti l l  March 3 1 , 2020 based on NHAI ' s  d i recti ons, fai l ure to wh ich, it wi l l  terminate 
the concession agreement. GHVEPL has approached the Tribunal to restrai n  NHAI from seeking 
any such recovery I demand I claim and I o r  tak ing any coercive action incl udi ng term i nation of 
concess ion agreement, t i l l  the completi on of present arbitration proceedi ngs and Tribunal has 
restrai ned NHAI from taking action. 

Furthermore. NHAI vide notice dated November 1 8, 20 1 9, pursuant to Articl e  3 6  of the concession 
agreement has suspended the rights of GHVEPL to co l l ect to l l .  Aggrieved by the noti ce, GHVEPL 
approached the tribunal for stay of the said noti ce from NHA I and stay was granted by Ad-i nterim 
order on the same date. Tri bunal directed GHVEPL to deposit Rs. 75 .00 crore (Rs. 2 5 .00 Crore 
each month) t i l l  February 29, 2020 as deposit, on without prejudice basis, i n  a no l i e n  escrow 
account, considering the consequences of said notice. GHVEPL has compl i ed with the orders of the 
Tribunal and the amount so deposited every month has been subsequently transferred to NHAI 
account on the directions of the Tribunal . However, aggrieved by the interim order, GHVEPL 
preferred an appeal before Del h i  High Court wherein the Court had di rected both the patties to 
mai ntain status quo ti I I  the matter is di sposed off by Arbitral Tribunal . 

The A rbitral Tri bunal vide its order dated March 3 1 ,  2020, has pronounced the award unan i mously, 
upholding GHVEPL's contention that b i furcation of state of A ndhra Pradesh and ban on sand 
m i ning in the region constitutes Change in Law event and GHVEPL is  entit led for compensation 
for the l oss of revenue ari sing as a result of drop in commercial  vehic le.  However, majority of the 
Tribunal members have d irected NHAI to constitute a committee for determi n i ng the c laim amount 
based on data/ records avai lab le  with the GHVEPL and NHAI. The mi nority member in the Tribunal 
however was of the opinion that Tri bu nal should have constituted the Committee i nstead of 
d irecting NHAI, wh ich is  against the pri ncipal  of natural j ustice. GHVEPL, aggrieved by the 
findi ngs, has fi led appl ications under Section 9 and 34 of the Arbitration Act, 1 996, before Del h i  
High Court chal lenging t h e  award on t h e  l im ited ground of ( i )  constitut ion of the committee by 
NHAI for quantification of compensation and ( i i )  for i nterim measures by restrai n ing NHAI from 
constituting the Committee, demanding premium and taking coercive I preci pitate measures under 
the Concession Agreement. 
On May 8, 2020 GHVEPL has received notice from NHAI restricti ng the concession period to 1 5  
years pursuant to clause 3 .2.2 of the concessi on agreement dated October 9,  2009 by stat i ng, i t  is  
satisfied that six-lan ing i s  not required for the h ighway and four Ian i ng is sufficient for operati ng 
h ighway. GHVEPL has fi l ed its response seeki ng material on record from NHAL and has further 
obtained l egal opi nion,  based on which the Company has decided and is in the process of 
chal lenging the said notice i n  the court of l aw cons i dering the pendi ng quantification of the 
favorabl e  Arbitral award before the High Court. 



GMR Infrastructure Limited 

Notes to the consolida ted financial results for the qua rter and year ended March 3 1 ,  2020 

The restricti on, i n  terms of notice dated May 8,  2020 from NHAT, on the concession period to 1 5  
years fi·om 2 5  years would  have impact on the carrying value of i ntangib le assets, i n  case any 
adverse outcome of the notice from NHAI upon chal lenge before court of law, the carrying value 
of i ntangible assets as at March 3 1 , 2020 ofRs I ,984.04 crore which is being amortised over balance 
l i fe of 1 5  years on revenue proj ection at present would have to be amortised over next 5 years. 

GHVEPL has also internal ly assessed the average dai l y  traffic for fi nancial  year 2024-25, the 
scheduled s ix-lan i ng period whi ch i ndicates that average dai ly  traffic at designated To l l  P laza wi l l  
exceed the Design Capacity that would require six-laning as per Clause 29.2 .3  of the Concession 
Agreement. In terms of the i nternal assessment by GHVEPL where in the traffi c flows were 
esti mated to increase to the levels which mandates s ix-lani ng during the co ncess ion period and 
based on the opinion fro m  the l egal Counsel the m anagement is  of the view that the withdrawal of 
the S ix Lan i ng of the project h ighway without any reasoning is not a tenable action by NHAI I 
Regulator and the same woul d  be contested i n  the Court of law subsequent to the awaited decision 
from Del h i  High Court. Accordingly, concession l ife of25 years with six Ianing has been considered 
for the purposes of the amortisation of Intangib l es in spite of the commun ication I notice by NHA I 
I Regulator restri cting the period to 1 5  years with four- laning. 

The management of the Group is  confident that it wi l l  be abl e  to claim compensation from the 
relevant authorities for the loss i t  suffered due to aforementioned reasons. Accordingly, based on 
the aforesaid legal opin ion, expected future traffic flow over a concession peri od of25 years based 
on valuation assessment by an external expert and expected compensation clai m infl ows, the 
management of the Group bel i eves that the carrying value of carriage ways of Rs. 1 ,984.04 crore 
of GHVEPL as at March 3 1 ,  2020, is appropriate. 

1 1 . GMR Highways Lim ited, a subsidiary of the Company, received approval of shareholders and 
creditors and subsequent confirmation from National Company Law Tribunal (NCL T) vide the order 
dated March 20, 2020 to reduce the Com pany' s issued, subscri bed and paid-up equity share capital 
from Rs. 2,052.93 crore (comprising 2,05,29,29,749 fu l ly pai d  up equity shares of Rs. 1 0/- each) to 
Rs. 775 .44 crore, compris ing of 77,54,40,5 1 0  fu l ly paid up equity shares of Rs. 1 0/- each. Such 
reduction has been gi ven effect by cancel l i ng and ext inguishing 62.23% of the total issued, 
subscribed and paid up equity share capital of the Company (the "Capital Reduct ion''). The 
shareholders whose share capital has been reduced h ave been paid a sum of 1 0  paise per equity share 
as the consideration. 

1 2 . The Group through GMR Infrastructure Mauritius L i m ited ( ' GIML ' )  has an investment in GMR 
Infrastructure (Cyprus) Limited ( ' GICL' ), a subs id iary of GIML. GICL has fixed deposits of Rs. 
1 07.08 crore (USD 1 5 .00 m i l l ion) with Eurobank. Cyprus. The Republ ic  of Cypms is presently 
faci ng economic d i fficulties. During the period ended December 3 1 , 20 1 9, the bank has released 
USD 5 .00 m i l l i o n  and the management of the Gro up is of the v iew that despite such economic 
difficulties, the amount held as  fixed deposit with Eurobank is  good for recovery, though withdrawal 
of the amount from the Repub l ic of Cyprus would be subj ect to restriction as may be i m posed by 
the Central Bank of Cyprus. 

1 3 .  MaCA issued an order no. AV 1 3 024 /03/20 1 1 -AS (Pt. I) dated February 1 8, 20 1 4  requ iring the 
Ai rport Operators to reverse the expenditure i ncurred, s ince i nception to ti l l  date, towards 
procurement and maintenance of security systems/ equipment and on creation of fixed assets out of 
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Notes to the consolida ted financial results fot· the quarter and year ended Ma rch 3 1 , 2020 

PSF (SC) escrow account opened and mai ntained by DIAL ( " Delh i International Ai rport Li mited'), 
the Airport Operator and a subsidiary of the Company in a fiduciary capacity. 

DIAL had incurred Rs. 297.25 crore towards capital expenditure (excluding related maintenance 
expense and i nterest thereon) t i l l  March 3 1 , 2020 (March 3 1 , 20 1 9 : Rs. 297.25 crore) out of PSF 
(SC) escrow account as per Standard Operating Procedure (SOPs), guide l i nes and c larification 
issued by MoCA from t ime to t ime on the subj ect of uti l ization of PSF (SC) funds. 

In the opinion of the management of the DIAL, the above order is contrary to and i nconsistent with 
SOPs, guide l i nes and clari fication issued by MoCA from time to time in this regard and as such had 
chal lenged the said order before Hon ' ble High court of Del h i .  The Hon'ble  High Court of Del h i ,  
v i de its order dated March 1 4, 20 1 4, stayed recovery of amount al ready uti l ized by the DIAL from 
PSF (SC) Escrow Account ti l l  date. 

Further, MoCA has issued an order dated September 1 8 , 20 1 7, which is supplementary to the order 
dated February 1 8, 20 1 4  stat ing the approximate amount of reversal to be made by DIAL towards 
capital expenditure and interest thereon amounting to Rs. 295.58 crore and Rs. 3 68 . 1 9  crore 
respectively, subj ect to the order of the Hon'ble  High court of De lh i .  

Based on the internal assessments and pending final outcome of the aforesaid writ petition, no 
adj ustments have been made to the accompanyi ng consol idated fi nanci al results of the Group for 
the quarter and year ended March 3 1 , 2020. Further, as d irected by the Hon 'ble H igh Court of Del h i  
and pendi ng further orders, DIAL has charged Rs. 1 02 . 8 1 crore from A pri l I ,  20 1 4  ti l l  March 3 1 ,  
2020 towards the expenditure i ncurred on repair and mai ntenance of security equipment to the 
statement of profit and l oss which includes Rs. 6.42 crore during the year ended March 3 1 ,  2020. 

However, during the financial year 20 1 8- 1 9, pursuant to AERA order No. 30/ 20 1 8- 1 9  dated 
November 1 9, 20 1 8  with respect to DIAL's entit lement to col l ect X-ray baggage charges from 
airl ines, DIAL has remitted Rs . 1 1 9.66 crore to PSF (SC) account against the transfer of screen ing 
assets to DIAL from PSF (SC) with an undertaking to MoCA by DIAL that in case the matter 
pending before the Hon ' b le  High C ourt is decided i n  DIAL's favour, DIAL wi l l  not claim this 
amount fro m MoCA. 

1 4. Subsequent to balance sheet date on June 1 5, 2020, Del h i  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 02, 20 1 9  has sought to retrospectively 
enhance the rate of property tax leviable on the DIAL on the pretext of purported errors in cal culation 
, determin ing the property tax payable by the DIAL for the assessment period i.e. 20 1 6- 1 7, 20 1 7-
1 8, 20 1 8- 1 9  to be Rs 25 89. 1 0  crores. DIAL has thus chal l enged the assessment and demand by way 
of writ petition before Hon ' b le Delhi  High Court and sought stay against the assessment and 
demand. The Hon ' b l e  Court has passed the order and asked DCB to justifY its assessment and 
demand. If  DCB tries to take any precip itative steps during this ti me, l i berty has been granted to 
DIAL to approach the court for i nterim rel ief. 

1 5 .  (a) In case of GMR Hyderabad International A irport Limited ( ' GHIAL'), a subsidiary of the 
Company, the A i rport Economi c  Regulatory Authority ( ' AERA ' )  passed Aeronautical tariff order 
in respect of first control period from April  I ,  20 I I  to March 3 1 ,  20 1 6. GHIAL fi led an appeal ,  
chal lenging the disal l owance of pre-control peri od l osses, foreign exchange loss on external 
commocc;a] boo row;og' aod othoc ;""'' f�f�� :f ;ts tac;ff w;t: ��
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Notes to the consolidated fin ancial results for the quarter and year ended March 3 1 , 2020 

Regulatory Authority Appe l l ate Tribunal (' AERAA T' ) against the aforesaid order. Due to non
constitution of AERAAT Bench, GHIAL had fi led a writ petition with the Hon ' b l e  H igh court at 

Hyderabad for adjud ication.  In  addit ion, pursuant to the d irections issued by MoCA, GHIAL had 
fi l ed another writ petition for restoration of A i rport charges with Hon ' ble High Court at Hyderabad 
and Hon ' b l e  High Court passed an order a l lowi ng the company to col lect the A i rport charges as 
were prevai l i ng prior to February 24, 20 1 4. During the period, Hon ' ble H igh Court vide its order 
dated October 1 7, 20 1 9  has di rected the appeal to be transferred to Tel ecom D isputes Settlement 
Appe l l ate Tribunal ( ' TD S A  T ' )  with the request to TDSAT to dispose of the same as expeditiously 
as possible.  W ith respect to writ petition, the said order has al l owed GHIAL to continue to co l l ect 
the airport charges ti l l  the d isposal of appeal by TDSAT. TDSAT in its d isposal order dated March 
06, :2020 has d irected AERA to reconsider the issues afresh wh i l e  determ i n i ng the aeronautical tariff 
for the Thi rd Control Period commencing from Apr i l  0 1 ,  202 1 .  

