


  

 

 

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

Amount in INR (in Crores)  
Particulars March 31, 2024 March 31, 2023 

Revenue from operations 14335.26 12332.27 
Other income 792.63 1075.75 
Total Income 15,127.89 13,408.03  
Revenue share paid/ payable 2,558.56 2106.23 
Material Consumed / Purchase of Traded 
Goods 

3814.22 4718.52 

Other Expenditure 2,382.05 2520.12 
Employee Benefit Expenses 1,426.13 1077.84 
Finance Costs 5,316.65 4635.38 
Depreciation and amortization expenses 1,796.83 1191.54 
Loss before share of loss of associate 
and joint ventures, exceptional items 
and tax from continuing operations 

(2,166.55) (2841.60) 

Share of loss of associates and joint ventures 
(net) 

96.94 827.49 

Exceptional Items:   
Loss on impairment of investments in 
associates / joint ventures (net) 

452.23 1483.88 

Loss before tax from continuing 
operations 

(1,617.39) (530.23) 

Tax expense / (credit) on continuing 
operations (net) 

248.33 205.08 

Loss after tax from continuing 
operations 

(1,865.72) (735.30) 

Loss from discontinued operations (14.64) - 
Other comprehensive income, net of tax (140.34)           (489.05) 
Loss for the year (1880.36) (735.30) 
Attributable to:   

a) Equity holders of the parent (1,272.55) (435.24) 
b) Non-controlling interests (607.18) (300.08) 

   
Earnings per equity share (Rs.) Basic and 
diluted, computed on the basis of profit 
attributable to equity holders of the parent  
(per equity share of Re. 10 each) 

(139.65) (55.00) 

 
The consolidated financial statements of the Company have been prepared in 
accordance with the mixed approach of division II and III as per MCA Notification 
dated October 11, 2018, along with accounting principles generally accepted in India, 
including the Indian Accounting Standards (Ind AS) notified under Section 133 of the 
Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 
2015, as amended from time to time. Further, consolidation is based on historical 



  

 

 

cost, except for certain financial assets and liabilities which have been measured at 
fair value. 
 
The consolidated financial statements comprise the financial statements of the 
Company and its subsidiaries as on March 31, 2024. Control is achieved when the 
Group is exposed, or has rights, to variable returns from its involvement with the 
investee and has the ability to affect those returns through its power over the investee.  
 
There has been significant reduction in consolidated losses primarily on account of 
improved performance of the airports business and profit on divestment of coal mines 
in Indonesia. 
 
Dividend & Appropriation to Reserve: 
 
In view of the losses during the year under review, your Board of Directors have not 
recommended any dividend for the financial year 2023-24. Further, during the period 
under the review, no amount has been transferred to the Reserves.  
 
State of Company’s Affairs (Operational Highlights) and highlights on 
performance of subsidiaries, associates and joint ventures during the 
financial year 2023-24: 
 
Your Company is the ultimate holding company of GMR Group and being CIC, it holds 
investments in listed and unlisted companies within the Group. The complete list of 
Subsidiaries, Joint Venture and Associate Companies is furnished as ‘Part A of 
Annexure- 2’ to this Report. 
 
The brief overview of the developments of the major subsidiaries’/associates 
businesses is presented below. Further, MDA, forming part of this Report, also brings 
out review of the business operations of major subsidiaries and jointly controlled 
entities.  
 
GMR Airports Infrastructure Limited 
 
Airport Sector 
 
GMR Airports Infrastructure Limited (GIL), subsidiary of the company is having airport 
business comprising of six operating airports viz., Delhi International Airport, 
Hyderabad International Airport, Goa Airport at Mopa & Bidar Airport at Karnataka in 
India, Mactan Cebu International Airport in Philippines and Kualanamu International 
Airport in Medan, Indonesia. Further two assets are under construction viz., 
Bhogapuram International Airport (new Vishakhapatnam Airport) in Andhra Pradesh, 
India and Crete International Airport in Greece.  
 
GMR Group is actively pursuing opportunities for new airports as and when they arise. 
GIL is actively tracking the next round of regional airports being privatized by the 
Government of India. On the international front, in the near future, the Group is 
strategically focusing on opportunities in South and Southeast Asia and the Middle 
East.  
 



  

 

 

The group also continue to explore opportunities in Africa and Central & Eastern 
Europe. GMR Airports is looking to drive growth not only through Airport Concessions, 
but also through expansion in the field of airport related services including EPC, Project 
Management, Engineering & Maintenance, Duty Free, Cargo, other non-aero 
concessions etc. 
 
FY 2023-24, second year post pandemic was marked by impressive traffic growth. In 
absence of any travel restrictions, economies recovering post pandemic and an 
existent pent-up demand for travel, air traffic boomed across the world, in some 
economies including India to an extent so as to cross the pre-pandemic levels.  
 
In FY24, the Indian aviation industry saw significant growth in passenger traffic, with 
domestic air passenger numbers increasing by approximately 13% year-over-year to 
reach around 307 million (counting both arrival and departure), surpassing the pre-
Covid levels of 275 million in FY2020. In March 2024 alone, which was the highest 
monthly traffic in India, domestic passenger traffic was approximately 26.9 million, 
showing a 4.9% year-over-year increase and a 6.9% sequential growth from February 
2024. International passenger traffic saw a growth in FY2024, where traffic reached 
approximately 70 million, surpassing pre-COVID levels. 
 
The financial performance of airlines improved significantly, driven by better pricing 
power and higher yields, leading to better revenue per available seat kilometer (RASK-
CASK) spreads. However, the cost environment remained challenging, with Aviation 
Turbine Fuel (ATF) prices still elevated. Although these price levels are 14% lower 
than in FY2023, but still approximately 58% higher than pre-Covid levels, impacting 
the cost structure of airlines. 
 
Operationally, the industry faced significant challenges, particularly with supply chain 
issues and engine failures, especially with Pratt & Whitney engines. These problems 
led to the grounding of substantial portions of some airlines' fleets, with around 24-
26% of the total fleet grounded by the end of March 2024, increasing operational costs 
and affecting capacity. Financial distress was notable among certain airlines, such as 
Go Airlines (India) Limited, which faced payment defaults and eventual insolvency 
proceedings due to grounded fleets. Further, SpiceJet too has been grappling with 
several challenges in terms of financial instability and legal battles. Meanwhile, other 
major airlines maintained better liquidity, supported by strong financial backing from 
parent companies or adequate internal funds. 
 
Overall, FY24 was a year of significant recovery and growth for the Indian aviation 
industry, despite the operational challenges that have persisted. 
 
Given this robust recovery, the sector has seen renewed investments to cope with 
rising demand. Airlines across the world have placed new orders to ramp up capacity. 
Airlines in India including Indigo and Air India have also placed huge orders this year 
for both narrow body and wide body aircrafts from both Airbus and Boeing.  
 
However, the demand recovery has been so tremendous that it has given rise to a 
supply demand imbalance with demand far out stripping the supply due to operational 
issues mentioned above. Thus, future traffic growth would depend among other 
factors on aircraft manufacturer’s ability to fulfil orders in a timely manner.  
 



  

 

 

An overview of the operations of GIL assets during the year is briefly given below: 
 
Delhi International Airport Limited (DIAL) 
 
DIAL is a subsidiary of the GIL, and its shareholding comprises of GMR Airports Limited 
(“GAL”) (64%), Airports Authority of India (AAI) (26%) and Fraport AG Frankfurt 
Airport Services Worldwide (Fraport) (10%). DIAL entered into a long-term agreement 
to operate, manage and develop the Indira Gandhi International Airport (IGIA), Delhi. 
 
Highlights of FY 2023-24: 
 
FY 2023-24 was the second fiscal year post Covid pandemic where Indian Aviation 
Sector did not face any disruptions on its account and exhibited tremendous recovery 
in passenger traffic throughout the financial year on both domestic and international 
segments. 
  
During the year GIL had unrestricted scheduled operation for domestic and 
international movement. IGIA recorded its highest ever yearly passenger traffic in 
FY24 at 73.7 million (previous highest was 69.2 million in FY19 in the pre-pandemic 
period). IGIA has also surpassed the 1 million MT cargo freight for the year FY24 
(second highest yearly cargo volume handled in IGIA history). 
 
Throughout the year, DIAL proactively engaged with all stakeholders in pushing 
passenger growth through revival of old and addition of new domestic and 
International routes. DIAL also took up various passenger experience initiatives, 
including popularizing DigiYatra, which is a path-breaking solution for passenger 
processing using facial recognition technology and deploying Self-baggage drop (SBD) 
machines. 
 
Operational Performance: 
 
DIAL witnessed significant growth of traffic at IGI Airport in FY 24. Passenger traffic 
at IGIA was 73.7 mn in FY 2023-24, a growth of 12.8% over previous year with 24.4% 
growth in international traffic and 9.1% growth in domestic traffic. During the year, 
IGI Airport handled 442,488 Air Traffic Movements (ATMs) and clocked 1.003 MMT 
cargo volume. Cargo volumes experienced an overall growth of 12.0% over the 
previous year, driven by 17.5% growth in international cargo. International exports 
have picked up with the opening of trade lanes as well as disruption in red sea 
movements led to the overall cargo tonnage growth over the previous year. Domestic 
cargo on the other hand grew only by 3.3%. 
 
During the year, DIAL successfully handled operations during the landmark G-20 
Summit and facilitated smooth transfer of the guests and delegates. DIAL received 
appreciation from US Embassy, Delhi Police, Lok Sabha Secretariat, etc. for its 
outstanding hospitality and services rendered during the event. 
 
Among the passenger experience initiatives, DIAL introduced hidden disabilities 
Sunflower Program which offers assistance, directions and support to passengers who 
may require additional help due to their hidden disabilities. DIAL has installed Self 
Baggage Drop (SBD) machines across Terminal 3 & Terminal 1 in order to provide 
passengers with a hassle-free airport experience. A biometric verification kiosk has 



  

 

 

been made operational at international arrival area for the ease of immigration 
services. At IGIA, more than 6mn passengers have experienced the benefits of 
DigiYatra across several touchpoints via several initiatives ranging from setting up 
registration kiosks, introduction of DigiBuddy to deploying kiosks across the entry 
gates. 
 
DIAL’s focus on operational excellence and customer experience backed by a strong 
organizational culture has helped sustain its leadership position in Airport Service 
Quality. As a result, DIAL was once again recognized as the Best Airport for service 
quality in the region by ACI and Best Airport in South Asia by Skytrax. IGIA is ranked 
36 and is the only airport in India among Top 40 airports in the world Skytrax ranking. 
 
Capacity augmentation initiatives of FY 2023-24 
 
DIAL continued its focus on the expansion of airside infrastructure and terminal 
capacity as per the approved Development Plan in order to cater to the future growth 
in passenger and air traffic. During the year, IGIA became the first airport in India to 
have 4 operational runways and an elevated taxiway (the Eastern Cross Taxiway or 
ECT). 
 
Construction of the expanded world-class integrated Terminal 1 is also complete. The 
terminal was inaugurated by Honorable Prime Minister, Shri Narendra Modi, on 10th 
March’24. The upgraded new Terminal 1 is an integrated terminal for seamless 
departure and arrival with a new node building and a pier comprising of 22 passenger 
boarding bridges. The passenger handling capacity of the new terminal has increased 
to 40 MPPA. 
 
Awards and Accolades of FY 2023-24 
 
• Delhi Airport has once again emerged as Best Airport in the over 40 million 

passengers per annum (MPPA) category in Asia Pacific region by ACI in the 
Airport Service Quality Programme (ASQ) for the 6th time in a row in 2023 
rankings. 

• IGI Airport has been voted as Best Airport in India / South Asia for 6th 
consecutive years in Skytrax ranking.  

• In terms of Skytrax world airports ranking, Delhi airport jumped from rank 50th 
in 2020 to 45th in 2021 and further to current rank of 36th. 

• IGIA has been honoured with the prestigious titles of 'Best Airport of the Year' 
and 'Sustainability Champion' at the Wings India Awards 2024 

• DIAL achieved 5S certification from National Productivity Council (NPC) under 
‘Utkrisht Category’  

 
Sustainability Focus 
 
• Delhi Airport added another milestone in its sustainability journey of becoming 

a net zero carbon emission airport by 2030 by inaugurating the 4th runway and 
the Eastern Cross Taxiway (ECT) as part of phase 3A expansion during the year. 
While the 4.4-kilometrelong runway will enhance the operational efficiency at 
Delhi Airport, the ECT will help lessen aircraft emissions viz. reducing the taxiing 
time for the aircraft, improving airport operational efficiency, saving natural 
resources such as ATF, and enhance the flyer experience. The ECT at Delhi 



  

 

 

Airport will help reduce about 55,000 tonnes of CO2 emission, which is 
equivalent to planting about 15 lakh trees. 

• DIAL envisaged and designed Terminal 1 to be state of the art yet 
environmentally sustainable. T3 is LEED certified and New T1 is LEED Platinum 
Pre-certified. 

• For its operational usage, DIAL has switched to Electric Vehicles from the earlier 
conventional vehicles in a phased manner. 100% fleet of airport vehicles owned 
by DIAL are now EVs. 

• IGIA had earlier become the first Level 5 Certified Airport in Asia Pacific region 
under ACI’s Airport Carbon Accreditation program 

• In FY 2023-24, Delhi Airport has been honored with the 'Excellence in 
Environment Management' award at CII's Sustainability Awards. It was also 
honored with the CII CAP 2.0 Award 2023 for 'Climate Action Programme' in 
Oriented category. 

 
GMR Hyderabad International Airport Limited (GHIAL) 
 
GMR Hyderabad International Airport Limited (“GHIAL”) is a joint venture company 
promoted by the GMR Group (74%) in partnership with Airports Authority of India 
(13%), and Government of Telangana (13%), and has a long-term agreement to 
operate, manage and develop the Hyderabad International Airport. 
 
Highlights of FY 2023-24: 
 
FY 2023-24 was the second fiscal year post Covid pandemic where Indian Aviation 
Sector did not face any disruptions on its account and exhibited tremendous recovery 
in passenger traffic throughout the financial year on both domestic and international 
segments. 
  
During the year GHIAL had unrestricted scheduled operation for domestic and 
international movement. RGIA recorded its highest ever yearly passenger traffic in 
FY24 at 25.04 million; the previous highest was 21.58 million in FY20, that is the pre-
pandemic period. RGIA also recorded the highest ever annual cargo traffic during 
FY24.  
 
Throughout the year, GHIAL proactively engaged with all stakeholders in pushing 
passenger growth through revival of old and addition of new domestic and 
International routes. We also took up various passenger experience initiatives, 
especially DigiYatra which is a path-breaking solution for passenger processing using 
facial recognition technology and deploying Self-baggage drop (SBD) machines. 
 
Operational Performance: 
 
During FY24, GHIAL handled 25.04 million passengers, over 1,77,166 Air Traffic 
Movements ("ATMs") and more than 1,57,193 Metric Tonnes ("MTs") of Cargo. On a 
year-on-year basis, passenger movements, ATMs and cargo witnessed a growth of 
19%, 10% and 10% YoY respectively. 
 
In March 2024, GHIAL was connected to 67 domestic destinations as compared to pre-
COVID level of 55 domestic destinations and 20 international destinations as 
compared to 16 pre-COVID destinations. Many domestic destinations commenced 



  

 

 

during FY24 including Amritsar, Shivamogga, Kishangarh, Sindhudurg, Salem, and 
Gondia.  
 
New international routes started during the year include Frankfurt and Ras Al Khaima. 
New airlines which commenced operations from Hyderabad during the year are 
Lufthansa, Salam Air, Fly91. 
 
On the Cargo front, planned key initiatives include the expansion of Cargo Terminal 1 
and the development of a new Cargo Terminal 2 with a capacity of 50,000 tons. 
Additionally, we are planning to establish specialized facilities such as a packhouse 
and an irradiation facility. To penetrate new markets, we are focusing on increasing 
international cargo traffic and transshipment activities. GHIAL are also diversifying 
into new cargo types, including aerospace and defence, textiles, and other specialized 
goods. 
 
Capacity augmentation initiatives FY 2023-24 
 
Overall airport expansion work was almost completed in FY24 with the annual 
passenger capacity increasing from 12 million passengers per annum to 34 million 
passengers per annum. The apron area has expanded to 379,060 square meters, and 
the taxiway area has grown to 1,477,590 square meters. The airside area now covers 
1,856,650 square meters. The capacity of annual air traffic movements (ATMs) has 
doubled, reaching 284,000, while peak hour ATMs capacity has risen to 42. 
 
The passenger terminal building has also seen substantial enhancements. Its area has 
increased by 213% to 379,370 square meters. Check-in counters, including 
conventional and self-bag drop (SBD), now total 149 counters. Emigration and 
immigration counters have more than doubled to 88 in total. Departure bus gates 
have increased to 28, and arrival bus gates have grown to 9. Additionally, the number 
of security screening machines with ATRS has approximately tripled to 26, thus 
improving the efficiency of passenger throughput. 
 
In terms of non-aeronautical stream, during expansion approximately 61 retail 
outlets, 19 F&B outlets and two duty free areas have been added. 
 
Passenger Experience initiatives FY 2023-24 
 
Continuing with relentless focus to offer the best possible service quality and 
passenger experience and achieve world-class levels of operational efficiency, several 
new milestones were attained during the year.   
 
 GHIAL deploys a dedicated team of young and enthusiastic Passenger Service 

Associates available across the airport to assist and support passengers 
 GHIAL provides free buggy services to passengers with special needs and senior 

citizens and can be accessed by contacting the buggies parked in designated areas 
within the terminal. 

 Digi Yatra is live for all domestic passengers providing end-to-end e-boarding 
facility, ushering in a whole new paperless and seamless passenger experience. 

 Self-Bag drop Facility launched at Hyderabad Airport to streamline the baggage 
check-in process, allowing for a faster and more efficient airport experience. 



  

 

 

 City-side Check-in service aims to provide passengers with enhanced convenience 
and flexibility by enabling them to drop off their baggage and collect their boarding 
pass at the facility near Car Park Area 

 The airport continues to improve passenger experience through music curation to 
play instrumental music as per different times of the day, natural fragrances in the 
check-in hall and all washrooms in the terminal, etc.  

 
GHIAL also focuses on creating and delivering a well-rounded shopping, retail and 
commercial services experience for the passengers and visitors, which in turn provides 
a strong and growing source of revenue streams for the airport. Some such initiatives 
include: 
 
 GHIAL has opened a variety of high-end retail and food & beverage outlets, 

providing passengers with a wide selection of shopping and dining options to 
enhance their overall travel experience. 

 Encalm Lounges located in Domestic Departures & International Departures offer 
a comfortable space to relax before your journey. 

 Services to seal your suitcase, backpack, and a box or carry-on baggage in tough 
tamper-proof, environment-friendly Biodegradable Film. 

 Valet parking at departure level is available 24x7  
 Presto Wheelchair services at Hyderabad Airport are available at the departure 

forecourt. 
 
Awards and Accolades 
 
The airport continues to win prestigious awards for its exceptional services and 
facilities. Some of the highlights include: 
 
 Ranked 61st at the 2024 Skytrax World Airport Award 
 Winner of Best Airport Staff in India & South Asia 2024 Award from Skytrax 
 Achieved 4-star rating in Skytrax audit in July 2023 
 Winner of the 2023 Airport Service Quality (ASQ) Award for ‘Best Airport of 15 to 

25 million Passengers per annum’ in Asia-Pacific 
 Wings India 2024 Best Airport Award for best Airport Award in the 10 to 25 million 

Passengers Per Annum in 2024 
 GHIAL has been recognized by the esteemed CIRIUM as Second Most On-Time 

Airport of 2023 globally 
 Received Sustainable Airport Award by Airport Honour awards at International 

Airport Summit 2023 
 Achieved Level - 1 Airport Customer Accreditation in June 2023 
 Winner of the Acrex Hall of Fame National Level Awards in commercial building 

category for energy efficiency and sustainability  
 
Sustainability Focus 
 
GHIAL has always had a strong focus on Sustainability and has received various 
awards and accolades in this regard for many years now: 
 
 GHIAL is a Level 5 Certified Airport under ACI’s Airport Carbon Accreditation 

program  



  

 

 

 Hyderabad International Airport has won the ACI Green Airports Gold Recognition 
2023 in the 15-35 million Passengers Per Annum (MPPA) 

 Won CII Performance Excellence Award for Renewable plants 2023 
 GHIAL is the first airport in India to have Integrated Online Environmental 

Monitoring Station 
 Transitioned to 100% sustainable green energy for its energy consumption at the 

airport and across its ecosystem. Hyderabad Airport, in partnership with State 
Discom, revolutionized its operations by harnessing the power of green energy 
through a combination of its own 10 MW solar power plant and green energy 
supplied by State Discom. The airport, by integrating green energy into its 
operations and infrastructure, will reduce its carbon footprint by approx. 9,300 
tons of carbon dioxide annually 

 100% conversion to LED lights across the terminal complete 
 
In addition to the above, some of the continuing best environment practices include: 
 
 LEED certified Terminal Building which allows maximum natural lighting, and other 

features that enable optimal use of energy and water. 
 Effective implementation of the “Reduce-Reuse-Recycle” principle in the overall 

water usage within the airport.  
 Efficient rainwater harvesting and ground water recharging processes. 
 Efficient solid waste management processes and compost generation to meet 

100% internal demands. 
 Robust process to effectively reduce aircraft noise & emission levels by 

collaboratively engaging with airline operators and Air Traffic Service providers to 
bring in best practices like Single Engine Taxi, Fixed Electrical Ground Power (FEGP) 
to reduce use of aircraft Auxiliary Power Units (APU), Continuous Descent Approach 
Operations, etc. 

 
GMR Goa International Airport Limited (GGIAL) 
 
After launching its domestic operations in January 2023 and its international 
operations in July 2023, Manohar International Airport (MIA) achieved an impressive 
operational performance in FY 2024. The airport handled 4.4 Mn. passengers, 30,031 
ATMs & 2,419 MT of Cargo volume reflecting its strong demand, efficient operations, 
and attractive offerings. 
 
On a Goa system basis, MIA has handled ~40% of total Goa air traffic during the first 
full year of operations. MIA offers superior infrastructure, amenities, and customer 
service to its passengers and airlines, making it the preferred gateway to Goa.  
 
During the financial year 2023 -2024, MIA was able to enhance the domestic & 
International connectivity by connecting 29 domestic destinations and 6 International 
Destinations during the peak season.  
 
MIA has received high ratings from ASQ (>4.8) and was ranked 92nd by Skytrax world 
airport rankings, two leading organizations that measure airport quality and 
performance. MIA ranks among the best airports in its category in the world. 
 
Airport Economic Regulatory Authority (AERA) approved the final Multi-year tariff 
proposal (MYTP) for first Control Period in December 2023 and final tariff became 



  

 

 

applicable from 1st Jan 2024. Considering the first dual airport scenario in country, 
where passengers have options to choose their preferred airport, AERA has approved 
UDF on both embarking and disembarking passengers.  
 
The expansion works for enhancing passenger handling capacity from 4.4 to ~8 MPPA 
works primarily involving Airport systems (PBB, BHS, check in counters, reclaim belt, 
x-ray machine, ATRS, Immigration, emigration counters, escalator, etc.) in terminal 
Building and additional 4 aprons on airside is in full swing with physical progress of 
~61% as of March 2024, and infrastructure is expected to be in operation before the 
commencement of Winter Schedule 2024.   
 
The construction of a 6-lane expressway (NH 166S) connecting the airport to the NH-
66 has been operationalized in July 2024.  
 
During the year, at GGIAL, INR 2,475 Cr was raised in the form of NCDs in Nov.’23 to 
refinance debt at lower interest rate and fund FY25 planned capex. 
 
Sustainability Focus 
 
EHS and Sustainability Management are an integral part of Company’s business 
strategy. Some of the key initiatives taken up by GGIAL are as follows: 
 
 Certified for Environment Management System (EMS), ISO 14001:2015  
 IGBC Platinum Rating under IGBC Green New Buildings Certification (Owner 

Occupied) project #IGBCNBO190084 
 To achieve Level 3+ Carbon Neutrality certification from ACI-ACA, Green House 

Gas (GHG) Emissions mapping being carried out  
 Onsite 5MW Solar Power generation unit commissioned from the 1st day of Airport 

Operations 
 Sewage is recycled in Sewage Treatment Plant (STP) and effluent reused for 

irrigation of landscape. 
 Integrated Solid Waste Management Facility to handle Municipal Solid Waste 

(MSW).  
 Airport Noise Zone Mapping conducted and same is approved by Directorate 

General of Civil Aviation (DGCA) 
 Bridge Mounted Equipment (BME) – Fixed Electric Ground Power Unit (FEGPU) and 

Precondition Air (PCA) unit commissioned from the 1st day of Airport Operations 
 Electric Buses deployed by Ground Handling Agency – Celebi  
 Airfield Ground Lighting (AGL) and illumination at all buildings with LED for Energy 

Conservation. 
 
Awards and Accolades: 
 
 Received International Airport Review’s ‘The Sustainable Airport Award 2023’ 

under “Strategy, Culture & Ethos” Category during International Airport Summit - 
2023 at London, UK 

 Won the prestigious “Best Sustainable Greenfield Airport” award at ASSOCHAM 
14th International Conference cum Awards for Civil Aviation 2023 for initiatives 
taken by GGIAL in implementing Sustainability as one of the core concepts 

 Adjudged 2nd in the “Best Environmental Practices” Competition organized by Goa 
State Pollution Control Board (GSPCB) on the occasion of World Environment Day 



  

 

 

 Awarded with 14th Vishwakarma Awards 2023 under the categories of “Best 
Construction Project” and “Construction HSE Award” by Construction Industry 
Development Council’s under Planning Commission (NITI Aayog), GoI 

 Health & Safety Excellence Award awarded by National Investment and 
Infrastructure Fund (NIIF) during NIIF Environment & Social Summit- 2024 

 
Sustainability Focus 
 
Environment, Health and Safety (EHS) and Sustainability Management are an integral 
part of Company’s business strategy. Some of the key initiatives taken up by GGIAL 
are as follows: 
 

 Certified for Environment Management System (EMS), ISO 14001:2015 IGBC 
Platinum Rating under IGBC Green New Buildings 

 Certification (Owner Occupied) project #IGBCNBO190084 
 To achieve Level 3+ Carbon Neutrality certification from ACI-ACA, Green House 

Gas (GHG) Emissions mapping being carried out 
 Onsite 5MW Solar Power generation unit commissioned from the 1st day of 

Airport Operations 
 Sewage is recycled in Sewage Treatment Plant (STP) and effluent reused for 

irrigation of landscape 
 Integrated Solid Waste Management Facility to handle Municipal Solid Waste 

(MSW) 
 Airport Noise Zone Mapping conducted and same is approved by Directorate 

General of Civil Aviation (DGCA) 
 Bridge Mounted Equipment (BME) – Fixed Electric Ground Power Unit (FEGPU) 

and Precondition Air (PCA) unit commissioned from the 1st day of Airport 
Operations 

 Electric Buses deployed by Ground Handling Agency – Celebi 
 Airfield Ground Lighting (AGL) and illumination at all buildings with LED for 

Energy Conservation. 
 
GMR Visakhapatnam International Airport Limited (GVIAL) 
 
GVIAL, a subsidiary of GIL, is developing the Bhogapuram International Airport. This 
is a greenfield airport being built at Bhogapuram, which is located about 45 kilometers 
northeast of Visakhapatnam.  
 
Initially, the airport is designed to handle 6 million passengers annually. The capacity 
will be expanded based on future growth in traffic. This Public-Private Partnership 
(PPP) project is being developed under a Design, Build, Finance, Operate and Transfer 
(DBFOT) model. 
 
During the year, various advancements took place in the project. The foundation stone 
for the project was laid by the Hon’ble Chief minister of Andhra Pradesh in May 2023. 
Financial closure of the project was achieved in Dec.’23. Subsequently, EPC works 
have been taken up by the selected bidder. As of Mar’24, ~19% of physical progress 
was achieved and ~ 31% of the physical progress has been achieved by 30th June 
2024. 
 



  

 

 

Currently, construction works are in full swing at multiple locations of the project 
including Runway, Airside, Taxiway, Airside Buildings, Boundary Walls etc. The 
expected date of commencement of commercial operation is Dec-26. 
 
GMR Megawide Cebu Airport Corporation (GMCAC) 
 
Post divestment, GMR Airports will continue to operate the airport as technical services 
provider till December 2026. We will also be eligible to receive additional consideration 
as earnouts linked to the financial performance achieved by GMCAC over the period 
until December 2026. 
 
Highlights of CY2023: 
 
• Mactan-Cebu International Airport demonstrated a strong recovery in CY2023, 

with a total passenger traffic of 10.0 Mn, comprising of 7.5 Mn domestic 
passengers and 2.5 Mn international passengers, representing a ~80% increase 
in traffic compared to CY2022. In contrast to the pre-pandemic level, traffic in 
CY2023 was ~80% of that in CY2019. 

 
• Such traffic growth was supported by relaxations in travel restrictions and a 

strong economic recovery. Philippines witnessed brisk economic recovery, 
clocking 5.6% GDP growth in CY2023. Re-instatement of routes and ramping-
up of seat capacities by domestic airlines also contributed to traffic recovery. 
The recovery has continued in CY 2024 with domestic traffic recovery at 93% 
of pre-pandemic levels as of YTD May 2024. 

 
• On international front, strong recovery of international traffic from its key 

source markets of Korea, Singapore and Taiwan, coupled with addition of 
international routes by domestic carriers and route re-instatement by 
international carriers helped MCIA achieve a YoY growth of 267% in 
international traffic (2.5 Mn in CY23 vs 0.68 Mn in CY22). Though recovery from 
other key markets such as China and Japan have been slower than expectation, 
launch of government driven initiatives such as e-Visa are expected to fast-
track international traffic growth in the coming months. The traffic recovery has 
continued in CY 2024 with international traffic recovering to over 70% of pre-
pandemic levels as of YTD May 2024. 

 
• On the back of strong domestic demand, recovering international traffic and 

addition of new aircraft by domestic carriers, MCIA is projected to recover traffic 
to ~100% of pre-pandemic levels in CY2024. 