I n  relation to determination oftariff for the Second Control Period, commencing fro m  Apri l 1 ,  20 1 6  
to March 3 1 ,  202 1 ,  AERA had issued a consultation paper on December 1 9, 20 1 7. However, as the 
aforesaid consultation paper does not address the issues ari s ing out of the first control period, 
i nclud i ng true up for shortfal l  of receipt vis-a-vis entitlement for the F i rst Control Period, the 
Company had fi l ed a writ petition with the Hon 'ble  High Court at Hyderabad on February 6.  20 1 8  
and obtained a stay order from the H igh Court vide order dated February 7, 20 1 8  i n  respect of further 
proceedings i n  determi n at ion of tariff order for the second contro l period. Pending determi nation of 
Aeronautical Tariff, AERA vide its order no. 48 dated March 25, 20 1 9  has a l lowed the Company 
to continue to charge the aeronauti cal tariff as prevai l ed on March 3 I ,  20 1 6  ti l l  September 30, 20 1 9  
or t i l l  determination of tariff for the aforesaid period whi chever is  later. In view of the above, the 
Com pany has app l i ed aeronautical  tar iff as prevai led on March 3 1 ,  20 1 6  during the year ended 
M arch 3 1 ,  2020. 

During the year, the Company has withdrawn the aforesaid writ petition v ide Order dated February 
2 5 , 2020 fro m  the Hon ' b l e  H igh Court. Accordi ngly, AERA has determi ned the Aeronautical tariff 
i n  respect of second control period v ide its Order no:  3 4/20 1 9-20/HTAL dated March 27. 2020 and 
the same is val id  for the balance unexp i red control period of one year effective from Apri l 0 I ,  2020 
onwards. 

(b)  In case of DIAL, the AERA passed an Aeronauti cal tariff order Viz. 03/20 1 2- 1 3  i ssued on Apri l 
24, 20 1 2  which determ i ned the Aeronautical tariff to be levied at Del h i  A i rport for the fourth and 
fifth year of tariff period of first five years control peri od ( i .e. 2009 - 20 1 4). DIAL had fi led an 
appeal before AERAAT on certain  disputed issues i n  the aforesaid Tariff order. 

Subsequently, the Hon ' b l e  Delhi  H igh Court vide its F i nal Order dated January 22, 20 1 5  ordered 
that the tariff determi ned by AERA for the First Control Period shal l conti nue ti l l  the disposal of the 
appeals pending against the said tariff order by AERAA T. Subsequently, AERA also released the 
tariff order No. 40/20 1 5- 1 6  dated December 08, 20 1 5  for second control period i . e. 20 1 4  -20 1 9. 
DIAL fi led an appeal with AERAAT against some of the matters i n  the tariff order for the second 
control period. 

Further, M i nistry of F inance vide the notification dated May 26, 20 1 7, d irected the merger of 
Appe l l ate Tribunal under the Ai rports Economic Regulatory Authority Act, 2008 ("AERA Act") i .e. 

AERAA T i nto Telecom D i sputes Sett lement and Appe l l ate of Tribunal ( ' TDSA T' ). 
The Hon ' ble Supreme Court of India, on SLP fi led by Air India, vide its judgement dated July 03,  
2 0 1 7. vacated the order of Hon ' bl e  High Court of Delhi  and di rected TDSA T to d ispose of the 
appeals of DIAL in the next two months. 
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As per the d irections o f D i rector General of Civi l  Aviation dated Jul y  07, 20 1 7, DIAL i mpl emented 

the Tariff Order No. 40/20 1 5- 1 6  dated December 08, 20 1 5  with immediate effect i .e., from July 08, 
2 0 1 7  

D IAL' s  appeal no. 1 0/20 1 2  with respect to first control period has been concl uded along with the 
appeal by cettain  airl ines.  TDSA T vide its order dated Apri l 23, 20 I 8 has passed the order, wh ich 
provides c larity on the i ssues wh i c h  were pending for l ast s ix years and has la id down the princi ples 
to be fol lowed by AERA i n  determ ination of tariff of the thi rd control period starting from Apri l 1 ,  
20 1 9. DIAL expects the upl i ft impact of the TDSAT order to be factored i n  the tariff determ ination 

by AERA for the next period i.e., 20 1 9-2024. DIAL ' s  appeal against the second control period shal l 
be heard i n  due course. 

Further, DIAL has fi led an appeal in the Hon ' bl e  Supreme Court of lndia on July 2 1 , 20 1 8  for few 
m atters in respect of TDSAT order dated Apri l 23,  20 1 8  and same was l i sted on September 4, 20 1 8  
wherein Hon ' ble Supreme Comt of lndia has i ssued notices i n  the matter. The matter was taken up 
by Hon ' bl e  Supreme Court on February 1 0, 2020 and two weeks' t ime was granted for fi l i ng counter 
affidavit and further two weeks' t ime to fi le rej o i nder thereafter. Accordingly, the Company has 
fi l ed its rej o inders and next date of h earing before Hon ' b l e  Supreme Court has not yet been noti fi ed, 
however, an appl ication of early h earing shal l be fi l ed by the Company for an early disposal of the 
m atter. 

DIAL has fi l ed tariff proposal for the third control period starting Apri l 1 ,  20 1 9  to March 3 1 ,  2024 
with the regul ator on November 27, 20 1 8 .  Further, as the second control period compl eted on March 
3 1 ,  20 1 9, DIAL requested the AERA to extend the current tariff t i l l  the tariff for th ird control period 
is determ i ned. Accordi ngly, AERA vide order no 48/20 1 8- 1 9  dated March 25, 20 1 9  extended the 
p revai l ing tariff for D I A L  t i l l  September 30,20 1 9  which is  further extended by AERA order no 
09/20 1 9-20 to March 3 L 2020 and vide order no 3 1 /2 0 1 9-20 dated March 20, 2020 ti l l  June 30,  
2020 or determ i nation of tariff for th i rd control period, whichever i s  earl ier.  

AERA has i ssued consul tati on paper in  the matter of determination of aeronautical tariff for th i rd 
control period vide consultati on paper no. 1 5/2020-2 1 dated June 9, 2020. Last date for subm ission 
of com ments i s  July 3 1 ,  2020 and for submi ss ion of counter comments is August 1 4, 2020. 

B asis the cash proj ections prepared by the manage ment of DTAL for next one year, the management 
expects to have cash profit. Further, cons i dering DIAL 's business plans and the ava i l ab i l ity of 
sufficient cash reserve as at March 3 1 ,  2020, the management do not foresee any uncertainty i n  
conti nuing its business/ operations and meeting its l iabi l ities for the foreseeab l e  future and 
accordi ngly, the financial results o f D TAL are continued to be prepared and consol idated on a goi ng 
concern bas is. 

1 6 . (a) The Ministry of Civi l Aviation (MaCA) had i ssued orders dated February 1 8, 20 1 4  requiri ng the 
A i rport Operators to reverse the expenditure i ncurred, together with the interest, s i nce inception ti l l  
date, towards procurement and mai ntenance o f  security systems/equipment and o n  creation o f  fixed 
assets out of PSF (SC) escrow account opened and maintained by the Airport Operator in a fiduci ary 
capacity. GHTA L had incurred Rs. 1 42 .00 crore towards capital expenditure ( i nc l ud i ng the cost of 
l and, construction cost and related fi nance cost as mentioned in note (b) below, excl uding rel ated 
mai ntenance expense, other costs and i nterest thereon t i l l  March 3 1 ,  2 0 1 8,  which is currently not 
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ascertai nable  out of PSF (SC) escrow account as per SOPs, gu idel i nes and cl arification issued by 
the MoCA from ti me to time on the subject of uti l ization of PSF (SC) funds. 

As the above order, in management's opinion,  is  contrary to and i nconsistent with SOPs, guidel i nes 
and clarification i ssued by the MoCA fi·om time to time in th is regard, GH IAL had chal lenged the 
said order before Hon ' b l e  H igh court of Andhra Pradesh. The Hon ' b le  Comt, vide its order dated 
March 3, 20 1 4  fo l l owed by further c lari fications dated Apri l 28,  20 1 4  and December 24, 20 1 4, 
stayed the MoCA order with an undertaking that, in  the event the decision of the writ petition goes 
against GHIAL it shal l restore the PSF (SC ) Fund to th is extent. 

B ased on the internal assessments and pending final outcome of the aforesaid writ petition, no 
adjustments h ave been made to the accompanying consol idated fi nancial results of the Group for the 
q uarter and year ended March 3 1 ,  2020. 

PSF (SC) is  repl aced with Aviation Security Fee (ASF) with effect from Ju ly 1 ,  2 0 1 9 vide AIC No. 
1 5/20 1 9  dated June 1 9, 20 1 9  and in this regard MoCA has formed a Trust for operati ng and 
maintenance of the ASF Fund namely National Aviation Security Fee Trust (NASFT). NASFT has 
i ssued a detai l ed standard operating procedures (SOP) for operation and maintenance of ASF vide 

SOP dated November 2 1 , 20 1 9 .  As per the SOPs, b i l l ing of ASF would be under the name ofNASFT 
and accordingly all  the risk and rewards would remain with the NASFT. In respect of expenses, cost 
of deployment of Central Industrial Security Force (CTSF) woul d  be paid directly by the NASFT. 
However, the other security related expenses for CTSF are to be fi rst incurred by the Ai rport Operator 
wh ich wou l d  be rei mbursed through a tax i nvoice raised on the NASFT. Accordingly, PSF (SC) 
Fund ceased to operate with effect from July 0 1 , 20 1 9 . 

( b) As per the advice from the M i n i stry of Home Affairs and the Standard Operating Procedures 
( ' SOP' )  issued by MoCA on March 6, 2002, GHIAL, through its who l ly owned subsidiary, 
Hyderabad A i rport Security Services L i m i ted ( ' HASS L ' )  constructed resi dential quarters for 
Central Industrial Security Forces ( ' CTSF ' )  deployed at the Hyderabad airport. After completion of 
such construction, the total constructi on cost i nc l uding the cost of l and and related fi nance cost 
amounting to Rs. 1 1 3 .73 crore was debited to the PSF (SC )  Fund with i ntimation to MoCA. The 
Comptro l ler and Auditor General of India ( ' CAG ' ), duri ng their audits of PSF (SC) Fund, observed 
that, GHIAL had not obtained pri or approval from MoCA for i ncurring such cost from the PSF (SC) 
Fund as required by the guide l i nes dated January 8,  20 I 0 and Apri l  1 6, 20 1 0  issued by MoC A .  
However, management o f th e  Group i s  ofthe opinion that these guide l i nes were issued subsequent 
to the construction of the said residential quarters and approached MoCA for approval to debit such 
costs to the PSF (SC) Fund account and also, made an app l i cation for increase i n  PSF (SC) tariff to 
recover these dues and to meet the s hortfa l l  in discharging other l i abi l ities from PSF (SC) Fund. 

In earl ier years, MoCA responded that, it is  not in a pos ition to consider the request for en hancement 
in the PSF (SC) tariff. As a result, GHIAL requested MoCA to advice the AERA for consi dering the 
cost of land/ construction and other related costs with regard to the aforesaid residential q uarters i n  
determination of Aerona utica! Tariff for the Hyderabad airport. Pendi ng fi nal i nstruction 
from MoCA, cost of residential quarters continued to be accounted i n  the PSF (SC) Fund and no 

adj ustments have been made to the accompanying consol idated fi nanci al results of the Group for the 
quarter and year ended March 3 1 ,  2020. 

c )  In case of DIAL and GHIA L, as per the Operations, Management and Development Agreement 

( ' OMDA ' )  I concessi o n  agreement D IAL and GHTAL are l iable to pay a cettain  percentage of the 
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revenue as Month ly Annual Fee ("MAF") I Concession Fee ("CF") to Airport Authority of India I 
M inistry of Civi l  Aviation respectively. The management is of the view that certain income I credits 

aris ing on adoption of Ind AS. mark to market gai n  on valuation of derivative contracts, gain on 

reinstatement of Senior Secured Notes and Scrips received under Services Export from India 

Scheme ( ' SETS ' )  i n  the nature of government grant. i nterest i ncome from Air India. i nterest income 

generated on funds taken for capex, etc. were not contemplated by the parties to the agreements at 

the time of entering the agreements and these i ncome I credit do not represent receipts from business 

operations from any external sources and therefore should not be inc luded as revenue for the purpose 

of calcu l ating MAF I CF. Accordingly, DIAL and GHTAL based on a l egal opinion, has provided 

for MAF I CF on the basi s  of revenue adj usted for such income I credits. 

1 7 . The Group has i ncurred losses primari ly on account of losses in the energy and h ighway sector as 
detai led in notes 5,  9, and I 0 above with a consequent erosion of its net worth. delay in debt and 
i nterest servicing and lower credit ratings for some of its borrowi ngs. Management is taki ng various 
i n itiatives inc luding monetizati on of assets, sale of stake in certai n  assets, rais ing fi nances from 
fi nancial institutions and strategic investors, refinancing of existing debt and other strategic 
i n itiatives to address the repayment of borrowings and debt. Pursuant to such initiatives the Group 
h ad divested its stake in certain assets in the h ighway sector and 30% stake i n  sel ected portfol io in 
energy assets over the l ast few years from 20 1 6  onwards. Further as detai l ed i n  note 2, the 
management has s igned a share subscription and share purchase agreement with Aerpott De Paris 
SA (ADP) and divest equity stake of 49% (for a equity cons i deration of Rs. 9,8 1 3 .00 crore) in GAL 
on a ful l y  d i l uted basis .  The amount was recei ved i n  two tranches. the first tranche of Rs. 5 ,248.00 
crore was c losed as of February 26, 2020 and the same h as been pri mari ly  used to repay debt 
obl igations the and the second tranche of Rs 4.565 .00 crore c l osed subsequent to the balance sheet 
date on July 7,  2020. The money received in second tranche wi l l  pri mari l y  be used in servicing the 
debt whi ch wi l l  he lp  deleverage GMR Group further and result in i mproved cash flows and 
profitab i l ity and net wmth of the group wi l l  i m prove s ignificantly. 

Further. the Company has received certain favorabl e  orders on various ongo i ng matters in energy, 
h ighway and DFCC which involve s ignificant value of claims. Management is opti mistic of s uch 
favorable orders and bel ieves that such claims wi l l  further i mprove it's cash flows and 
profitabi l ity. The deta i l s  of such claims have been enumerated below: -

i )  GCORR has received award of Rs. 3 4 1  Crore plus interest ( i n  case of delay i n  payment) 
against Govern ment of Tam i l  Nadu ( ' GOTN' )  which is chall enged by GOTN in Madras 
H igh Court. 

i i )  GHVEPL has received award for arbitration for compensation for Change i n  Law on 

account of bifurcation of state of Andhra Pradesh and change in pol ic ies as detai led in note 
I 0. Whi le Change i n  Law is upheld, amount of compensation is to be calculated by a 

committee. GHVEPL has raised a claim of Rs I ,34 1 Crore plus interest upto March 3 1 ,  
2 0 1 9. 

i i i )  GACEPL arbitration i s  concl uded and award i s  i n  the process o f  being adj udi cated. 
GACEPL has raised a c la im of Rs .  56 1 Crore plus interest. 

iv) Tn case ofDFCC, there are various claims under various heads which has been either agreed 
by DFCCTL or Group has got the award through D ispute A djudication Board (DAB). Total 
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G M R  Infrastructure Lim i ted 

Notes to the consolidated fina ncial results for the q u a rter and yea1· ended March 3 1 ,  2020 

amount of c laim is approx i mately Rs. 3 06 Crore wh ich wi l l  be received progress ively 
based on the work to be can·ied out. 

v) Group have also raised a c laim of Rs. 3 7 8  Crore on DFCCIL under Change in Law on 
account of M i n i ng Ban i n  the state of UP. Though DAB has given award in Group's favor 
but DFCCIL has not accepted and arbitration is  i nvoked whi ch is  under process. 

v i )  Certai n other c laims i n  Energy sector a s  detai led i n  Note 5 (b), 5 (c). 5(d), 5 (e) a n d  8.  

1 8 . With the recent and rapi d  development of the COVID - 1 9  outbreak, many countries have 
implemented travel restrictions. The Group has maj ority of its subsidiaries, JVs and associ ates 
operate in A i rport sector, Energy Sector, H ighway sectors and Urban Infra sector and with respect 
to COVID - 1 9  i m pact on the busi n ess of these entities, management bel i eves whi l e  the COVID -

1 9  may i mpact the businesses i n  the short term, it does not anticipate medium to long term risk to 
the business prospects. Cons i dering the busi ness plans  of the i nvestee compani es the management 
does not foresee any material i mpact on the carrying value at wh ich the aforementi oned i nvestments, 
property plant & equipment, i ntangi ble assets, capital work in progress and trade receivables. 
A ccordingly, no adj ustments to the carrying value of these assets are considered necessary. Further, 
the management has made detai led assessment of its l iquidity position for the next one year and of 
the recoverabi l ity and carrying values of its assets as at the balance s heet date and has concluded 
that there are no material  adj ustments required in the financial results .  The i m pact of the COVID -

1 9  pandemic m ight be d i fferent from that estim ated as at the date of approval of these fi nancial 
results and the Company wil l  c losely monitor any material changes to the future economic 
conditions. 

1 9. E ffective Apri l 0 1 ,  20 1 9, the Group has adopted Ind AS 1 1 6 "Leases" and appl i ed the standard to 
l ease arrangements exist ing on the date of i n it ial  appl i cation us i ng the m odified retrospective 
approach with right-of-use asset recogn ized at an amount equal to the l ease l iab i l ity adjusted for any 
prepayments/accruals recogni zed in  the balance sheet i m mediatel y  before the date of i ni tial 
appl ication. 
Accordi ngly, comparat ives for the year ended March 3 1 ,  20 1 9  have not been retrospectively 
adj usted. Further on adoption of lnd AS 1 1 6, the Group as a lessor has recorded lease rent i ncome 
on systematic  basi s  or straight l i n e  bas i s  on prospective bas is  with a corresponding debit to lease 
equal ization reserve. 

20.  The accompanying consol i dated financial results of the Group for the quarter/ year ended March 3 1 ,  
2020 have been reviewed by the Audit Committee in  their  meeting held on July 29, 2020 and 
approved by the Board of Directors in their meeting held on July 30. 2020. 

2 1 .  Other operat ing i ncome i nc ludes interest income on fi nancial assets of an nuity compan i es i n  roads 
sector, div idend income, i ncome from management and other services, commercial  property 

development, profit on sale of current i nvestments and i nterest i ncome for companies whi c h  
undertake i nvestment act ivities and other operat i ng i ncome for other compani es.  

22.  The figures of the last quarter of the current and previous years are the balanc i ng figure between the 
audited figures for the respect ive fu l l  fi nancial year and the pub l ished unaudited year to date figures 
for the n ine months ended of the respective fi nanc i al years. 

::::: I G ".l F D  FOR ...,_ 1 • .  -

I D EN T I F I CATI O N  
P U RPOSES O N LY 



G M R  I nfrastructu re Lim ited 

N otes to the consol idated fi n a ncia l  res u lts for t h e  q u a rter a n d  year en d ed M a rc h  3 1 , 2020 

� '3 ,  F i gures pertai n i ng to p rev i o us q uarter/ peri od/ year have been re-grouped I recl ass i fi ed,  wh erever 

nec essary. to conform to the c l ass ificat ion adopted in the c urrent quat1er. 

New D e l h i  

J ul y  30,  2020 

For GMR Infrastructure Limited 
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ANNEXURE I 

GMR Infrastructure limited 
St<11tement on Impact of Audit Qllalifiutions (ror audit report with modified opinion) submitted by GMR Infrastructure limited alone with its 

consolidated finarn:ial results for the year en�:d March 31, 2020 

!In Rs. crore il!'),�!:!pt for e<:�tnl"':. per !.hiifll'] 

Sl. No� Particulars 
1 Turnover I total income (includin�o�: other income} 

Total hpenditure (including finance cost, tax e)(penses, share 
of loss/profit with associates and loss/profit from discontinued 
operations before e)(ceotional items} 
E"Xceptional items ( ainl I loss (net 
Net profit/llossl 
Earnings Per Share (in Rs ) - Basic 
Total Assets 
Total liabilitres 
Net Worth (refer note 1 

Audited Figures fas reported before adjusti•g for 
_gvalificat.ions) 

10 743 41 
680.91 

2 202 19 

46.526 80 
46,310 _91 

215 89 

Adjusted Figures (audited figures after adjusting for 
qualifications 

9.221.13 

10,743 41 
680 91 

(2.202 19) 

46,526 80 
46 3 1 0  91 

Any other financial item(s) (as felt appropriate by the 
manae:ementl 

Refer Emphasis of Matter paragraph m the Auditor's Report on Year to Date Consolidated Financial Results 

Note 1 Net worth has been calculated as per the definition o f  net worth in Guidance Note on "Terms used in Financial Statements" issued by the Institute of Chartered Accountant'i of India 

11. Audit Qualific;atlan ti'ld1 aud l qllallfitiltion sepc:r.Jiely)_: 
(II Quoll�o>t;on 

1 a .. Details of audit qualification: 
� stated m S(a) to the accompanying Statement, the Group has an investment amountmg to Rs l,S97 63 crore in GMR Energy limited ('GEL'). a Joint venture company and outstandmg loJn 
;;amounune to Rs 2 1 2  66 crore recoverable from GEL as at March 31, 1020 further, the Company has an investment in GMR Generation Assets Lrmrted ('GGAL'), a subs1d1ary of the Company GEL h;;u 
fuflhrf invested in GMR Vemagrri Power Generatron Lrmrted ('GVPGL'), and GMR (Badrrnath) Hydro Power Generation Privale L1mited ('GBHPL'), both subsrdiarres of GEL and in GMR Kamalanga 
Enerev limited, Jornt venture of GEL GGAL has further invested rn GMR Ra1ahmundry Energy Lrmited ('GREL'), an associate company of GGAL. 

A1 mentioned 1n note S(e), GVPGL and GREL have ceased operations due to contmued unavailability of adequate supply of natural gas and other factors mentioned in the said note, nnd have been 
Incurring significant losses, including cash losses v1ith consequential erosion of their respective net worth further, GREL has entered into a resolution plan w1th its tenders to restructure rts debt 
obligations dunng the year ended March 31, 2019 The Holding Company has giVen certain corporate guarantees for the loans including Cumulative Redeemable Preference Shares {'CRPS') 
outstanding in GREL amountmg to Rs 2,068 SO crores 

The C;Jrrying value of the investment of the Group rn GEL, t o  the extent of Jmount invested in GVPGL, and the Holding Company's oblrg.Jtions towards the corporate guarantees given for GREL are 
sigmficantly dependent on the achievement of key assumptions considered in the valuation performed by the external expert partrculary with respect to avarlabllity of natural gas, future tanff of 
power generated and realiz<1t1on of claims for !assess incurred in earher periods from the customer as det<11led in the aforementioned note The Group has provided for 1ts investment in full in GREL 
and the man.Jgement IS confident thJt no further obligation would arise for the guarantees prov1ded to the lenders against the servicing of sustainable and unsustainable debts 

At. mentroned in note S(d), the proposed sale of equity stake by management of GEL 1n GKEL dunng the year ended March 31, 2020 has been put on hold by the buyer subsequent to the year end n\C' 
m;�n;)eement continues to account the investment 1n GKEL bJsed on the valuation performed by a n  external expert using the discounted future cJsh flows method which rs significantly dependent on 
the Jchievement of certain otuumptiQOJ considered in aforementioned valuation Hlclud!nl the unc.utt�lnty and the final outcome of the lft•�tlon'\ as t�J"rd; cloums ll4"Jln.1t GKEL 

hlrlhcr, as mentioned in note S(f),GBHPL has stopped the construction of the 300 MW hydro based power plant on Alaknanda river, Uttarakhand, since May 07, 2014 on directions of Hon'ble 
S\lprei"Re Court of India ('the Supreme Court'} The carrying value of the investment> in GBHPL is significantly dependent on obtaining requisite approvals from Supreme court, environmental 
tl!..!.tl"'nc.to.s.. availability of funding support and achievements ofthe key assumptions made rn the valuation assessment done by an external expert 

Accordingly, owing to the aforementioned uncertainties, we are unable to comment upon adjustments, if any, that may be required to the carrying value of the non-current investment, and any 
further provisions, if any, urqu!tcd to be made for the said ubligalianl. and the consequential impact on the accom f)il nvlng St�ternenL 
b. 1\lo• of Au!lll Q.uollfiaulon t OUJOIIflad Oofnfnn 
c. Frequency of qurdiflcaUon� Third year of qualification 

d, For Audit Qualification(s) where the impact is quantified by the auditor, Manage-ment's Views: Not applicable 

e.. rof Audit Qua ifiuiJOn � whore the u'nP.JiC:ti:. nat qu�nllfled by the ,,,ldltor: 
Management view IS documented in noteS d, 5 e a n d  5 f of quarterly/annual consolidated financial statement of Gil for March 31, 2020 As detailed in t h e  notes, on account of non availability of ga:s, 
both GVPGL and GREL plants were not operated for significant time resultmg in erosion of econom1c value Varrous stakeholders, mcludmg Central and Slate Governments have formulated schemes 
for eff1cient utilisation of these facilities, though these efforts have not brought 1n permanent resolutrons to the operations GREL have implemented resolutron plan during the year endrng March 
2019 to restructure rts debt oblrgatron which would Improve the profitability and consequently the carrying cost of these companies Further, CERC has passed order dated January 28, 2020, declaring 
that natural gas for the purpose of PPA mcludes Deep Water Gas and accordingly, GVGPL rs entitled to claim capacity charges from APDISCOMs from October 2016 based on availability declaratron for 
generation of power on the basrs of deep water gas, along with late payment surcharge GVGPL has calculated a claim amount of Rs 741 31 crore which wrll further improve the valuation Taking into 
account the uncerta1n1l1es associated w1th the efforts of various stakeholders, management is not in a pm1tion to assess the Impact of these measures on the carrying values 