 
Medan Airport 
 
GIL and its subsidiaries participated in a bid for managing, developing and improving 
the performance of Kualanamu International Airport which was held by Angkasa Pura 
II (APII). GMR was awarded the contract in November 2021, and it entered into a 
strategic partnership with APII. The Indonesian government has since in December 
2023 merged the two state-run airport operators Angkasa Pura I (AP I) and Angkasa 
Pura II (AP II) into a new sub-holding company, PT Angkasa Pura Indonesia. GMR now 
holds 49% stake in the project SPV. With the award of this contract, GMR became the 



  

 

 

first Indian airport operator to win a bid to develop and operate an Indonesian Airport. 
The SPV took charge of Commercial Operations on July 7, 2022. 
 
Highlights of CY2023: 
 
In contrast to India, the Southeast Asian countries, including Indonesia, have not 
completely recovered to pre-covid levels as Chinese International traffic continues to 
underperform. In addition, supply side issues on aircraft are also impacting available 
aviation capacity in the region.  Despite these challenges, Medan Airport was able to 
achieve several notable achievements as well as service improvements. In 2023, more 
than 75% of the routes that were operational pre-pandemic were restored, 
showcasing a successful recovery.  
 
In addition, the airport has been able to attract new routes. Qatar Airways has 
announced a flight between Qatar and Medan effective January 2024 and Batik Air has 
launched direct flight to Chennai in August 2023, however temporarily rerouted via 
Kuala Lumpur, along with few domestic routes, Palembang in July 2023 and Denpasar 
in August 2023. Airlines have increased frequencies on the existing routes and new 
airlines have also started operating on existing routes. Given these developments, the 
Kualanamu Airport, Medan was shortlisted for the Routes Asia award. 
 
CY2023 traffic reached 7.4 Mn, which is approximately 92% of the 2019 pre-pandemic 
traffic.   
 
On the non-aeronautical side, the company successfully onboarded best in class global 
partners through a competitive selection process, resulting in enhanced commercial 
agreements and improved services in vehicle parking, hotels, lounges, and duty-free 
etc. Additionally, the company renegotiated with various existing partners to secure 
better commercial terms and strengthened governance in key areas such as cargo, 
fuel, and in-building solutions. These strategic initiatives have significantly increased 
revenue from these businesses as well as ensuring higher user satisfaction. 
 
Operational improvements: 
 
The initiatives implemented to enhance the airport passenger experience represent a 
comprehensive approach to improving both operational efficiency and passenger 
satisfaction. 
 
From the start of the year the Information desks underwent refurbishment which 
concluded with the reinstatement of Customer Service staff on the desks to support 
passenger queries. Aesthetic installations, the introduction of decorative orchids at 
key customer touch points, creating ambience and ‘selfie’ locations, improvements 
made to FIDS (flight information display system) screens and many such measures 
have contributed to a more welcoming ambience and improved passenger 
convenience. Additionally, we developed ramp access to cater to the needs of 
passengers with trolleys, wheelchairs, and prams, ensuring smooth navigation 
throughout the airport premises and into car parks. Airside bus drop off points were 
refurbished which also included the refreshing of the main service road used by both 
passenger buses and operational vehicles. 
 



  

 

 

Medan removed Main Entrance screening to optimize passenger flow, effectively 
eliminating queues at the entrances and increasing passenger dwell time. In 
conjunction with this, the hold baggage screening system was fully implemented. 
Following this change in process established for Kualanamu Airport, the solution was 
also adopted by Jakarta Airport. The expansion of SCP2, the main passenger screening 
point, added document check desks and improved queue management have 
streamlined the inspection process, reducing wait times. With respect to security, 
several initiatives were delivered to meet regulatory compliance. This included the 
addition of vehicle deterrents at the main entrance and the expansion of the 
operational vehicle airside access security check point. In keeping with compliance 
requirements, we have refurbished bird-scaring equipment, as well as the airfield, 
taxiway, and stand markings. 
 
Strategic initiatives towards hub development at Medan have also been undertaken. 
To promote a Umrah hub, we added seating capacity in the waiting area before 
security check-in to further support the dedicated check-in area and security lanes 
established in 2022. Further seating was added at Arrivals landside to facilitate 
families and meeting arriving passengers, which together with the addition of barriers 
to segregate the arriving passengers from ‘meeters & greeters’, improved the 
passenger flow and aided in security access control on arrival exits.  
 
The transfer facilities being the first such facilities in Indonesia, operations at the 
Kualanamu Airport have continued to demonstrate a customer-centric approach to 
service delivery. 
 
Given the slower recovery of traffic post covid, and the steps taken as mentioned 
above, we have been able to defer the planned ICA (Immediate capacity 
augmentation) which will expand the terminal capacity to 15MPPA. 
 
Crete International Airport 
 
GMR Airports and its Greek partner, TERNA, signed a concession agreement with the 
Greek State for design, construction, financing, operation, maintenance of the new 
international airport of Heraklion at Crete in Greece. The concession period is 35 years 
including the design and construction phase of five years. Concession commenced on 
February 6, 2020. With the award of this contract, GMR became the first Indian airport 
operator to win a bid to develop and operate a European Airport. This was also GMR 
Group’s first foray into the European Union region. 
 
Highlights of CY2023: 
 
The overall construction progress of the airport as of March 2024 stands at 
approximately 33%. Significant advancements have been made across various 
sections of the project. The structural concreting works for the Terminal Building are 
progressing well, with the departure level slab concreting completed and the food 
court level slab half finished. Additionally, architectural and MEPF (Mechanical, 
Electrical, Plumbing, and Firefighting) works have commenced in the basement level. 
For the Control Tower, construction has started, and the foundation concreting is 
complete. On the Apron, lean concrete paving works are 60% complete, and the 
installation of the fuel hydrant pipeline is currently underway. Furthermore, 75% of 
the lean concrete pavement works on the runway have been completed. External road 



  

 

 

works are also progressing, with 46% of the work completed. Concreting works of 
Terminal Building is progressing well. 
 
The EPC contractor has requested an extension of the construction timeline by 24 
months due to changes in design suggested by State Advisors and COVID-related 
delays. Accordingly, the state has approved the extension of COD to February 06, 
2027, and has also agreed to fund an additional EPC claim of Euro 104.9 MN. 
 
Airport Adjacencies 
 
Given our experience of more than one and half decade in the Airports services value 
chain, GMR Airports has over the past few years, been working to build a strong asset 
light portfolio of airport adjacency businesses in both domestic and international 
markets. This is an important part of our strategy to leverage our know-how built over 
years of airport operation, to capture a greater share of the value being generated at 
our airports as well as to build operating cash flows in the holding company. The 
portfolio of services being targeted includes B2C businesses including Retail (including 
Duty Free and Food & Beverages), Car Park, etc. and B2B businesses such as Cargo. 
In addition, we are also providing various asset light services including Operations and 
Management Services and Project Management Consultancy Services.  
 
As a significant development, GIL operationalized various non-aeronautical services 
at Rajiv Gandhi International Airport, Hyderabad under a Non-Aero Master Concession 
which encompasses Retail, Duty Free and Retail related services. Under this 
concession, around 168 outlets of Retail & Services and Duty-Free stores shall come 
under purview of GIL. In addition, GIL has also been awarded the concession to 
develop and operate the Car Park at Hyderabad Airport. 
 
At MIA, Goa, the authority initiated the re-concession process of non-aero services. 
GAL participated and was awarded the concession for Duty Free and Car Park 
businesses. GIL  has already operationalized the Car Park with a total operational 
area of around 48,000 sqm. Earlier, GIL also acquired the license to develop and 
operate the cargo terminal services at new Goa Airport at Mopa. The state-of-the-art 
cargo facility having a capacity of 30,000 MT was made ready & operationalized with 
the beginning of the international operations in July 2023. 
 
At new Bhogapuram Airport (GVIAL), GAL has been awarded the concession to design 
& operate the cargo terminal services. 
 
In another major development, to strengthen its focus on hospitality, GIL formalized 
an F&B Joint Venture business with India’s leading F&B operator. The F&B Joint 
Venture Company ‘GMR Hospitality Limited’ (‘GHL’) started the F&B operations at Goa 
Airport after being awarded the F&B Concession post the bidding process. The 
company also participated in the bid for F&B concession at Rajiv Gandhi International 
Airport, Hyderabad and was successfully awarded the contract. The company’s focus 
is to now operationalize the F&B stores at RGIA, Hyderabad. 
 
In addition to the above, we are currently evaluating multiple opportunities in the 
cargo, duty free and services business across our focus geographies and believe that 
in the short to medium term we will have more adjacency businesses to add to our 
overall portfolio. 



  

 

 

 
Airport Land Development (ALD) 
 
Airport Land Development is a critical value driver for our Company. FY 2023-24 was 
an extremely successful year for Airport Land Development businesses at Delhi, 
Hyderabad and Goa. 
 
Aerocity Delhi has been witnessing a spree of development and construction projects 
including DIAL’s Commerical self-development project, Terminal Hotel at T3, General 
Aviation Annexe, Airbus facility at Terminal District. In addition, Bharti Realty’s office 
developments and DB Realty’s hotel development works are also underway. 
 
Aerocity Hyderabad has demonstrated project development capability with the 
successful closure and handover of the ESR GMR Industrial Park project, Schneider 
and Skyroot’s Built-To-Suit facilities. In the operating assets, Novotel Hotel’s record 
performance has helped Aerocity Hyderabad in achieving capital self-sufficiency. 
Further, during the year GHIAL divested around ~8.18 lakh sqft. warehouse facility at 
an attractive enterprise value of INR 188.1 Cr. 
 
At Goa, the first set of hotel plots monetization was effectuated in the terminal district. 
 
Aerocity Delhi 
 
The infrastructure development works at the two new districts – Gateway & Downtown 
Districts of Aerocity Delhi also gathered momentum as the development works for the 
Office & Integrated Retail developments are being executed by Bharti Realty led 
consortiums. Construction on these projects is progressing well. Residual Plots for 
Bharti Ph1 transaction were handed over to Bharti’s two SPVs and due considerations 
were received by DIAL. 
 
Terminal hotel transaction effectuated upon completion of conditions precedent in 
August 2023 and construction commenced at site. Chalet Hotels Limited (CHL) signed 
up with IHCL (TAJ brand) for O&M of the Terminal hotel. The upcoming terminal hotel 
will have ~350-400 rooms along with other amenities matching the standards of 
international airport terminal hotels.  
 
Development and construction work for DIAL’s Commercial self-development project 
and GA Annex are also progressing well. GIL is also executing the EPC works for the 
Airbus Headquarters and Training Center at the Terminal District.   
 
In the existing operational Hospitality District, GMR Square’s Retail areas with best-in 
class Indian brands offering world class experience for global and domestic visitors to 
GMR Aerocity was activated. There has been a continued focus on enriching the 
Aerocity visitor experience through various events and engagement through Aerocity 
Live magazine, social media handles on Facebook, LinkedIn, Instagram and 
WhatsApp. GMR Aerocity Delhi was awarded the Best Hospitality & Business District 
of the Year award at the Hotelier India Awards held in December 2023. 
 
Aerocity Hyderabad 
 
The year under review was a successful one for Hyderabad ALD.  



  

 

 

 
A marquee transaction was executed with Safran for an aircraft engine MRO for LEAP 
turbofan engines for a 23.5 acres land lease. This is a strategic project for Safran and 
for the aviation ecosystem in India and hosting it at GMR Hyderabad Aviation SEZ was 
a big win. The facility will initially have the capacity to service 100 engines per annum, 
which will gradually increase, to around 300 engines by 2035.  
 
In addition, the team also entered into an agreement for lease and build-to-suit (BTS) 
construction of an R&D and manufacturing facility for FMC Technip. Such transactions 
have reinforced confidence of global clientele in Aerocity Hyderabad as a preferred 
destination. 
 
As a testament to our project development capabilities, ALD was awarded the EPC 
contract valued at INR 236 Cr for Safran’s MRO facility. The construction of Skyroot 
(56,000 sft) and Schneider Electric’s (2,10,000 sft) BTS facilities were completed and 
handed over during the year under review. 
 
The second Office Tower in the Business Park is now fully occupied with tenants such 
as OSI Systems, ICICI Bank, HDFC Bank, Skycell, Cube Highways, Regus and SGD 
Pharma.  
 
The destination retail project named Interchange achieved project ground-breaking 
and financial closure along with more than 40% pre-leasing by major local as well as 
global brands such as Reliance Retail, Best Sellers, Third Culture Cafe, Punjab Grill, 
Ecco, Celio, Skechers, etc.  
 
In a significant development during the year, GHIAL signed the definitive agreements 
for divestment of approximately 8,18,000 sqft warehouse facility leased to Amazon 
and located at the Hyderabad airport to ILP Core Ventures I PTE Limited, a step-down 
subsidiary of Indospace Core PTE Limited, India’s largest operator of core logistics and 
industrial real estate vehicle.  The transaction was closed at an attractive enterprise 
value of INR 188.1 Cr. This transaction was the first demonstration of the ability to 
monetize rental assets created by the ALD team at Hyderabad.  
 
With an average room rental (ARR) of INR 9,263, Novotel Hyderabad achieved total 
revenue of INR 105 Cr – the highest ever Revenue for the hotel since it was opened 
in 2008 and an EBITDA margin of 42.9%. 
 
ALD also completed the construction of a new Transit Lounge facility at the RGIA 
airport terminal. Overall, on the basis of the above-mentioned transactions and on 
account of the warehouse assets sale transaction, GHIAL real estate entities generated 
healthy cash flows during the year.  
 
Aerocity Goa 
 
As part of the monetization of the first set of land parcels in the Terminal District at 
Goa, land monetization of two hotel plots of 2.13 acres each was successfully 
completed and definitive documents were executed with the respective Parties for the 
two hotel transactions viz. (i) IHCL (through its subsidiary Roots Corporation Ltd) and 
(ii) Consortium of Convention Hotels India Pvt Ltd & Encalm Hospitality Pvt Ltd. 
 



  

 

 

Raxa Security Services Limited (RAXA) 
 
Raxa Security Services Limited (RAXA), a wholly owned subsidiary of the GMR Group, 
was established in 2005 with the mission of providing 360-degree security coverage 
to its clients.  
Initially set up to safeguard the GMR Group’s national assets, Raxa expanded in 2011 
to offer its services to a broad range of external clients. These include prestigious 
companies in the Aviation, Manufacturing, Pharmaceutical, IT, Energy, Logistics, Event 
Security, Hospitality, and educational sectors, as well as government establishments. 
 
Raxa employs over 10,000 security personnel deployed across 17 states in India with 
valid PSARA license and has successfully secured numerous contracts from premier 
clients during the year. Raxa has also deployed project teams to cater to various 
Technical and Fire projects commissioned PAN India. Certified with ISO 27001:2013, 
ISO 9001:2015, ISO 18788:2015, ISO 29993:2017, ISO 20000:2018, and ISO 
45001:2018, Raxa is committed to maintaining the highest standards of security and 
quality. 
 
Raxa is unique in India for its high-level security training programs, facilitated by the 
5S certified Raxa Academy. Located on a 100-acre campus, the academy is affiliated 
with the Management & Entrepreneurship and Professional Skills Council (MEPSC) 
under the NSDC/Ministry of Skill Development and Entrepreneurship. It is recognized 
as a "Centre of Excellence" by MEPSC. The academy provides both short-term and 
long-term specialized training, including courses for Drone Pilots, Fire Safety & 
Mitigation, and Physical Security. 
 
Beyond traditional man-guarding solutions, Raxa offers a range of technical security 
solutions. The Technical Division offers integrated solutions utilizing the latest proven 
technologies, either independently or in collaboration with technology partners. 
Services include Access Control, AI-enabled CCTV surveillance, Perimeter Intrusion 
Detection Systems, and Integrated Command & Control Centers. The Technical 
Division has gained recognition in the industry having obtained the CMMI Level 3 
certification that underscores its commitment to providing high-quality security 
services. 
 
The Fire Division offers comprehensive fire-fighting solutions, further broadening its 
service spectrum. This includes providing highly trained and experienced fire 
manpower for industrial and commercial sectors and Fire Protection & Detection 
Systems (Fire Hydrant, Sprinkler Systems and High Velocity and Medium Velocity 
Water Spray Systems, Foam Flooding Systems, Gas Suppression systems and Fire 
Alarm & Public Address systems). 
 
Raxa has also established a dedicated cybersecurity division, GRAMAX, to provide 
real-time solutions against cyber threats. The division includes an Integrated Cyber 
Defence Centre (ICDC) and Experience Centre for live tracking of system failures and 
enhanced intervention measures. 
 
Raxa Security Services Limited has established key partnerships across various 
business verticals to enhance its comprehensive security solutions. In the 
cybersecurity domain under the brand name GRAMAX, RAXA has partnered with 
several notable companies for security information management, web application 



  

 

 

firewalls, Operational Technology security and more. These include Seceon, Prophaze, 
Tenable and Sectrio. In addition, collaborations have been formed with Deloitte and 
multiple startups in the cybersecurity industry to further strengthen Raxa's cyber 
defense capabilities. 
 
For its technical security solutions, Raxa has teamed up with Uniview India and Xtract 
One Technologies, for entrance mass screening and surveillance solution. These 
partnerships position Raxa as one of the leading providers in this specialized area. 
 
With its comprehensive range of security services, advanced training programs, and 
strategic partnerships, Raxa Security Services Limited with its growing technical and 
systems capabilities is targeting to become a tech focused security solutions provider 
that continues to set benchmarks in the security services industry. As it grows and 
evolves, Raxa remains dedicated to providing unparalleled security solutions to its 
diverse clientele. 
 
GMR Power and Urban Infra Limited: 
  
GMR Power and Urban Infra Limited (“GPUIL”) subsidiary of the Company, is a 
leading global infrastructure conglomerate with interest in, Energy, Road and Urban 
Infrastructure business sectors in India. 
 
GPUIL’s EPC business is constructing few sections of the prestigious Eastern 
Dedicated Freight Corridor project of DFCCI (Dedicated Freight Corridor Corporation 
of India). 
 
India’s Energy Sector is undergoing a paradigm shift with a consequent shift in the 
opportunity landscape. Existing coal based power plants retain their economic value 
and possibly will have a value uptick as fresh investments in coal-based power 
plants would be very low; investments opportunities in clean and green energy, 
storage-based solutions as also selective opportunities in power distribution and 
adjacent areas would be significant. Based on policy incentives in place along with 
cheap solar power, India is potentially developing as a major hub for green 
hydrogen production and exports. 
 
GPUIL’s energy business has operating capacity of around 3,020 MWs of Coal, Gas, 
Hydro including Renewable power plants in India and around 900 MWs of power 
projects are under various stages of development, besides a pipeline of other 
projects in FY 2023-24. The Energy Sector has a diversified portfolio of thermal and 
hydro projects with a mix of merchant and long term Power Purchase Agreements 
(PPA). 
 
The Transportation and Urban Infrastructure division of the Group has four 
operating highway assets spanning over 730 lane kilometers. The Group is also 
developing multi-focus Special Investment Regions in India and is also actively 
working on various initiatives on ESG front. 
 
Energy Sector 
 
Total installed capacity in India stood at 442 GW on 31-Mar-24. Conventional energy 
(from thermal) sources accounted for 243 GW or 55% of the total capacity while 



  

 

 

renewable energy sources accounted for 144 GW and the rest comprised capacity from 
nuclear and hydro (>50 GW) based power plants. While conventional sources 
accounted for only 55% of capacity, they however accounted for 76% of total 
generation. 
Following are some of the key metrics of the Power sector in India during FY 2023-
24: 

• FY 2023-24 saw a substantial increase in electricity generation by 7% over the 
previous year – 1,738 BU generation in FY 2023-24 as compared to 1,625 BU in 
FY 2022-23. 

• Peak power demand has witnessed a significant rise, jumping from 136 GW in 
FY2014 to a record high of 243 GW in September 2023. This trend is expected to 
continue, with projections indicating a peak demand of 260 GW in FY 2025. 

• Generation from thermal sources increased by 9.94% to 1,326 BU in FY 2023-24 
compared to 1,206 BU in FY 2022-23. 

• Generation from renewable sources increased by 10.86 % to 226 BU in FY 2023-
24 compared to 204BU in FY 2022-23. Further, installed capacity from renewable 
energy sources increased by 15% to 144 GW in FY 2023-24 from 125 GW in FY 
2022-23. 

• Coal production by CIL increased by nearly 12% with production of 997 million 
tonnes which aided the increase in thermal power generation. 

 
Our Energy Sector companies have an operating capacity of around 3,020 MWs 
comprising of Coal, Gas, Hydro, and other Renewable power plants in India.  Around 
1,775 MWs of power projects are under various stages of development. The Energy 
Sector has a diversified portfolio of thermal and hydro projects with a mix of merchant 
and long term Power Purchase Agreements (PPA). 
 
Our focus over the past year has been on improving profitability and achieving 
operational excellence. On the regulatory front, we were able to continue to get 
positive results for our efforts on regulatory orders in APTEL and CERC. Our focus 
continued to be on the recovery of regulatory receivables during FY 2023-24 and we 
have succeeded in adding significant cashflows on account of recoveries from 
regulatory receivables.  
We continue to engage in policy advocacy through Industry Associations to remove 
bottlenecks and enhance power sector operationalization of idling assets. This year, 
the Government allowed linkage-coal for sale of power in short term markets.  
In the context of sectoral developments, our energy assets have shown an improved 
performance. Following are the major highlights of our Energy Sector assets:  
 

A. Operational Assets: 
 

i. Generation: 
 

1. GMR Warora Energy Limited (GWEL) – 600 MW: 
 
 GWEL, a subsidiary of GMR Energy Limited, operates a 600 MW (2x300) coal-

fired power plant at Warora, Maharashtra. 
 Currently 90% of power off-take capacity is tied up under long/medium term 

PPA with Maharashtra through Maharashtra State Electricity Distribution 
Company Ltd. (MSEDCL), Tamil Nadu through Tamil Nadu Generation and 



  

 

 

Distribution Corporation (TANGEDCO) and Haryana Power Purchase Center 
(HPPC). 

 GWEL met 89% compliance for MSEDCL PPA, 89% for TANGEDCO PPA and 88% 
for GUVNL PPA (GUVNL PPA has ended in FY 2023-24 and has been replaced by 
PPA with HPPC) in FY 2023-24. 

 Balance around 50 MW untied capacity is sold in the open market through power 
Exchanges.  

 Capital overhauling of Unit-1 & unit-2 improved the reliability of the machine, 
with significant improvement of key performing indicators like Auxiliary Power 
Consumption, Station Heat Rate, etc. 

 During the year, the Plant has achieved availability of 94% and Plant Load 
Factor (PLF) of 83% (Deemed PLF – 85%), the highest ever since the 
commissioning of the plant. 

 Ash Utilization of 104.3% was achieved by tying with nearby Cement Factories 
and NHAI for Fly Ash and various Brick Manufacturers for Bottom Ash.  

 Plant achieved zero LTI and fatality incident.  
 Plant was awarded with many prestigious awards during the year, some of them 

are as below: 
o “National Energy Conservation Award” – 1st prize in Thermal Power Plants 

(>100 MW) category from Bureau of Energy Efficiency, MoP, GOI.    
o 1st Prize in “National Award for excellence in Water management” by CII.  
o 6th Consecutive “Excellent Energy Efficiency Unit” & 4th Consecutive 

“National Energy Leader Award” from CII. Only 4 IPPs received the award.   
 

 During the Year, the plant has received the following Certifications:  
o 3rd consecutive year bagged “Utkristh” rating (>95% score) in 5S assessment 

carried by M/s National productivity council. 
o Implemented “Privacy information Management system – PIMS – ISO 27701” 

to enhance customer and employee personal data security as a part of the 
ESG action plan. 

o Completed “Zero Waste to Landfill” certification and achieved a diversion rate 
of 99.996%. 

o Implemented “Business Continuity Management system – ISO 22301” to 
strengthen risk management process. 

 During the Year, the plant has carried out following activities in ESG: 
o Installed solar power plant of 70 kw to address administration building 

load. 
o RO Water ATM – Through 17 water ATMs, 4,500 households (nearly 

18,000 people) are getting Potable Drinking Water 
o 54 students benefited through Coding Classes  
o Education imparted to 509 students through Smart Classes 

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

 
 GKEL, a subsidiary of GMR Energy Limited, operates a 1,050 MW (3x350) coal-

fired power plant at Kamalanga Village, Odisha. 
 90% of the capacity is tied up under long/medium term PPAs with Haryana 

through PTC India Limited, Odisha through GRIDCO Limited, Bihar through 
Bihar State Power Holding Company Limited and Tamil Nadu through PTC India 
Limited. 



  

 

 

 GKEL met 87.5% compliance for Haryana, 90.1% for GRIDCO PPAs, 87.8% for 
Bihar PPA and 87.3% for TANGEDCO PPA. 

 During the year, the Plant has achieved availability of 87% and a Plant Load 
Factor (PLF) of 82.2%, highest ever since the commissioning of the plant. 

 U-2 & U-3 Capital overhauling completed. High and Intermediate Pressure (HIP) 
and Low Pressure (LP) Turbine-Generator set maintenance done 1st time since 
COD.  Many chronic issues were rectified. Improvement in Station HR ~ 20 
Kcal/KWh, APC ~ 0.14%.   

 100% Ash Utilization was achieved by tying with NHAI, Cement Manufacturers 
and various Brick Manufacturers for Fly Ash.  

 Credit rating has been upgraded from CARE BB to investment grade i.e., CARE 
BBB (-). 

 Plant achieved zero LTI and fatality incident.  
 Plant was awarded with many prestigious awards during the year, some of them 

are as below: 
o British Safety Council (BSC) 5-star rating on the first attempt with a score of 

93.15% 
o  “Utkrisht” (97.02%) rating in the 5S audit by M/s NPC. This is the 3rd 

consecutive time GKEL achieved this rating. 
o CII “Excellent Energy Efficient Unit” in the po 
o wer sector in the 24th National Award ceremony for ‘Excellence in Energy 

Management’ 
 During the Year, the plant has carried out following activities in ESG: 

o Free eye camp for truck drivers in association with Kalinga Eye hospital 
– 201 drivers benefited including 55 received reading glass and 19 power 
glass 

o Fish farming promoted in 70 ponds using all package of practices 
o Construction of first floor in orphanage home, Mahulapada 

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

 
 GBHHPL, a subsidiary of GEL, located on the river Ravi in Chamba District, 

Himachal Pradesh, commissioned the 180 MW Bajoli Holi Hydro Electric Plant 
(HEP) on March 28, 2022. 

 GBHHPL has a tie-up with DIAL and UPPCL for supply of its power. Any surplus 
power generation is available for sale on merchant basis that is being availed 
based on market opportunity. 

 All the 3 machines’ annual overhaul was carried out successfully in-house. 
 During the year, the Plant has achieved availability of 93% and Plant Load 

Factor (PLF) of 45% despite of overall water deficit of 15% in the river inflow. 
 
4. GMR Vemagiri Power Generation Limited (GVPGL) - 388 MW:  

 
GVPGL, a wholly owned subsidiary of GEL, operates a 388 MW natural gas-fired 
combined cycle power plant at Rajahmundry, Andhra Pradesh.  
 GVPGL did not operate in the last financial year due to scarcity of gas. 
 Efforts and discussions with government are on for arriving at possible options 

to operate the plant 
 In addition, a legal case is being pursued for allowing Deep Water Gas under 

the existing PPA. 
 



  

 

 

5. GMR Rajahmundry Energy Limited (GREL) - 768 MW:  
 
GREL is a 768 MW (2 x 384 MW) combined cycle gas-based power project at 
Rajahmundry, Andhra Pradesh. 
 Efforts and discussions with the government are on to arrive at possible options 

to operate the plant. 
 

6. GMR Gujarat Solar Power Limited (GGSPL), Charanka Village, Gujarat: 
 
 GGSPL, a wholly owned subsidiary of GEL, operates a 25 MW Solar power plant 

at Charanka village, Patan district, Gujarat.  
 GGSPL had entered into 25-year PPA with Gujarat Urja Vikas Nigam Limited for 

the supply of entire power generation.  
 GGSPL attained commercial operation on March 04, 2012.  
 During the year the company started in-house O&M activity and overall O&M 

cost was optimized. 
 Plant achieved a gross PLF of 14.08 % for FY 2023-24. PLF reduced compared 

to the previous year due to windstorms and Biparjoy Cyclone. 
 

7. GMR Rajam Solar Power Private Limited (GRSPPL), Rajam:  
 
GRSPPL, a wholly owned subsidiary of GEL, operates 1 MW Solar power plant in 
Rajam, Andhra Pradesh since January 2016. 
 The Company had signed a 25-year PPA with both GMR Institute of Technology 

(700KW) and GMR Varalakshmi Care Hospital (300KW) for the sale of power 
generated.  

 Plant achieved gross PLF of 14.09% for FY 2023-24. 
 

B. Projects Under Development: 
 

1. GMR Upper Karnali Hydro Power Public Limited (GUKPL) – 900 MW: 
 
 GUKPL, a subsidiary of GEL, is developing 900 MW Upper Karnali 

Hydroelectric Project (HEP) located on river Karnali in Dailekh, Surkhet and 
Achham Districts of Nepal. 

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

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

 The Power Sale Agreement (PSA) with Bangladesh Power Development 
Board (BPDB) for supply of 500 MW Power, has been finalized and initialed 
by all three Parties, BPDB, GMR Upper Karnali Hydropower Limited and 
NTPC Vidut Vyapar Nigam Limited and is in final stage of execution. 

 Interconnection point and the Delivery Point have been finalized and 
approved by Govt. of India in consultations with Govt. of Nepal and BPDB 
for transmission of power from the Project in Nepal to Bangladesh using the 
India grid system.  

 A constitutional bench of the Supreme Court of Nepal has quashed all 6 PIL 
against GON concerning the project. 



  

 

 

 GUKPL is in the process of finalizing its plan for going ahead with project 
construction after achieving financial closure.  
 

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

 
 The Alaknanda Power Project is a 300 MW run-of-the-river power facility 

to be constructed on the Alaknanda River in the Chamoli district of the 
state of Uttarakhand. 

 All clearances are in place including Environmental and Forest clearances. 
The project is in a state of readiness for the start of construction.  

 The final Supreme Court hearing on the stay order is scheduled for the 
7th of August 2024.  

 GBHPL had won the project through a bidding process under which it had 
incurred costs on project development. During the year GBHPL has filed 
an application before the hon’ble Supreme Court of India for 
reimbursement of costs incurred by it as the project was put on hold for 
no fault of GBHPL.  
 

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

 The Talong Londa HEP is a 225 MW Hydropower project in East Kameng 
district in Arunachal Pradesh.  

 Techno-economic closure from Central Electricity Authority is in place. 
Environmental Impact Assessment (EIA) / Social Impact Assessment 
(SIA) studies have been completed. In-principle Environmental clearance 
is also in place.  

 GLHPPL is continuously engaged with the Government of Arunachal 
Pradesh for further development and way forward.  
 

Transportation sector 
 
GPUIL’s transportation business consists of the Highway segment, which is engaged 
in the development of Highways on a BOT / Annuity basis. As on date, the 
Transportation Business holds a portfolio consisting of three operational roads located 
in Andhra Pradesh, Haryana, Punjab and Tamil Nadu, with a total length of approx. 
730 lane kilometers.  
 
Highways: 
 

The GPUIL Highways portfolio consists of two BOT (Annuity) and one BOT (Toll) 
projects.  
 
During FY 2023-24, GMR Highways vertical has reached amicable settlement of its 
dispute with NHAI for Hyderabad – Vijayawada project. In view of the significant loss 
of revenue due to bifurcation of the stretch between two states i.e. Telangana and 
Andhra Pradesh, GHWL had raised claims in terms of the agreement, against NHAI, 
seeking compensation against such losses, arising due to change in law. NHAI has 
agreed to pay Rs. 1,387 Cr. and project will be handed back to NHAI on  July 1, 2024. 
GHWL has already received the entire consideration.  
 



  

 

 

For Chennai Outer Ring Road (COOR) project, claims/arbitrations against the 
Government of Tamil Nadu have been settled and amount has been received. 
 
Ambala Chandigarh (GACEPL) traffic improved amid farmer strike but remains affected 
off and on due to congestion caused by various improvement works on the highway 
by NHAI and alternate roads.  
 
Further, during the year, GACEPL carried out major maintenance for 51.6 Km stretch 
of Adloor Yellareddy - Gundla Pochanpalli project with Hot-In Place Recycling (HIPR) 
Technology. This will improve the riding quality of the surface and will provide the 
users a safe and high-quality ride.  
 
At all GMR highways, high-pressure sodium vapour (HPSV) street lights have also 
been converted to LED lights without incurring any capital expenditure for achieving 
energy saving. 
 
EPC 
 
Group was awarded EPC contracts by Dedicated Freight Corridor Corporation of India 
Limited (DFCCIL) to construct two packages of Dedicated Freight Corridors New 
Bhaupur to New Deen Dayal Upadhyay Junction (Packages - 201 and 202) in the State 
of Uttar Pradesh and two more packages of Dedicated Freight Corridors from Ludhiana 
–Khurja – Dadri (Packages - 301 and 302) in the States of Haryana, Uttar Pradesh 
and Punjab. Company has completed 98% in EDFC Package 201; 99% in EDFC 
Package 202;  
 
EPC Division has successfully commissioned the last section between Ahraura – New 
Deen Dayal Upadhyay Junction in June 2023 thereby completing double lane of 417 
Km stretch between New Bhaupur and New Deen Dayal Upadhyay Junction under 
Packages - 201 and 202.  
 
This shift of goods trains to the dedicated freight corridor is expected to offer 
significant reduction of Green House Gas (GHG) emissions in the Transportation Sector 
in the Country. 
 
In December 2023, Hon’ble Prime Minister formally dedicated the entire stretch 
between New Bhaupur – New DDU section to the nation. This section has achieved an 
average speed of 87 Kmph and maximum speed of 100 Kmph in line with speed of 
Rajdhani Trains. 
 
URBAN INFRASTRUCTURE:  
 
Our Urban Infrastructure Business is engaged in holding and developing land in India 
as Special Investment Regions (SIR), which are special economic interest areas. 
GPUIL currently holding land parcel in the Krishnagiri district of the state of Tamil 
Nadu through a subsidiary company GMR Krishnagiri SIR Ltd (GKSIR). Additionally, 
our Company, through other subsidiaries possesses large land parcels in the 
Krishnagiri district. Our Company has undertaken the development of SIR in a phased 
manner. 
 
 



  

 

 

GMR Krishnagiri Special Investment Region (GKSIR) 
 
The Group through GKSIR & other subsidiaries had around 1,172 Acres of land in 
Krishnagiri District, Tamil Nadu for developing industrial infrastructure at the 
beginning of FY 2023-24. During the FY 2023-24, the Group has sold around 188 Acres 
including around 122 Acres to TN state Government agency (SIPCOT).  In addition, 
~101 Acres have been leased to TEL Components Private Limited for their greenfield 
Mobile phone assembly plant.  
 
GKSIR is planning to develop ~65 Acres of land by creating infrastructure facilities 
suitable for prospective clients for setting up their industrial units. 
 
GMR Aviation Private Limited (GAPL) 
 
‘GAPL owns and operates a small fleet of aircrafts for charter services. In order to 
boost revenues and rationalize overhead costs, GAPL entered into a management 
contract with Jet Set Go – a general aviation fleet aggregator, commonly referred to 
as the “Uber of the Skies”. As per the agreement, Jet Set Go has taken responsibility 
for operations and sourcing of external clients for the use of GAPL aircrafts and the 
business has shown marked improvement over the past years. All maintenance 
contracts have also been renegotiated leading to reduction in costs. We are confident 
that GAPL will continue on the turnaround path. 
 
Other Subsidiaries 
 
Real State sector- The group has 100% stake in some property companies, which 
own real estate properties and 560 acres of land in Hyderabad, Rajam and near 
Visakhapatnam. These companies are engaged in business of Land development, real 
estate builder and Infrastructure projects related activities. 
 
Warehousing sector: The group ventured into new business segment of 
warehousing, the group company is developing two warehouses for giving them on 
sub-lease for which land is taken on lease, one warehouse of 10 lac Sq ft  area  is in 
Hoskote  and second is in Coimbatore which has land area of 2 lac Sq ft . 
 
Annual Return: 
 
The Annual Return of the Company in Form MGT-7 pursuant to Section 92(3) of the 
Companies Act, 2013 read with Rule 12 of Companies (Management and 
Administration) Rules, 2014 as amended is placed at the website of the Company at 
the following link: https://www.holdinggepl.com/gepl-Financial-Information.aspx  
 
Corporate Governance:  
 
Your Company endeavors to follow the philosophy of conducting the business with due 
compliance of law, rules, regulations and sound internal control systems and 
procedures.  
 
“Report on Corporate Governance” forming part of this Annual Report. 
 
 



  

 

 

Disclosures under Rule 8(5) of the Companies (Accounts) Rules, 2014 
 
Pursuant to Section 134 read with Rule 8(5) of the Companies (Accounts) Rules, 2014, 
, your Directors hereby: 
 
 Opine that the Independent Director(s) possess required integrity, expertise and 

experience (including the proficiency) to discharge their roles and responsibilities 
as prescribed under the statutory provisions. 

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

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

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

Annual Board Evaluation 
 
The evaluation of the performance of Board for the Financial Year 2023-24 was duly 
conducted in accordance with structured process electronically.    

  
The Board and the Nomination and Remuneration Committee at their meetings held 
on August 12, 2024 has carried out an annual evaluation of the Board, its Committees 
and individual directors for the period from April 1, 2023 to March 31, 2024 pursuant 
to the provisions of the Act. The performance of the Board was evaluated by the Board 
after seeking inputs from all the Directors on the basis of the criteria such as the Board 
composition and structure, effectiveness of board processes, information and 
functioning etc. The performance of the committees was evaluated by the Board after 
seeking inputs from the committee members on the basis of the criteria such as the 
composition of committees, effectiveness of committee meetings etc. The 
performance of the individual directors was evaluated on the basis of the specified 
criteria such as, their valuable contribution at the Board and committee meetings on 
various aspects like strategy, compliances and governance requirements. 
 
Directors’ Responsibility Statement: 
 
To the best of their knowledge and belief and according to the information and 
explanations obtained by them, your Directors make the following statements in terms 
of Section 134(3)(c) of the Companies Act, 2013: 
 
a) that in the preparation of the annual accounts/ annual financial statements for the 

year ended March 31, 2024, the applicable accounting standards have been 
followed along with proper explanation relating to material departures, if any; 

b) that such accounting policies as mentioned in the Notes to the Financial Statements 
have been selected and applied consistently and judgement and estimates have 
been made that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company as at March 31, 2024 and of the profit and loss 
of the company for that period; 

c) that proper and sufficient care has been taken for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 



  

 

 

for safeguarding the assets of the Company and for preventing and detecting fraud 
and other irregularities; 

d) that the annual financial statements have been prepared on a going concern basis; 
e) that proper systems have been devised to ensure that the laid internal financial 

controls were followed and were adequate and operating effectively. 
f) that proper systems have been devised to ensure compliance with the provisions 

of all applicable laws and that such systems were adequate and operating 
effectively. 
 

Statutory Auditors: 
 
As per RBI Circular No.DoS.CO.ARG/SEC.01/08.91.001/2021-22 dated April 27, 2021 
on Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors 
(SAs) of Commercial Banks (excluding RRBs), UCBs and NBFCs (including HFCs), CICs 
with asset size of above Rs.1,000 Crore are required to appoint audit firm(s) as its 
SCA(s)/SA(s) fulfilling the eligibility norms as prescribed. Such entities shall appoint 
the SCAs/SAs for a continuous period of three years, subject to the firms satisfying 
the eligibility norms each year and an audit firm would not be eligible for 
reappointment in the same Entity for six years after completion of full or part of one 
term of the audit tenure. 
 
The Asset size of the Company as per Standalone financial statements as on March 
31, 2024 was approx. Rs. 5,619 Crore, therefore, the Company was required to 
appoint the Statutory Auditor as per the said RBI Guidelines.  
 
M/s. Girish Murthy & Kumar, Chartered Accountants, were appointed as the Statutory 
Auditors of the Company for a term of 3 (Three) years, pursuant to RBI Circular 
Ref.No.DoS.CO.ARG/SEC.01/08.91.001/2021-22 dated April 27, 2021 (RBI Circular), 
to hold office from the conclusion of the 15th AGM till the conclusion of the 17th AGM. 
They will be retiring at the ensuing AGM. 
 
The Board at its meeting held on August 12, 2024 approved the proposal for 
recommending the appointment of M/s Suri & Siva, Chartered Accountants (Firm 
Registration No.: 004284S), as the Statutory Auditors of the Company, for a term of 
3 consecutive years for conducting quarterly and annual audit 
including audit of the standalone and consolidated financial statements for the 
financial year ending March 31, 2025, March 31, 2026 and March 31, 2027 from the 
ensuing annual General Meeting of the Company for the FY 2024-25, subject to the 
approval of the Members at the said Meeting. 
 
The Statutory Auditors have confirmed by way of a certificate as required under 
Section 139(1) of the Companies Act, 2013 read with RBI Circular dated April 27, 2021 
that their appointment is in accordance with the conditions and limits prescribed in 
Rule 4(1) of the Companies (Audit and Auditors) Rules, 2014, Section 141(3)(g) of 
the Companies Act, 2013 and RBI Circular. 
 
The criteria for independence of Statutory Auditor is enumerated under Section 141 
of the Companies Act, 2013, read with RBI Circular. Based on the information available 
with the Company and the confirmations provided by the statutory auditors, we 
confirm that the auditors meet the criteria of independence and the eligibility 
enumerated under Section 141 of the Act read with RBI circular. 



  

 

 

 
Further, the Board approved Policy on Appointment of Statutory Auditors is hosted on 
the Company’s website at https://holdinggepl.com/gepl-policies.aspx . 
 
Secretarial Auditor: 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and 
Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), the Company has 
appointed M/s V. Sreedharan & Associates, Company Secretaries, a firm of Company 
Secretaries in Practice to conduct the Secretarial Audit of the Company. The 
Secretarial Audit Report in Form No.MR-3 is appended as ‘Annexure – 1’ to this Report.  
 
There are no qualifications in the Secretarial Auditors’ Report which require any 
clarification / explanation. 
 
Declaration of Independence 
 
The Company has received necessary declarations from all the Independent Directors 
confirming that they meet the criteria of independence as prescribed both under 
Section 149(6) of the Act, Regulation 16 of SEBI LODR and RBI Regulations, there has 
been no change in the circumstances affecting their status as Independent Directors 
of the Company. The Company has also received a declaration from all the 
Independent Directors that they meet the fit and proper criteria as prescribed under 
RBI Regulations.  
 
Further, the Independent Directors have confirmed that they have complied with the 
Code for Independent Directors prescribed in Schedule IV to the Act and also complied 
with the Code of Conduct for Directors and Senior Management Personnel, formulated 
by the Company.. 
 
Details of fraud reported by Auditors under Section 143(12): 
 
During the year under review, the Risk Based Internal Auditors, Statutory Auditors 
and Secretarial Auditors have not reported any instances of frauds committed in the 
Company by its Officers or Employees to the Audit Committee under Section 143(12) 
of the Companies Act, 2013 read with other applicable Regulations, details of which 
needs to be mentioned in this Report. 
 
Auditors’ Report: 
 
There are no qualifications in the Auditors’ Report on the standalone and consolidated 
financial statements which require any clarification / explanation. 
 
Details of Subsidiary/Joint Ventures/Associate Companies: 
 
Your Company carries its businesses through its several Subsidiaries and Associate/ 
Joint Venture Companies, which are formed either directly or as step-down 
subsidiaries.  
 



  

 

 

As on March 31, 2024, your Company has total 134 subsidiary companies, 24 
associate companies (including Joint Ventures).  
 
The complete list of subsidiary/stepdown subsidiary companies, associate companies 
and joint ventures as on March 31, 2024 is appended as ‘Part A of Annexure – 2’ to 
this Report. 
 
During the year under review, GMR Infra Enterprises Private Limited, GMR Coimbatore 
Logistics Private Limited and GMR Infra Projects Private Limited became the 
subsidiaries of the Company.  
 
In accordance with Section 129(3) of the Companies Act, 2013, the Company has 
prepared a consolidated financial statements of the Company and all its subsidiary 
companies, which is forming part of the Annual Report. A statement containing salient 
features of the financial statements of the subsidiary companies in Form AOC-1 is 
appended as ‘Part B of Annexure – 2’ to this Report. 
 
 Secretarial Standards: 
 
The Company has duly complied with the Secretarial Standards on Meetings of the 
Board of Directors (SS-1) and General Meetings (SS-2) issued by the Institute of 
Company Secretaries of India. 
 
Changes in Capital: 
 

(i) Share Capital:  
 

During the year under review: 
 

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

 There was no changes in Paid up Share Capital of the Company. The total Paid 
up Share Capital as on March 31, 2024 stands to 9,11,25,092 ( Nine Crore 
Eleven Lakhs Twenty Five Thousand Ninety Two) Equity shares of Rs. 10/- 
(Rupees Ten Only) each aggregating to Rs.91,12,50,920 (Rupees Ninety One 
Crore Twelve Lakhs Fifty Thousand Nine Hundred Twenty only). 

 The provisions relating to Issue of Sweat Equity shares under Section 54 of the 
Companies Act, 2013 and Rules made thereunder, are not applicable to the 
Company. 

 The provisions relating to Equity shares with differential rights under Section 
43 of the Companies Act, 2013 and Rules made thereunder, are not applicable 
to the Company 
 
 
 
 



  

 

 

(ii) Debenture:  
 

Company’s Debentures are listed with BSE Limited. The Company is complying 
with the applicable provisions of the Listing Agreement and necessary 
disclosures as required under SEBI LODR have been made to BSE Limited. 
 

During the year under review: 
 
 

 

 Details relating to Changes in connection with the Debentures 
issued/redeemed/modification in terms thereto, if any, are given under the 
Corporate Governance Report that forms part of this Annual Report. 
 

 As per records of the Company, there is no instance wherein the Company 
has failed to redeem any debentures on the due date or pay interest due 
thereon and such failure to pay or redeem continues for one year or more. 

 
Meetings of the Board 
 
A calendar of Board Meetings is prepared and circulated in advance to the Directors. 
During the year under review, 5(five) Board Meetings were held, the details of which 
are given in the Corporate Governance Report that forms part of this Annual Report.  
 
The intervening gap between two consecutive Board meetings was within the period 
prescribed under the Companies Act, 2013 and SEBI LODR. 
 
Particulars of loans, guarantees or investments under section 186: 
 
Being NBFC, provisions of Section 186 are not applicable on the Company. Disclosure 
on particulars relating to Loans, guarantees or investments made by the Company 
during the financial year ended March 31, 2024 are explained and provided in the 
notes to accounts of the audited standalone financial statement of the Company. 
 
Particulars of contracts or arrangements with related parties: 
 
All contracts / arrangements / transactions entered by the Company during the 
financial year with related parties were in the ordinary course of business and on an 
arm’s length basis. During the year, the Company had not entered into any contract 
/ arrangement / transaction with related parties which could be considered material. 
Your Directors draw attention of the members to notes on accounts of financial 
statements which set out related party disclosures. 
 
Further, the Company has made required disclosures in compliance with the 
Accounting Standard on Related Party Disclosures in terms of Part A of Schedule V of 
the SEBI LODR. 
 
Material changes and commitments affecting the financial position of the 
company: 
 
As on the date of this report your Directors are not aware of any circumstances, not 
otherwise dealt with in this Report or in the financial statements of the Company, 
which would render any amount stated in the accounts of the Company as misleading. 



  

 

 

Further, in the opinion of the Directors, no item, transaction or event of a material 
and unusual nature has arisen which would affect substantially the results or the 
operations of the Company for the financial year in respect of which this report is 
made and no material changes and commitments affecting the financial position of 
the Company had occurred in the interval between the end of the financial year and 
the date of this report. 
 

 
Details of significant and material orders passed by the regulators or courts 
or tribunals impacting the going concern status and company’s operations in 
future: 
 
There are no orders passed by the Regulators or Courts or Tribunals impacting the 
going concern status and the company’s operations in future. 
 
Maintenance of Cost Records: 
 
The Company does not attract the criteria prescribed under Section 148(1) hence Cost 
Records are not required to be maintained by the company. 
 
Conservation of energy, technology Absorption, foreign exchange earnings 
and outgo: 
 
The particulars as prescribed under Section 134(3) (m) of the Companies Act, 2013 
read with Rule 8(3) of the Companies (Accounts) Rules, 2014 are set out hereunder: 
 
A. Conservation of energy: 
 
Your Company is not engaged in any manufacturing activity and hence the furnishing 
of particulars is not applicable to the Company. 
 
B. Technology absorption:  
 
Your Company is not engaged in any manufacturing activity and hence the furnishing 
of particulars is not applicable to the Company. 
 
C. Foreign exchange earnings and Outgo: 
 
There was no Foreign Exchange Earnings and Expenditure during the year 2023-24. 
 
The Foreign Exchange Outgo during the year 2023-24 was NIL: 

 
Risk Management: 
 
The Company has robust business risk management framework capable of identifying 
business risks, commensurate with its activities.  
 
Your Company has formulated Risk Management Policy which was approved by the 
Board of Directors on November 14, 2016 and revised on September 26, 2019 and 
April 29, 2022 respectively. This Policy is being implemented by the Company. 
 



  

 

 

The Company has also constituted Group Risk Management and Risk Management 
Committee’s that monitors and carries overview of the Group level and business risks 
as per the Risk Management framework of the Company and control procedures. The 
Committees are contributing to the Board by reporting on the overall improvement of 
the governance, risk management and control processes using a systematic and 
disciplined approach on periodic basis. 
 
Further, independent audits are conducted by the Risk Based Internal Auditor of the 
Company on half yearly basis for reporting risks, if any, mitigation strategies thereto, 
level & quantum of risks, actions take on previous reports, effectiveness of the internal 
controls, risk management, governance related systems and processes thereon. 
In the opinion of the Board, presently the Company is not facing business risk which 
may threaten the existence of the Company. 
 
The Reserve Bank of India vide Master Direction on Information Technology 
Framework dated June 08, 2017 has mandated the NBFC Sector to enhance safety, 
security, efficiency in processes leading to benefits for NBFCs and their customers. 
Accordingly, the Company has undertaken a gap-analysis to ensure safety and 
security in the IT related processes and systems of the Company and IS Audit was 
conducted under the said requirements. 
 
Further, your Company adheres to the applicable guidelines as per Liquidity Risk 
Management Framework for Non-Banking Financial Companies and Core Investment 
Companies as per Master Direction on Core Investment Companies (Reserve Bank) 
Directions, 2016 dated August 25, 2016 (as amended) and Master Direction - Non-
Banking Financial Company - Systemically Important Non-Deposit taking Company 
and Deposit taking Company (Reserve Bank) Directions, 2016 dated September 1, 
2016 superseded by Master Direction – Reserve Bank of India (Non-Banking Financial 
Company – Scale Based Regulation) Directions, 2023 dated October 19, 2023. 
 
Disclosures:  
 

A) Audit Committee: 
 

The Audit Committee comprises Mr.  Mr. N.C. Sarabeswaran as Chairman and Mr. 
K.P. Rao, Mr. B.V.N Rao, Mr. Grandhi Kiran Kumar as members.  
 
All the recommendations made by the Audit Committee were accepted by the Board 
during the year. 
 

B) Nomination & Remuneration Committee(“NRC”): 
 

The NRC comprises Mr.  Mr. N.C. Sarabeswaran as Chairman and Mr. K.P. Rao, Mr. 
B.V.N Rao, Mr. Grandhi Kiran Kumar as members.  
 
All the recommendations made by the NRC were accepted by the Board during the 
year. 

 
 
 
 



  

 

 

C) Corporate Social Responsibility Committee (“CSR Committee") 
 

The CSR Committee comprises Mr. K.P. Rao as Chairman and, Mr. B.V.N Rao, Mr. 
Grandhi Kiran Kumar as members.  
 
All the recommendations made by the Audit Committee were accepted by the Board 
during the year. 

 
Further details on the above committees and other committees of the Board are given 
in the Corporate Governance Report. 
 
Vigil Mechanism 
 
Your Company has adopted an Ombudsman process which is the channel for receiving 
and redressing employees’ complaints. Under Policy on Whistle Blower, your Company 
encourages employees to report any fraudulent financial or other information noticed 
by them, to the stakeholders, any conduct that results in violation of the Company’s 
Code of Business Conduct to management (on an anonymous basis, if employees so 
desire.) Likewise, under this policy, we have prohibited discrimination, retaliation or 
harassment of any kind against any employees, who based on the employee’s 
reasonable belief that such conduct or practice have occurred or are occurring, reports 
that information or participates in the said investigation. The Audit Committee 
periodically reviews the functioning of this mechanism and there was no such instance 
reported during the year under review. 
 
Corporate Social Responsibility 
 
Pursuant to the provisions of Section 135 of the Companies Act, 2013 read with Rule 
9 of the Companies (Accounts) Rules, 2014 (“the Act”), the Company has constituted 
Corporate Social Responsibility Committee (CSR Committee) of the Board on October 
27, 2016, which was reconstituted on May 30, 2022. CSR Committee is responsible 
for formulating and monitoring the CSR Policy of the Company. The CSR Policy may 
be accessed on the Company’s website at the link: https://holdinggepl.com/gepl-
policies.aspx    
 
The provisions of the Act were not applicable for contributing any amount towards the 
CSR activities since there was no Net Profit during the period under review. 
 
The disclosure of contents of CSR Policy in the Board’s Report as per Rule 9 of the 
Companies (Accounts) Rules, 2014 is appended as ‘Annexure-3’ forming part of this 
report.  
 
Policy on Directors’ Appointment and Remuneration 
 
The Company has devised a Nomination and Remuneration Policy (“NRC Policy”), 
which inter alia sets out the guiding principles for identifying and ascertaining the 
integrity, qualification, expertise and experience of the person for the appointment as 
Director, Key Managerial Personnel (KMP) and Senior Management Personnel. The NRC 
Policy further sets out guiding principles for the Nomination and Remuneration 
Committee for determining and recommending to the Board the remuneration of 
Directors, KMPs and Senior Management Personnel. As part of the periodic review and 



  

 

 

also in view of certain amendments made in the definition of Senior Management in 
SEBI LODR, the Board has revised the NRC Policy of the Company in its meeting held 
on April 29, 2022, on the recommendation of Nomination and Remuneration 
Committee. 
 
The Company’s NRC Policy for Directors, Key Managerial Personnel and Senior 
Management is available on the Company website at 
https://www.holdinggepl.com/pdf/GEPL-Nomination-and-Remuneration-Policy.pdf .  
 
In recognition of the importance of having a diverse Board toward success of the 
organization, the Company has adopted the Board Diversity Policy. The Policy provides 
for having an appropriate blend of functional and industry experts on the Board, 
diversity in terms of cultural backgrounds, gender and skillset etc. 
 
In addition, the Company is also implementing Compensation Policy framed pursuant 
to RBI Scale Based Regulations: Revised Regulatory Framework of NBFC dated October 
22, 2021 effective from February 7, 2023. 
 
Change in the nature of business: 
 
During the year under review, there was no change in the nature of the business of 
the Company. 
 
Other Compliances/ Disclosures: 
 
Your Company continues to comply with the requirements prescribed by RBI for a 
CICs/NBFCs.  
 
Your Company has formulated and is implementing a policy known as Policy on 
Resource Planning in compliance with the Circular No. RBI/2014-15/475 DNBR (PD) 
CC No.021/03.10.001/2014-15 dated February 20, 2015 issued by Reserve Bank of 
India (“RBI Private Placement Guidelines”) which was approved by the Board of 
Directors on July 27, 2016 and further revised on September 30, 2019. 
 
Further, as per RBI Master Direction on Core Investment Companies (Reserve Bank) 
Directions, 2016 dated August 25, 2016 read with Master Direction – Reserve Bank of 
India (Non-Banking Financial Company – Scale Based Regulation) Directions, 2023 
dated October 19, 2023 that superseded Non-Banking Financial Company–
Systemically Important Non-Deposit taking Company and Deposit taking Company 
(Reserve Bank) Directions, 2016, dated September 01, 2016, Corporate Governance 
Report, Management Discussion & Analysis Report and other disclosures are appended 
as ‘Annexure 4’ to this Report and can be accessed at website www.holdinggepl.com  
 
Your Company has been taking appropriate measures in terms of changes in 
Regulations from time to time. 
 
Public Deposits: 
 
During the year under review, the Company has not accepted any deposit from the 
public. There are no unclaimed deposits/ unclaimed/ unpaid interest, refunds due to 
the deposit holders or to be deposited to the Investor. Further, the provisions of 



  

 

 

Chapter V - Acceptance of Deposits By Companies of the Companies Act, 2013 and 
Rules made thereunder, are not applicable to the Company being Non-Banking 
Financial Company. 

Directors and Key Managerial Personnel 
 
During the year under review, there was no changes in the Directors and Key 
Managerial Personnel of your company.  
 
However, post March 31, 2024, the following developments have taken place in view 
regulatory requirements:  
 
In terms of the Regulation 17(1A) of SEBI LODR (effective from April 1, 2019); 
and SEBI’s amendment dated July 15, 2023 (effective from April 1, 2024) read with 
Regulation 17(1D) of SEBI LODR, the Members of the Company at its Extra Ordinary 
General Meeting held on May 28, 2024, have approved the continuation of Directors 
as below: 
  

1. Mr. Grandhi Mallikarjuna Rao as Non-Executive Non-Independent Director post 
attaining the age of 75 years* and continuation for a term of five consecutive 
years effective from March 31, 2024 till March 31, 2029**; 

2. Mr. Parameswararao Kusumanchi as Non-Executive Independent Director post 
attaining the age of 75 years*; 

3. Mr. Boda Venkata Nageswara Rao as Non-Executive Non-Independent Director 
of the Company for a term of five consecutive years effective from March 31, 
2024 till March 31, 2029**; 

4. Mr. Srinivas Bommidala as Non-Executive Non-Independent Director of the 
Company for a term of five consecutive years effective from March 31, 2024, 
till March 31, 2029**; 

5. Mr. Grandhi Buchisanyasi Raju as Non-Executive Non-Independent Director of 
the Company for a term of five consecutive years effective from March 31, 
2024, till March 31, 2029**; 

6. Mr. Grandhi Kiran Kumar as Non-Executive Non-Independent Director of the 
Company for a term of five consecutive years effective from March 31, 2024, 
till March 31, 2029**. 

 
*Approved by Special Resolution; 
**Approved by Ordinary Resolution 
 
Details in respect of adequacy of internal financial controls with reference to 
the Financial Statements: 
 
The Company has in place adequate a financial controls with reference to financial 
statements. During the year under review, such controls were tested and no 
reportable material weakness in the design or operation was observed. 
 
Details of Debenture Trustees: 
 
As per Regulation 53 of the SEBI LODR , the contact details of the Debenture Trustees 
of the Company are provided in ‘Annexure - 5’ that forms part of this Report. 
 
 



  

 

 

Particulars of Employees and related disclosures:  
 
The information required pursuant to Section 197 of the Companies Act, 2013 read 
with Rule 5 of The Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 in respect of employees of the Company, will be provided upon 
request. In terms of Section 136 of the Companies Act, 2013, the Report and Accounts 
are being sent to the Members and others entitled thereto, excluding the information 
on employees’ particulars which is available for inspection by the Members at the 
Registered Office of the Company during business hours on working days of the 
Company up to the date of the ensuing Annual General Meeting. If any Member is 
interested in obtaining a copy thereof, such Member may write to the Company in this 
regard. 
 