Bam the internal assessment and legal oprnions, the management of the Group 1s confident of obtarnrng the requisite clearances and favourable ordes for GBHPL and GKEL and based an business 
plan and a valuation assessment carried out by an external expert the management of the Group is of the view that the carrying value of net assets of GBH PL/GKEL by GEL as at March 31, 2020 is 
appropriate, 

f•J Man::taemenf:. es1fmatfan oothe lrnp.act of audtt qualifh;udon: Jllot .;tpl)hc.Jblc: 
l ilt If manotg4!!ment ts ur13ble to estimate the Impact, reasons for the same Not ascertarn.:tblJ!. 
�ill) Auditors' Camments tm (I) above:r ot �ppllta-blc 
2a. Dcl"llll!l of Audit Qualification: 
h!i detailed in note 3 to the accompanying Statement, the Group had ;JCQUired the Class A Compulsory Convertrble Preference Shares ('CCPS') of GMR Arrport limited ('GAL'}, a subsrdrJry of the 
Holdmg Company, for .an additional consideration of Rs 3,560 00 crore:s from Private Equity Investors .as per the settlement agreement entered durmg the year ended M<Jrch 31, 2019 The sa1d CCPS 

wetf! converted into equity shares of an equiv.Jient .amount .as per the rnvestor agreements The aforesaid add1t1onul settlement consideration of Rs 3,560 00 crores pard to PnvJte Equity Investors 
h;JS been consrdered us recoverable and recognised as Other fmancial assets upto the end of the previous period ended December 31, 2019, based on proposed sale of such equrty :shares to the 
JHOJKl\Od investors, in detailed rn note 3 to the Statement The sJie of such equity shJres hJs been completed rn the quarter ended March 31, 2020 and consequently the management hus recarded 

the aforesaid transaction 1n the current quJrter ended MJrch 31, 1020 rnsteud of restating the balo:mce1 as at Murch 31, 2019 rn accordJnce with the relevJnt accountmg 11nri11rdl,. Had the 
m.Jn:tgen�ot accounted for the aforesard transJctron in the correct penod, the 'Other equity' a s  a t  MJrch 31, 2019 would have been lower by R .s  3,S60 00 crores, and 'Other finJnc•al assets' as .:rl 
Matc;h 31, 2019 would have been lower by Rs 3,560 00 crores with a consequential impact on segment a!. sets of the Airport sector as at March 31,  2019 

2b. T�pe of A.l.ldil Qu�lfffCBtioa : QuaUOed Op:lnion 
2c. Frorqu.ency of quaUf1catla"� !.econd

_ 
ye.:n of q�a!itiUIUOn 

2d. For AudJ.t Qu-allf{ccnJcn s wh-11rc the impact is auantifi�d bv the _.uditcrr Manage-me!'lt's Views: 
Miln.i!fifHlM!nt 'VIi!.W IIi dorun1entc-d rn note 3 of the accompanying consolidated financial results for the quarter and vear ended March 3 1.2020 
le, Far Audlt Qu:diUcot onlsl where the impact is not Q�nllflr.d b� the audilor flo\ Apllilti.lJit 

(I) Mana.:t!lne..nt's estimaUon en the im�iiC't of audit q_uallfrtt!t10T1l Not <1ppllublt> 
Ill II m.iln;,gC!ment Is una.ble to estimtU�I thco·imp.;:�d, reasons f01 the same: Not ll_ppHGibJtr 
(till Auditom' Comments on [0 or (fl) aho"Je: Not OIPtJIIQbl� 

S I G N E D FOR 

I D E  l'�Tn=v�:·\TI  0 N 
p U• ,Z"� s r-·i · , · �: � .r;. � ,. 1 \f • � ...... , - � � .• ) \....9 � , L- � 



lli.IS.ltn>luri•• 

;\huusgin� Olrecior & CEO Gntndhi Klnn Kumar ��-
�� � 

Chief Flnanchd Officer lr\�ur;abll Cbawla 

'·"· Sarabeswaron �lfJ .,_I 
' l I .... ----

.A1nll1 CommJ�tce Chalrmo.n 

\\ •lk<r Chandlok & Co LLP 
Chartered A.ccouorants 
lCAI Iirm regl•lrallon number: 001 0761'il NSOOOI3 

.SI•ftJhlr� Auditor �� 
pL·r Nccr•J Sharma 

ra.run.:r 
Membership Number. SOli OJ 

PLu.�' Nc\lo· Udlu 
0.1.'-C )uly JD. !0!0 



Walker Chandiok &.Co LLP 

Walker Chandlok & Co LLP 
21st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 

Gurugram - 1 22 002 

India 

T +91 1 24 462 8099 

F +91 1 24 462 8001 

Independent Auditor's Report on Standalone Annual Financial Results of GMR Infrastructure Limited 
Pursuant to the Regu lation 33 and Regulation 52 read with Regu lation 63 of the SEBI (Listing 
Obligations and Disclosu re Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of GMR Infrastructure Limited 

Qualified Opinion 

1 .  We have audited the accompanying standalone annual financial results ('the Statement') of GMR 
I nfrastructure Limited ('the Company') for the year ended 3 1  March 2020,  attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI  (Listing Obligations and Disclosure Requ rements) Regulations, 2015 {as 
amended) ( 'L isting Regulations') ,  including relevant circulars issued by the SEBI from time to time. 

2 .  In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 and Regulation 52 
read with Regulation 63 of the Listing Regulations, except for the effects/possible effects of the matters 
described in paragraph 3 below; and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards {'lnd AS') 
prescribed under Section 133 of the Companies Act, 201 3 ('the Act'), read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the standalone net loss 
after tax and other comprehensive Income and other financial information of the Company for the year 
ended 31 March 2020 except for the effects/possible effects of the matters described in paragraph 3 
below. 

Chartered Accountant& 

Offices in BengaluN. Chendigarh. Chennai. Gurugram, Hyderabed, Koehl, Kolketa, Mumbal, New Delhi. Noida and Puna 

Walker Chandlok & Co LLP Is registered 
with limited liability with Identification 
number AAC-2085 and Its registered office 
at L-41 Connaught Circus, New Delhi, 
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Basis for Qualified Opinion 

3. As stated in Note 4(a) to the accompanying Statement, the Company has invested in GMR Generation 
Assets Limited ('GGAL') and GMR Energy Projects Mauritius Limited ('GEPML'), subsidiaries of the 
Company, which have further invested in step down subsidiaries and joint ventures. Further, the Company 
together with GGAL and GEPML has investments in GMR Energy Limited ('GEL'), a Joint venture of the 
Company, amounting to Rs. 1 ,897.63 crores and has outstanding loan amounting to Rs. 2 1 2 .66 crore 
recoverable from GEL as at 31 March 2020. GEL has further invested in GMR Vemagiri Power Generation 
Limited ('GVPGL') and GMR (Badrinath) Hydro Power Generation Private Limited ('GBHPL'), both 
subsidiaries of GEL and in GMR Kamalanga Energy Limited ('GKEL'), joint venture of GEL and GGAL 
has further invested in GMR Rajahmundry Energy Limited ('GREL'), an associate company of GGAL. The 
aforementioned investments are carried at their respective fair value in the Statement as per lnd AS 1 09 
- 'Financial Instruments'. 

As mentioned in note 4(e) , GVPGL and GREL have ceased operations due to continued unavailability of 
adequate supply of natural gas and other factors mentioned in the said note and have been incurring 
significant losses, including cash losses with consequential erosion of their respective net worth. Further, 
GREL has entered into a resolution plan with its lenders to restructure its debt obligations during the year 
ended 3 1  March 2019. The Company has given certain corporate guarantees for the loans including 
Cumulative Redeemable Preference Shares ('CRPS') outstanding in GREL amounting to Rs. 2 ,068.50 
crores. 

The carrying value of the investment of the Company in GEL, to the extent of amount invested in GVPGL, 
and the Company's obl igations towards the corporate guarantees given for GREL are significantly 
dependent on the achievement of key assumptions considered in the valuation performed by the external 
expert particularly with respect to availability of natural gas, future tariff of power generated and realization 
of claims for losses incurred in earlier periods from the customer as detailed in the aforementioned note. 
The Company has provided for its investment in full in GREL and the management is confident that no 
further obl igation would arise for the guarantees provided to the lenders against the servicing of 
sustainable and unsustainable debts. 

As mentioned in note 4(d) , the proposed sale of equity stake by management of GEL in GKEL during the 
year ended 31 March 2020 has been put on hold by the buyer subsequent to the year end. The 
management continues to account 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 including the uncertainty and 
the final outcome of the litigations as regards claims against GKEL. 

Further, as mentioned in in note 4(f) ,  GBHPL has stopped the construction of the 300 MW hydro based 
power plant on Alaknanda river, Uttarakhand, since May 07, 20 1 4  on directions of Hon'ble Supreme Court 
of India ('the Supreme Court') . The carrying value of the investments in GBHPL is significantly dependent 
upon obtaining requisite approvals from Supreme court, environmental clearances, availability of funding 
support and achievements of the key assumptions made in the valuation assessment done by an external 
expert. 

Accordingly, owing to the aforementioned uncertainties, we are unable to comment upon adjustments, if 
any, that may be required to the carrying value of the non-current investment, and any further provisions, 
if any, required to be made for the said obligations, and the consequential impact on the accompanying 
Statement. 

The opinion expressed by the predecessor auditor in their auditor's report dated 29 May 2019 for the year 
ended 31 March 20 19,  was also qualified with respect to the matters pertaining to GVPGL and GREL. Our 
review report dated 1 3  February 2020 on the standalone financial results for the quarter ended 31 
December 20 19 was also qualified in respect of these matters. 

Chartered Accountants 
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4. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section 
143( 1 0) of the Act. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Statement 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 ('the 
ICAI') together with the ethical requirements that are relevant to our audit of the financial statements 
under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical 
responsibil ities in accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us, is sufficient and appropriate to provide a basis for our qualified opinion. 

Emphasis of Matters 

5.  In addition to the matters described in  paragraph 3 above, we draw attention to note 4(b) and 4(c) to the 
accompanying Statement, in relation to the investment made by the Company in GEL amounting to Rs. 
1 ,897.63 crore as at 31 March 2020. The recoverability of such investment is further dependent upon 
various claims, counter claims and other receivables from customers of GMR Warora Energy Limited 
('GWEL'), a subsidiary of GEL, which are pending settlement I realization as on 3 1  March 2020,  and 
certain other key assumptions considered in the valuation performed by an external expert, including 
capacity utilization of plant in future years and renewal of Power Purchase Agreement with one of its 
customers which has expired in June 2020 . 

The above claims also include recovery of transmission charges from Maharashtra State Electricity 
Distribution Company Limited C MSEDCL') by GWEL, based on the Order of the Appellate Tribunal for 
Electricity ('APTEL') ('the Order') dated 8 May 2015 as described in aforesaid note. 

The management of the Company, based on its internal assessment, legal opinion, certain interim 
favourable regulatory orders and valuations, is of the view that the carrying value of the aforesaid 
investment of the Company in GEL, taking into account the matters described above in relation to the 
investments made by GEL in its aforementioned subsidiaries, is appropriate and accordingly, no 
adjustments to the aforesaid balance have been made in the accompanying Statement for the year ended 
3 1  March 2020. Our opinion is not modified in respect of this matter. 

6. We draw attention to note 12 to the accompanying Statement, which describes the uncertainties due to 
the outbreak of COVID-19 pandemic and management's evaluation of the impact on the investments 
carried at fair value in the financial statements of the Company as at the balance sheet date. Our opinion 
is not modified in respect of this matter. 

7.  We draw attention to note 3 to the accompanying Statement with respect to the decline in fair value of 
Company's investment in equity shares of GMR Airports Limited ('GAL'), a subsidiary company, 
subsequent to the year end .  The said event has been considered as a non-adjusting event in accordance 
with the principles of lnd AS 1 0  'Events after the Reporting Period' and accordingly Company's 
investments in equity shares of GAL classified as held for sale and as Investments in equity shares are 
being carried at the fair values determined based on conditions that existed as at 31 March 2020. Our 
opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

8. This Statement has been prepared on the basis of the standalone annual audited financial statements 
and has been approved by the Company's Board of Directors .  The Company's Board of Directors is 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net 
profiUioss and other comprehensive income and other financial information of the Company in accordance 
with the accounting principles generally accepted in India, including lnd AS prescribed under Section 133 
of the Act, read with relevant rules issued thereunder and other accounting principles generally accepted 
in India, and in compliance with Regulation 33 and Regulation 52 read with Regulation 63 of the Listing 
Regulations.  This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 
Statement that gives a true and fair view and is free from material misstatement, whether due to fraud or 
error. 

Chllrtared Accountanta 
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9.  In preparing the Statement, the Board .of D rectors is  responsible for assessrng the Company's abil ity to 
continue as a going concern, disclos 1ng, as applicable, matters related to going concern, and using the 
going concern basis of accounting unless the Board of Directors either intends to l iquidate the Company 
or to cease operations, or has no real istic alternative but to do so. 

1 0. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

1 1  Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing, specified under section 1 43(10) of the Act. will always detect 
a material misstatement when it exists . Misstatements can arise from fraud or error anq 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 this Statement. 

1 2. As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement. whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obta1n audit evidence that is 
sufficient and appropriate to provide a basis for our opinion The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, Intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (I) of the Act, we are also responsible 
for expressing our opinion on whether the Company has in place adequate internal financial controls 
with reference to financial statements and the operating effectiveness of such controls . 

• Evaluate the appropnateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

• Conclude on the appropriateness of the management's use of the going concern basis of accounting 
and, based 0n the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's abil ity to cont1nue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention ln our auditor's report 
to the related disclosures in the Statement 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 Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair  presentation. 

1 3. 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. 

14 .  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 appl icable, related 
safeguards. 

ChartHad Accounlanta 



Walker Chandiok &_Co LLP 

Other Matters 

15. The Statement includes the financial results for the quarter ended 31 March 2020, being the balancing 
figures between the audited figures In respect of the fu l l  financial year and the published unaudited year
to-date figures up to the third quarter of the current financial year, which were subject to limited review by 
us. 