Code of Conduct for Directors and Senior Managerial Personnel and Code of 
Business Conduct and Ethics 
 
Good corporate governance does not mean merely compliance and simply a matter of 
employing checks and balances; rather it is considered as a continuous process for 
superior delivery of Company’s objectives with a view to translate opportunities into 
reality. With this conceptual clarity your Company had adopted Code of Conduct for 
Directors and Senior Managerial Personnel and Code of Business Conduct and Ethics. 
The primary objective is to encode and adopt a corporate culture of conscience and 
consciousness, transparency and openness in the business operations, fairness and 
accountability in carrying out the financial transactions, having the propriety, equity 
and sustainable value creation, to follow the ethical practices and to develop 
capabilities and identify opportunities that best serve the goal of value creation, 
thereby creating an outstanding company in the field it is engaged in. 
 
The Directors have complied with the norms of Fit and Proper Criteria as required 
under applicable RBI Regulations. 
 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013: 
 
The Company at Group level has in place an Anti-Sexual Harassment Policy in line 
with the requirements of the Sexual Harassment of Women at the Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and have constituted Internal 
Complaints Committee (ICC) to address complaints received regarding sexual 
harassment. All employees (permanent, contractual, temporary, trainees) are covered 
under this Policy. 
 
The following is a summary of sexual harassment complaints received and disposed 
off during the financial year ending March 31, 2024: 
 
 

Sl. 
No. Category 

  

No.   of   complaints 
filed during the 
financial year 

No. of complaints 
pending as on end 

of the financial year 

1 Sexual Harassment of 
women at workplace Nil Nil 

 

















Part A of Annexure- 2 
 

List of Subsidiaries and Associate companies as on March 31, 2024 

 

Sl. No.  
Name¥ Holding/Subsidiary/ 

£Associate 

1.  
GMR Airports Infrastructure Limited (Formerly known as GMR 
Infrastructure Limited) (GIL) 

Subsidiary 

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

3.  GMR Infratech Private Limited (GIPL) Subsidiary 

4.  Cadence Enterprises Private Limited (CEPL) Subsidiary 

5.  Purak Infrastructure Services Private Limited Subsidiary 

6.  Kirthi Timbers Private Limited (KTPL) Subsidiary 

7.  Corporate Infrastructure Services Private Limited (CISPL) Subsidiary 

8.  Grandhi Enterprises Private Limited (Grandhi) Subsidiary 

9.  Vijay Nivas Real Estates Private Limited (VNRPL) Subsidiary 

10.  Fabcity Properties Private Limited (FPPL) Subsidiary 

11.  Kondampeta Properties Private Limited (KPPL) Subsidiary 

12.  Hyderabad Jabilli Properties Private Limited (HJPPL) Subsidiary 

13.  GMR Bannerghatta Properties Private Limited (GBPPL) Subsidiary 

14.  Kakinada Refinery and Petrochemicals Private Limited (KRPPL) Subsidiary 

15.  GMR Solar Energy Private Limited (GSEPL) Subsidiary 

16.  Kothavalsa Infraventures Private Limited (KIPL) Subsidiary 

17.  GMR Real Estate Private Limited (GREPL) Subsidiary 

18.  GMR Property Developers Private Limited (GPDPL) Subsidiary 

19.  GMR Infra Enterprises Private Limited (GIEPL) Subsidiary  

20.  GMR Infra Projects Private Limited (GIPPL) Subsidiary 

21.  Aero Investment Management Private Limited  Subsidiary 

22.  Salvia Real Estates Private Limited (SREPL) Subsidiary 

23.  GMR Hoskote Logistics Private Limited (GHLPL) Subsidiary 

24.  GMR Holdings (Overseas) Limited (GHOL) Subsidiary 

25.  GMR Holdings (Mauritius) Limited (GHMaL) Subsidiary 

26.  GMR Holdings Overseas (Singapore) Pte Limited (GHOSPL) Subsidiary 

27.  GMR Business & Consultancy LLP (GBCLLP) Subsidiary 

28.  GMR Infra Ventures LLP  Subsidiary 

29.  GMR Logistics Private Limited  Subsidiary 

30.  GMR Salem Logistics Private Limited Subsidiary 

31.  GMR Technologies Private Limited Subsidiary 

32.  GMR Coimbatore Logistics Private Limited Subsidiary  

33.  GMR Energy Trading Limited (GETL) Subsidiary 

34.  GMR Londa Hydropower Private Limited (GLHPPL) Subsidiary 



35.  GMR Generation Assets Limited (GGAL) Subsidiary 

36.  GMR Highways Limited (GMRHL) Subsidiary 

37.  GMR Ambala Chandigarh Expressways Private Limited (GACEPL) Subsidiary 

38.  GMR Pochanpalli Expressways Limited (GPEL) Subsidiary 

39.  
GMR Hyderabad Vijayawada Expressways Private Limited 
(GHVEPL) 

Subsidiary 

40.  GMR Chennai Outer Ring Road Private Limited (GCORRPL) Subsidiary 

41.  Gateways for India Airports Private Limited (GFIAL) Subsidiary 

42.  
GMR Corporate Services Limited (GASL)  
(formerly GMR Aerostructure Services Limited)   

Subsidiary 

43.  GMR Aviation Private Limited (GAPL) Subsidiary 

44.  GMR Krishnagiri SIR Limited (GKSIR) Subsidiary 

45.  Advika Properties Private Limited (APPL) Subsidiary 

46.  Aklima Properties Private Limited (AKPPL) Subsidiary 

47.  Amartya Properties Private Limited (AMPPL) Subsidiary 

48.  Baruni Properties Private Limited (BPPL) Subsidiary 

49.  Bougainvillea Properties Private Limited (BOPPL) Subsidiary 

50.  Camelia Properties Private Limited (CPPL) Subsidiary 

51.  Deepesh Properties Private Limited (DPPL) Subsidiary 

52.  Eila Properties Private Limited (EPPL) Subsidiary 

53.  Gerbera Properties Private Limited (GPL) Subsidiary 

54.  Lakshmi Priya Properties Private Limited (LPPPL) Subsidiary 

55.  Honeysuckle Properties Private Limited (HPPL) Subsidiary 

56.  Idika Properties Private Limited (IPPL) Subsidiary 

57.  Krishnapriya Properties Private Limited (KPPL) Subsidiary 

58.  Larkspur Properties Private Limited (LAPPL) Subsidiary 

59.  Nadira Properties Private Limited (NPPL) Subsidiary 

60.  Padmapriya Properties Private Limited (PAPPL) Subsidiary 



61.  Prakalpa Properties Private Limited (PPPL) Subsidiary 

62.  Purnachandra Properties Private Limited (PUPPL) Subsidiary 

63.  Shreyadita Properties Private Limited (SPPL) Subsidiary 

64.  Pranesh Properties Private Limited (PRPPL) Subsidiary 

65.  Sreepa Properties Private Limited (SRPPL) Subsidiary 

66.  Radhapriya Properties Private Limited (RPPL) Subsidiary 

67.  Asteria Real Estates Private Limited (AREPL) Subsidiary 

68.  Lantana Properties Private Limited (LPPL) Subsidiary 

69.  Namitha Real Estates Private Limited (NREPL) Subsidiary 

70.  HoneyFlower Estates Private Limited (HFEPL) Subsidiary 

71.  GMR SEZ & Port Holdings Limited (GSPHL) Subsidiary 

72.  Suzone Properties Private Limited (SUPPL) Subsidiary 

73.  Lilliam Properties Private Limited (LPPL) Subsidiary 

74.  Dhruvi Securities Limited (DSPL) Subsidiary 

75.  GMR Energy Projects (Mauritius) Limited (GEPML) Subsidiary 

76.  GMR Infrastructure (Singapore) Pte Limited (GISPL) Subsidiary 

77.  GMR Coal Resources Pte Limited (GCRPL) Subsidiary 

78.  GMR Power and Urban Infra (Mauritius) Limited (GPUIML) Subsidiary 

79.  GMR Infrastructure Overseas Limited, Malta (GIOL) Subsidiary 

80.  GMR Infrastructure (UK) Limited (GIUL) Subsidiary 

81.  Indo Tausch Trading DMCC (ITTD) Subsidiary 

82.  GMR Infrastructure (Overseas) Limited (GI(O)L) Subsidiary 

83.  
GMR Smart Electricity Distribution Private Limited (GSEDPL)  
(Formerly GMR Mining & Energy Private Limited) (GMEPL) 

Subsidiary 

84.  GMR Male International Airport Private Limited (GMIAL) Subsidiary 

85.  PT GMR Infrastructure Indonesia (PT GMR Infra) 
Subsidiary 

86.  GMR Energy Limited (GEL) ● Subsidiary 



87.  GMR Energy (Mauritius) Limited (GEML) ● Subsidiary 

88.  GMR Lion Energy Limited (GLEL) ● Subsidiary 

89.  Karnali Transmission Company Private Limited (KTCPL) ● Subsidiary 

90.  GMR Kamalanga Energy Limited (GKEL) ● Subsidiary 

91.  GMR Vemagiri Power Generation Limited (GVPGL) ● Subsidiary 

92.  
GMR (Badrinath) Hydro Power Generation Private Limited 
(GBHPL) ● 

Subsidiary 

93.  GMR Consulting Services Limited (GCSL) ● Subsidiary 

94.  GMR Bajoli Holi Hydropower Private Limited (GBHHPL) ● Subsidiary 

95.  GMR Warora Energy Limited (GWEL) ● Subsidiary 

96.  GMR Bundelkhand Energy Private Limited (GBEPL) ● Subsidiary 

97.  GMR Rajam Solar Power Private Limited (GRSPPL) ●  Subsidiary 

98.  GMR Maharashtra Energy Limited (GMAEL) ● Subsidiary 

99.  GMR Gujarat Solar Power Limited (GGSPL) ● Subsidiary 

100.  GMR Indo-Nepal Power Corridors Limited (GINPCL) ● Subsidiary 

101.  GMR Upper Karnali Hydropower Limited (GUKPL) ● Subsidiary 

102.  
GMR Green Energy Limited GGEL) 
(formerly GMR Green Energy Private Limited) (GGEPL)) 

Subsidiary 

103.  
GMR Kashi Smart Meters Limited  Subsidiary 

104.  
GMR Triveni Smart Meters Limited Subsidiary 

105.  
GMR Agra Smart Meters Limited  Subsidiary 

106.  GMR Hyderabad International Airport Limited (GHIAL) Subsidiary 

107.  GMR Hyderabad Aerotropolis Limited (GHAL) Subsidiary 

108.  GMR Hyderabad Aviation SEZ Limited (GHASL) Subsidiary 

109.   GMR Air Cargo and Aerospace Engineering Limited (GACAEL) Subsidiary 

110.  GMR Aero Technic Limited (GATL) Subsidiary 

111.  GMR Airport Developers Limited (GADL) Subsidiary 

112.  GMR Hospitality and Retail Limited (GHRL)  Subsidiary 



113.  GMR Visakhapatnam International Airport Ltd (GVIAL) Subsidiary 

114.  Delhi International Airport Limited (DIAL) Subsidiary 

115.  Delhi Airport Parking Services Private Limited (DAPSL) Subsidiary 

116.  GMR Airports Limited (GAL) Subsidiary 

117.  GMR Corporate Affairs Limited (GCAL) Subsidiary 

118.  GMR Business Process and Services Private Limited (GBPSPL) Subsidiary 

119.  GMR Goa International Airport Limited (GGIAL) Subsidiary 

120.  GMR Infra Developers Limited (GIDL) Subsidiary 

121.  Raxa Security Services Limited (RSSL) Subsidiary 

122.  GMR Hospitality Limited Subsidiary 

123.  GMR Airports International B.V. (GAIBV) Subsidiary 

124.  GMR Airports (Mauritius) Limited (GAML)* Subsidiary 

125.  GMR Airports Netherlands B.V (GAN BV) Subsidiary 

126.  GMR Airports (Singapore) Pte. Ltd. (GASPL) Subsidiary 

127.  GMR Nagpur International Airport Limited (GNIAL) Subsidiary 

128.  GMR Kannur Duty Free Services Limited (GKDFSL) Subsidiary 

129.  GMR Airport Greece Single Member SA Subsidiary 

130.  Delhi Duty Free Services Private Limited (DDFS) Subsidiary 

131.  Laqshya Hyderabad Airport Media Private Limited (Laqshya) Associate 

132.  Delhi Aviation Services Private Limited (DASPL) Associate 

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

134.  Megawide GMR Construction JV, Inc. (MGCJV Inc.) Associate 

135.  ESR GMR Logistics Park Private Limited (EGLPPL) Associate 

136.  Heraklion Crete International Airport SA (Crete) Associate 

137.  
Celebi Delhi Cargo Terminal Management India Private Limited 
(CDCTM) 

Associate 

138.  Travel Food Services (Delhi Terminal 3) Private Limited (TFS) Associate 



139.  TIM Delhi Airport Advertising Private Limited (TIM) Associate 

140.  PT Angkasa Pura Aviasi*** Associate 

141.  GMR Bajoli Holi Hydropower Private Limited Associate 

142.  DIGI Yatra Foundation (DIGI) Associate 

143.  
GMR Tenaga Operations and Maintenance Private Limited 
(GTOM) 

Associate 

144.  Megawide GISPL Construction Joint Venture (MGCJV) Associate 

145.  GMR Rajahmundry Energy Limited (GREL) Associate 

146.  AMG Healthcare Destination Private Limited  JV (50:50) 

147.  GMR Male International Airport Private Limited^  Associate  

148.  Aboitiz GMR Megawide Cebu Airport Corporation (AGMCAC) Associate 

149.  Globemerchants, INC Associate 

£ Associate includes Joint Ventures. 
¥ does not include Company limited by guarantee.  
● assessed as Jointly Controlled Entities for the purpose of Indian Accounting Standards. 
***PT Angkasa Pura Aviasi is 49%:51% Joint Venture of GMR Airports Netherlands B.V. and PT Angkasa 
Pura II. It is incorporated in Indonesia for development and management of Medan Kualanamu 
International Airport in Indonesia. 
^ Through GEPL indirect subsidiary i.e., GHML 23% 

 



Part “A”: Subsidiaries ( Rs. In crore)

S.No Name of ths Subsidiary  Reporting period

Date since 
when 

subsidiary was 
acquired

Reporting 
currency

Capital
Other equity / 

Reserves
Total Assets

Total 
Liabilities

Investments*

Turnover
(Revenue 

from 
Operations)

Profit before 
taxation

Provision 
for 

taxation

Profit after 
taxation

Other 
comprehens
ive income 

(OCI)

Tax imapct 
of OCI

Other 
comprehen
sive income 

(Net)

Total  
comprehens
ive income 

Propos
ed 

dividen
d

Effective 
%  of 

sharehol
ding

Turnover net of 
eliminations

(Revenue from 
Operations)

% performance of 
the company to 
total revenue

1 Kothavalasa Infraventures Pvt Ltd
April 01, 2023 - March 

31, 2024
28-03-2017 INR

47.06                         (31.13)             742.93                       
          727.00 

-                    -              (53.40)             -           (53.40)          -               -              -              (53.40)          -       100.00%                               -   0.00%

2 GMR Bannerghtta Properties Pvt. Ltd
April 01, 2023 - March 

31, 2024
31-03-2014 INR

25.00                         (161.97)           258.82                       
          395.79 

0.10                  -              (31.19)             0.02         (31.21)          -               -              -              (31.21)          -       100.00%                               -   0.00%

3 GMR Business & Consultancy LLP
April 01, 2023 - March 

31, 2024
30-03-2015 INR

50.00                         6,465.56         6,594.13                    
            78.58 

22.35                -              92.41              19.72       72.69           3,358.54      -              3,358.54     3,431.23      -       100.00%                               -   0.00%

4 Grandhi Enterprises Pvt. Ltd
April 01, 2023 - March 

31, 2024
29-05-2010 INR

25.10                         49.65              74.89                         
              0.15 

52.15                (3.05)          1.56                0.06         1.50             2.54             -              2.54            4.05             -       100.00%                          (4.85) 0.00%

5 GMR Solar Energy Pvt Ltd
April 01, 2023 - March 

31, 2024
01-04-2016 INR

8.41                           3.92                34.82                         
            22.49 

-                    4.97            1.40                0.27         1.13             -               -              -              1.13             -       100.00%                           1.55 0.00%

6 Vijaynivas Real Estates Private Limited
April 01, 2023 - March 

31, 2024
30-03-2015 INR

0.98                           (19.31)             10.17                         
            28.50 

-                    84.54          22.98              1.40         21.58           -               -              -              21.58           -       100.00%                               -   0.00%

7 Kondampeta Properties Pvt. Ltd.
April 01, 2023 - March 

31, 2024
30-03-2015 INR

0.54                           (0.07)               0.51                           
              0.04 

-                    -              (0.01)               -           (0.01)            -               -              -              (0.01)            -       100.00%                               -   0.00%

8 Hyderabad Jabilli Properties Pvt. Ltd
April 01, 2023 - March 

31, 2024
30-03-2015 INR

1.06                           410.35            1,784.40                    
       1,372.99 

1,161.00           5.35            (197.05)           0.00         (197.05)        251.51         -              251.51        54.45           -       100.00%                               -   0.00%

9 Fabcity Properties Private Limited
April 01, 2023 - March 

31, 2024
30-03-2015 INR

0.15                           (4.44)               6.91                           
            11.20 

-                    -              (0.32)               -           (0.32)            -               -              -              (0.32)            -       100.00%                               -   0.00%

10 Cadence Retail Private Limited
April 01, 2023 - March 

31, 2024
30-03-2015 INR

0.01                           (3.05)               211.29                       
          214.33 

0.96                  45.88          (2.26)               -           (2.26)            -               -              -              (2.26)            -       100.00%                           0.00 0.00%

11 PHL Infrastructure Finance Company Private Ltd ( Purak Infrastructure)
April 01, 2023 - March 

31, 2024
30-03-2015 INR

2,425.78                    (2,426.05)        0.03                           
              0.30 

-                    -              (0.05)               -           (0.05)            -               -              -              (0.05)            -       100.00%                               -   0.00%

12 Kakinada Refinery & Petrochemicals Pvt. Ltd
April 01, 2023 - March 

31, 2024
26-03-2011 INR

20.02                         (13.70)             6.40                           
              0.08 

-                    0.27            0.25                0.07         0.18             -               -              -              0.18             -       100.00%                               -   0.00%

13 Corporate Infrastructure Services Pvt. Ltd
April 01, 2023 - March 

31, 2024
16-09-2008 INR

1.00                           (7.87)               625.21                       
          632.08 

1.08                  0.10            (6.87)               (0.15)        (6.73)            -               -              -              (6.73)            -       100.00%                               -   0.00%

14 Kirthi Timbers Pvt. Ltd
April 01, 2023 - March 

31, 2024
09-03-2011 INR

0.13                           4.28                118.88                       
          114.47 

-                    -              0.05                0.05         0.00             -               -              -              0.00             -       100.00%                          (9.17) 0.00%

15 GMR Infratech Pvt. Ltd
April 01, 2023 - March 

31, 2024
30-03-2015 INR

6.78                           (105.56)           281.93                       
          380.71 

9.70                  -              (9.24)               0.00         (9.24)            5.70             -              5.70            (3.54)            -       100.00%                          (2.37) 0.00%

16 GMR Real Estate Private Limited
April 01, 2023 - March 

31, 2024
11-01-2019 INR

1.00                           0.28                1.30                           
              0.02 

-                    -              0.08                0.02         0.06             -               -              -              0.06             -       100.00%                               -   0.00%

17 GMR Property Developers Private Limited
April 01, 2023 - March 

31, 2024
11-01-2019 INR

1.00                           (8.67)               3.77                           
            11.44 

-                    -              (5.40)               -           (5.40)            -               -              -              (5.40)            -       100.00%                               -   0.00%

18 GMR Holdings ( Mauritus) Ltd (a)
April 01, 2023 - March 

31, 2024
30-03-2015 USD

217.88                       455.21            864.34                       
          191.25 

-                    1,089.96    1,099.31         -           1,099.31      120.49         -              120.49        1,219.80      -       100.00%                           0.25 0.00%

19 GMR Holdings Overseas (Singapore) Pte Limited  (a)
April 01, 2023 - March 

31, 2024
24-12-2015 USD

0.00                           127.92            1,077.94                    
          950.02 

36.19                58.84          (14.66)             -           (14.66)          2.01             -              2.01            (12.65)          -       100.00%                         54.53 0.00%

20 GMR Holdings ( Overseas) Ltd (a)
April 01, 2023 - March 

31, 2024
30-03-2015 USD

26.67                         216.24            1,337.48                    
       1,094.57 

-                    -              (4.89)               -           (4.89)            (1.65)            -              (1.65)           (6.53)            -       100.00%                               -   0.00%

21 Aero Investment Management Private Limited
April 01, 2023 - March 

31, 2024
17-08-2021 INR

0.10                           0.03                0.16                           
              0.03 

-                    0.76            0.20                0.05         0.15             -               -              -              0.15             -       100.00%                               -   0.00%

22 GMR Logistics Pvt. Ltd
April 01, 2023 - March 

31, 2024
02-12-2021 INR

0.05                           (3.10)               47.62                         
            50.67 

2.05                  -              (2.29)               -           (2.29)            -               -              -              (2.29)            -       100.00%                               -   0.00%

23 GMR Infra Ventures LLP
April 01, 2023 - March 

31, 2024
31-03-2021 INR

1.00                           125.12            269.03                       
          142.92 

-                    -              (0.01)               -           (0.01)            137.00         -              137.00        136.99         -       100.00%                               -   0.00%

24 GMR Salem Logistics Private Limited
April 01, 2023 - March 

31, 2024
07-07-2022 INR

1.00                           (0.01)               1.13                           
              0.15 

-                    -              (0.01)               0.01         (0.02)            -               -              -              (0.02)            -       100.00%                               -   0.00%

25 GMR Hoskote Logistics Private Limited
April 01, 2023 - March 

31, 2024
05-05-2022 INR

0.05                           29.32              142.14                       
          112.77 

-                    -              (0.51)               0.11         (0.62)            -               -              -              (0.62)            -       100.00%                               -   0.00%

26 GMR Technologies Private Limited
April 01, 2023 - March 

31, 2024
24-11-2022 INR

0.01                           0.69                4.00                           
              3.30 

-                    11.94          3.96                0.26         3.70             -               -              -              3.70             -       100.00%                               -   0.00%

27 Salvia Real Estates Private Limited
April 01, 2023 - March 

31, 2024
11-01-2008 INR

0.96                           (1.02)               0.72                           
              0.78 

-                    -              (0.73)               -           (0.73)            -               -              -              (0.73)            -       100.00%                               -   0.00%

28 GMR Infra Enterprises Pvt. Ltd
June 21, 2023 - March 

31, 2024
21-06-2023 INR

0.10                           (0.04)               0.06                           
              0.00 

-                    -              (0.04)               -           (0.04)            -               -              -              (0.04)            -       100.00%                               -   0.00%

29 GMR Infra Projects Pvt Ltd
June 22, 2023 - March 

31, 2024
22-06-2023 INR

0.10                           (0.04)               0.06                           
              0.00 

-                    -              (0.04)               -           (0.04)            -               -              -              (0.04)            -       100.00%                               -   0.00%

30 GMR Coimbatore Logistics Private Limited*^
July 04, 2023 - March 

31, 2024
04-07-2023 INR

1.00                           (0.03)               3.38                           
              2.41 

-                    -              (0.03)               -           (0.03)            -               -              -              (0.03)            -       100.00%                               -   0.00%

31 Gmr Bajoli Holi Hydropower Private Limited
April 01, 2023 - March 

31, 2024
22-11-2023 INR

538.00                       (572.43)           3,304.72                    
       3,339.15 

-                    51.16          (99.09)             -           (99.09)          (0.02)            -              (0.02)           (99.11)          -       51.41%                        (37.12) 0.00%

32 Indo Tausch Trading Dmcc
January 01, 2023 - 
December 31, 2023

20-03-2016 USD
2.27                           94.80              221.44                       

          124.37 
-                    975.25       6.32                -           6.32             (37.56)          -              (37.56)         (31.25)          -       100.00%                       963.43 0.00%

33
GMR Corporate Affairs Limited (formerly known as GMR Corporate 
Affairs Private Limited)

April 01, 2023 - March 
31, 2024

22.12.2006 INR
5.00                           (18.59)             201.75                       215.34          -                    0.74            (1.44)               (0.05)        (1.49)            -               -              -              (1.49)            -       58.63%                           0.74 0.01%

34 GMR Hospitality and Retail Limited 
April 01, 2023 - March 

31, 2024
08.09.2008 INR

238.33                       (74.95)             367.23                       203.85          36.26                395.52       32.80              -           32.80           (0.05)            -              (0.05)           32.74           -       22.13%                       386.99 4.42%

35 GMR Business Process and Services Private Limited
April 01, 2023 - March 

31, 2024
19.08.2011 INR

0.01                           (21.53)             1.58                           23.10            -                    0.21            (3.13)               (0.18)        (3.31)            -               -              -              (3.31)            -       58.63%                           0.21 0.00%

36 GMR Airport Developers Limited
April 01, 2023 - March 

31, 2024
22.01.2011 INR

10.20                         153.36            446.02                       282.46          60.21                401.08       85.59              (21.11)      64.48           (0.45)            0.11            (0.34)           64.14           -       29.90%                       144.87 1.65%
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37 Raxa Security Services Limited
April 01, 2023 - March 

31, 2024
20.10.2015 INR

36.44                         37.27              404.77                       331.05          31.30                317.29       5.30                2.25         7.55             (2.26)            -              (2.26)           5.29             -       58.63%                       233.12 2.66%

38 GMR Hyderabad International Airport Limited
April 01, 2023 - March 

31, 2024
29.10.2003 INR

378.00                       1,683.65         12,181.51                  10,119.86    1,188.00           1,830.71    423.85            (146.82)    277.03         (27.73)          9.28            (18.45)         258.58         -       22.13%                    1,651.84 18.87%

39 GMR Hyderabad Aerotropolis Limited
April 01, 2023 - March 

31, 2024
18.07.2007 INR

111.88                       (38.94)             456.56                       383.62          64.60                48.70          (1.67)               -           (1.67)            (0.15)            -              (0.15)           (1.82)            -       22.13%                         38.34 0.44%

40 GMR Hyderabad Aviation SEZ Limited
April 01, 2023 - March 

31, 2024
04.12.2007 INR

51.60                         47.10              394.52                       295.82          95.43                76.72          41.80              (8.32)        33.48           (0.04)            -              (0.04)           33.43           -       22.13%                         71.83 0.82%

41 Delhi International Airport Limited
April 01, 2023 - March 

31, 2024
19.04.2006 INR

2,450.00                    (960.29)           24,269.28                  22,779.57    959.25              4,805.14    (180.61)           -           (180.61)        (105.20)        -              (105.20)       (285.81)        -       19.14%                    4,698.53 53.67%

42 GMR Hospitality Limited
April 01, 2023 - March 

31, 2024
25.07.2022 INR

35.10                         (4.02)               58.19                         27.11            -                    32.04          (4.48)               1.32         (3.15)            (0.02)            0.00            (0.01)           (3.17)            -       20.93%                         32.04 0.37%

43 Delhi Airport Parking Services Private Limited
April 01, 2023 - March 

31, 2024
03.03.2010 INR

81.44                         21.47              339.91                       237.00          190.12              226.18       47.01              (13.20)      33.81           0.02             (0.00)          0.02            33.83           -       24.53%                       226.18 2.58%

44 GMR Aero Technic Limited 
April 01, 2023 - March 

31, 2024
12.12.2014 INR

0.10                           (0.06)               0.42                           0.38              -                    -              (0.03)               -           (0.03)            -               -              -              (0.03)            -       22.13%                               -   0.00%

45 GMR Air Cargo and Aerospace Engineering Company Limited
April 01, 2023 - March 

31, 2024
12.12.2014 INR

455.85                       (369.71)           639.45                       553.31          93.04                466.70       63.28              -           63.28           (1.23)            -              (1.23)           62.05           -       22.13%                       466.52 5.33%

46 GMR Airport (Singapore) Pte Limited (a)
January 01, 2023 - 
December 31, 2023

24.07.2019 USD
53.51                         (45.98)             85.43                         77.90            -                    36.72          (4.39)               -           (4.39)            -               -              -              (4.39)            -       29.90%                         36.71 0.42%

47 GMR Airports (Mauritius) Limited (a) ****
January 01, 2023 - 
December 31, 2023

21.01.2013 USD
-                             -                  -                             -                -                    -              -                  -           -               -               -              -              -               -       29.90%                               -   0.00%

48 GMR Nagpur International Airport Limited #
April 01, 2023 - March 

31, 2024
22.08.2019 INR

0.26                           (0.16)               0.10                           0.00              -                    -              (0.00)               -           (0.00)            -               -              -              (0.00)            -       29.90%                               -   0.00%

49 GMR Kannur Duty Free Services Limited 
April 01, 2023 - March 

31, 2024
25.11.2019 INR

4.45                           2.93                10.28                         2.90              -                    15.05          0.62                (0.13)        0.49             (0.00)            -              (0.00)           0.49             -       29.90%                         15.05 0.17%

50 GMR Airports International BV (a)
January 01, 2023 - 
December 31, 2023

28.05.2018 USD
1,962.46                    (1,418.07)        1,712.32                    1,167.93       -                    -              (45.22)             -           (45.22)          -               -              -              (45.22)          -       29.90%                               -   0.00%

51 GMR Goa International Airport Limited 
April 01, 2023 - March 

31, 2024
14.10.2016 INR

657.00                       110.20            3,735.84                    2,968.64       96.59                244.89       (363.15)           -           (363.15)        (0.12)            -              (0.12)           (363.27)        -       29.90%                       220.60 2.52%

52 GMR Visakhapatnam International Airport Limited #
April 01, 2023 - March 

31, 2024
19.05.2020 INR

411.00                       393.35            1,301.07                    496.72          5.95                  -              (0.79)               (0.35)        (1.14)            -               -              -              (1.14)            -       29.90%                               -   0.00%

53 GMR Airports Greece Single Member S.A. (b)
January 01, 2023 - 
December 31, 2023

13.01.2020 Euro
265.73                       (66.00)             676.77                       477.04          -                    14.00          (34.87)             -           (34.87)          -               -              -              (34.87)          -       29.90%                         14.00 0.16%

54 GMR Airports Netherlands BV (a)
January 01, 2023 - 
December 31, 2023

17.12.2021 USD
124.82                       (2.72)               122.25                       0.15              -                    -              (0.07)               -           (0.07)            -               -              -              (0.07)            -       29.90%                               -   0.00%

55 GMR Krishnagiri SIR Limited #
April 01, 2023- March 

31, 2024
28-09-2007 INR                         117.50                15.62                         444.15           311.03                        -               0.37              (21.20)         (0.01)           (21.19)                   -                   -                    -             (21.19) -       59.56%

56 GMR Aviation Private Limited
April 01, 2023- March 

31, 2024
28-05-2007 INR                         244.08            (108.22)                         157.33             21.47                        -             72.91                  5.27               -                 5.27             (0.18)                 -              (0.18)               5.09 -       59.56%

57 GMR SEZ & Port Holdings Limited
April 01, 2023- March 

31, 2024
31-03-2008 INR                           47.99              (79.44)                         249.59           281.03                118.08             1.08              (33.16)           0.03           (33.19)             (0.00)                 -              (0.00)           (33.19) -       59.56%

58 Advika Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  2.86                           10.88               7.01                        -               0.00                  0.14           0.00               0.14                   -                   -                    -                 0.14 -       59.56%

59 Aklima Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  4.11                             7.62               2.51                        -               0.00                  0.14               -                 0.14                   -                   -                    -                 0.14 -       59.56%

60 Amartya Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  0.05                             2.70               1.66                        -               0.00                  0.67           0.00               0.67                   -                   -                    -                 0.67 -       59.56%

61 Asteria Properties Private Limited #
April 01, 2023- March 

31, 2024
28-04-2012 INR                             0.03                  4.93                             5.22               0.25                        -               0.00                (0.03)         (0.00)             (0.03)                   -                   -                    -               (0.03) -       59.56%

62 Baruni Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  2.81                             7.89               4.07                        -               0.00                  0.09           0.00               0.09                   -                   -                    -                 0.09 -       59.56%

63 Bougainvillea Properties Private Limited #
April 01, 2023- March 

31, 2024
07-07-2009 INR                             1.00                10.96                           12.01               0.05                        -               0.00                (0.04)           0.00             (0.04)                   -                   -                    -               (0.04) -       59.56%

64 Camelia Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                10.94                           12.21               0.27                        -               0.00                (0.07)           0.00             (0.07)                   -                   -                    -               (0.07) -       59.56%

65 Deepesh Properties Private Limited #
April 01, 2023- March 

31, 2024
11-06-2010 INR                             1.00                10.69                           14.54               2.85                        -               0.00                  0.05           0.00               0.05                   -                   -                    -                 0.05 -       59.56%

66 Eila Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  0.86                             6.12               4.26                        -               0.00                  1.27           0.00               1.27                   -                   -                    -                 1.27 -       59.56%

67 Gerbera Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  8.78                           10.84               1.06                        -               0.00                  0.77           0.00               0.77                   -                   -                    -                 0.77 -       59.56%

68 Honey Flower Estates Private Limited
April 01, 2023- March 

31, 2024
27-03-2014 INR                             4.76                39.85                           46.52               1.91                    1.34             4.10                  3.50           0.88               2.62                   -                   -                    -                 2.62 -       59.56%

69 Honeysuckle Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  4.06                           12.40               7.34                        -               0.00                  1.70           0.00               1.70                   -                   -                    -                 1.70 -       59.56%

70 Idika Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  1.50                             8.41               5.91                        -               0.00                  0.87           0.00               0.87                   -                   -                    -                 0.87 -       59.56%

71 Krishnapriya Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  7.46                           11.57               3.11                        -               0.00                  0.80           0.00               0.80                   -                   -                    -                 0.80 -       59.56%

72 Lakshmi Priya Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  4.58                             9.33               3.75                        -               0.00                  0.17           0.00               0.17                   -                   -                    -                 0.17 -       59.56%
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73 Lantana Properties Private Limited #
April 01, 2023- March 

31, 2024
28-08-2012 INR                             0.01                  3.02                             3.12               0.09                        -               0.00                (0.08)           0.00             (0.08)                   -                   -                    -               (0.08) -       59.56%

74 Larkspur Properties Private Limited #
April 01, 2023- March 

31, 2024
01-02-2011 INR                             1.00                  6.99                             9.84               1.85                        -               0.00                  0.71           0.00               0.71                   -                   -                    -                 0.71 -       59.56%

75 Lilliam Properties Private Limited #
April 01, 2023- March 

31, 2024
15-07-2014 INR                             0.01                (2.19)                             5.01               7.19                        -                   -                  (0.05)               -               (0.05)                   -                   -                    -               (0.05) -       59.56%

76 Nadira Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  2.41                             7.48               4.07                        -               0.00                  0.12           0.00               0.12                   -                   -                    -                 0.12 -       59.56%

77 Namitha Real Estates Private Limited #
April 01, 2023- March 

31, 2024
27-03-2014 INR                             0.01                (3.64)                           26.35             29.98                        -                   -                  (1.28)               -               (1.28)                   -                   -                    -               (1.28) -       59.56%

78 Padmapriya Properties Private Limited
April 01, 2023- March 

31, 2024
11-06-2010 INR                             1.00                  5.00                           22.20             16.20                        -               1.47                  0.13         (0.04)               0.16               0.02                 -                0.02               0.18 -       59.56%

79 Prakalpa Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  0.78                             8.41               6.62                        -               0.00                  0.05               -                 0.05                   -                   -                    -                 0.05 -       59.56%

80 Pranesh Properties Private Limited #
April 01, 2023- March 

31, 2024
27-06-2011 INR                             1.00                11.96                           13.06               0.11                        -               0.00                (0.05)               -               (0.05)                   -                   -                    -               (0.05) -       59.56%

81 Purnachandra Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                10.26                           11.34               0.08                        -               0.00                  0.97           0.00               0.97                   -                   -                    -                 0.97 -       59.56%

82 Radhapriya Properties Private Limited #
April 01, 2023- March 

31, 2024
01-11-2011 INR                             1.00                (2.41)                             9.15             10.56                        -                   -                    0.62               -                 0.62                   -                   -                    -                 0.62 -       59.56%

83 Shreyadita Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                11.79                           12.83               0.04                        -               0.00                  0.69           0.00               0.69                   -                   -                    -                 0.69 -       59.56%

84 Sreepa Properties Private Limited #
April 01, 2023- March 

31, 2024
31-03-2009 INR                             1.00                  5.92                           11.43               4.51                        -               0.00                  0.73           0.00               0.73                   -                   -                    -                 0.73 -       59.56%

85 Suzone Properties Private Limited #
April 01, 2023- March 

31, 2024
15-07-2014 INR                             0.01                (4.70)                             7.61             12.30                        -                   -                    0.69           0.04               0.65                   -                   -                    -                 0.65 -       59.56%

86
GMR Power & Urban Infra (Mauritius) Limited (formerly GMR 
Infrastructure (Mauritius) Limited) (a)

January 01, 2023 - 
December 31, 2023

18-12-2007 USD
                     2,667.38         (2,305.01)                         392.36             29.99                        -           133.66             131.67               -            131.67               6.86                 -                6.86          138.53 -       59.56%

87 GMR Aerostructure Services Limited
April 01, 2023- March 

31, 2024
18-07-2007 INR                             0.05             197.54                         879.25           681.66                        -              (0.00)              (28.40)               -             (28.40)                   -                   -                    -             (28.40) -       59.56%

88 Dhruvi Securities Limited (formerly Dhruvi Securities Private Limited)
April 01, 2023- March 

31, 2024
23-02-2010 INR                         190.76             143.80                         342.73               8.17                        -               4.36                  0.27           0.15               0.12               6.63                 -                6.63               6.75 -       59.56%

89 Gateways for India Airports Private Limited
April 01, 2023- March 

31, 2024
12-01-2005 INR                             0.01                  2.61                             2.68               0.05                        -                   -                    0.02           0.01               0.01                   -                   -                    -                 0.01 -       51.51%

90 GMR Infrastructure (Overseas) Limited (a)
January 01, 2023 - 
December 31, 2023

23-06-2010 USD                             0.00         (1,200.51)                         447.29        1,647.80                        -               0.11              (21.50)               -             (21.50)             (7.07)                 -              (7.07)           (28.57) -       59.56%

91 GMR Infrastructure (Cyprus) Limited (a)****
January 01, 2023 - 
December 31, 2023

19-11-2007 USD                                 -                        -                               0.00                    -                          -                   -                        -                 -                     -                     -                   -                    -                     -   -       59.56%

92 GMR Infrastructure Overseas Limited, Malta (b)
January 01, 2023 - 
December 31, 2023

27-03-2013 EURO                             0.03                22.83                           23.46               0.54                        -                   -                  (1.07)               -               (1.07)               0.87                 -                0.87             (0.20) -       59.56%

93 GMR Infrastructure (UK) Limited (c) 
January 01, 2023 - 
December 31, 2023

03-03-2008 GBP                           52.96            (199.45)                             0.85           147.33                        -                   -                  (6.51)               -               (6.51)           (11.46)                 -            (11.46)           (17.97) -       59.56%

94 Indo Tausch Trading DMCC (a)****
January 01, 2023 - 
December 31, 2023

20-03-2016 USD                                 -                        -                                   -                      -                          -                   -                        -                 -                     -                     -                   -                    -                     -   -       59.56%

95 GMR Infrastructure (Global) Limited (a)****
January 01, 2023 - 
December 31, 2023

28-05-2008 USD                                 -                        -                                   -                      -                          -                   -                        -                 -                     -                     -                   -                    -                     -   -       59.56%

96 Megawide - GISPL Construction JV (d) **
January 01, 2023 - 
December 31, 2023

01-04-2017 PHP                                 -                    3.54                           31.81             28.27                        -               9.53                  3.48               -                 3.48               0.04                 -                0.04               3.53 -       29.78%

97 GMR Energy Trading Limited 
April 01, 2023- March 

31, 2024
09-03-2010 INR                         128.50                17.34                      1,001.76           855.92                        -           930.96                  7.13           2.41               4.72             (0.15)            (0.04)            (0.11)               4.61 -       59.56%

98 GMR Londa Hydropower Private Limited #
April 01, 2023- March 

31, 2024
11-11-2008 INR                             0.01            (110.75)                             0.03           110.76                        -                   -                  (8.69)               -               (8.69)                   -                   -                    -               (8.69) -       48.93%

99 GMR Generation Assets Limited
April 01, 2023- March 

31, 2024
03-12-2010 INR                      1,968.43         (2,944.91)                         341.83        1,318.31                        -               0.29            (130.21)               -           (130.21)             (5.32)                 -              (5.32)         (135.54) -       48.93%

100 PT GMR Infrastructure Indonesia (e)
January 01, 2023 - 
December 31, 2023

19-04-2021 IDR                             1.62              (18.59)                             4.22             21.19                        -               2.43              (11.98)               -             (11.98)             (0.12)                 -              (0.12)           (12.10) -       59.55%

101
GMR Smart Electricity Distribution Private Limited (Formerly GMR 
Mining  & Energy Private Limited)

April 01, 2023- March 
31, 2024

26-12-2019 INR                             0.05                (4.78)                           36.39             41.12                        -                   -                  (3.23)               -               (3.23)                   -                   -                    -               (3.23) -       59.56%

102 GMR Energy Projects (Mauritius) Limited (a)
January 01, 2023 - 
December 31, 2023

23-12-2010 USD                             0.08         (2,107.24)                           37.59        2,144.54                        -               1.42                82.93               -              82.93           (12.41)                 -            (12.41)            70.52 -       59.56%

103 GMR Infrastructure Singapore Pte Limited (a)
January 01, 2023 - 
December 31, 2023

10-02-2009 USD                      1,315.39            (407.14)                      1,235.70           327.45                        -           938.77             172.25         16.42          155.84               6.14                 -                6.14          161.97 -       59.56%

104 GMR Coal resources Pte Ltd (a)
January 01, 2023 - 
December 31, 2023

04-06-2010 USD                         628.25            (580.44)                           48.40               0.58                        -               0.00                18.80           0.00            18.80             (3.10)                 -              (3.10)            15.70 -       59.56%

105 GMR Energy (Netherlands) B.V.(a)****
January 01, 2023 - 
December 31, 2023

27-10-2008 USD                                 -                        -                                   -                      -                          -                   -                        -                 -                     -                     -                   -                    -                     -   -       59.56%

106
GMR Green Energy Limited (formerly GMR Green Energy Private 
Limited)

April 01, 2023- March 
31, 2024

21-06-2022 INR                             0.05                (0.02)                             3.41               3.36                        -               0.88                  0.06         (0.00)               0.06                   -                   -                    -                 0.06 -       59.56%

107 GMR Pochanpalli Expressways Limited
April 01, 2023- March 

31, 2024
18-11-2005 INR                         138.00             159.92                         644.51           346.59                        -             77.75                  3.72           4.41             (0.70)               0.08                 -                0.08             (0.62) -       59.56%

108 GMR Chennai Outer Ring Road Private Limited
April 01, 2023- March 

31, 2024
26-03-2010 INR                           30.00                42.42                         659.28           586.86                        -             71.97              (22.73)         (0.02)           (22.71)             (0.19)                 -              (0.19)           (22.90) -       53.60%

109 GMR Ambala Chandigarh Expressways Private Limited
April 01, 2023- March 

31, 2024
09-09-2005 INR                           98.24            (181.42)                         243.96           327.14                        -             81.15              (28.70)         (0.02)           (28.68)             (0.00)                 -              (0.00)           (28.68) -       59.56%



Part “A”: Subsidiaries ( Rs. In crore)

S.No Name of ths Subsidiary  Reporting period

Date since 
when 

subsidiary was 
acquired

Reporting 
currency

Capital
Other equity / 

Reserves
Total Assets

Total 
Liabilities

Investments*

Turnover
(Revenue 

from 
Operations)

Profit before 
taxation

Provision 
for 

taxation

Profit after 
taxation

Other 
comprehens
ive income 

(OCI)

Tax imapct 
of OCI

Other 
comprehen
sive income 

(Net)

Total  
comprehens
ive income 

Propos
ed 

dividen
d

Effective 
%  of 

sharehol
ding

Turnover net of 
eliminations

(Revenue from 
Operations)

% performance of 
the company to 
total revenue

Form No. AOC - 1
 (Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures

110 GMR Hyderabad Vijayawada Expressways Private Limited
April 01, 2023- March 

31, 2024
31-07-2009 INR                             5.00         (1,290.58)                      1,932.76        3,218.64                        -           486.40            (149.87)               -           (149.87)             (0.06)                 -              (0.06)         (149.93) -       53.60%

111 GMR Highways Limited
April 01, 2023- March 

31, 2024
08-01-2009 INR                         843.33             427.65                      2,741.99        1,471.01                    0.56           89.69              (82.47)               -             (82.47)             (0.01)                 -              (0.01)           (82.48) -       59.56%

112 GMR Male International Airport Private Limited (a) 
January 01, 2023 - 
December 31, 2023

09-08-2010 USD                         250.05             479.35                         735.49               6.08                        -                   -                    0.09               -                 0.09               2.73                 -                2.73               2.82 -       45.79%

113 GMR Energy Limited (GEL)$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                      3,606.90         (2,707.26)                      3,381.85        2,453.64                        -               8.18              (85.69)               -             (85.69)             (4.27)                 -              (4.27)           (89.96) -       59.56%

114 GMR Vemagiri Power Generation Limited (GVPGL)$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                         274.50            (256.92)                         250.49           232.92                        -               0.41              (25.85)               -             (25.85)             (0.02)                 -              (0.02)           (25.87) -       59.56%

115 GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL)#$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             5.00            (603.43)                           33.00           631.44                        -                   -                  (0.55)               -               (0.55)                   -                   -                    -               (0.55) -       59.56%

116 GMR Warora Energy Limited (GWEL)$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                         944.91            (105.53)                      3,665.13        2,825.74                        -           724.85             123.98           7.11          116.87               0.35                 -                0.35          117.22 -       54.83%

117 GMR Gujarat Solar Power Limited (GGSPL)$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                           73.60                (7.45)                         341.47           275.33                        -             10.39                  4.05           0.71               3.34             (0.00)             0.00            (0.00)               3.34 -       59.56%

118 GMR Bundelkhand Energy Private Limited (GBEPL)#$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.01              (22.85)                           37.06             59.90                        -                   -                  (0.75)               -               (0.75)                   -                   -                    -               (0.75) -       59.56%

119
GMR Tenaga Operations and Maintenance Private Limited 
(GTOM)*****$

Nov 22, 2023- March 
31, 2024

22-11-2023 INR                                 -                        -                                   -                      -                          -                   -                        -                 -                     -                     -                   -                    -                     -   -       29.78%

120 GMR Maharashtra Energy Limited (GMAEL)#$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.05                (3.83)                             3.99               7.78                        -                   -                  (0.05)               -               (0.05)                   -                   -                    -               (0.05) -       59.56%

121 GMR Rajam Solar Power Private Limited (GRSPPL) $
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.01             376.74                         978.35           601.60                        -               0.33                16.04               -              16.04                   -                   -                    -              16.04 -       59.56%

122 GMR Indo-Nepal Power Corridors Limited (GINPCL)#$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.05                  0.26                             0.35               0.04                        -                   -                  (0.01)               -               (0.01)                   -                   -                    -               (0.01) -       59.56%

123 GMR Consulting Services Limited (GCSL)$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.05              (63.38)                      1,467.97        1,531.31                    2.88                 -                (47.17)           0.00           (47.18)           (15.12)            (0.00)          (15.12)           (62.30) -       59.56%

124 GMR Kamalanga Energy Limited (GKEL)$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                      2,148.73            (834.42)                      6,953.78        5,639.47                        -           974.13             124.10               -            124.10             (0.03)                 -              (0.03)          124.07 -       58.15%

125 GMR Energy (Mauritius) Limited (GEML)$
Nov 22, 2023- 

December 31, 2024
22-11-2023 USD                             0.00             158.29                         158.37               0.09                        -                   -                  (0.02)               -               (0.02)               0.00                 -                0.00             (0.02) -       59.56%

126 Karnali Transmission Company Private Limited (KTCPL)#$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.21                  2.61                             2.87               0.06                        -                   -                  (0.00)               -               (0.00)                   -                   -                    -               (0.00) -       59.56%

127 GMR Lion Energy Limited (GLEL)$
Nov 22, 2023- 

December 31, 2024
22-11-2023 USD                           24.48             132.90                         157.47               0.09                        -                   -                  (0.05)               -               (0.05)               0.02                 -                0.02             (0.03) -       59.56%

128 GMR Agra Smart Meters Ltd. (GASML)***
April 01, 2023- March 

31, 2024
14-08-2023 INR                             0.43                (3.88)                           10.75             14.20                        -                   -                  (3.88)               -               (3.88)                   -                   -                    -               (3.88) -       53.60%

129 GMR KASHI SMART METERS LIMITED (GKSML)***
April 01, 2023- March 

31, 2024
10-08-2023 INR                             0.60                (3.93)                           12.47             15.79                        -                   -                  (3.93)               -               (3.93)                   -                   -                    -               (3.93) -       53.60%

130 GMR Triveni Smart Meters Ltd. (GTSML)***
April 01, 2023- March 

31, 2024
10-08-2023 INR                             0.48                (3.43)                             9.19             12.15                        -                   -                  (3.43)               -               (3.43)                   -                   -                    -               (3.43) -       53.60%

131 GMR Upper Karnali Hydropower Limited (GUKPL)#$
Nov 22, 2023- March 

31, 2024
22-11-2023 INR                             0.94             124.89                         226.36           100.51                        -                   -                  (0.05)               -               (0.05)                   -                   -                    -               (0.05) -       43.48%

Notes:
1. The annual accounts of the Subsidiary Companies and the related detailed information will be made available to the members of the Company and the subsidiary companies seeking such information at any point of time. GIL EPC
The annual accounts of the subsidiary companies will also be kept for inspection by any member in the registered office and that of the subsidiary companies concerned. GIL
2 * Investments except investment in Group entities (Subsidiaries / Joint ventures / Associates).
3 ** MGJCV is jointly controlled operation (JCO) consolidated on proportionate basis w.e.f 1st April 2017.
4. *** Indicates entities purchase during the year.
5. **** indicates companies under liquidation/merger/strike off. GEPL
6. ***** GTOM is jointly control operation (JCO) consolidated on proportionate basis w.e.f. 22 Nov 2023.
7. Details of reporting currency and the rate used in the preparation of consolidated financial statements.
Currency For Conversion

 Reporting Currency 
Reference 

  Average Rate 
(in Rs.)  

Closing Rate 
(in Rs.)

USD a                   82.61               83.21 
Euro b                   89.49               91.94 
GBP c                 102.97             105.72 
PHP d                     1.48                 1.51 
IDR e                     0.01                 0.01 

8. # indicates the names of subsidiaries which are yet to commence operations
9. *^ Newly incorporated entities

10. $ indicates the Group held 69.58% stake in GEL till November 21, 2023 and accordingly the investment was shown as 'Investment in Joint Venture'. The Company entered into a settlement agreement with Power and Energy International (Mauritius) Limited (hereinafter referred to as ‘Tenaga’) on November 17, 2023 to acquire additional 29.14% stake of GEL at a purchase consideration of Rs.237.55 crore 
(USD 28.50 million). With this complete buy-out of Tenaga stake, the Shareholders Agreement (“SHA”) with Tenaga stands terminated thereby increasing the shareholding of the Group by 29.14% and enabling control over GEL and full line -by-line consolidation w.e.f November 22, 2023 in accordance with IND AS 110 ‘Consolidated Financial Statements’. 



Part “B”: Associates and Joint Ventures
 Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and JointVentures

Number in 
crore

Amount of 
Investment in 

Associates/Joint 
Venture 

(Rs. in crore)

Extend of Holding 
%

Considered in 
Consolidation

Not considered in 
Consolidation

Considered in 
Consolidation

Not considered in 
Consolidation

Associates

1
Celebi Delhi Cargo Terminal 
Management India Private Limited March 31, 2024 24.08.2009 2.91             29.12                       4.98% NA 53.13                                          27.29                                                    -   -0.06                            -   

2
Travel Food Services (Delhi T3) Private 
Limited  March 31, 2024 23.06.2010 0.56             5.60                        7.65% NA 17.23 11.93                                                    -   0.02                            -   

3
TIM Delhi Airport Advertisement Private 
Limited March 31, 2024 09.07.2010 0.92             9.22                        9.55% NA 68.99 17.98                                                    -   -0.10                            -   

4 DIGI Yatra Foundation March 31, 2024 20.02.2019 0.00             0.00                        6.11% NA 0.00 -                                                        -   0.00                            -   

5 GMR Rajahmundry Energy Limited March 31, 2024 12.05.2016 0.00             0.01                        22.02%

Company holds
investment
which by share
ownership is deemed to
be an associate
company NA (569.68)                                       (114.55)                                                 -   0.01                                                      -   

Shares of Associate/Joint Ventures held by the 
company on the year end

S No Name of Associates/Joint Ventures
Latest audited 

Balance sheet date

Date on which the 
Associate or Joint 

Venture was 
associated or 

acquired

Description of how 
there is significant 

influence

Reason why the 
associate/joint 
venture is not
consolidated

Networth attributable to 
Shareholding as per latest

audited Balance Sheet

Profit / (Loss) for the year (Rs. in crore) OCI for the year (Rs. in crore)



Part “B”: Associates and Joint Ventures
 Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and JointVentures

Number in 
crore

Amount of 
Investment in 

Associates/Joint 
Venture 

(Rs. in crore)

Extend of Holding 
%

Considered in 
Consolidation

Not considered in 
Consolidation

Considered in 
Consolidation

Not considered in 
Consolidation

Shares of Associate/Joint Ventures held by the 
company on the year end

S No Name of Associates/Joint Ventures
Latest audited 

Balance sheet date

Date on which the 
Associate or Joint 

Venture was 
associated or 

acquired

Description of how 
there is significant 

influence

Reason why the 
associate/joint 
venture is not
consolidated

Networth attributable to 
Shareholding as per latest

audited Balance Sheet

Profit / (Loss) for the year (Rs. in crore) OCI for the year (Rs. in crore)

Joint Ventures

1
Delhi Aviation Services Private Limited March 31, 2024 30.07.2010 1.25             12.50                       

9.57%
NA NA 12.58                                          (1.90)                                                     -   -                                                        -   

2
Delhi Aviation Fuel Facility Private 
Limited 

March 31, 2024 08.01.2010 4.26             42.64                       
4.98%

NA NA 62.35                                          (0.30)                                                     -   (0.00)                                                     -   

3
Delhi Duty Free Services Private Limited March 31, 2024 07.06.2013 5.35             135.16                     

14.64%
NA NA 371.00                                        155.14                                                  -   0.00                                                      -   

4
ESR GMR Logistics Park Private Limited March 31, 2024 16.04.2020 1.77             17.72                       

6.64%
NA NA 4.63                                            (9.50)                                                     -   -                                                        -   

5
Laqshya Hyderabad Airport Media 
Private Limited 

March 31, 2024 14.05.2011 0.98             9.80                        
10.84%

NA NA 30.84                                          4.21                                                      -   0.00                                                      -   

6

Aboitiz GMR Megawide Cebu Airport 
Corporation (formerly known as GMR 
Megawide Cebu Airport Corporation)

13.01.2014

7
Globemerchants Inc. 16.12.2022

8
Mactan Travel Retail Group Co. 21.03.2018

9
SSP-Mactan Cebu Corporation 13.03.2018

10
Heraklion Crete International Airport SA December 31, 2023 12.02.2019 3.80                                  645.45 6.47% NA NA 356.79                                        9.82                                                      -   -                                                        -   

11
Megawide GMR Construction JV, Inc. December 31, 2023 31.01.2018 9.00                                    46.68 14.95% NA NA 11.96                                          (1.60)                                                     -   -                                                        -   

12
PT Angkasa Pura Aviasi December 31, 2023 23.12.2021 0.02                                  100.91 14.65% NA NA 58.41                                          (23.08)                                                   -   (0.03)                                                     -   

13
AMG Healthcare Destination Private 
Limited March 31, 2024 30-Mar-15 0.18             1.23                        50.00% NA NA

1.52 0.14                                                      -   -                                                        -   

14 GIL SIL JV March 31, 2024 -              -                          30.37% NA NA
                                            3.37                           (0.86)                            -                                  -                              -   

15 Limak GMR Joint Venture (CJV) December 31, 2023 25.03.2008 -              0.11                        29.78% NA NA                                             0.25 (0.20)                                                     -                                  -                              -   

16 GMR Energy Limited (GEL)$ Nov 21, 2023 04.11.2016 254.07         3,186.83                  41.44% NA NA

17
GMR Vemagiri Power Generation Limited 
(GVPGL)$ Nov 21, 2023 04.11.2016 27.45           295.90                     41.44% NA NA

18
GMR (Badrinath) Hydro Power 
Generation Private Limited (GBHPL)#$ Nov 21, 2023 04.11.2016 0.50             5.00                        41.46% NA NA

19 GMR Warora Energy Limited (GWEL)$ Nov 21, 2023 04.11.2016 87.00           998.75                     38.15% NA NA

20
GMR Gujarat Solar Power Limited 
(GGSPL)$ Nov 21, 2023 04.11.2016 7.36             73.60                       41.44% NA NA

21
GMR Bundelkhand Energy Private 
Limited (GBEPL)#$ Nov 21, 2023 04.11.2016 0.00             0.01                        41.44% NA NA

22
GMR Tenaga Operations and 
Maintenance Private Limited (GTOM)$ Nov 21, 2023 09.04.2018 0.00             0.03                        29.78% NA NA

23
GMR Maharashtra Energy Limited 
(GMAEL)#$ Nov 21, 2023 04.11.2016 0.01             0.05                        41.44% NA NA

24
GMR Rajam Solar Power Private Limited 
(GRSPPL)$ Nov 21, 2023 04.11.2016 0.00             0.01                        41.44% NA NA

25
GMR Indo-Nepal Power Corridors 
Limited (GINPCL)#$ Nov 21, 2023 04.11.2016 0.01             0.05                        41.44% NA NA

26
GMR Consulting Services Limited 
(GCSL)$ Nov 21, 2023 04.11.2016 0.01             0.05                        41.44% NA NA

27
GMR Kamalanga Energy Limited 
(GKEL)$ Nov 21, 2023 28.12.2007 209.78         2,106.98                  40.46% NA NA

September 30, 2023 264.34                           1,156.04 9.97% NA NA 501.96                                        50.88                         

852.81 40.22 0.00 -1.11 0.00

                           -   -                                                        -   



Part “B”: Associates and Joint Ventures
 Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and JointVentures

Number in 
crore

Amount of 
Investment in 

Associates/Joint 
Venture 

(Rs. in crore)

Extend of Holding 
%

Considered in 
Consolidation

Not considered in 
Consolidation

Considered in 
Consolidation

Not considered in 
Consolidation

Shares of Associate/Joint Ventures held by the 
company on the year end

S No Name of Associates/Joint Ventures
Latest audited 

Balance sheet date

Date on which the 
Associate or Joint 

Venture was 
associated or 

acquired

Description of how 
there is significant 

influence

Reason why the 
associate/joint 
venture is not
consolidated

Networth attributable to 
Shareholding as per latest

audited Balance Sheet

Profit / (Loss) for the year (Rs. in crore) OCI for the year (Rs. in crore)

28
GMR Bajoli Holi Hydropower Private 
Limited (GBHHPL) Nov 21, 2023 04.11.2016 42.97           429.66                     33.10% NA NA

29
GMR Energy (Mauritius) Limited 
(GEML)$ Nov 21, 2023 04.11.2016 0.00             -                          42.34% NA NA

30
Karnali Transmission Company Private 
Limited (KTCPL)#$ Nov 21, 2023 04.11.2016 0.00             0.13                        42.34% NA NA

31 GMR Lion Energy Limited (GLEL)$ Nov 21, 2023 04.11.2016 0.29             21.00                       42.34% NA NA

32
GMR Upper Karnali Hydropower Limited 
(GUKPL)#$ Nov 21, 2023 04.11.2016 0.11             1.04                        30.91% NA NA

# indicates the names of Joint ventures /Associates which are yet to commence operations
* Became joint venture in current year
** indicates companies disposed off during the year.