16 .  The audit of standalone financial results for the corresponding quarter and year ended 3 1  March 2019 
included in the Statement was carried out and reported by S. R .  Batliboi & Associates LLP who have 
expressed modified opinion vide their audit report dated 29 May 2019, whose report has been furnished 
to us, and which has been relied upon by us for the purpose of our audit of the Statement. Our opinion is 
not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No. : 001076N/N50001 3  

t}� 
Neeraj Sharma 
Partner 
Membership No. 502 103 
UD IN :  205021 03AAAABH4004 

Place: New Delhi 
Date: 30 July 2020 

Chartered Accountanla 
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�.Nn. Particulars 

Revenue 
l.l) Rt:,L11Ut: t"rum ''PL'Llflll11S 

•! !'- tles/•ncr,nw fn1m ''pcr.m,,,1s 
u) Orlu:r opcr-.mng lllLIIffil (rt:ft:r nnrt.: l l) 

(h) OrhL·• mLomc 

Expenses 
1 .• 1) Cusr of m.ttl'n:ll� consumeJ 
\h) �uhomrr.1mng cxpcn�e� 

(c) 1 mpln�et.' hendir c\pcn�e� 

(J) l uuncc cost� 
\t') DL11ret:1<1t••m and ;unrlrtiS.ltliJ!l e-.::pcn�c� 
(t) ( Hht.:r exrcnsc� 

Total expenses 

Profit/ (loss) before exceptional items and tax 

4 Exceptional items 
(•) Pron�1nn for tffiJHirmL·nr m curymg Y:1lut of mu·�tmL1lt�, 
lo.m�/:llh·.mces cJrneJ :It :UTIIJrtl�cJ co�t (rl'ter note H) 

Loss before tax (3 ± ..J) 
T:ax expense/(crediL) 

Loss for tht: period/ year (5 ± 6) 

Other comprehensive income (net of tax) 
\I) hem� th u \\"til n•tr he rccl.ts�dicJ to protir or ]oo;s 
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11 Other equity 
L11111ng� pu sh;trt.: (I P�") (ut Rt: 1 t.:.u:h) (nut annuabp.ul) 
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GMR Infrastructure Limited 

Statement of standalone assets and liabilities 

Particulars 

A ASSETS 

l Non-current assets 

Property. pbm and e'-luipment 

Tn tangibk asscrs 

Fmanctal assets 

Tn,·cstmcn ts 

Tr:1dc rccci' ablcs 

1 .o:ms 

( )thcr ftn:1ncial assets 

N on-current tax assets (tH.:t) 

( )tht:r non-current assets 

2 Current assets 

l nYentc )rH.:s 

1 ;inancial assets 

lnYcstmrnts 
Trade recernblcs 

Cash and cash cywYalcnt.s 

Bank balances other than cash and cash c'-lurnlcms 

T.oans 

( )thcr fin:mcial asset:-> 

( )thcr currcnr assets 

3 Assets classified as held for sale 

Total assets (1+2+ 3) 

B EQUITY AND LIABILITIES 

1 Equity 

J •:'-luity share capi tal 

Other e'iuity 

Total equity 

Liabilities 

2 Non-current liabilities 

l .-mano:1.l liabthtu::s 

BcJrr<Jwings 

Other fimncial liabilities 

Pro,·tsi<ms 

Deferred tax liabrlitrcs (net) 

( )ther non-curn..:nT liJ.bdttit:s 

3 Current liabilities 

J 'inancial liJ.biliti(.;s 

R(Jff()Wirtg� 
Tratlc rayablcs 

a) Tom! outstanding dues of mtero cnte• pnscs and small en terprises 

b) �l otal ouLsranJing Jucs of crcJttors other than (a) abon . .: 
()thcr fi.nanoal hab1httcs 

(Jthcr curn.:nr liabthtn:s 

l'nn i!'ions 
( :urrcn t r�" lubdtties (net) 

4 Libilities directly associated with the assets classified as held for sale 

Total equity and liabilities (1+2+3+4) 

(Rs. in crore) 

As at As at 

March 31, 2020 March 31, 2019 

(Audited) (Audited) 

1 12.71 1 56.X� 

I 9� I 9� 

1 5,0 I H Ho 1 2,2.'\H � I  

1 1 1�.57 XH.r.4 

1,250 2H I ,WII . . '\5 
XI 24 9� 1 14 
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H.7.1 R • . J(, 
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�.I l l  6.H.t 

1 , 137 % 295.-+2 

H(o3.H3 1,061 .. � 

%.6X 5.1 43 

2,859.09 1,874.95 

4,748.88 6,180.12 

24.281.52 22,292.74 

6113 .59 r.m 59 

1 1 ,464. 1 5  1 1 ,097.56 

12,067.74 11,70l.l5 

(o,341 45 5,231.711 

12H 72 1 5U.15 

ll.H9 I L l 
HH2 H4 :Jn os 

- S(,:J HS 

7,353.90 6,340.88 

H I H  (o4 943 55 

32.M 1 3.�+ 

5 1 �.-+2 4H2 1l5 

1,3�2 l4 2,526 I� 
1 62 21 249 H2 

4XI 4 H2 

S. I H  

4,859.88 4,225.48 

- 25.23 

24,281.52 22,292.74 
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Particulars 

CASH FLOW FROM OPERATING ACTIVITIES 

Loss before t:l.X 

G M R  l ll f..,strucll>rr: Umitccl 
Stamlalone Statement of cash flows 

Non-ctsh ad 1u�rmc:nr� to reconcile: lo�s before C:tx rc, net c:t:>h flo\\ :':  

Dtprcci;tri(Jt1 :md :tm1 ,rti!':tticm expense.::; 

I 1:tir ,-;tluc (�:tin) c 111 t-Ln:mci:tl ins tnii1H..11 � :H fair clluc through profit or In�� 
l ·:xcl.'pttonal Hcm�- Pre ,,·t:;tc 111 for t mpiUfl'ncn t 111 C:ttT�'lng Y:tluc of inYc:>rmcnts, lo:tns/aJ,·anccs earned :H 
lllltlrOSt:J CPS[ 
lhJ dc.:bt::; \\ t-i..ncn p ff/ prPYisi<�n for d(lubtful ,h;brs 

Nct fprcign cxcktngc Ji ffcrcnccs (unn.::tlisccl) 

(�:tin ( 111 Jispos:tl uf ;lS:'<:rs (net) 
l'roYiSi(ln no l on.t.!.cr n.:'"!utrcJ. wntrcn b:tck 

(Hc:vc:rsal) /Pnn is\t ,n fur upfront !f,ss em J c ,ng rcnn cnnstructlcJn ccJSt 

Pndl t  on sak of curn:nt mn:stments 

DiYiJcnd inct 1111<: on current inn::Wncnt!' (gro!':-) H� 4J(III (i\farch :i I, 21 1 1 9: l�s. 14.712) 

hnancc incumc (tncluding tin:tncc.: inctHllt Pn fin:\ncc :l!'S<:t 11lt::;1SUt:td :H :1.111t lt"ti:'cd cost) 

1-'inanct: coH� 

Operating profit before working capital changes 

\'(/ork1ng c:tplr:ll adjustments: 

(lncn::tsc) in inYc::nrorics 

(Incn::lst::) in tr.ldt: rccci' ::tblc.:� 

Dccr<.::tsc in CJthcr financial :lS!'cts 

(lncrc:tsc)/ Jccrc:tsc in 1 1thcr :1ssc::ts 

Jncrc:lst: m tr:1ck )'l:l)':l.blcs 

(Dc.:cn::lst::) in i Jthcr fioancial liabilaic.:s 

(Dccn:a!'<..:) in pn )\·isions 

(Dccrc:ts<..:)/ lncrt::lsc in tJthcr li 01bilitics 

Cash (used in) / from operations 

D1rect taxes p:1id (net of refunds) 

Net cash (used in)/ from operating activities 

CASH FLOW FROM INVESTING ACTIVITIES 

Putcha."�..: ,lf pn1pt.:1ry, plant and c�Uipm�.:nt 

ProcccJ� from �ah.: o t- prnpcny, plant and eyu1pmc..:n t  

Purcha=--c t >f 111 111-current ln\"<:=-- Uncnt:-: 

Pn>eccds fn HTI sak a.nd n.:Jcmpu• m 11f 111 •n-curn.:nt mYc=--tmcnts 

C Purch�t .. �.) I s:tk ot "  �;urn:n 1 1nn.:�nm.:nts (net) 
-ro .n:-�.:J:\ fnun banlt dcp! J"il l Dunng <'n�"ln:tl m:uunry or more than rh1ee m<mrh�) (m.:r) 

J J 1Jl1 W' en to grour o �mrmmc� 

1 o:ms n.:p:uJ by t-,'T"nup cnmp:lJ\tt::s 

(n tl'fL:St lCCt:iY�o·J 

DmdcnJ rccmcJ [(Hs 4.3(,() (\fa,ch 3 1 ,  211 1 1!: Hs 1 4,732) [ 
Net cash from jnvesting activities 

CASH FLOW FROM FINANCING ACTIVITIES 

Prucc<..:d!' frum long wrm borro\\1ng!' 

Repayment uf !on� term borrowtng,s 

PwclTJ!'/ r<.:p:t� m<.:nr of !'b�  1r1 rcrm bono\\'tng!' (net) 

hn:tnn: costs p;nJ 

Net cash from/ (used in) financing activities 

f\:c( mcn.::t:-:t.:/(Ucca.-ast.:) m c:-sh am..l cash t:yutY::tlc.:nrs 

C:tsh anJ C:t:-:h eyul\ alt:n(:' 3( rhc bc�inl111\g of chl rclloJ 
Cash and cash equivalents at the end of the period 

Corrrpuncnt of Cash and Cash equivalents 

lhbnt:t:!'i Wlth b;tn ks: 

- l  >n curn:·ru acc(!UTliS 

D�.:pP:-:Its w ah l •ngtnal ITI:1fLH11:} uf k�� than rhn:..: tn1 1nths 

c:ash ( 10 hanJ 

l �.:�s: lhnk fJ\ cn.lrafr 

(R�. m .:rnrc) 
March 3 1 ,  2020 Mamh 31, 2019 

( 1 .454 1 4) ( 1 .1142 .. '\?) 

23. 52 24 49 

(1 1 ."\ I) 
9<)i) .j'7 4'75 %  

4.02 14. 113 
."\3 94 1.9"\ 
( I  (,7) 
(il � I J (I HS) 

( 1 15 I ISJ I 1 19.X(, 

(1t 92) l:!,t l:!j 
1 1 011 11,1�1 

(H9 5>) (133 09) 
K92.93 X45 (,5 

42.86 94.26 

(5"\.411) ((• 'I�) 
( 1 69.0H) 1 .\Hil >2) 

45 1 5  I .JH 92 

[+135) 1 ')..12 

151 .H3 54 15  

( I I II-I) 
(11 23) (1 1.411) 

('J5:' 1 )  546 HH 

(134.77) 465.84 
1 '1.(,-) (1·1.112 (15-U-1) 451.82 

(11 %) ("\7 H) 
., 95 

(11. 1 1 1) (2,0(r0 .1 111) 

1 ,2fl(r.H5 I ,KW.RS 

(97 1q 2H 6 1  
1�.63 63. 4 1  

(2,95 1 1 1 ) (2,022.54) 

1 ,(.79 24 2,0119 74 
1 H4.H3 �23 5(1 

(I ()() O.llfl 

43.26 75.49 

2,491 (,11 (,()4 44 

( 1 ,622 .5 1) r9 1 S4J 

(1 1 H  6H) l (r9 :lH 

{(J2') 7.5J (57l9'JI 
122.66 (590.71. 

1 1  4H (1.� 41 1) 
I 1 7H 75 I H  

23.26 11.78 

March 31, 2020 March 3 1, 2019 

22 13 17 H7 

11_911 

o m  ( 1, 1 4  

2.1 2() 1"1 1 1  
,(,,�;) 

23.26 11.78 
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Notes to the stan dalone financial results for the quarter and year ended Ma rch 3 1 ,  2020 

I .  Investors can view the standa lone financ ial resu lts of GMR Infrastructure L imited ("the Company" or "GIL") 
on the Com pany's  webs ite \¥\\ 1 .!!.mr!!roup. in or on the webs ites of BSE (www.bseind ia.com) or NSE 
(www.nse-ind ia.com).  The Company carries on its busin ess through various subsid iaries, joint  ventures and 
assoc iates (hereinafter referred to as ' the Group'),  being special purpose veh i cles exclusively formed to bu i ld 
and operate various infrastructure proj ects. 

2. The Company carries on its bus iness in two busin ess verticals viz. ,  Engineering, Procurement and 
Construction ( '  EPC ' )  an d Others. 

The segment reporting of th e Company has been prepared in accordan ce w ith Ind AS I 08 'Operating 
Segments' prescribed under section 1 33 of the Compan ies Act. 20 1 3. read w ith relevant ru les thereunder. 
The Company has presented the operating segments information on the bas is of its consol idated lnd AS 
financial resu lts. 