165.61                       (1.26)                          

$ indicates the Group held 69.58% stake in GEL till November 21, 2023 and accordingly the investment was shown as 'Investment in Joint Venture'. The Company entered into a settlement agreement with Power and Energy International (Mauritius) Limited (hereinafter referred to as ‘Tenaga’) on November 17, 2023 to 
acquire additional 29.14% stake of GEL at a purchase consideration of Rs.237.55 crore (USD 28.50 million).                                                                                                                                                                                                                                                               With this complete buy-out of Tenaga stake, 
the Shareholders Agreement (“SHA”) with Tenaga stands terminated thereby increasing the shareholding of the Group by 29.14% and enabling control over GEL and full line -by-line consolidation w.e.f November 22, 2023 in accordance with IND AS 110 ‘Consolidated Financial Statements’. 





(b) Amount spent in Administrative Overheads- Not Applicable.

(c) Amount spent on Impact Assessment, if applicable- Not Applicable.

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]- NIL

(e) CSR amount spent or unspent for the Financial Year- NIL

(f) Excess amount for set off , if any-Not applicable

7. Details of Unspent CSR amount for the preceding three financial years: NIL

8. Whether any capital assets have been created or acquired through Corporate
Social Responsibility amount spent in the Financial Year: Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the
average net profit as per Section 135(5)- Not Applicable

Due to non-availability of profits, the Company was not required to spend
any amount on CSR activities during the financial year 2023-24.

Parameswa rao Kusumanchi
Chairperson

o278,o,484



 
 

Annexure 4 
REPORT ON CORPORATE GOVERNANCE 

 
(Pursuant to Companies Act, 2013 / Rules thereunder read with SEBI Listing 

(Obligations and Disclosure Requirements) Regulations, 2015)  
 

I. Company’s Philosophy on Code of Governance 
 
GMR Enterprises Private Limited (GEPL) is the ultimate Holding Company of GMR Group and 
holds investments in listed and unlisted companies within the Group. 
 
The Company has a valid Certificate of Registration (CoR) No.C-07.00832 dated August 02, 
2017 issued by the Reserve Bank of India (“RBI”), Chennai (in lieu of surrender of earlier CoR 
No. C.02.00254 dated December 13, 2012 issued by RBI, Bangalore post change of registered 
office from Bangalore to Chennai) for registration of the Company as a Non-Banking Financial 
Institution - Core Investment Company under Section 45-IA of the Reserve Bank of India Act, 
1934, as amended (“RBI Act”).  

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

 
Ethics / Governance Policies 
 
The Company endeavors to conduct its businesses and strengthen relationships in a manner 
that is dignified, distinctive and responsible. The Company adheres to ethical standards to 
ensure integrity, transparency, independence and accountability in dealing with all 
stakeholders. Therefore, the Company has adopted various codes and policies to carry out its 
duties in an ethical manner. Some of these codes and policies are: 

 
 Code of Conduct for Board Members and Senior Management 
 Code of Business Conduct and Ethics applicable to all employees 
 Code of Conduct for Prevention of Insider Trading and Code of Practices and Procedures 

for Fair Disclosures of Unpublished Price Sensitive Information 
 Corporate Social Responsibility Policy 
 Nomination and Remuneration Policy 
 Policy on Whistle Blower 
 Policy on Related Party Transactions 
 Policy on Preservation of Documents & Archival of Documents on the Website 
 Policy on disclosure of material events and information 
 Policy on Material Subsidiaries 
 Policy against sexual harassment 
 Policy on Diversity of Board of Directors 
 Anti Bribery and Anti corruption policy 



 
 

 Risk Management Policy 
 
In addition, the Company being CIC, has formulated and is implementing various other 
policies as required under RBI Regulations (as applicable). 

 
II. Board of Directors: 

 
a) Board composition and category of Directors 

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

 
Category Name of the Directors 

Non-Executive & Non-
Independent Directors (Promoter 
Director) 

Mr. Mallikarjuna Rao Grandhi (Mr. G. M. Rao) 
(Chairman) 
Mr. Grandhi Kiran Kumar  
Mr. Srinivas Bommidala 
Mr. Buchisanyasi Raju Grandhi (Mr. G.B.S. Raju) 
Mr. Venkata Nageswara Rao Boda (Mr. B.V.N. Rao) 

Non-Executive Woman Director Ms. Ramadevi Bommidala 
Non-Executive Independent 
Directors 

Mr. Nangavaram Chandramouli Sarabeswaran (Mr. 
N.C. Sarabeswaran) 
Mr. Parameswararao Kusumanchi  (Mr. K.P. Rao) 

 
b) Attendance of Directors at Board Meetings, last Annual General Meeting (AGM) 

and number of other Directorships and Chairmanships / Memberships of 
Committees of each Director in various Companies and shareholding in the 
Company: 

 
Sl. 
N
o. 

Name of 
Director 

DIN ^ Categor
y 
@ 

Number of 
other 

Directorships 
held in other 

Public Limited 
and Debt 

Listed 
Companies as 
on March 31, 

2024# 

Number of 
committee 

Chairmanships 
/ 

memberships 
held in other 

Public Limited 
and Debt 

Listed 
Companies as 
on March 31, 

2024##  
 

Board 
Meetings 

during the 
period from 

April 01, 
2023 

to March 31, 
2024 

Wheth
er 

present 
at the 

Previou
s 

AGM 
held on 
Septem
ber  28, 

2023  

No. of shares 
held as on 
March 31, 

2024 

Chairm
an 

Direct
or 

Chairm
an 

Memb
er 

Held 
durin
g the 

Attend
ed$ 



 
 

tenur
e 

1. Mr. G.M. 
Rao 

0057424
3 

NEC 9 - - - 5 5 No 297 

2. Ms. 
Ramadevi 
Bommidala 

0057503
1 

NENIWD - 2 - - 5 3 No NIL 

3. Mr. Grandhi 
Kiran 
Kumar 

0006166
9 

NEPD  1 7 1 - 5 3 No NIL 

4. Mr. Srinivas 
Bommidala 

0006146
4 

NEPD  1 7 - 1 5 2 No NIL 

5. Mr. G.B.S. 
Raju 

0006168
6 

NEPD  3 6 - 1 5 3 No NIL 

6. Mr. B.V.N. 
Rao 

0005116
7 

NEPD  2 3 - 1 5 4 Yes NIL 

7. Mr. N. C. 
Sarabeswar
an 

0016786
8 

NEID - 1 - - 5 5 Yes NIL 

8. Mr. K. P. 
Rao 

0278048
4 

NEID - 1 - 1 5 5 No NIL 

 
^ DIN – Director Identification Number 
@ NEC – Non-executive Chairman, NEPD – Non-Executive Promoter Director, NENID - 
Non-Executive Non-Independent Director, NEID - Non-Executive Independent Director, 
NEWD-Non Executive woman Director 
# Other companies do not include directorship(s) of private limited companies, Section 8 
companies and companies incorporated outside India. 
## Committee means Audit Committee and Stakeholders' Relationship Committee. 
$ Attendance includes participation through video conference. 
 

c) Number of meetings of the Board of Directors held and dates on which held 
 
Five Board Meetings were held during the Financial Year (FY) ended March 31, 2024, i.e., 
on  April 27, 2023, May 30, 2023, August 09, 2023, November 13, 2023 & February 13, 
2024. At least one board meeting was held in each quarter and gap between any two 
consecutive board meetings did not exceed 120 days. 
 

d) Meetings of Independent Directors 
 

As per Regulation 25 of SEBI LODR read with Schedule IV of the Companies Act, 2013, 
the Independent Directors of the Company meet at least once every financial year without 
the presence of Non-Independent Directors and management personnel.  
 
Such meeting enable Independent Directors to discuss matters pertaining to the 
Company’s affairs and the matters mentioned in Regulation 25 of SEBI LODR and 
Schedule IV to the Companies Act, 2013. The Independent Directors take appropriate 



 
 

steps to present their views to the Chairman. During the financial year ended March 31, 
2024, all the Independent Directors met on February 13, 2024, inter alia, to review 
performance of Non Independent Directors & the Board as a whole, to review performance 
of the Chairman of the Company and to assess the quality, quantity and timeliness of 
flow of information between the management of the Company and the Board. 

 
e) Disclosure of relationships between Directors inter-se  

 
Mr. G. M. Rao is the father of Mr. G. B. S. Raju, Mr. Grandhi Kiran Kumar and Ms. 
Ramadevi Bommidala. 
 
Ms. Ramadevi Bommidala and Mr. Srinivas Bommidala are daughter and son-in-law of 
Mr. G.M. Rao and therefore, are deemed to be related to each other. 
 
None of the other Directors are related to any other Director on the Board. 

 
f) Selection of Independent Directors 

 
Taking the requirement of skill sets on the Board into consideration, eminent persons 
having independent standing in their respective field or profession and who can effectively 
contribute to the Company’s business and policy decisions are considered by the 
Nomination and Remuneration Committee, based on the fit and Proper criteria specified 
by the Company for appointment as Independent Directors on the Board. The Committee 
considers qualification, , positive attributes, area of expertise, the skillset required for 
Directors of the Company and number of Directorships and Memberships held in various 
Committees of other Companies by such persons for selection of directors and 
determining directors’ independence. The Board considers the Committee’s 
recommendations, takes appropriate decisions and recommends to the shareholders the 
appointment of Independent Directors. 
 
The Independent Directors, at the first meeting of the Board in which they participate as 
Directors, thereafter at the first meeting of the Board in every financial year or whenever 
there is any change in the circumstances which may affect their status as an Independent 
Director, give a declaration that they meet the criteria of independence as provided under 
Section 149 of Companies Act, 2013 including fit and proper criteria and adherence to 
code of conduct as provided under the, SEBI and RBI Regulations.  
 
Further as per Explanation to Regulation 16(1)(b), the non- executive directors of the 
Company will be treated as independent directors. 

 
g) Familiarization programs for Board Members 

  
The Board members are provided with necessary documents, viz., Company’s corporate 
profile, its Mission, Vision, Values and Beliefs, Organization Structure, the Company’s 
history and milestones, Annual Reports, a brief background on the business of the 
Company, Institutional Building and highlights of its performance, major policies of the 
Company, Code of Conduct, fund raising history etc.  



 
 

 
Periodic presentations are made to the Board on business and performance updates of 
the Company, global business environment, risk management, Company policies, 
subsidiaries information and changes in the regulatory environment applicable to the 
corporate sector and to the industry in which it operates and other relevant issues. The 
details of such familiarization programs for Independent Directors is posted on the 
website of the Company and can be accessed at  
https://holdinggepl.com/pdf/Familiarisation-programme-for-IDs-2023.pdf  

 
h) The following is the list of core skills/expertise/competencies identified by the 

Board of directors required for effective functioning as required in the context 
of the business(es) and sectors for it to function effectively, which are available 
with the Board. The names of directors who have such 
skills/expertise/competencies as identified by the Board are given below:  

 
Area of 
Skills/ 
Expertis
e 

Mr. 
G.M. 
Rao 

Mr. 
Grandhi 
Kiran 
Kumar 

Mr. 
Srinivas 
Bommid
ala 

Mr. 
G.B.S 
Raju 

Mr. 
B.V.N 
Rao 

Ms. 
Ramadevi 
Bommidal
a 

Mr. K P 
Rao 

Mr.  N C 
Sarabesw
aran 

Project 
Manage
ment 

√ √ √ √ √ √ √ √ 

Domain/ 
Industry 
Specialis
t 

√ √ √ √ √ √ √ √ 

Asset 
Manage
ment/ 
Operatio
nal 
Excellen
ce 

√ √ √ √ √ √ √ √ 

Business 
Develop
ment & 
Business 
Strategi
st  

√ √ √ √ √ √ √ 
 
 
 
 
 

√ 

Organiz
ational 
Learning 
and 
Instituti
onal 
Memory   

√ √ √ √ √ √ √ √ 

Governa
nce 



 
 

Conscio
usness 
  
Function
al 
expertis
e:  

√ √ √ √ √ √ √ √ 

Informat
ion 
Technol
ogy 
Finance 
& 
Banking, 
etc.   
Networki
ng 

√ √ √ √ √ √ √ √ 

General 
Attribute
s 

√ √ √ √ √ √ √ √ 

Entrepre
neurship 

√ √ √ √ √ √ √ √ 

Underst
anding 
of   
Domesti
c 
Economi
c 
Environ
ment & 
Global 
Issue 

√ √ √ √ √ √ √ √ 

Interper
sonal 
Commu
nication 
skills,  
Leaders
hip 
Skills 

√ √ √ √ √ √ √ √ 

Soundne
ss of   
Judgme
nt, 
People & 
Process 
Orientati
on 

√ √ √ √ √ √ √ √ 

 
 
 



 
 

i) The Independent Directors, in the opinion of the Board, fulfill the conditions 
specified in Companies Act, 2013 read with SEBI LODR and are independent of 
the management. 
 

j) Detail reasons for the resignation of an independent Director who resign before 
expiry of his tenure. 

 
There has been no resignation of any independent Director before expiry of his tenure 
during the year. Accordingly, the confirmation by such Director that there are no other 
material reasons other than those provided, is not applicable to the Company. 
 

k) Code of Conduct 
 

As per Regulation 26(3) of SEBI LODR, written Code of Conduct (the “Code”) has been 
formulated and followed by the Company for Board and Senior Management.  
 
The Code serve as a basis for maintaining the standards of business conduct for the 
Company and compliance with principles of Corporate Governance and legal requirements. 
The Code can be accessed on the website of the Company at 
https://holdinggepl.com/pdf/Code-of-conduct.pdf. 
 
The Company also follows code of conduct for prevention of Insider Trading and code of 
Practice and procedures for fair Disclosure of unpublished Price Sensitive Information under 
SEBI (Prohibition of Insider Trading) Regulations, 2015 (SEBI PIT Regulations). 
 
The Company also follows Fair Practice Code and Criteria for appointment of Directors as 
required under the RBI Regulations. 
 

l) Name of the listed entities, other than the Company, where a director of the 
Company, is a director: 
  

Sl. 
No. 

Name of Director Directorship in other listed entities as on March 31, 2024 
Name of the listed entities Category 

1. Mr. G.M. Rao GMR Airports Infrastructure Limited 
(Formerly known as GMR 
Infrastructure Limited)(GIL) 

Non-Executive Chairman 

GMR Power and Urban Infra Limited  Non-Executive Chairman 
GMR Airports Limited* Non-Executive Chairman 
GMR Hyderabad International 
Airport Limited* 

Executive Chairman 

Delhi International Airport Limited* Executive Chairman 
GMR Goa International Airport 
Limited* 

Chairman 
 
 
 
 
 
 
 



 
 

 
 

2. Mr. Grandhi Kiran 
Kumar 

GMR Airports infrastructure Limited Managing Director & CEO 
 

GMR Power and Urban Infra Limited Non-Executive Director 
GMR Airports Limited* # Joint Managing Director & 

CEO 
 

GMR Hyderabad International 
Airport Limited* 

Director 

Delhi International Airport Limited* Non-Executive Director 
GMR Goa International Airport 
Limited* 

Director 

3. Mr. Srinivas 
Bommidala 

GMR Airports infrastructure Limited Group Director  
GMR Power and Urban Infra Limited Managing Director 
GMR Airports Limited* Joint Managing Director  
GMR Hyderabad International 
Airport Limited* 

Non-Executive Director 

Delhi International Airport Limited* Non-Executive Director 
GMR Goa International Airport 
Limited* 

Director 

4. Mr. G.B.S. Raju GMR Airports infrastructure Limited Group Director 
GMR Airports Limited* Non-Executive Vice 

Chairman 
GMR Hyderabad International 
Airport Limited* 

Managing Director 

Delhi International Airport Limited* Managing Director 
 

GMR Goa International Airport 
Limited* 

Director 

5. Mr. B.V.N. Rao GMR Airports infrastructure Limited Group Director 
GMR Power and Urban Infra Limited Non-Executive Director 

6. Ms. Ramadevi 
Bommidala 

NIL  

7. Mr. N C 
Sarabeswaran 

NIL  

8. Mr. K P Rao NIL  
* Debt listed 
#  GMR Airports Limited has been amalgamated with GMR Airports Infrastructure Limited 

effective from July 25, 2024. 
 

III. Committees: 
 
a) Audit Committee: 

 
i) Composition of Audit Committee: 

 



 
 

The Audit Committee comprises of the following Members: 
 

Names Designation Date of 
Appointment 

Mr. N.C. Sarabeswaran (Non-Executive 
Independent Director) 

Chairperson 
 

25-03-2022 

Mr. K.P. Rao (Non-Executive Independent 
Director) 

Member 30-05-2022 

Mr. B.V.N Rao (Non-Executive Non- 
Independent Director) 

Member 26-09-2017 

Mr. Grandhi Kiran Kumar (Non-Executive 
Non- Independent Director) 

Member 2609-2017 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary to 
the Audit Committee. 
 
Mr. Nangavaram Chandramouli Sarabeswaran, Chairman of the Audit Committee on the 
day of the last Annual General Meeting held on September 28, 2023, had attended the 
last Annual General Meeting and was available to address the queries of the shareholders.  

 
ii) Meetings and attendance during the year: 

 
During the Financial Year ended March 31, 2024, Five meetings of the Audit Committee 
were held i.e. on April 27, 2023, May 30, 2023, August 09, 2023, November 13, 2023 and 
February 13, 2024. 
  
The attendance of the Audit Committee members is as under: 

 

Names 
No. of the Meetings 

Held during 
tenure 

Attended  

Mr. N. C. Sarabeswaran 5 5 
Mr. K. P. Rao  5 5 
Mr. B. V. N. Rao 5 4 
Mr. Grandhi Kiran Kumar 5 3 

 
iii) The terms of reference / salient features of the Audit Committee are as 

under: 
 

1. The audit committee shall have powers to investigate any activity within its terms 
of reference, seek information from any employee, obtain outside legal or other 
professional advice and secure attendance of outsiders with relevant expertise, 
if it considers necessary; 

2. the recommendation for appointment, remuneration and terms of appointment 
of auditors of the company; 



 
 

3. oversight of the financial reporting process and the disclosure of its financial 
information to ensure that the financial statement is correct, sufficient and 
credible; 

4. approval of payment to statutory auditors for any other services rendered by the 
statutory auditors;  

5. review with the management, the annual financial statements/results and 
auditor's report thereon before submission to the Board for approval, with 
particular reference to: 

a. matters required to be included in the Director’s responsibility statement to 
be included in the Board’s report in terms of clause (c) of sub-section (3) of 
Section 134 of the Companies Act, 2013; 

b. changes, if any, in accounting policies and practices and reasons for the 
same; 

c. major accounting entries involving estimates based on the exercise of 
judgment by management; 

d. significant adjustments made in the financial statements arising out of audit 
findings; 

e. compliance with listing and other legal requirements relating to financial 
statements/results; 

f. disclosure of any related party transactions; 
g. modified opinion(s) in the draft audit report.  

6. review, with the management, the quarterly financial statements/results before 
submission to the Board for approval;  

7. review, with the management, the statement of uses / application of funds raised 
through an issue (private placement, rights issue, preferential issue, etc.), the 
statement of funds utilized for purposes other than those stated in the offer 
document / prospectus / notice and the report submitted by the monitoring 
agency monitoring the utilisation of proceeds of a private placement, rights issue 
and make appropriate recommendations to the Board to take up steps in this 
matter;  

8. review and monitor the Statutory auditor’s independence, performance, 
effectiveness of audit process and conflict of interest position in terms of relevant 
regulatory provisions, standards and best practices and flag concerns, if any, to 
the Board of Directors and concerned Senior Supervisory Manager 
(SSM)/Regional Office (RO) of RBI;  

9. prior approval of related party transactions and any subsequent material 
modification of transactions with related parties and to ensure that Independent 
Directors present in the meeting shall only approve the related party 
transactions;  

10. provide omnibus approval and review the transactions covered under said 
approval;  

11. Scrutiny and review of inter-corporate loans and investments;  
12. valuation of undertakings or assets of the listed entity, wherever it is necessary;  
13. evaluation of internal financial controls and risk management systems;  
14. review with the management, performance of statutory and internal auditors, 

adequacy of the internal control systems  
15. oversee of internal audit function, if any, including the structure of the internal 

audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit; 

16. discuss with internal auditors of any significant findings and follow up there on; 



 
 

17. review the findings of any internal investigations by the internal auditors into 
matters where there is suspected fraud or irregularity or a failure of internal 
control systems of a material nature and reporting the matter to the Board; 

18. Discuss with statutory auditors before the audit commences, about the nature 
and scope of audit as well as post-audit discussion to ascertain any area of 
concern;  

19. look into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) 
and creditors  

20. review the functioning of the whistle blower mechanism  
21. approval of appointment of chief financial officer after assessing the 

qualifications, experience and background, etc. of the candidate;  
22. review the utilization of loans and/ or advances from/investment by the holding 

company in the subsidiary exceeding rupees 100 crore or 10% of the asset size 
of the subsidiary, whichever is lower including existing loans / advances / 
investments;  

23. consider and comment on rationale, cost-benefits and impact of schemes 
involving merger, demerger, amalgamation etc., on the Company and its 
shareholders;  

24. review management discussion and analysis of financial condition and results of 
operations;  

25. review management letters / letters of internal control weaknesses issued by the 
statutory auditors;  

26. review internal audit reports relating to internal control weaknesses;  
27. review the appointment, removal and terms of remuneration of the chief internal 

auditor;  
28. valuation of undertakings or assets of the company, wherever it is necessary;  
29. monitoring the end use of funds raised through public offers and related matters;  
30. Carry out any other function as may be required under applicable Statutes.  
31. Any other item or subject that may be required by the Companies Act, 2013 or 

SEBI Listing Regulations, as amended from time to time or under any other 
applicable law or statute. 

 
 

b) Nomination and Remuneration Committee 
 

i) Composition of Nomination and Remuneration Committee: 
 

The Nomination and Remuneration Committee(NRC) comprises of the following 
Members:  
 

 Names  Designation Date of Appointment 

Mr. N.C. Sarabeswaran (Non-
Executive Independent Director)    

Chairperson  25-03-2022 

Mr. K. P. Rao (Non-Executive 
Independent Director)    

Member 30-05-2022 

Mr. B.V.N. Rao (Non-Executive Non-
Independent Director) 

Member 15-02-2020 

Mr. Grandhi Kiran Kumar (Non-
Executive Non- Independent Director) 

Member 26-09-2017 



 
 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as the Secretary 
to the NRC. 
 
Mr. N,C Sarabeswaran, who was the Chairperson of the NRC attended the last Annual 
General Meeting held on September 28, 2023 and was available to address the queries 
of the shareholders.  

 
ii) Meetings and Attendance during the year: 

 
During the Financial Year ended March 31, 2024, two meetings of the NRC were held 
on August 09, 2023 and February 13, 2024. 
 
The attendance of the NRC members is as under: 

 

Names 

No. of the Meetings 
Held 

during 
tenure 

Attended  

Mr. N.C. Sarabeswaran 2 2 

Mr. K.P. Rao 2 2 
Mr. B.V.N. Rao 2 1 
Mr. Grandhi Kiran Kumar 2 1 

 
iii)  The terms of reference / salient features of the NRC are as under: 

 
1. NRC to ensure that the Board comprises of a balanced combination of Executive 

Directors and Non-Executive Directors;  
2. NRC to identify persons who are qualified to become directors and who may be 

appointed in senior management in accordance with the criteria laid down, 
recommend to the Board their appointment, removal and shall carry out 
evaluation of every director’s performance; 

3. NRC shall formulate the criteria for determining qualifications, positive attributes, 
‘fit and proper’ criteria, independence of a director and recommend to the Board 
of directors a policy relating to, the remuneration of the directors, key managerial 
personnel and other employees like Senior Management Personnel; 

4. NRC to devise a policy on diversity of Board of directors;  
5. For every appointment of an independent director, the NRC shall evaluate the 

balance of skills, knowledge and experience on the Board and on the basis of 
such evaluation, prepare a description of the role and capabilities required of an 
independent director. The person recommended to the Board for appointment as 
an independent director shall have the capabilities identified in such description; 

6. NRC shall formulate criteria for evaluation of performance of independent 
directors and the Board of Directors as per applicability  

7. NRC to examine whether to extend or continue the term of appointment of the 
independent director, on the basis of the report of performance evaluation of 
independent directors 



 
 

8. NRC to take into account financial position of the Company, trend in the industry, 
qualification, experience and past performance of the appointee while approving 
the remuneration; 

9. NRC to bring objectivity in determining the remuneration package while striking 
the balance between the interest of the Company and the shareholders and 
recommend to the Board, all remuneration including sitting fees, in whatever 
form, payable to Directors and senior management. 

10. NRC to consider and disclose information about the Directors / Managing 
Directors / Whole time Directors/Key Managerial Personnel i.e., background 
details, past remuneration, recognition or awards, job profile, to shareholders, 
where required; 

11. NRC to ensure the compliance of provisions under Schedule V of the Companies 
Act for appointing and fixing remuneration of Managing Directors / Whole time 
Directors; 

12. NRC may: 
a. use the services of an external agencies, if required; 
b. consider candidates from a wide range of backgrounds, having due regard 

to diversity; and 
c. consider the time commitments of the candidates. 

13. Any other item or subject that may be required by the Companies Act, 2013 or 
SEBI Listing Regulations, as amended from time to time or under any other 
applicable law or statute. 

 
iv) Performance evaluation criteria for Independent Directors and Board  
 

The NRC oversees the annual self-evaluation of the Board including Committees 
thereof and of individual directors. It reviews and discusses all matters pertaining to 
performance of all directors including independent directors, periodically as may be 
necessary on the basis of the detailed performance parameters set forth. The 
Committee also periodically evaluates the usefulness of such performance 
parameters and makes necessary amendments. 

 
The NRC has laid down the criteria/questionnaires for performance evaluation of 
Board, Committees and Directors (including Chairman and Independent Directors) 
which is based on certain parameters inter-alia including the following: 
 

1. Frequency of meetings and attendance of Directors. 
2. Timeliness of circulating Agenda for meetings. 
3. Quality, quantity and timeliness of flow of information to the Board. 
4. Promptness with which Minutes of the meetings are drawn and circulated. 
5. Opportunity to discuss matters of critical importance, before decisions are made. 
6. Familiarity with the objects, operations and other functions of the Company. 
7. Level of monitoring of Corporate Governance Regulations and compliance. 
8. Involvement of Board in Strategy evolution and monitoring. 
9. Performance of the Chairperson of the Company including leadership qualities. 
10. Director’s contribution for enhancing the governance, regulatory, legal, financial, 



 
 

fiduciary and ethical obligations of the Board. 
11. Director’s adherence to high standards of integrity, confidentiality and ethics. 
12. Overall performance and contribution of directors at meetings. 
13. Overall performance of the Board/Committees. 

 
v) Nomination & Remuneration Policy  
 
In terms of the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 
of SEBI LODR, the Nomination and Remuneration Committee (NRC) is responsible for 
formulating the criteria for determining qualification, positive attributes and 
independence of Directors. The NRC is also responsible for recommending to the Board a 
policy relating to the remuneration of the Directors, Key Managerial Personnel and Senior 
Management. In line with this requirement, the Board had adopted the Nomination and 
Remuneration Policy. The Nomination & Remuneration Policy and is available on the 
website of the Company at https://holdinggepl.com/pdf/GEPL-Nomination-and-
Remuneration-Policy.pdf . 
 
In addition, the Company is also implementing Compensation Policy framed pursuant to 
RBI Scale Based Regulations: Revised Regulatory Framework of NBFC dated October 22, 
2021 effective from February 7, 2023.  

 
c) Stakeholders’ Relationship Committee 

 
i) Composition of the Committee: 
 
The Stakeholders’ Relationship Committee (SRC) comprises of the following Members: 
 

Name Designation 
Date of 

Appointment 
Mr. B. V. N. Rao (Non-Executive Non-
Independent Director) 

Chairperson 
 

01-01-2022 

Mr. K.P. Rao (Non-Executive 
Independent Director) 

Member 30-05-2022 

Mr. Grandhi Kiran Kumar (Non-
Executive Non-  Independent 
Director) 

Member 01-01-2022 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary to 
the SRC. 

 
Mr. B. V. N. Rao, who was the Chairman of the SRC attended the last Annual General 
Meeting held on September 28, 2023 and was available to address the queries of the 
shareholders.  
  
 
 



 
 

ii) Meetings and attendance during the year: 
 

During the Financial Year ended March 31, 2024, one meeting of the SRC was held i.e., on 
February 06, 2024.  
 
The attendance of the Stakeholders' Relationship Committee members is as under:  
 
 

Name No. of the Meetings 
Held during 
tenure 

Attended 

Mr. B. V. N. Rao 1 0 
Mr. Grandhi Kiran Kumar 1 1 
Mr. K.P. Rao 1 1 

 
iii) The terms of reference / salient features of the SRC are as under: 
 

i. Resolving the grievances of the security holders of the listed entity including 
complaints related to transfer/transmission of shares, non-receipt of annual report, 
non-receipt of declared dividends, issue of new/duplicate certificates, general 
meetings etc.; 

ii. Review of measures taken for effective exercise of voting rights by shareholders; 
iii. Review of adherence to the service standards adopted by the listed entity in respect 

of various services being rendered by the Registrar & Share Transfer Agent; 
iv. Review of the various measures and initiatives taken by the listed entity for reducing 

the quantum of unclaimed dividends and ensuring timely receipt of dividend 
warrants/annual reports/statutory notices by the shareholders of the company. 