3 .  The management o f  the Company along with other shareholders o f  the Com pany and GMR A irports Lim ited 
(GAL), a subsid iary Company (together referred as "GMR Group'') had s igned a share subscription and share 
purchase agreement w ith Aerport De Paris SA (ADP) for stake sale in the GAL on Feb ruary 20, 2020. 
Pursuant to consummation of the same, ADP wou ld hold 49% stake (directly & indirectly) i n  the GAL for 
an equ ity cons ideration of Rs l 0, 780 .00 crore, valuing GA L at the Base post money valuation of Rs. 
21,000.00 c rore. The equity consideration comprises of: 

• Rs. 9, 780.00 crore towards secondary sale of shares by GMR Group; and 
• Rs. I ,000.00 crore equity infusion in GAL 

In addit ion,  ADP had also pegged Earn-outs upto Rs. 4 ,475.00 crore l inked to ach ievement of certain agreed 
operating performance metrics as we l l  as on rece ipt of certain regu latory c larifications. The successful  
consummation of Earnouts, could  increase, Company's  val uation on post money bas is to Rs. 26,4 75 .00 crore 
and GMR Group stake to -59%. GMR Group w i l l  retain management contro l over the A i rports Business 
w ith the Investors havi ng customary rights and board representation at Company and its key subs id iaries.  

The first tranche of Rs 5 ,248.00 crore for 24.99% shares of GAL (primar i ly through buyout of GMR Infra 
Services L imited (GI SL) via pr imary infus ion of equity) had been completed on February 24, 2020. The 
second & final  tranche of Rs. 5 ,532 .00 crore ( i n c luding primary of Rs. I ,000.00 crore in GAL) was subj ect 
to regulatory approvals, consents and other approvals. 

S ince March 3 1 ,  2020, the outbreak of COVTD- 1 9  and related global responses have caused material  
d isruptions to businesses around the world.  lead ing to an economic s lowdown. Desp ite unprecedented 
adverse cond itions, on July 7,  2020 the Company has successfu l ly comp leted the transaction w ith ADP w ith 
s l ight modifications. As per the revised Share Purchase Agreement, the second tranche of the investment for 
24.0 I %  of GAL has been structured in two parts: 

• A firm amount, immed iately paid at Second clos ing, for a total of Rs. 4.565.00 crore. inc lud ing Rs. 
I ,000.00 crore equ ity i nfusion in GAL. 

• Earn-outs amounting to Rs I ,060.00 crore, subject to the ach ievement of certain performance re lated 
targets by GAL upto FY2024. 

Accordingly, ADP has in creased earn-outs for GMR Group wh ich are now pegged at up to Rs. 5 ,535 .00 crore 
co mpared to the earl ier Rs. 4,4 75 .00 crore. These additional Earn-outs of Rs. I ,060.00 crore are l i n ked to the 
ach ievement of certain agreed operating performance metrics as wel l  as the rece ipt of certain regu latory 
c larifications over the next 5 years. The amount ofRs. 4,565 .00 crore towards second & final tran che payment 
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Notes to the standalone financial results for the quarter and year ended March 3 1 ,  2020 

from ADP has been received. Th is money w i l l  p rimar i ly be used in servicing the debt wh ich w i l l  he lp  
deleverage both GMR Group and G A L  fu rther and resu lt i n  improved cash flows and profitab i l ity. 

Further, the financial results of March 3 1 ,  2 020 reflected an excess of current lab i l ities over current assets of 
Rs. 2,000.75 crore and loss from continu ing operation after tax of Rs. I ,478.97 crore. The d ivestment of GAL 
stake w i l l  enab le the com pany to meet its financial  ob l igations and its cash flow requ irements in an orderly 
manner. 

The management has engaged an external valuation expert to ascertain the fair value of such i nvestments. The 
subsequent mod ification in th e terms of the deal w ith ADP, detai l ed above, shal l  result  in a potential ly reduced 
fair value of the Company' s  investments in GAL. As at Ju ly 30, 2020 the date that these fi nancia l  resu lts were 
authorized for issue, ow ing to the aforementioned reason, the fair  value of the Company' s  investments i n  
G M R  A i rport Lim ited had dec l ined b y  Rs. 2,046 .94 crore (net o f  taxes). 

However, cons idering th e negotiations for the mod ifications were in itiated subsequent to the year end, such 
mod ification has been cons idered as a non-adjusting event. Accordingly, the Company's investments i n  GAL 
have been carried at the fair value determ ined by the external  valuation expert which are based on the 
conditions ex isting as at the balance sheet date. 

These subsequent changes in the fai r  value of the Company 's  investments in GAL are cons idered as non
adjusting event and are not reflected i n  the financial  results as at March 3 1 , 2020.  

4 .  (a)  The Company has  invested i n  GMR Generation Assets Limited ("GGAL") which has  fu rther invested i n  
step down subsid iaries and j o i n t  ventures. Fu rther, the Company togeth er w ith GGAL and GMR Energy 
Projects Mauritius Limited has investments in GMR Energy Lim ited (''GEL") amounting Rs. I , 897.63 crores 
and has outstand ing loan amounting to Rs . 2 1 2 .66 crore in GEL. GEL and GGAL have certain underlying 
subsid iaries/ associates/ j o int  ventures which are engaged in energy sector inc luding m i n ing operations. GEL, 
GGA L and some of the u n derly ing subsid iaries/ assoc iates/ jo int ventures as further detailed i n  note 4(b ), 4(  c), 
4(d), 4(e) and 4 (f) below have been incurring losses resu lting i n  substantial eros ion in their net worth. Based 
on its internal assessment w ith regard to future operations and valuation assessment by an external expert 
during the year ended March 3 1 ,  2020, th e management of the Company has fair valued its investments and 
for reasons as deta i l ed in 4(b), 4(c),  4(d), 4(e), 4(f) and 4(g) below, the management is of the view that the 
fair values of the Company's investments in GGAL and GEL are appropriate. 

(b) GMR Warora Energy L i m ited ( 'GWEL' ), a subs id iary of GEL, is  engaged in th e bus iness of generation 
and sale of e lectrical energy from its coal based power p lant of 600 MW situated at Warora. GWEL, has 
accumulated losses of Rs. 640.76 crore as at March 3 1 ,  2020 wh ich has resulted in substantial erosion of 
GWEL' s  net worth . GWEL had claimed compensation for coal cost pass through and various "change in law" 
events from its customers under th e Power Purchase Agreements ( ' PPA ' ) and has filed petitions w ith the 
regu latory authorities for sett lement of such c laims in favour of GWEL. GWEL has trade receivab les, other 
receivables and unb i l led revenue ( including c la ims) of Rs. 5 3 5 .8 7  crore which are substan tia l ly pending 
rece ipt. Based on certain favorab le interim regu latory orders, the management is confident of realization of 
the outstanding receivab les. Further, the management of the GWEL is in active d iscussions w ith one of its 
customers for renewal of the existing PPA exp ir ing in June 2020. Though the net worth of GWE L  is 
substantia l ly eroded GWEL has made pretax profits during the year ended March 3 1 ,  2020, th e management 
of GWEL expects that the p lant w i l l  generate suffic ient p rofits in the future years and w i l l  be able to recover 
the receivables and based on business p l ans and valuation assessment by an external expert during the year 
ended March 3 1 .  2020, the management of GEL is of the view that th e carrying value of the net assets in 
G WEL by GEL as at March 3 1 ,  2020 is appropriate. 

(c) GWEL entered into a PPA with Maharashtra State E lectric ity D istribution Company Lim ited ( 'MSEDCL ' )  
on March 1 7, 2 0  I 0 for sale of power fo r an aggregate con tracted capacity o f  200 MW, wherei n  power was 
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req u i red to be schedu led from power p lant's bus bar. MSEDCL d isputed place of evacuation of power with 
Maharashtra Electric ity Regu latory Comm ission ( ' MERC ' ) ,  wherein MERC has di rected GWEL to construct 
separate l i n es for evacuation of power through State Transm ission Uti l ity ( " STU') though GWEL was 
con nected to Central Transmission Uti l ity ( ' CTU ' ) .  Aggrieved by the MERC Order, GWEL preferred an 
appeal with APTEL. A PTEL v ide its interim Order dated February I I , 20 1 4  d i rected GWEL to start 
schedu l ing the power from GWEL's bus bar and bear transm ission charges of inter-state transm ission system 
towards supp ly of power. GWEL in terms of the interim order schedu led the power fro m its bus bar from 
March 1 7, 20 1 4  and paid in ter-state transm ission ch arges. APTEL vide its final Order dated May 8,  20 1 5  
u pheld GWEL 's  contention of schedul ing the power from bus bar and d i rected MSEDCL to reimburse the 
i nter-state transm ission charges h ithe1to borne by GWEL as per its interim order. Accord ingly, as at March 
3 1 , 2020, GWEL has raised claim of Rs. 535 .77 crore towards reimbu rsement of transmission charges fi·om 
March 1 7, 20 1 4  ti II March 3 1 ,  2020. MSEDCL preferred an appeal with Hon ' b l e  Supreme Court of Tndia and 
also app l ied for stay proceedings for the above order of APTEL, which was rej ected by the Hon ' b le Supreme 
Court of Jnd ia. 

Jn view of the favorable Order from A PTEL, rejection of stay petition of MSEDCL by the Hon ' ble Supreme 
Court of Jnd ia, receipt of substantial amount towards re imbursement of transmission charges and also 
cons idering th e legal opin ion received from legal counsel that GWEL has tenab le case with respect to the 
appeal filed by MSEDCL against the said Order which is pending before Hon ' ble Supreme Court of lnd ia, 
GWEL has recogn ized the rei mbursement of transm ission charges ofRs.  5 3 5 .77 crore relating to the period 
from March 1 7, 20 1 4  to March 3 1 , 2020 ( inc lud ing Rs. 3 2 .26 crore and Rs. 1 2 1 .68  crore for the quarter and 
year ended March 3 1 ,  2 020) i n  the financ ial statements of the GWEL. 

(d) GMR Kamalanga Energy Lim ited ( ' GKEL'),  a joint venture of GEL is engaged i n  development and 
operation of 3 *3 5 0  MW under Phase J and I *350 MW under Phase JJ, coal based power project in 
Kamalanga v i l lage, Orissa and has commenced commercial operation of Phase J of the proj ect. GKEL has 
accumulated losses ofRs. I ,803 .49 crores as at March 3 1 ,  2 020, which has resu lted in substantial erosion of 
GKEL's net worth due to operational d ifficulties faced during the early stage of its operations. Further, 
GKEL has trade receivables, other receivables and unb i l led revenue ( including claims) ofRs. I ,502.86 crore 
as at March 3 1 ,  2020, for coal cost pass through and various "change in law" events from its customers u nder 
the PPAs and have fi led petitions w ith the regu latory authorities for settlement of such claims in favour of 
GKEL. The payment from the customers against the c la ims is  substantial ly pending receipt. Based on certain 
favorable interim regu latory o rders w ith regard to its petition for ' Tariff Determination ' and ' TariffRevis ion'  
w ith its customers, the management is  confident of a favorable outcome towards the outstanding receivab les 
of GKEL. 

GKEL i n  v iew of the Supreme CoUit Order i n  Energy Watchdog vs CERC and others and CERC order in its 
own case for Haryana D iscoms had sought legal o p i n ion from the legal counsel on certainty of the c laims 
w i th B ihar D iscoms. Considering op in ion received from legal counsels that GKEL has good tenab le case 
w ith virtual certainty w ith respect to coal cost pass through and favourab le Order fro m APTEL dated 2 1  
December 20 1 8  and CERC judgment in GKEL's own case for Haryana D iscoms where the computation 
methodo logy of coal cost pass through was dec ided, the management was virtua l ly certain on rece ipt of the 
G KEL 's c la im of revenue on coal cost pass through and was of the opin ion that no contingency was i nvo lved 
in this regard. GKEL has now received a favorable order on 1 6  September 20 1 9  whereby the CERC has 
a l lowed the coal cost pass th rough to be charged to the B ihar D iscom, based on a certain methodology. 
However, GKEL has fi led a review petition w ith Hon ' b le Appel late Tribunal for E lectric ity dated 1 4  
November 20 1 9  against this methodo logy o n  the grounds that the methodo logy stated i n  th is order, even 
though favo rab le, is contradictory to the methodo logy stated in the earl ier order of CERC in GKEL's case 
w ith Haryana D iscom. Accord ingly ,  GKEL has contin ued to recognize the i ncome on Coal Cost Pass 
Through c laims of Rs. 5 8 .86 crores for the year ended March 3 1 , 2020.  
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In the current year ended March 3 1 , 2 020, GKEL has accounted for late payment surcharge on b i l led invo ices 
to Haryana D iscoms amounting to Rs. 94.25 crore as per Order 1 3 5 of 20 1 8  passed by A PTEL dated 20 
December 2020. 

Further as per the PPA with GRTDCO. GKEL sha l l  ra ise a comb ined invo ice for capac ity charge and energy 
charge. GKEL had raised invo i ces and c laimed capac ity charges based on avai lab i l ity dec lared to State Load 
Dispatch Center (SLDC) on the bas is  of Tariff Orders issued by CERC for FY 2009- 1 4  an d FY 20 1 4- 1 9  
respectively. However, GRTDCO disputed the declared avai lab i l ity, calcu lated the capac ity charges and paid 
partial  amount, against wh ich the GKEL has objected as to the method of calculation and filed a petition 
before CERC in case no 1 1 5 1MP/20 1 9  on account  non receipt of capacity charges along with late payment 
surcharge. CERC has passed an Order on 04 February 2020 and d i rected GRTDCO to pay the outstanding 
amount along with late payment surcharge as per CERC Tariff Regulation 20 1 4. Further, CERC has d i rected 
SLDC to revise the avai labi l ity for the said period as avai lable by the Company. Accordingly, the Company 
has raised invoice to GRIDCO on LPS and recogn ised Rs. 47.26 crore during year ended March 3 1 .  2020. 

GKEL has accounted for transportat ion cost of fly ash as change i n  law event as th e same was agreed in 
princ i p le by CERC vide Order 1 3 1 /MP/20 1 6  dated 2 1  February 20 1 8  and recognized revenue amounting to 
Rs. 36 .36 crores for Haryana, B ihar and GRTDCO PPAs for the year ended March 3 1 ,  2020 post comp lying 
w ith the condit ions mandated in th is  regard. GKEL has fi led petition with CERC for determ ination of 
compensation of transportation charges of fly ash as per Order 1 3 1 /MP/20 1 6  and is  awaiting final order. 

Further, there is uncertainty regard ing the final outcome of l itigations as regards claims against GKEL. In 
v iew of these matters, bus i n ess p lans, valuation assessment by an extern al expert during the year ended 
March 3 1 , 2020, the management is of the view that the carrying value of the investments in GKEL held by 
GEL as at March 3 1 ,  2020 is  appropriate. 

Further, during th e year ended March 3 1 ,  2 020. as part of the strategi c  i n it iatives being undertaken by the 
management to ensure l iq u id ity and t imely payme n t  of its ob l igations, the management of the Company, 
e n tered into share purchase agreement with JSW Energy Lim ited for sale of its equ ity stake in GKEL. 
However, subsequent to the year end, the said transaction has been put on ho ld due to uncer1ainties on 
account of COY TO - 1 9  pandem ic.  

(e) In view of lower supp l ies I ava i l ab i l ity of natural gas to the power generating compan ies in  Ind ia, GMR 
Rajahmundry Energy Lim ited ( " GREL ' ). an assoc iate of GMR Generation Assets L i m ited ("GGAL"), 
subsid iary of the Company, GMR Yemagir i  Power Generation Limited ( 'GVPGL ' ) , a subsidiaty of GEL 
and GEL are facing shortage of natural gas supply and delays i n  securing gas l i n kages. A s  a result, GEL 
has not generated and sold e lectr ical energy since Apri l  20 1 3 . GREL and GVPGL emerged as successfu l  
b idders in the auction process organ ised b y  the M in istry of Power and operated on a n  i nterm ittent basis 
from August 20 1 5  and October 2 0 1 5  respectively t i l l  September 20 1 6  by us ing Re-gas ified Liquefied 
Natural Gas ( " RLNG ' )  as natural gas. These entities h ave ceased operations and have been incurring losses 
inc lud i ng cash losses on account of the aforesaid shortage of natural gas sup p ly. 

( i) GREL had not commenced commercial  operations pend ing l i n kages of natural gas supply from the 
M i n istry of Petro leum and N atural Gas t i l l  the period ended September 30, 20 1 5 . As a result, the 
consort ium of lenders of GREL decided to i m p lement Strategic Debt Restructuring Scheme ( ' SDR 
Scheme ' ) .  Pursuant to the scheme, borrow i ngs aggregating to Rs . 1 ,308.57 crore and interest accrued 
thereon amounting to Rs. I 05 .42 crore was converted into eq uity shares of GREL for 55% stake in  
equ ity share capital of GREL and the Company and GGAL have given a guarantee of Rs 2,57 1 .7 1  
cro re to the lenders against the remaining debt. Under the SDR Scheme, the bankers had to find new 
promoters for GREL within the period as prescribed under the scheme, which expired during the 
year ended March 3 1 ,  20 1 8 . Consequent to the SDR and the conversion of loans into equ i ty share 
cap ital by the consortium of lenders. GREL ceased to be a subs id iary, G REL ceased to be a 
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subsid iary of the Com pany and has been considered as assoc iate as per the requ irement of lnd AS -
2 8 .  

During t h e  year ended March 3 1 ,  2 0 1 9, considering that GREL continued to i ncur losses in  absence 
of commerc ial  operations. the consortium of lenders has decided to imp lement a revised reso lution 
p lan wh ich has been approved by all the lenders and accord ingly the lenders have restructured the 
debt. The Company along with its subsidiaries has provided guarantees to the lenders against the 
servic ing of sustainable debts having pr inc ipal amounting to Rs. I ,  1 27 .9 1 crore and all i nterests there 
on, inc luding any other obl igation aris ing out of it and d ischarge of the put option in  regard to 
Cumulative Redeemab le  Preference Shares ( 'CRPS ' )  (unsustainable debt) amounting to Rs. 940.59 
c ro re. if  any exercised by the CRPS lenders, as per the terms of the revised reso lution p l an .  

( i i )  During the year ended March 3 1 ,  20 1 8,  pursuant t o  the appeal fi led b y  Andhra Pradesh D iscoms 
( ' A PD ISCOMs') ,  the Hon ' b l e  Supreme Court held that RLNG is not natural gas and accord ingly 
GVPGL cannot be entitled for capac ity charges based on avai lab i l ity declaration for generation of 
power on the bas is of RLNG. GVPGL had also fi led petition c la iming losses of Rs. 447.00 crore 
pertain ing to capacity charges perta in ing to period 2006 to 2008 before Andhra Pradesh E lectric ity 
Regul atory Com mission ( '  A PERC') .  Over the years, the case was heard for dec iding the jurisd iction 
to adjudicate the proceed ings. During the year ended March 3 1 .  2 0 1 9, the Hon' ble  H igh Court of 
A ndhra Pradesh passed i ts Judgment and held that the Central E lectr icity Regu latory Com m i ssion 
( ' CERC')  has th e jurisd i ction to adjud icate the present d i spute. The Supreme Court vide i ts  order 
dated February 4, 2020 d ism issed the aforesaid petition of the DJSCOMs and held that CERC w i l l  
have jurisd iction to adjud icate the d isputes in  the present case and d i rected CERC t o  d ispose o ff  the 
petition fi led before it with in six months. 

Additional ly, during the year ended March 3 1 ,  2020, in case of GVPGL's l itigation w ith 
A PDISCOMs, wherein A PDISCOMS refused to accept declaration of capacity avai labi l ity on the 
basis of deep water gas c it ing that natural gas for the purpose of PP A does not inc lude Deep Water 
Gas and consequent refusal to schedu le power from GVGPL and pay app l icab le tariff includ ing 
capacity charges, CERC has passed order dated January 28, 2020. dec laring that natural gas for the 
purpose ofPPA inc ludes Deep Water Gas. Accord ingly, GVGPL is entitled to claim capacity charges 
from APDISCOMs from October 20 1 6  based on ava i l ab i l ity declaration for generation of power on 
the basis  of deep water gas, along with late p ayment surcharge. 

GVGPL has calcu lated a c la im amount of Rs. 74 1 .3 1  crores for the period from October 20 1 6  ti l l  
February 2020, out of which the Company has c laimed by subm itting invo ices to APDISCOMs of 
Rs.  363 .42 crores for the period from October 20 1 6  to Jan uary 20 1 8  and is in the process of 
subm itt ing invo ices for the remain ing amou n ts. 

( i i i )  During t h e  year, GEL entered i nto a Sale  and Purchase Agreement with a prospective buyer for a 
consideration of USD 1 .5 5  crore for sale of the Barge Mounted Power P lant ( ' Barge Plant ' )  on as is 
where i s  basis, out of wh ich USD 0.30 crore has been received ti l l  March 3 1 ,  2 020.  The transaction 
was expected to be comp l eted by May 3 1 ,  2020. However, the d is mant l i n g  work is  on ho ld due to 
COVID- 1 9 . However, the management is  confident of completing the transfer of Barge by December 
3 1 . 2020.  S i nce the est imate of real izab le value amounting Rs. 1 1 2 .02 crore done by the management 
as at March 3 1 ,  2020 is cons istent with the cons iderat ion for the B arge P lant as per the agreement, no 
fu rther i m pairment ch arge is  requ ired. 

( iv) Further, the management of the Company is  evaluating various approaches I alternatives to deal with 
the s ituation and is confident that Government of India ( ' Go! ' )  wou ld take flllther necessary steps I 
i n it iatives in th is  regard to improve the s ituat ion regard ing avai lab i l ity of natural gas from alternate 
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sources in the foreseeable future. The management of the Company carried out a valuation 
assessment of GREL and GVPGL during the year ended March 3 1 ,  2020 w h ich includes certain 
assum ptions relating to avai lab i l ity and pric ing of domestic and imported gas, fu ture tariff, tyi ng up 
of PPA, realization of c laims for losses incurred in earl ier periods and current period from the 
customer and other operating parameters, wh ich it bel ieves reasonably reflect the future expectations 
from these projects. The bus iness p lan of GREL cons idered for valuation assessment has been 
approved by the consortium of lenders at the time of execution of the resolution p lan . The 
managemen t of the Company w i l l  monitor these aspects c losely and take actions as are considered 
appropriate and is confident that these gas based entities w i l l  be ab le to generate suffi cient profits in 
future years and meet their financial o b l igations as they arise and GEL w i l l  be able to dispose off 
the Barge Power Plant as per the aforementioned Sale and Purchase agreement. Based on the 
afo rementioned reasons and business p l an s, the management is of the view that th e carrying value 
of the i nvestment in GVPGL amount ing to Rs. 605.70 crore by GEL as at March 3 1 ,  2020 is 
appropriate. The Company has provided for its investment in fu l l  in GREL and the management is  
confident that no further ob l igation wou ld arise for the guarantees provided to the lenders agai nst 
the servic ing of sustainable and unsustainable debts 

(f) GMR B adrinath Hydro Power Generation Private L i m i ted ( ' GBHPL ' )  a subsidiary of GEL, is  in the 
process of sett ing up 300 MW hydro based power p lant in A l aknanda River, Cham o l i  District ofUttarakhand. 
The Hon'b le  Supreme Court of India ('the Court'), w h i l e  hearing a civil  appeal in the matters of A l aknanda 
Hydro Power Company Limited, d i rected vide its order dated May 7,  20 1 4  that no further construction work 
shall  be undertaken by the 24 projects com ing up on the A laknanda and B hagirath i bas ins  unti l fu rther orders. 
Further, during the year ended March 3 1 ,  2 0 1 6, M in istry of Environment Forest and C l i mate Change 
( 'MoEF ' )  has represented to th e Supreme Court of India that of the s ix hydro p rojects in Uttarakhand, two 
projects inc luding GBHPL requ ires certain design mod ifications as per the po l i cy stipu lations. During the 
year ended March 3 1 ,  20 1 8, th e val id i ty of Environmental Clearance ('EC') granted to GBHPL by the MoEF 
ceased to exist. Pursuant to an appl ication made by GBHPL, the MoEF v id e  its letter dated A pri l 1 7 , 20 1 8, 
proposed to extend the EC granted to GBHPL for a period of 3 years, su bject to the final outcome of the 
matter pend ing before the Court. Based on its internal assessment and a legal op in ion, the management of 
GBHPL is confident of obtai n ing the requis ite c learances and based on business p lan and a valuation 
assessment carried out by an external expert during the year ended March 3 1 , 2020, the management of the 
Company is  of the view that the carrying value of the investments in GBHPL by GEL as at March 3 1 ,  2020 
i s  appropriate. 

5 .  The Company through its subs id iary GMR Coal Resources Pte. L i m ited ( 'GCRPL')  has investments of Rs. 
3 ,6 1 8.65 crore in PTGEMS, a j o int venture as at March 3 1 , 2020. PTGEMS along with its subs id iaries i s  
engaged i n  t h e  business o f  coal m i n i n g  and trad ing activities. T h e  cost o f  investments is  s ign ificantly h igher 
than the book value of assets of PTGEMS and i n c ludes ce11ai n  future benefits inc luding Coal Supp ly 
Agreement ( 'C S A ' )  of GCRPL with PTGEMS whereby the Company along w ith its subsid iaries is entitled 
to offtake stated quantity of coal as per the terms of the CSA at an agreed d iscount other than profit from 
m i n i ng operations. Though the shares of PTGEMS are l isted on the overseas exchanges, the management is  
of the v iew that the quoted prices are not reflective of the underlying value of the m ines as i n  the past few 
years the shares have been very th i n ly traded. Based on profitab le m i n ing operations, ramp up of production 
vo lumes and other assumptions around off take at a d iscounted price and trading th ereof considered in 
valuation assessment carried out by an external expert during the year ended March 3 1 ,  2020, the management 
bel ieves that the carrying value of aforesaid investments in PTGEMS as at March 3 1 ,  2020 is appropriate. 

6. During the year ended March 3 1 ,  2020, GMR Highways Lim ited ("GMRHL''), a subsid iary of the Company. 
received approval of shareholders and creditors and subsequent confirmation from National Company Law 
Tribunal (NCL T) v ide the order dated March 20,  2020 has reduced its issued, subscribed and paid-up equity 
share cap ital from Rs. 2,052.93 crore (comprising 2,05,29,29,749 fu l ly paid up equ ity shares of Rs. l 0/- each) 
to Rs. 775 .44 crore (compris ing of 77,54,40,5 l 0 fu l ly paid up equ ity shares of Rs. I 0/- each). Such reduction 
has been g iven effect by cancel l ing and extinguishing 62.�3% of the total issued, subscribed and paid up 
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equ ity share cap ital of the GMRHL (the "Capital Reduction") .  The shareholders whose share capital has been 
reduced have been paid a sum of 1 0  paise per equ ity share as a cons ideration.  