Any other item or subject that may be required by the Companies Act, 2013 or SEBI 
Listing Regulations, as amended from time to time or under any other applicable law or 
statute. 

 
iv) Details of the complaints received during the FY 2023-24 and the status of 

the same are as below: 
 

i) Number of complaints pending as on April 1, 2023                             :  NIL 
ii) Number of shareholder complaints received     :  NIL 
iii) Number of complaints not resolved to the satisfaction of shareholders :  NIL 
iv) Number of complaints pending as on March 31, 2024    :  NIL  

 
d) Risk Management Committee 

 
i) Composition of Risk Management Committee: 

 
The Risk Management Committee (RMC) comprises of the following Members: 

 



 
 

Name  Designation 
Date of 

Appointment 
Mr. Grandhi Kiran Kumar (Non-Executive Non-
Independent Director) 

Chairman 01-01-2022 

Mr. N.C. Sarabeswaran Rao (Non- Executive 
Independent Director) 

Member 25-03-2022 

Mr. K.P. Rao (Non-Executive Independent 
Director) 

Member 07-02-2023 

Mr. B V N Rao (Non-Executive Non-
Independent Director)  

Member 07-02-2023 

Mr. Bodapati Bhaskar (Chief Executive Officer) Member 31-07-2020 
Mr. Vishal Kumar Sinha (Chief Financial Officer) Member 13-03-2023 
*Mr. Yogesh Malhotra (Chief Risk Officer) Member 13-02-2024 

 
*Mr. Mohan Rao Ponnaganti resigned as Chief Risk Officer (CRO) w.e.f  November 08, 
2023  and Mr. Yogesh Malhotra was appointed as CRO w.e.f February 13, 2024. 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary 
to the RMC.  

 
ii) Meetings and attendance during the year: 

 
During the FY ended March 31, 2024, three meetings of the RMC were held i.e. on April 
27, 2023, October 23, 2023 and February 06, 2024. 
 
The attendance of members is as under: 

 

Name 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. Grandhi Kiran Kumar 
(Non-Executive Non-
Independent Director)  

3 1 

Mr. N.C. Sarabeswaran 
(Non-Executive 
Independent Director) 

3 3 

Mr. K.P. Rao (Non-
Executive Independent 
Director) 

3 3 

Mr. B V N Rao (Non-
Executive Non-Independent 
Director)  

3 1 

Mr. Bodapati Bhaskar  
(Chief Executive Officer) 

3 3 

Mr. Vishal Kumar Sinha 
(Chief Financial Officer) 

3 3 



 
 

*Mr. Mohan Rao Ponnaganti 
(Chief Risk Officer) 

2 2 

*Mr. Yogesh Malhotra  - - 
 
 

iii) The terms of reference / salient features of Risk Management Committee 
are as under: 

 
1. To formulate a detailed risk management policy which shall include:  

(i) A framework for identification of internal and external risks specifically 
faced by the listed entity, in particular including financial, operational, 
sectoral, sustainability (particularly, ESG related risks), information, cyber 
security risks or any other risk as may be determined by the Committee.  

(ii) Measures for risk mitigation including systems and processes for internal 
control of identified risks.  

(iii) Business continuity plan.  
2. To ensure that appropriate methodology, processes and systems are in place 

to monitor and evaluate risks associated with the business of the Company; 
3. To monitor, govern and oversee implementation of the risk management policy, 

including evaluating the adequacy of risk management systems; 
4. To periodically review the risk management policy, at least once in two years, 

including by considering the changing industry dynamics and evolving 
complexity; 

5. To keep the Board of directors informed about the nature and content of its 
discussions, recommendations and actions to be taken; 

6. The appointment, removal and terms of remuneration of the Chief Risk Officer 
(if any) shall be subject to review by the Risk Management Committee. 

7. To institute an effective governance mechanism and risk management process 
for all IT outsourced operations; 

8. To discuss Liquidity Risk Measurement including: 
(i) monitoring and measurement of liquidity risk, viz., off-balance sheet and 

contingent liabilities, stress testing, intra-group fund transfers, 
diversification of funding, collateral position management, and 
contingency funding plan; 

(ii) Management Information System (MIS); 
(iii) Internal Controls; 
(iv) Maturity profiling; 
(v) Currency Risk; 
(vi) Managing Interest Rate Risk; 
(vii) Liquidity Risk Monitoring Tools; and 
(viii) evaluating the overall risks faced. 

9. To coordinate its activities with other committees, in instances where there is 
any overlap with activities of such committees, as per the framework laid down 
by the Board of directors; 

10. To seek information from any employee, obtain outside legal or other 
professional advice and secure attendance of outsiders with relevant expertise, 
if it considers necessary. 

11. Any other item or subject that may be required by the Companies Act, 2013 or 
SEBI Listing Regulations, as amended from time to time or under any other 
applicable law or statute; 

 



 
 

e) Corporate Social Responsibility (CSR) Committee: 
 

i) Composition of CSR Committee: 
 
The CSR Committee comprises of the following Members: 

 
Name Designation Date of 

Appointment 
Mr. K.P. Rao (Non-Executive Independent 
Director) 

Chairperson 30-05-2022 

Mr. B.V.N. Rao (Non-Executive Non-
Independent Director) 

Member 26-09-2017 

Mr. Grandhi Kiran Kumar(Non-Executive Non-
Independent Director) 

Member 26-09-2017 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary 
to the CSR Committee. 

 
ii) Meetings and attendance during the year: 

 
During the FY ended March 31, 2024, one meetings of the CSR Committee was held 
i.e. on February 06, 2024. 
 
The attendance of members is as under: 

 
 

Name 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. K.P. Rao (Non-Executive 
Independent Director) 

1 1 

Mr. B.V.N. Rao (Non-Executive 
Non-Independent Director) 

1 0 

Mr. Grandhi Kiran Kumar (Non-
Executive Non-Independent 
Director) 

1 1 

 
iii) The terms of reference / salient features of the CSR Committee are as 

follows: 
 

1. To recognize social, economic and environmental responsibilities, and 
demonstrate these responsibilities in the local communities through Group 
actions as per approved policy guidelines. 

2. To encourage and facilitate employees and their families to spend time 
voluntarily in community service related programs. 

3. To comply with all applicable legal, statutory and other requirements. 
4. Any other item or subject that may be required by the Companies Act, 2013 as 

amended from time to time or under any other applicable law or statute 



 
 

 
f) Management Committee 

 
i) Composition of Management Committee: 

 
The Management Committee comprises of the following Members: 

 

Name Designation 
Date of 

Appointment 
Mr. G.M. Rao (Non-Executive Non- 
Independent Chairman) 

Chairman 07-02-2020 

Mr. B.V.N.  Rao (Non-Executive Non- 
Independent Director)  

Member 07-02-2020 

Mr. Srinivas Bommidala (Non-Executive Non- 
Independent Director) 

Member 31-07-2020 

Mr. G.B.S. Raju (Non-Executive Non- 
Independent Director)  

Member 31-07-2020 

Mr. Grandhi Kiran Kumar Non-Executive Non- 
Independent Director)   

Member 07-02-2020 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary 
to the Management Committee. 

 
 

ii) Meetings and attendance during the year: 
 

During the FY 2022-23, Fifteen meetings of the Management Committee were held 
i.e., on May 11, 2023, May 19, 2023, July 06, 2023, July 26, 2023, August 04, 2023, 
September 11, 2023, September 20, 2023, September 26, 2023, October 09, 2023, 
November 16, 2023, December 21, 2023 December 27, 2023, February 19, 2024, 
February 26, 2024 and March 14, 2024.  

 
The attendance of members is as under: 

 

Names 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. G.M. Rao 15 11 
Mr. Grandhi Kiran Kumar  15 4 
Mr. Srinivas Bommidala 15 5 
Mr. G.B.S. Raju 15 6 
Mr.  B.V. N.  Rao  15 9 

 
 
 



 
 

iii) The terms of reference / salient features of the Management Committee 
are as under: 

 
1. Borrowings– to provide authorization: 

 
a. To borrow funds in the form of Loans, ICDs, NCDs, OCDs, Hire Purchase, 

finance lease, operating Lease or such other forms from companies 
(including the group companies) /other body corporate (including the 
group entities) / banks/financial institutions/Mutual Fund, AIF or such 
other Fund for an amount, at any time with outstanding limit, not 
exceeding the limits approved / revised by the Board for the Companies, 
in one or more tranche(s) to meet Company’s business requirements;  

b. To approach lenders to renew / rollover the validity of such existing 
borrowings of any form; 

c. To provide Company’s property (moveable or immoveable) as security 
or pledge shares held by the Company or offer lien on Bank Deposits held 
by the Company for the purpose of borrowings of the Company or its 
Subsidiaries / Associates. 
 

2. Extending loans– to provide authorization: 
 

(i) To advance monies in the form of loans, ICDs, NCDs, OCDs, Hire 
Purchase, finance lease, operating Lease or such other forms,  in one 
or more tranche(s), to its group companies amount not exceeding 
limits approved / revised for the Company, by the Board for their 
business requirements, within the limits and forms permitted as per 
the regulatory framework stipulated by RBI and at any time the total 
loans advanced shall not exceed limits approved / revised by the 
Board for the Company;  

(ii) To approve amendments/ renewal / rollover / closure of  term / other 
loans. 

3. To make investments / divestments in Group Companies upto such limit as 
the Committee/Board may approve. 

4. To provide security by way of pledge, hypothecation or mortgage or otherwise 
/ guarantee / corporate guarantee / creating charges / registering mortgages 
with respect to any borrowings/advances availed by the Company / any Group 
company/ other body corporate(s)/ other person(s) 

5. To authorize or grant License to Group Companies the usage of Trade 
Marks/Copyrights owned by the Company 

6. Banking and other operational activities 
7. To give authorization for matters relating to Gratuity and Superannuation 

Trusts 
8. To provide support letters/ comfort letters to the group companies, other body 

corporate(s)/ other person(s) 
9. To provide approvals for amalgamation and Arrangements of the Companies 

where Company is a shareholder or creditor 
10. To approve transfer of share/securities issued by Company 
11. To provide approval for Related Party transaction(s), as applicable 
12. To oversee the implementation of the system and review functioning 

periodically and composition of Asset Liability Committee (ALCO) and Risk 
Management Committee; to review and advise on other RBI Matters 

13. To authorize for Land / Property related matters: Buying / selling / offering / 
releasing security / registration etc.   



 
 

14. To issue authorizations to employees to obtain registration under any Tax or 
any other Law or for appearing on behalf of the Company. 

15. To deal with any other related matter in the interest of the Company / Group 
16. To have the authority to give approvals by issuing / passing required 

resolution(s) for and on behalf of the Board. 
 

The Board of Directors from time to time delegates specific powers to the Management 
Committee. 

 
g) Assets Management Liability Committee 

  
i) Composition of Assets Management Liability Committee: 

 
The Assets Management Liability Committee (ALCO) comprises of the following 
Members: 

 

Name Designation 
Date of 

Appointment 
Mr. Bodapati Bhaskar (Chief Executive 
Officer) 

Chairman  07-02-2020 

Mr. Vishal Kumar Sinha (Chief Financial 
Officer) 

Member 31-07-2020 

Mr. Ravi Majeti (Principal Officer/ 
Manager) 

Member 31-07-2020 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary to 
the ALCO. 

 
ii) Meetings and attendance during the year: 

 
During the FY 2023-24, Five ALCO Meetings were held on April 24, 2023, May 30, 2023, 
August 09, 2023, December 16, 2023 and February 13, 2024. 
 
The attendance of members is as under: 
 

Names 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. Bodapati Bhaskar 5 5 
Mr. Vishal Kumar Sinha 5 5 
Mr. Ravi Majeti  5 4 

 
 

iii) The terms of reference / salient features of the ALCO are as under: 
 

1. Balance sheet planning from risk-return perspective including the strategic 
management of interest rate and liquidity risks; 



 
 

2. Discuss pricing, advances, desired maturity profile and mix of the incremental 
assets & liabilities, prevailing interest rates offered by other peer NBFCs for 
similar services; 

3. Monitor risk levels of Company, review results and progress in implementation 
of the decisions made in the previous meetings; 

4. Articulate current interest rate view and base decisions for future business 
strategy; 

5. Decide on source and mix of liabilities or sale of assets; 
6. Develop view on future direction of interest rate movements and decide on 

funding mixes between fixed vs floating rate funds, wholesale vs retail deposits, 
money market vs capital market funding, domestic vs foreign currency funding, 
etc. 

 
h) Group Risk Management Committee (GRMC) 
 

i) Composition of Committee: 
 

The GRMC comprises of the following Members: 
 

Name Designation 
Date of 
Appointment 

Mr. N C Sarabeswaran (Non- Executive 
Independent Directors) 

Chairman 25-03-2022 

Mr. K. P. Rao (Non- Executive Independent 
Directors) 

Member 30-05-2022 

Mr. Grandhi Kiran Kumar (Non- Executive Non- 
Independent Directors) 

Member 15-12-2021 

Mr. Bodapati Bhaskar (Chief Executive Officer) Member 15-12-2021 
Mr. Vishal Kumar Sinha (Chief Financial Officer) Member 15-12-2021 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary 
to the GRMC. 

 
ii) Meetings and attendance during the year: 

 
During the FY 2023-24, four meetings of the GRMC were held i.e., on May 30, 2023, 
August 09, 2023, November 13, 2023 and February 06, 2024. 

 
The attendance of members is as under: 

 

Names 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. N C Sarabeswaran 4 4 
Mr. K. P. Rao 4 4 
Mr. Grandhi Kiran Kumar 4 2 



 
 

Mr. Bodapati Bhaskar 4 4 
Mr. Vishal Kumar Sinha 4 4 

 
iii) The terms of reference / salient features of the GRMC are as under: 
 

1. Analyse the material risks to which the group, its businesses and subsidiaries 
are exposed; 

2. Discuss all risk strategies both at an aggregated level and by type of risk and 
make recommendations to the Board in accordance with the group’s overall 
risk appetite; 

3. Identify potential intra-group conflicts of interest; 
4. Assess whether there are effective systems in place to facilitate exchange of 

information for effective risk oversight of the group; 
5. Assess whether the corporate governance framework addresses risk 

management across the group; 
6. Carry out periodic independent formal review of the group structure and 

internal controls; 
7. Articulate the leverage of the Group and monitor the same; 
8. Ensure that the corrective steps are initiated through CRO based on its 

analysis / recommendations. 
 

i) IT Strategy Committee  
 

i) Composition of Committee: 
 

The IT Strategy Committee comprises of the following Members: 
 

Name Designation Date of Appointment 
Mr. K. P. Rao (Non- Executive 
Independent Director)  

Chairman 30-05-2022 

Mr. B.V.N. Rao (Non- Executive 
Non- Independent Director) 

Member 15-03-2018 

*Mr. Rahul Shandilya (CIO) Member  
Mr. Bithal Kumar Bhardwaj (CTO) Member 31-07-2020 
**Mr. Kashinath Mahapatra (CIO) Member 15-03-2018 

* Appointed effective from November 13, 2023 
** Resigned effective from November 13, 2023 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary to 
the IT Strategy Committee. 

 
ii) Meetings and attendance during the year: 

 
During the FY 2023-24, two meetings of the IT Strategy Committee were held i.e. 
May 11, 2023 and October 23, 2023. 
 
The attendance of members is as under: 



 
 

 

Names 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. K. P. Rao 2 2 
Mr. B.V.N. Rao 2 2 
Mr. Rahul Shandilya (CIO) N.A. N.A. 
Mr. Bithal Kumar Bhardwaj 2 2 
Mr. Kashinath Mahapatra 2 1 

 
iii) The terms of reference / salient features of the IT Strategy Committee 

are as under: 
 

1. Approving IT strategy and policy documents and ensuring that the 
management has put an effective strategic planning process in place;  

2. Ascertaining that management has implemented processes and practices that 
ensure that the IT delivers value to the business; 

3. Ensuring IT investments represent a balance of risks and benefits and that 
budgets are acceptable;  

4. Monitoring the method that management uses to determine the IT resources 
needed to achieve strategic goals and provide high-level direction for sourcing 
and use of IT resources;  

5. Ensuring proper balance of IT investments for sustaining growth of Company 
and becoming aware about exposure towards IT risks and controls. 

 
j) IT Steering Committee  

 
i) Composition of Committee: 

 
The IT Steering Committee comprises of the following Members: 
 

Name Designation Date of Appointment 
Mr. Bodapati Bhaskar (Chief 

Executive Officer) 
Chairman  31-07-2020 

*Mr. Rahul Shandilya (CIO) Member 13-11-2023 
Mr. Bithal Kumar Bhardwaj (CTO) Member 31-07-2020 
**Mr. Kashinath Mahapatra (CIO) Member 15-03-2018 

* Appointed effective from November 13, 2023 
** Resigned effective from November 13, 2023 

 
Ms. Yogindu Khajuria, Company Secretary and Compliance Officer, acts as Secretary 
to the IT Steering Committee. 
 
 
 
 



 
 

ii) Meetings and attendance during the year: 
 

During the FY 2023-24, one meeting of the IT Steering Committee was held i.e., 
on January 23, 2024. 
 
The attendance of members is as under: 

  

Names 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. Bodapati Bhaskar 1 1 
Mr. Rahul Shandilya 1 1 
Mr. Bithal Kumar Bhardwaj 1 1 
Mr. Kashinath Mahapatra N.A. N.A. 

 
iii) The terms of reference / salient features of the IT Steering Committee 

are as under: 
 

1. priority setting,  
2. resource allocation,  
3. providing oversight,  
4. monitoring progress of the project, including deliverables to be realized at each 

phase of the project and  
5. milestones to be reached according to the project timetable (project tracking). 

 
k) Risk Based Internal Audit Committee  

 
i) Composition of Committee: 

 
The Risk Based Internal Audit Committee comprises of the following Members: 

 
Name Designation Date of Appointment 

Mr. Bodapati Bhaskar (Chief 
Executive Officer) 

Chairman  03-02-2021 

Mr. Vishal Kumar Sinha (Chief 
Financial Officer) 

Member 03-02-2021 

Ms. Yogindu Khajuria (Company 
Secretary) 

Member 03-02-2021 

 
ii) Meetings and attendance during the year: 

 
During the FY 2023-24, One meeting of the Risk Based Internal Audit Committee was 
held i.e., on December 16, 2023 
 
The attendance of members is as under: 

 



 
 

Names 
No. of the Meetings 

Held during 
tenure 

Attended 

Mr. Bodapati Bhaskar 1 1 
Mr. Vishal Kumar Sinha 1 1 
Ms. Yogindu Khajuria 1 1 

   
iii) The terms of reference / salient features of the Risk Based Internal 

Audit Committee are as under: 
 

a) To ensure smooth transition from the existing system of internal audit to RBIA; 
b) To formulate a suitable action plan and report progress periodically to the 

Board and Senior Management. 
 

IV. Senior Management: 
 

Particulars of Senior Management of the Company including changes since close of previous 
financial  year are given as below: 
 
 
S. 
No. 

Name  Designation Changes since 
previous financial  
year 

1.  Mr. Bodapati Bhaskar Chief Executive Officer / CEO NA 

2.  Mr. Vishal Kumar Sinha Chief Financial Officer / CFO NA 

3.  Mr. Ravi Majeti Manager / Principal Officer NA 

4.  Ms. Yogindu Khajuria Compliance Officer & 
Company Secretary / Chief 
Compliance Officer 

NA 

5.  Mr. Chakka Srinivasarao Risk Based Internal Auditor / 
RBIA 

Reappointed as RBIA 
w.e.f. August 12, 
2024 

6.  Mr. Yogesh Malhotra Chief Risk Officer (CRO) Appointed w.e.f. 
February 13, 2024 

7.  Mr. Mohan Rao Ponnaganti Chief Risk Officer (CRO) Resigned w.e.f. 
November 8, 2023 

 
i) Remuneration details: 

 
1. Criteria for making payments to Non-Executive Directors: - The Independent 

Directors may receive remuneration by way of sitting fees for attending meetings 
of Board or Committees thereof. The Sitting fee as decided by the Board is 
reasonable and sufficient to attract, retain and motivate Independent Directors 
aligned to the requirements of the Company (taking into consideration the 
challenges faced by the Company and its future growth imperatives). However, it 
is ensured that the amount of such fees does not exceed the amount prescribed 



 
 

by the Central Government from time to time. The Policy for cirteria for making 
payment to Non-Executive Director is available on the website of the Company at 
https://holdinggepl.com/gepl-policies.aspx  

2. All directors of the Company were Non-Executive Director and no remuneration 
was paid to them; 

3. The details of Sitting paid during the FY ended March 31, 2024 to the Directors 
are furnished hereunder: 

Name Category Salary, 
Commission 

and 
allowance(s) 

(Rs.) 

Perquisit
es (Rs.) 

Sitting 
Fees 
(Rs.) 

Total (Rs.) 

Mr. G.M. Rao NEC - - - - 
Ms. Ramadevi 
Bommidala 

NENID - - - - 

Mr. Grandhi Kiran 
Kumar 

NENID - - - - 

Mr. Srinivas 
Bommidala 

NENID - - - - 

Mr. G.B.S. Raju NENID - - - - 
Mr. B.V.N. Rao NENID - - - - 
Mr. N.C.   
Sarabeswaran 

NEID - - 2,05,000 2,05,000 

Mr. K.P. Rao NEID - - 2,20,000 2,20,000 
Note: The Company does not have any stock option plan or performance- linked 
incentive for the Director(s). 

 
4. Elements of remuneration: 

S. No. Particular Details 
1 Benefits, bonuses and pension if any. 

Not Applicable 

2 Details of fixed component along with 
performance criteria since only disclosures of 
performance linked incentive are made 

3 Service contracts, notice period, severance fees 
4 stock option details, if any and whether issued at 

a discount as well as the period over which 
accrued and over which exercisable 

 
5. There was no pecuniary relationship or transaction between the Non-Executive 

Directors and the Company during the FY 2023-24. 
6. Other than the above, no other payments are made to the Non- Executive 

Directors of the Company. 
 
 
 



 
 

 
V. General Body Meetings 

 
a. Annual General Meetings  

 
The venue, date and time of the Annual General Meetings held during the preceding 
three years and the Special Resolutions passed thereat are as under: 

 
Year Venue Date and Time Special Resolutions 

passed 
2022-23 New Udaan Bhawan, Opp. Terminal - 

3, Indira Gandhi International 
Airport, 

New Delhi - 110 037  
through Video Conferencing 

(VC) / Other Audio-Visual Means 
(OAVM) 

 
Thursday 

September 28, 2023 
At 12:00 p.m. 

1. To Alter the Articles 
of Association of the 
Company 

2021-22 Third Floor, Old No.248/New No.114, 
Royapettah High Road, Royapettah, 

Chennai - 600 014 

Friday, 
September 30, 2022 

at 3.00 p.m. 

NIL 

2020-21 Third Floor, Old No.248/New No.114, 
Royapettah High Road, Royapettah, 

Chennai - 600 014 

 Tuesday, 
November 30, 2021 

at 3.00 p.m. 

NIL 

 
b. Extraordinary General Meetings 

 
The venue, date and time of the Extra-Ordinary General Meetings held during the preceding 
three years and the Special Resolutions passed thereat are as under: 

 
Year Venue Date and Time Special Resolutions passed 

2022-23 
 

Nectar Conference Room, 
New Udaan Bhawan 

Complex, opp. Terminal-
3, Indira Gandhi 

International Airport, New 
Delhi-110037 

Friday  
April 29, 2022 
at 7:00 p.m. 

 
 

1. To approve appointment of                             
Mr. Nangavaram Chandramouli 
Sarabeswaran (DIN: 00167868) as an 
Independent Director of the Company. 

2. To approve issue of 15000 redeemable, 
secured/unsecured/subordinated, 
rated/unrated, listed/unlisted, non-
convertible debentures, bonds, and/or 
other debt securities in one or more 
series/tranches. 

3. To approve amendment in the Object 
Clause of Memorandum of Association of 
the Company 

Friday  1. To approve appointment of Mr. 
Parameswararao Kusumanchi (DIN: 



 
 

August 26, 2022 
at 11:00 a.m. 

 

02780484) as Independent Director of 
the Company 

2021-22 Nectar Conference Room, 
New Udaan Bhawan 

Complex, opp. Terminal-
3, Indira Gandhi 

International Airport, New 
Delhi-110037 

Friday, 
December 17, 
2021 at 10.00 

a.m. 

2. To approve appointment of Mr. I.V. 
Srinivasa Rao (DIN: 01541362) as an 
Independent Director of the Company 

3. To approve issue of 8000 redeemable, 
secured/unsecured/subordinated, rated 
/unrated, listed/unlisted, non-
convertible debentures, bonds, and/or 
other debt securities in one or more 
series/tranches 

2020-21 
 

Nectar Conference Room, 
New Udaan Bhawan 

Complex, opp. Terminal-
3, Indira Gandhi 

International Airport, New 
Delhi-110037 

Monday, 
February 08, 

2021 at 03:00 
p.m. 

1. To approve issue 10000 redeemable, 
secured/unsecured/subordinated, rated/ 
unrated, listed/unlisted, non-convertible 
debentures, bonds, and/or other debt 
securities in one or more tranches. 

Nectar Conference Room, 
New Udaan Bhawan 

Complex, opp. Terminal-
3, Indira Gandhi 

International Airport, New 
Delhi-110037 

Thursday, 
October 29, 

2020 at 03:00 
p.m. 

1. To approve issue 2000 secured, unlisted, 
unrated, redeemable Non-Convertible 
Debentures in one or more tranches. 

25/1, Skip House, 
Museum Road, Bangalore- 

560025 

Monday, 
October 05, 

2020 at 03:00 
p.m. 

1. To approve issue of 5500 secured/ 
unsecured listed/unlisted, 
rated/unrated, redeemable Non-
Convertible Bonds/ Debentures in one or 
more tranches 

 
c. Special Resolution passed through postal ballot: 

 
During the year under review, No resolution was passed by members through postal 
ballot. 
 
Further till the date of this report no Special Resolution is proposed to be passed through 
Postal Ballot. 

 
VI. Means of Communication  

 
The Company has been sending Annual Reports, Notices and other communications to each 
shareholder and Debenture Trustee through e-mail.  
 
The quarterly/annual results of the Company as per the requirement of SEBI LODR, are 
generally published in the “Hindu Business Line'’. Quarterly and Annual Financial Results, 



 
 

along with segment report, if any, are intimated to stock exchanges. All periodical and other 
filings including the price sensitive information etc., are filed electronically in BSE Corporate 
Compliance & Listing Centre (BSE Listing Centre) and are updated on Company’s website at 
https://holdinggepl.com/ Investor complaints are redressed through SEBI Complaints 
Redress System (SCORES). 
 

VII. General Shareholder Information 
 
a. Annual General Meeting to be held for the financial year 2023-24 : 

 
Day   : Monday   
Date    : September 30, 2024 
Time    : 11:30 am (IST) 
Venue                      : New Udaan Bhawan Complex, opp. Terminal-3, Indira 

Gandhi International Airport, New Delhi-110037 through 
Video Conferencing and Other Audio-Visual Means Venue         

 
b. Financial Year: 

 
The Financial year is 1st April to 31st March every year and for the FY 2024-25, the 
financial results are proposed to be declared as per the following tentative schedule: 

 
Particulars Tentative Date (On or before) 
Financial reporting for the quarter ended June 
30, 2024 

August 12, 2024 

Financial reporting for the quarter / half year 
ending September 30, 2024 

November 11, 2024 

Financial reporting for the quarter / nine 
months ending December 31, 2024 

February 07, 2025 

Financial reporting for the quarter / year 
ending March 31, 2025 

May 30, 2025 

Annual General Meeting for the year ending 
March 31, 2025 

September 30, 2025 

 
c. Dividend Payment Date: 

 
Your Directors have not recommended any dividend for the FY 2023-24. 

 
d.  Listing on Stock Exchanges: 

 
(i) Equity:  

Your Company’s equity shares are not listed on BSE Limited hence, are not tradable. 
However, Company’s debt securities are listed on BSE Limited and the same were not 
suspended during the year under review. 

 
 



 
 

a. Distribution of equity shareholding as on March 31, 2024: 
 

Name  No. of Shares 
Percentage 

Holding 

Grandhi Varalakshmi Mallikarjuna 
Rao Trust 

2,27,81,149 24.99 

Grandhi Buchisanyasi Raju and 
Satyavathi Smitha Trust 

2,27,81,149 24.99 

Srinivas Bommidala and 
Ramadevi Trust 

2,27,81,149 24.99 

Grandhi Kiran Kumar and Ragini 
Trust 

2,27,81,149 24.99 

Mr. G.M. Rao  297 0.00 
Mrs. G. Varalakshmi 100 0.00 
GMR Family Fund Trust 99 0.00 

 
b. Dematerialization of Shares and Liquidity 

 
The Company’s shares are not listed. However, 100% of total shares of the 
company have been dematerialized as on March 31, 2024. 
 
ISIN: INE908I01019 (Fully Paid Shares) 

 
(ii) Debenture: 

The Company signed Listing Agreement dated August 17, 2016 with BSE Limited and 
listed its securities effective from November 03, 2016 as per details given below:  

  
Name of the Stock 

Exchange 
Address Scrip Code Type of 

Security 
BSE Limited Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai - 400 
001. 

952063 Debt 

  
Pursuant to Regulation 15 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015 the Company is a High Value Debt Listed Entity (HVDLE).  
 