7 . Effective A p r i l  0 1 , 20 1 9, the Company has adopted Jnd A S  1 1 6 "Leases" and app l ied the standard to lease 
arrangements existing on the date of in itial app l ication us ing the mod ified retrospective approach w ith r ight
of-use asset recogn ized at an amount equal to the lease l iab i l ity adj usted for any prepayments/accruals 
recogn ized in the balance sheet immediately before the date of in itial  appl icatio n .  Accord ingly, comparatives 
for the year ended March 3 1 ,  20 1 9  have not been retrospectively adjusted. 

8 . During the year ended March 3 1 ,  2020, the Company has accounted for prov is ion for d i m i nution in value of 
investments at amortised cost, loans/advances amounting to Rs. 990.4 7 crore (March 3 1 ,  2 0 1 9  Rs 4 75.96 
crore) given to group compan ies, wh ich has been disclosed as an exceptional item in the standalone financial  
resu lts. 

9 . Debt Service Coverage Ratio (DSCR) represents p rofit and other income and before finance costs, and tax 
expenses I finan ce costs p lus principal  repayment of loan funds during the period. JSCR represents profit and 
other income and before finance costs and tax expenses I finance costs. Debt-equ ity ratio represents loan funds 
( long term borrowings, short term borrowings and current maturity of long-term borrowings inc luded in 
current l iab i l it ies)/ shareho lders' funds (equity shares + other equity) . 

I 0. Paid-up debt cap ital represents outstand ing n on-convertib le  debentures issued by the Company (excluding 
provision for redemption p remium) as at the period end. 

I I .  Other operating income inc ludes interest income, d ividend income, income from management and other 
services and profit on sale of current investments considering that the Company undertakes investment 
activities. 

1 2 .  With the recent and rapid deve lopment of the COVID - 1 9  outbreaks, many countries have implem ented 
travel restr ictions. The company has majority of its i nvestments in the A irport sector, Energy Sector, Highway 
sectors and Urban Tnfra sector and w ith respect to COVTD I 9 impact on the business of these entities, 
management be l ieves wh i le the COVID 1 9  may impact the bus inesses in the short term, it does not anticipate 
medium to long term risk to the business prospects. Cons idering the busi ness p lans of the investee compan ies 
the management does not foresee any material impact on the fair  value at which the aforementioned 
investments are carried. Accord i ng ly, no adjustments to the carrying value of these i nvestments are 
cons idered necessary. Further, the management has made deta i led assessment of its l iqu id ity posit ion for the 
next one year and of the recoverab i l ity and carrying values of its assets as at the balance sheet date and has 
conc luded that there are no material adjustments required in the fi nanc ia l  results. The i mpact of the COVTD 
1 9  pandemic m ight be different from that estimated as at the date of approval of these financ ial  results and 
the Company w i l l  c losely mon itor any material changes to the future econom ic conditions. 

1 3 . The figures of the last quarter of the current and p revious years are the balancing figure between the aud ited 
figures for the respective fu l l  financ ial  year and the publ ished unaud ited year to date figures for the n ine 
months ended of the respective financia l  years. 

1 4 . The standalone financial results of the Company for the quarter and year ended March 3 1 , 2020 have been 
reviewed by the Audit Comm ittee in their  meeting on July 29,  2020 and approved by the Board of D i rectors 
in their  meeting on July 30,  2020. 
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' i'· Previous q uarter I period I year·s figures have been regrouped/ reclassi fied, wherever necessary to confirm to 
current period 's  cl assificat i o n .  
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f'\cr Wonh ucl'rl fH.Hr: I )  

Audited Figurt.>s (as repm·ted before adjusting for 
q�Hdificnrion:c) 

l _ l o3 00 

I I  479 I � �  

1 1  (lo7 74 

Adjusted Figures faudiled figures arter 
tuJiuscln!! for 1 unli(k::�� limtJ"I 

I loJ oo 

900 47 

( 1 � 5 1  

I �J)u7 i.J 
·\nj other linanr.:i�J itcm(sl (as Cdt �ppropnate by tilt: management) Rcft:r Empha5i � o f t\ [atlcr par agraph m the AuJuor's Rt:pm L on Year Lo Date standalonl' Financi<ll Rt:suhs 

No1e I 1\'ct wonh has been calculated as per the defimlron of net worth 111 Gmdancc Nme on "Tcnns used Ill Finanw1l Statements" 1ssued b) the tnstHute of Chartered Accoumants ot" lndli1 

TJ. Audir Quulint"nlion (�ach audil •Juulincllliuu SC'IH::rultl" ) : 
( i) Qu:llific•oion I 

1 a. Details of audil qualiricalion: 
As st�ued 1n  Note 4(a) to the Jceompanyrng statement, the Company has Invested 111 Gt>.IR Generation Assets lm11ted ("'GGAL ) and GMR Encr,gy Proj ects t\I:JUriuus Lrmi Led f"GEP\11 ), 
subsidianes of the Company \\'hiCh ha\e further mvested an step d0\\1\ substdtar tcs and JOint ventUtcs Fuuhcr the Company together \\ith GGr\L and GEPML has anustments In G�tR 
Energy Limited ( GEL''), ,omt \ enture company amounLmg Rs I ,897 63 cr nr es and h:J.s outstanding loan amounting ro Rs 2 1 2  (,6 crore reco\Crable liom GEL as at March \ 1  2020 GEl. 

l!i'S ti.rnh�r' rnvcs led m GMR V'-'11\,a_gln Power Gcncn .llion U1111letJ t GVPGL l antJ Gi\fR (B<Jd r i nath ) Hvdro Po\\cr Gener ation Pti\'�Uc L lmitt:tJ ('GBHPL'). both subs1dioure:; ot' GEL and r n  

GMR Kamalanga Energy Lrmited, J• rnl \ Cnture of GEL and GGAL has further r nvested r n  GMR RaJahrnundr)' Energy Lrmned ( GREL l an assodalc company of GGr\L The 

llf\1rcm('nni�JH.:d rnustrncnts arc c�u1 1ed :u rherr rcspecth c 1:1rr \ aluc In the financral scalemcnts as per rnd AS IQC) - funUICI!ll rnstruments 

\"' men tr oncd 111 note -t(e), G\'PGL and GREL have ceased operauons due to conunued una\ al lab rhry of adcquatc supply of nalural gas and other f<rctors mentioned 111 the sard note ,l id  

ba\C been rncurniJY: Sl ,¥11 rficant losses. lncludi 1 1g c:.rsh losses \\ i th  t:(lttsequentral erosron of thcrr respccll\ C net \VOrth Further GREL l ras enter ed r nto a reso·lulion plan \\llh H� lenders '0 
rcsu•u.:rute I ts  debl obltgauuns during the vcar ended �I  March 2011� The Company has gtven ..:cna rn ..:orporatc guarantees for the loans t nduding Cumul�lli\·e Retlt!r:mablc P n:fl.'rcnct 

Shar es ('CRPS')anJ Cumulative Ret.Jeernablc Pr efl.:'r t:nt.:e Shares ( ' CRPS ) outstanding 111 GREL amountJ r1g Hl Rs :! 008 50 crores 

The.- c:lrryany value of the Jnvcsunent of the Company Hl GEL to the extent of amoulll Ill\ esled m G\"PGL and the Company'"( obl rgarrons lO\\' Jrds I he corporate ,guarantees gr\ en for GREL 
nr� Slgnrli c:tntly dependent on the achievement of kev assumptrmli consrdered 1 n the ,•al uation performed by the e...: ternal expert particularlv wi Lh respect U) avai l:tbrht') of natur01 l gas, future 
tantT of po\\cr generated and r eal rzatron of cla1ms tOr losses Incurred m e:ulrcr pcnods f1 om the customer u- dctatled rn the aforementioned note The Company has provrdcd for lu 
m\L'sttucnl rn  ti.11l in GREL and the management 1s  mniid�nl that no tUrther obl i�ation \\auld 111'14:e for the guar antees prO\ rded to the lender s  against the scr. rcrng of sustar nable unJ 
unsustainable debts 

r\s llh::ntiom:d 1n note �(d), the p1 oposed �alt: of equity stake bv managc:mem ufGEL rn GKEL during the year ended March 1 1 ,  �0:!0 has put on ltohl by tht: buyer subsequent to tire year end 

The managcmenl corHrnues co account tht: 1nvesuncnt ln GKEL bnseJ '''' the \aluatiun per10rmcd b\ an ex ternal exp�:r1 usrng. the discounted ti. uurc cash tlows method whidt iS  signiticamly 

dependent on the achte\ emertt of certain assumptions cons1dered 111 aforementi Oned \ alu anon UldUdll!� the uncertarnt')' Jnd I he fi11al outcome of the htrgatror1s as r cgards cl�1m� a�arnst 
GKEL 

Furtlu:r a1 menuoned m rn note 4(f) .. GBHPL has stopped the construct ron of the 300 r\f\V h\dro based po,-,.·er planl on r\lal.:nandJ m·er U ttJrakhand , smce Ma) 07, 1 0 1 -J on di re�o: tlons of 
I hm'l�lc Supreme Court of rnd ia !'the Supreme Court') The carrymg value oflhc rm estmen ts rn GBHPL IJ signi1icantly Jcpcndent upon obta1nmg reqlllSJte appro,als from Supreme t.:ourt, 
em ironmcntal deotranccs, a\ ailabiluy ol ti.rnJing support and achtc, ements of tht: key a$SUmpLJons made 1n th\! \ alu:.ti on ass�::ssmcnt done bv an extctnal expe11 

Accordingly owrng to the aforemenuoned uncertai ntrcs_ \\ e arc unable to comrnent upon adjustments t f  any that may be requtred to the carrying value of the non-current 1 11\'estmclll. and 

any further p•ovtsions rf any tequtrcd to be made for the sard obligations and the con�equcnt1al r mprrct on the accompanyu1,g Stmemcnt 

b Typr of Autfit Quullflcuthm : Ou111tficd Qnantuu 
d. F,•r Audit Qur.�lirit."ll lim!ftl whtrc the- iru uarl is qu�anllned lw tht' uudhur. M:ttaa"elut.nt' Vfews: Sot AllPin:llbtc 
r� f"'•)r Audit Qu�lincnlltu_IL"l wh,•n• the hltp_tu.· t 1$ nul « UJuulfl�d IJ,. lhr A.udilur 
Management vrew 1S documented rn no te J d � C!l and J r of standalone quanerly/annual resul ts of GIL for March 1 1 20:!0 As detailed tn tl1e notes on a.ccoun t of non a\·ar labi l r ty of ,!,"aJ 
both GVPGL and GREL plant� were not opera.ted for srgnrlica.nt umc rcsulung m croston of cconomrc value \'arious s1akeholders mcludtng. Ccnual and State Govcrnmcms 1uwc 
formulated schemes for eflicterll utilisation of these faci l i ties, thou�h these efforts have not brought in pcrm:J.nen t  resolutrons to the operatrons GREL ha\ f r mpl emcnted resolutton pint !  
dunn; the yea r endutg i\farch 10 I o 10 r estructu r e  1ts debt obli .=ation whrch would tmpr O\ C the p1olitabrl rty ;Jnd COII sequentl_y the canyr ng cost of these compamct. Further CERC has I'J.I�'cd 
order <Jated Januaty �8, 2020 dedarrn� that nalutal �ps for the purpose of PPA mcludcs Deep \V;Jter Gas and a.ccordingly_ GVGPL rs  entitled to t.:larm �.:apacuv charges from APDL"C()M.J. 
Jlum Octobt.:r 20 1 (J based on �\..rilnb1li ly decluralton I'M generatton ot po\\�1 on the biiSIS of deep watcJ gas along WJIIl hne payment Slr rchar�e GVGPL 1\as calculated a claun amount ut Rs 
74 1 31 cror c \\ luch "'H tUr ther 1m prove the valuation Taktn!::\ rnto account the unccrtamwes as:;oe�ated \\ 1th the ell"orts ofvanous stakeholders management IJ not tn J posH ron to ass.:ss the 
1rr1pa" of these mC'!uUr�.J on the carrytng values 

HMH> the uucrnal 1\SStBttlt:lll and lc�al op1mons, the management of the company 1\ conlidenl of obtaHunE the reqwme clcar�mces and fa\ourablc orde� for GBHPL and Gt-;.EL and �;u; d 
on bustness plan and b: \ aluatron assessment car rred out by :m e...:tcrnal expel I the management ot the Grou� rJ  of the v1ew that the cart)'tng \'Jiue of net lSSeLs o f G B HPLIGKEL by GEL .3t; 
at i\farch J t 20:!0 LS  apptoprJ<Ue 

1111 fhnarut!t:lnc:N is un:.thk IU l'Stim:.tlc I he h11'uct, rusun.� rur the s;o�me: t\"or ,\sc:crra•r�blc 
( I l l )  Autliturs' Cnmmcrtl.� nn (i) nr (ii) :.thn\c: 

rf)� t�(v; ). ' •i;y�' �- '? 
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