The details of listed Debenture are as mentioned below: 

 
S. 
No. 

ISIN Allotment 
Date 

Listing Date Listing 
Quantity 

1.  INE908I07255# 05/04/2021 07/04/2021 1250 
2.  INE908I07222* 19/03/2021 25/03/2021 750 
3.  INE908I07297 18/01/2022 20/01/2022 744 
4.  INE908I07305 18/01/2022 20/01/2022 662 
5.  INE908I07289** 18/01/2022 20/01/2022 882 
6.  INE908I07321** 09/02/2022 10/02/2022 882 



 
 

7.  INE908I07339 09/02/2022 10/02/2022 744 
8.  INE908I07347 09/02/2022 10/02/2022 662 
9.  INE908I07594* 28/12/2022 30/12/2022 90 
10.  INE908I07586** 28/12/2022 30/12/2022 380 
11.  INE908I07578 28/12/2022 30/12/2022 60 
12.  INE908I07560 28/12/2022 30/12/2022 60 
13.  INE908I07552 28/12/2022 30/12/2022 300 
14.  INE908I07537 28/12/2022 30/12/2022 30 
15.  INE908I07545 28/12/2022 30/12/2022 580 

 # Revised ISIN INE908I07776 
* ISINs INE908I07222 & INE908I07594 were redeemed during the financial year 
2023-2024 
** ISINs INE908I07289, INE908I07321 & INE908I07586 were redeemed during the 
financial year 2024-25 
 

The details of unlisted Debenture are as mentioned below: 
 

S. No. ISIN Allotment Date Quantity 
1.  INE908I07701 23/06/2023 45 
2.  INE908I07792** 15/05/2023 1750 
3.  INE908I07784** 02/06/2023 500 
4.  INE908I07719* 14/03/2023 1500 
5.  INE908I07750* 16/02/2023 500 
6.  INE908I07263^ 24/12/2021 600 
7.  INE908I07461 20/10/2022 800 
8.  INE908I07743* 16/02/2023 500 
9.  INE908I07735* 14/03/2023 1500 
10. INE908I07727* 23/09/2022 4750 
11. INE908I07768* 09/06/2022 1500 
12. INE908I07362 25/05/2022 2250 

 
*ISINs INE908I07354, INE908I07370, INE908I07388, INE908I07453, INE908I07669 
& INE908I07677 were restructured vide Board Meeting dated February 13, 2024, 
during the F.Y 2023-24.  
** ISIN INE908I07685 & INE908I07693 are restructured post closure of the F.Y 
2023-24. 
^ISIN INE908I07263 were issued in two tranches.  
  

Your Company has paid Annual listing fees for the FY 2024-25. 
 

e. Market Price Data: high, low during each month in last financial year relating to Equity 
Shares listed:  

 
The Company is a High Value Debt Listed entity and its equity shares of the Company 
are not listed on the stock exchange, therefore market price data of equity share is Not 
Applicable. 

 



 
 

f. Performance of the share price of the Company in comparison to BSE Sensex 
etc.:  

 
The Company is a High Value Debt Listed entity and equity shares of the Company are 
not listed on the stock exchange, therefore performance of the share price of the 
company in comparison to BSE Sensex etc, is not applicable. 

 
g. Registrar & Share Transfer Agent (RTA) 

 
KFin Technologies Limited  
(Formerly KFin Technologies Private Limited) 
KFintech Selenium Tower B, 
Plot 31-32, Gachibowli, 
Financial District, Nanakramguda, Hyderabad - 500 032 
Toll free no. 1800-309-4001 
Email ID: einward.ris@kfintech.com 

 
h. Share Transfer System: 

 
In terms of Regulation 40 of SEBI LODR, as amended, no transfer of shares in physical 
mode is permitted. Transfer of shares is permitted only in dematerialized form. The 
dematerialised shares are directly transferred by the depositories to the beneficiaries. 
 
A summary of the de-materialization request / re-materialization requests is placed 
before the meetings of the SRC. The Company obtains certificate from a practicing 
Company Secretary pursuant to the Regulation 61(4) read with Regulation 40(9) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 certifying 
that the certificates, if any required, have been issued within 30 days of the date of 
lodgment and thereafter submit the same to the stock exchanges.  

 
i. Outstanding GDRs / ADRs / Warrants or any convertible instruments, 

conversion date and likely impact on equity: 
 

i. GDRs / ADRs: 
 

The Company has not issued any GDRs / ADRs in the past and hence as on March 31, 
2024, the Company does not have any outstanding GDRs / ADRs. 

 
ii. Warrant:  

 
During the year under review, the Company has not issued any warrant and there is 
no warrant outstanding for conversion which is likely to impact on equity. 

 
 
 
 
 



 
 

j. Book Closure Date: 
 
The Register of Members and Share Transfer Books of the Company will be closed from 
Tuesday, September 24, 2024 to Monday, September 30, 2024 (both days inclusive) 
for the purpose of the 17th Annual General Meeting. 
 

k. Commodity Price Risk/ Foreign Exchange Risk and Hedging activities: 
 
During the FY ended March 31, 2024, the Company did not engage in commodity price 
risk and commodity hedging activity. 

 
l. Foreign Currency Convertible Bonds (FCCBs): 
 

During the year under review, the Company has not issued any FCCBs and there is no 
outstanding FCCBs. 

 
m.  Plant locations:   
 

Being Core Investment Company no manufacturing activities were carried by the 
Company, hence no plant is installed.  

 
n. Address for correspondence: 
 

Registered Office Correspondence Office 
GMR Enterprises Private Limited  GMR Enterprises Private Limited  
CIN: U74900TN2007PTC102389 CIN: U74900TN2007PTC102389 
Company Secretary and Compliance 
Officer 

Company Secretary and Compliance 
Officer 

Third Floor, Old No. 248/New No. 114 
Royapettah High Road,  

GMR Group, Terminal-2 Office, Opp. 
Departure Gate No.1,  

Royapettah Chennai TN 600014 IN  
 

IGI Airport New Delhi 110037 IN 

T +91 11 42532600 T +91 11 42532600 
E-mail: compliances@holdinggepl.com E-mail: compliances@holdinggepl.com 

 
o. List of all credit rating obtained for Listed Non Convertible Debentures: 
 

The details of Credit Ratings obtained during the year for outstanding Debt Instruments 
are as mentioned below: 

 
 
 
 
 
 
 
 



 
 

a. Current rating details for FY 2023-24: 
  

ISIN Name of 
the CRA 

Credit 
Rating 

Outlook Rating action 
(new, upgrade, 
downgrade, 
reaffirm) 

Date of 
credit 
rating 

Verificati
on status 
of CRAs 
(verified
/ not 
verified) 

Date of 
verifica
tion 

INE908I072
55 

Infomeric
s 
Valuation 
and 
Rating 
Private 
Limited 
 
 

IVR BB-
/ 
Negativ
e 
Outlook  

Negative 
outlook 

Reaffirmed October  
17, 2023 

 
Verified 

 
October  
17 , 
2023 

INE908I072
97 

Infomeric
s 
Valuation 
and 
Rating 
Private 
Limited 

IVR BB-
/ 
Negativ
e 
Outlook  

Negative  
outlook 

Reaffirmed October  
17, 2023 

 
Verified 

October  
17 , 
2023  

INE908I073
05 

INE908I072
89 

INE908I073
21 

Infomeric
s 
Valuation 
and 
Rating 
Private 
Limited 

IVR BB-
/ 
Negativ
e 
Outlook  

Negative  
outlook 

Reaffirmed  October  
17, 2023 

 
Verified 

October  
17 , 
2023  

INE908I073
39 

INE908I073
47 

INE908I075
86 

Infomeric
s 
Valuation 
and 
Rating 
Private 
Limited 

IVR BB-
/ 

Negativ
e 

Outlook  

Negative  
outlook 

Reaffirmed 
 

October  
17, 2023 

Verified Octob
er  17 
, 
2023 
 
 

INE908I075
78 

INE908I075
60 

INE908I075
52 

INE908I075
37 



 
 

INE908I075
45 

 
b. Earlier rating details for FY 2022-23: 

 
ISIN Name of 

the CRA 
Credit 
Rating 

Outlook Rating 
action 
(new, 
upgrade, 
downgrade, 
reaffirm) 

Date 
of 
credit 
rating 

Verification 
status of 
CRAs 
(verified/ 
not 
verified) 

Date of 
verification 

INE908I07255 Infomerics 
Valuation 
and Rating 
Private 
Limited 

IVR 
BB+(CE)/ 
Stable 

Credit 
Enhancement 
with Stable 

outlook 

Reaffirmed March 
31, 

2023 

 
Verified  

 
March 31, 
2023 

INE908I07222 Infomerics 
Valuation 
and Rating 
Private 
Limited 

IVR 
BB+(CE)/ 
Stable 

Credit 
Enhancement 
with Stable 

outlook 

New March 
31, 

2023 

Verified March 31, 
2023 

INE908I07297 Infomerics 
Valuation 
and Rating 
Private 
Limited 

IVR 
BB+(CE)/ 
Stable 

Credit 
Enhancement 
with Stable 

outlook 

Reaffirmed March 
31, 

2023 

Verified March 31, 
2023 INE908I07305 

INE908I07289 

INE908I07321 Infomerics 
Valuation 
and Rating 
Private 
Limited 

IVR 
BB+(CE)/ 
Stable 

Credit 
Enhancement 
with Stable 

outlook 

Reaffirmed March 
31, 

2023 

Verified March 31, 
2023 INE908I07339 

INE908I07347 

INE908I07594 Infomerics 
Valuation 
and Rating 
Private 
Limited 

IVR 
BB+(CE)/ 

Stable 

Credit 
Enhancement 
with Stable 

outlook 

Reaffirmed March 
31, 

2023 

Verified March 31, 
2023 INE908I07586 

INE908I07578 
INE908I07560 
INE908I07552 
INE908I07537 
INE908I07545 

 
 

VIII. Subsidiary Companies 
 
The Company reviews the performance of its subsidiary companies, inter-alia, by the 
following means: 
 

i. The financial statements, including the investments made by subsidiary companies, 
are reviewed by the Audit Committee of the Company, periodically; 

ii. The minutes of the Board Meetings of the subsidiary companies are noted at the 
Board Meetings of the Company; 

iii. The details of significant transactions and arrangements entered into by the 



 
 

subsidiary companies are placed periodically before the Board of the Company. 
iv. Utilization of loans/advances given or investment made in Subsidiary Companies, 

exceeding Rs. 100 crores or 10% of asset size of subsidiary, whichever is lower is 
reviewed periodically by the Audit Committee of the Company.   

 
IX. Other Disclosures 
 

a. Disclosures on materially significant related party transactions i.e., 
transactions of  the  Company  of  material  nature,  with its promoters, 
Directors or their relatives, management, its subsidiaries etc., that may have 
potential conflict with the interests of the Company at large: 
 
None of the transactions with related parties were in conflict with the interests of the 
Company at large. The transactions with related parties are mentioned in note no.  33 
of the financial statements. 
 

b. Details of non-compliance by the Company, penalties and strictures imposed 
on the Company by the Stock Exchanges or SEBI or any statutory authority, on 
any matter related to capital markets during the last three years: 
 
There has been no instance of non-compliance by the Company on any matter related 
to capital markets during the last three years and hence, no penalty or stricture was 
imposed by the Stock Exchanges or SEBI or any statutory authority. 

 
c. Whistle Blower Policy/ Vigil Mechanism: 

 
To maintain high level of legal, ethical and moral standards and to provide a gateway 
for employees to voice concern in a responsible and effective manner about serious 
malpractice, impropriety, abuse or wrongdoing within the organization, the Company 
has a Whistle Blower Policy/Vigil Mechanism in place, applicable to the Company and its 
subsidiaries. 
 
This mechanism has been communicated to all concerned and posted on the Company’s 
website  GEPL-Policy-on-Whistle-Blower.pdf (holdinggepl.com)  
 
The Company has set up an “Ethics Helpline”, with a toll free number and entrusted the 
running of the said helpline to an external agency so as to address issues relating to 
protection of confidentiality of information and identity of the whistle blower. 
 
We affirm that during the year under review no one has been denied access to the Chairman 
of the Audit Committee under the Whistle Blower Policy. 

 
d. The Company has complied with the mandatory requirements of listing 

regulations. Further, the Company has also put its best endeavor to comply 
with non-mandatory requirement(s). 
 
 



 
 

 
e. The Company has framed a Material Subsidiary Policy and the same is placed on 

the Company’s website and the web link for the same is 
https://holdinggepl.com/pdf/Policy-on-material-subsidary.pdf  

 
f. The Company has framed  Related  Party  Transaction  Policy,  and the same is 

placed on the Company’s website and the web link  for  the  same  is 
https://holdinggepl.com/pdf/Policy-on-material-subsidary.pdf  

 
g. During the FY ended March 31, 2024, the Company did not engaged in 

commodity price risk and commodity hedging activity. 
 

h. Details of utilization of funds raised through preferential allotment or qualified 
institutional placement as specified under  Regulation 32(7A): The Company 
has not raised any fund during the year through preferential allotment or qualified 
institutional placement. 

 
i. Certificate from Company Secretary in practice that none of the directors on 

the board of the Company have been debarred or disqualified from being 
appointed or continuing as directors of companies by the Board/Ministry of 
Corporate Affairs or any such statutory authority is annexed hereinafter. 
 

j. The Board has accepted all recommendations of the Board Committees which 
are mandatorily required in the relevant financial year. 

 
k. Total fees for all services paid by the listed entity & its subsidiaries, on a 

consolidated basis, to the statutory auditors and all entities in the network 
firm/ network entity of which the statutory auditors are a part, is Rs. 16.18 
lakhs. 

 
l. Disclosure in relation to the Sexual Harassment of Women at Workplace 

(prevention, prohibition, & redressal) Act, 2013 as on March 31, 2024: 
 

i. Number of complaints filed during the financial year      : Nil 
ii. Number of complaints disposed of during the financial year   : Nil  
iii. Number of complaints pending as on end of the financial year: Nil  

 
m. Disclosure by the Company and its subsidiaries of ‘Loans and advances in the 

nature of loans to firms/companies in which directors are interested. 
 
S.no.  Particulars Amount  

1 Given by the Company NA* 

 Name of the firms of companies in which 
directors are interested  

NA* 



 
 

2 Given by subsidiary of the Company  NIL* 

 Name of the firms of companies in which 
directors of subsidiaries are interested 

NIL* 

*As per Consolidated Financial Statements as on March 31, 2024 
 

n. Details of material subsidiaries of the listed entity. 
 
S. 
No. 

Name of 
material 
subsidiary 

Date of 
incorporation 

Place of 
incorporation 

Name of  the 
statutory 
auditor(s) 

Date of 
appointment 
of the 
statutory 
auditor(s) 

1. GMR Airports 
Infrastructure 
Limited 
(Formerly 
known as 
GMR 
Infrastructure 
Limited)  

10/05/1996 Mumbai Walker 
Chandiok &..Co 
LLP 

September 
16, 2019 

2. GMR Power 
and Urban 
Infra Limited 

17/05/2019 Mumbai Walker 
Chandiok &..Co 
LLP 

October 16, 
2020 

 
X. There has been no instance of non-compliance of any requirement of Corporate 

Governance Report as prescribed under SEBI LODR. 
 

XI. Adoption of Non-Mandatory Requirements as stipulated in Part E of Schedule II of 
SEBI LODR: 

 
a. The Board 

 
The Company has maintained an office for its Non-executive Chairman.  

 
b. Shareholder Rights 

 
Quarterly/Half-yearly/Annually financial results are forwarded to the Stock Exchanges, 
published in newspapers and uploaded on the website of the Company. 
 

c. Modified opinion(s) in audit report 
 
There is no modified opinion in the Audit report for the financial statements during the 
period under review.  

 
 
 
 



 
 

d. Separate posts of Chairperson and the Managing Director or the Chief Executive 
Officer 
 
Your Company has appointed separate persons for the post of the Chairperson, being Non-
Executive Director  and Chief Executive Officer, who is not related to the Chairperson  

e.  Reporting of Internal Auditor 
 
Mr. Srinivasarao Chakka,  Risk based Internal Auditor of the Company is directly reporting  
to the Audit Committee.  

 
XII. The Company has fully complied with the applicable requirements specified in 

regulation 17 to 27 (on comply and explain basis), 46(2)(b to i) and 62   of the SEBI 
LODR.  
 

XIII. Prevention of Insider Trading: 
 
In accordance with the requirements of SEBI (Prohibition of Insider Trading) Regulations, 
2015, as amended, the Company has instituted a comprehensive Code of Conduct for 
prevention of insider trading, in the Company’s securities and Code of practices and 
procedures for fair disclosure of unpublished price sensitive information. 
 

XIV. Equity Shares in the Suspense Account: 
 

As per Schedule V read with Schedule VI, Regulation 53(f) of the SEBI LODR, the details in 
respect of equity shares lying in the suspense account are as under: 
 
Particulars Number of 

share holders 
Number of 
equity shares 
held 

Aggregate number of shareholders and the 
outstanding shares in the suspense  account lying 
as on April 1, 2023. 

  
NA 

  
NA 

Number of shareholders who approached the 
Company for transfer of shares from suspense 
account / during the year 

  
NA 

  
NA 

Number of shareholders to whom shares were 
transferred from the suspense account during the 
year 

  
NA 

  
NA 

Aggregate Number of shareholders and the 
outstanding shares in the suspense account lying as 
on March 31, 2024 

  
NA 

  
NA 

The voting rights on these shares shall remain 
frozen till the rightful owner of such shares claims 
the shares 

  
NA 

  
NA 

 
 
 
 
 
 



 
 

XV. Investor Education and Protection Fund (IEPF)/ Investor Protection and Education 
Fund (IPEF) 
 
In accordance with the applicable provisions of the Companies Act, 2013 (Act) read with the 
Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) 
Rules, 2016 (including any statutory modification(s) or re-enactment(s) thereof for the time 
being in force) (IEPF Rules), all unclaimed dividends, if not claimed for a period of seven (7) 
years from the date of transfer to Unclaimed Dividend Account of the Company, are required 
to be transferred by the Company to the Investor Education and Protection Fund (IEPF).  
 
Further, according to the IEPF Rules, all the shares in respect of which dividend has not been 
claimed by the shareholders for 7 (seven) consecutive years or more from the respective 
date of transfer to Unpaid Dividend Account shall also be transferred to the demat account 
of the IEPF Authority. The said requirement does not apply to shares in respect of which 
there is a specific Order of Court, Tribunal or Statutory Authority, restraining any transfer 
of the shares.  
 
No shares were lying in IEPF, hence there is no requirement to transfer any shares to the 
IEPF Authority during the Financial Year. 
 
Further, in accordance with the Regulation 61A of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”) where the interest/ dividend/ 
redemption amount has not been claimed within 30 days from the due date by the investors, 
the listed entity shall within 7 days from the date of expiry of the said period of 30 days, 
transfer the amount to an Escrow Account which remaining unclaimed for a period of 7 years 
shall be transferred to the ‘Investor Education and Protection Fund’ constituted as per 
Section 125 of the Companies Act, 2013. 
 
No interest/ dividend/ redemption amount were lying in IEPF, hence there is no requirement 
to transfer it to the IEPF Authority during the Financial Year. 
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COMPLIANCE REPORT ON CORPORATE GOVERNANCE AS ON MARCH 31, 
2024 PURSUANT TO RBI MASTER DIRECTIONS ON CORE INVESTMENT 
COMPANIES DATED AUGUST 25, 2016 READ WITH SCALE BASED 
REGULATIONS FOR NBFCs DATED OCTOBER 19, 2023  

 
GMR Enterprises Private Limited (GEPL) is the ultimate holding company of GMR 

Group and holds investments in listed and unlisted companies within the Group. 
 

The Company has a valid Certificate of Registration (CoR) No.C-07.00832 dated 
August 02, 2017 issued by the Reserve Bank of India (“RBI”), Chennai (issued in 
lieu of surrender of earlier CoR No. C.02.00254 dated December 13, 2012 issued 

by RBI, Bangalore post change of registered office from Bangalore to Chennai) for 
registration of the Company as a Non-Banking Financial Institution - Core 

Investment Company under Section 45-IA of the Reserve Bank of India Act, 1934, 
as amended (“RBI Act”).  

 

Pursuant to RBI Master Direction on Core Investment Companies (Reserve Bank) 
Directions, 2016 dated August 25, 2016 (as amended) issued by the Reserve Bank 

of India (RBI), the Company endeavours to follow the best practices in Corporate 
Governance including philosophy of conducting the business with due compliance 
of law, rules, regulations and sound internal control systems and procedures. 

 
Corporate Governance practices followed by the Company are a combination of 

voluntary practices and compliance with laws and regulations enumerated as 
below: 

 

1. Composition of Board of Directors: The Board of the Company consists of 
an optimum combination of eminent entrepreneurs with skilled set of 

knowledge, who effectively contributes to the Company’s business and policy 
decisions. The composition of Board of Directors is given as below: 

Title (Mr. 

/ Ms.) 

Name of the 

Director 
DIN 

PAN 

 

Category 

(Chairperson 
/Executive/ 

Non- Executive/ 
independent/ 

Nominee) & 

 

Initial Date 

of 

Appointment 

/ Cessation 

Tenure 

* 

 

 

Mr. Grandhi 

Mallikarjuna 
Rao 

00574243 
AAUPG5856C 

 

Non - Executive    

Non- Independent 

Chairman* 

25-09-2017 

N.A. 

Ms. 
Ramadevi 
Bommidala 

00575031 AGLPB4218N 

Non - Executive    

Non- Independent 

Director* 

01-08-2020 N.A. 

Mr.  

Nangavaram 

Chandramouli 

Sarabeswaran 

00167868 AFJPS1577A Non - Executive    

Independent 

Director 

 25-03-2022  5 years 



 

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

* to be filled only for Independent Director. Tenure would mean total period from which Independent director 
is serving on Board of directors of the entity in continuity without any cooling 

** The category of Non-Executive directors who are not independent directors as per the provisions of the 
Companies Act, 2013 and Regulation 16 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), are mentioned as Non-Executive - Non Independent Director. 
However, as per the explanation provided under Regulation 16, In case of a ‘high value debt listed entity’: 
(a) which is a body corporate, mandated to constitute its board of directors in a specific manner in accordance 
with the law under which it is established, the non- executive directors on its board shall be treated as 
independent directors. Accordingly, the Non-Executive directors of the Company would be considered as 
Independent Directors for the purpose of the Listing Regulations. 

 

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

 

Name of Committee Name of Committee members 

Category 

(Chairperson/Executive/   

Non-Executive/ 

independent/ Nominee) 
&, 

Others, if any 

Audit Committee 

Mr. N.C. Sarabeswaran Chairperson / Non- Executive/           

Independent 

Mr. K.P. Rao Member/ Non- Executive/           

Independent 

Mr. Grandhi Kiran Kumar 

   

Member / Non- Executive/Non-

Independent 

Mr. BVN Rao  Member / Non- Executive/             

Non-Independent 

Nomination and 
Remuneration 
Committee 

Mr. N.C. Sarabeswaran Chairperson / Non- Executive/           

Independent 

Mr. K.P. Rao Member/ Non- Executive/           

Independent 

Mr. Grandhi Kiran Kumar Member / Non- Executive/Non-

Independent 

Mr. BVN Rao  Member / Non- Executive/             

Non-Independent 

Stakeholders 
Relationship 
Committee 

Mr. BVN Rao Chairman / Non- Executive/             

Non-Independent 

Mr. K.P. Rao Member / Non- Executive/             

Independent 

Mr.  

Parameswara 
Rao 
Kusumanchi 

 

02780484
  

ADHPK1356P Non - Executive    

Independent 

Director 

30-05-2022 5 Years 

Mr. 
Srinivas 

Bommidala 
00061464 

ADAPB2985L 

 

Non-Executive    

Non- Independent 

Director 

25-09-2017 N.A. 

Mr. 
Grandhi Buchi 
Sanyasi Raju 

00061686 
AGAPG1105G 

 

Non - Executive    
Non- Independent 
Director 

25-09-2017 N.A. 

Mr. 
Grandhi Kiran 
Kumar 

00061669 
ADUPG3647G 

 

Non - Executive    

Non- Independent 
Director 

25-09-2017 N.A. 

Mr. 

BVN Rao 00051167 
ACUPB0549D 

 

Non - Executive    

Non- Independent 
Director 

25-09-2017 N.A. 



Mr. Grandhi Kiran Kumar Member / Non- Executive/             

Non-Independent 

 

Corporate Social 
Responsibility 
Committee 

Mr. K.P. Rao 
Member / Non- Executive/             

Independent 

Mr. Grandhi Kiran Kumar 
Member / Non- Executive/             

Non-Independent 

Mr. BVN Rao 
Member / Non- Executive/             

Non-Independent 

Information 
Technology (IT) 
Strategy Committee 

Mr. K.P. Rao  Chairman / Non- Executive/             

Independent 

Mr. BVN Rao Member / Non- Executive/             

Non-Independent 

Mr. Rahul Shandilya 
Member (Chief Information 

Officer) 

Mr. Bithal Kumar Bharadwaj 
Member (Chief Technology 

Officer) 

Information 
Technology (IT) 
Steering Committee 

Mr. Bodapati Bhaskar 
Chairman (Chief Executive 

Officer) 

Mr. Rahul Shandilya 
Member (Chief Information 

Officer) 

Mr. Bithal Kumar Bhardwaj 
Member (Chief Technology 

Officer) 

Asset Liability 
Management 
Committee 

Mr. Bodapati Bhaskar 
Chairman (Chief Executive 

Officer) 

Mr. Vishalkumar Sinha Member (Chief Finance Officer) 

Mr. Ravi Majeti Member (Manager)  

Group Risk 
Management 
Committee 

Mr. N.C. Sarabeswaran Chairperson / Non- Executive/           

Independent 

Mr. K.P. Rao 
Member / Non- Executive/ 

Independent 

Mr. Grandhi Kiran Kumar Member / Non- Executive/Non-

Independent 

Mr. Bodapati Bhaskar 
Member (Chief Executive 

Officer) 

Mr. Vishalkumar Sinha Member (Chief Finance Officer) 

Risk Management 
Committee 

Mr. Grandhi Kiran Kumar Chairperson / Non- 

Executive/Non-Independent 

Mr. N.C. Sarabeswaran Member / Non- Executive/           

Independent 

Mr. K.P. Rao 
Member / Non- Executive/ 

Independent 

Mr. BVN Rao 
Member / Non- Executive/             

Non-Independent 

Mr. Bodapati Bhaskar 
Member (Chief Executive 

Officer) 

Mr. Vishalkumar Sinha Member (Chief Finance Officer) 

Mr.  Yogesh  Malhotra   

 

Member (Chief Risk Officer) 

High Level 
Monitoring 
Committee 

Mr. Bodapati Bhaskar 
Chairman (Chief Executive 

Officer) 

Mr. Vishalkumar Sinha Member (Chief Finance Officer) 



Mr. Ravi Majeti Member (Manager) 

Management 
Committee 

Mr. Grandhi Mallikarjuna Rao Chairman/ Non- Executive/             

Non-Independent 

Mr. BVN Rao Member/ Non- Executive/             

Non-Independent 

Mr. Srinivas Bommidala Member/ Non- Executive/             

Non-Independent 

Mr. Grandhi Buchi Sanyasi Raju Member/ Non- Executive/             

Non-Independent 

Mr. Grandhi Kiran Kumar Member/ Non- Executive/             

Non-Independent 

Core Committee 

Mr. Bodapati Bhaskar 
Chairman (Chief Executive 

Officer) 

Mr. Sreemannarayana K Member 

Mr. Sandeep S Member 

Mr. Rajesh Kumar Amanana Member 

Risk Based Internal 
Audit (RBIA) 
Committee 

Mr. Bodapati Bhaskar 
Chairman (Chief Executive 

Officer) 

Mr. Vishalkumar Sinha Member (Chief Finance Officer) 

Ms. Yogindu Khajuria Member (Chief Compliance 

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

 
3. Code of Conduct:  

 

The Company follows the written Code of Conduct (the “Code”) for the 
Board and Senior Management that serve as a basis for maintaining the 
standards of business conduct for the Company and compliance with 

principles of Corporate Governance and legal requirements. In addition, the 
Company is following Code of Conduct as required under Prohibition of 

Insider Trading Regulations 2015 as approved by the Board on November 
10, 2022.  

 

4. Policies: 
 

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

 
S. No. Name of Policy Effective date 

1.  Corporate Social Responsibility Policy November 14, 2016 

2.  Policy of Related Party Transactions May 29, 2015 revised on 

November 14, 2016 and 

April 29, 2022 

3.  Policy on Whistle Blower  November 14, 2016 

revised on March 15, 

2019 

4.  Nomination & Remuneration Policy November 14, 2016 

revised on March 15, 



2019, September 26, 

2019 and April 29, 2022  

5.  Policy on Material Subsidiary April 29, 2022 

6.  Policy on Board Diversity January 01, 2022 

7.  Policy on Appointment of Statutory 

Auditors 

December 15, 2021  

8.  Risk Based Internal Audit (RBIA) Policy November 12, 2021 

9.  Policy on Fit and Proper Criteria September 26, 2019 

10. Policy on preservation of documents and 

Archival 

March 23, 2017, revised 

on October 12, 2021 

11. Policy on Internal Guidelines on Corporate 

Governance 

March 23, 2017 revised 

on June 24, 2019 and 

May 30, 2023 

12. Policy on Resource Planning July 27, 2016 revised on 

September 26, 2019 

13. Fair Practice Code February 14, 2013 

revised on November 14, 

2018 

14. Code of Conduct as required under 

Prohibition of Insider Trading Regulations 

2015 and Code of Practices and Procedures 

for Fair Disclosure of Unpublished Price 

Sensitive Information   

November 10, 2022 

15. Investment Policy March 23, 2017 revised 

on September 26, 2019 

and June 18, 2021 

16. Loan Policy March 23, 2017 revised 

on September 26, 2019, 

July 31, 2020 and April 

29, 2021, September 14, 

2022 

17. KYC Policy January 29, 2018 

18. Information Technology Policies May 30, 2018 revised on 

June 18, 2021 

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

20. Policy on Asset Liability Management  September 26, 2019 

revised on July 31, 2020 

21. Risk Management Policy November 14, 2016, 

revised on September 

26, 2019 and April 29, 

2022 

22. Policy on appointment of Chief Risk Officer 

(CRO) 

July 29, 2019 

23. Compensation Policy February 07, 2023 

24. ECL Policy May 30, 2023 

25. Compliance Policy and Manual on 

Compliance Function 

April 27, 2023 

26. Anti-Bribery and Anti-Corruption Policy August 09, 2023 

27. Policy & Procedure for secure usage of 

DAKSH 

October 05, 2023 

28. Policy for processing unclaimed amounts of 

Investors 

March 1, 2024 

 
 

 



 
5. Officers appointed under various RBI Regulations: 

 
1. Principal Officer: Mr. Ravi Majeti (KMP) 

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

3. Grievance Redressal Officer:  
a. RBI Regulations: Mr. Ravi Majeti (KMP); 
b. SEBI Regulations: Ms. Yogindu Khajuria 

4. Chief Information Officer: Mr. Rahul Shandilya 
5. Chief Technology Officer: Bithal Kumar Bharadwaj 

6. Chief Risk Officer: Mr. Yogesh  Malhotra 
7. Nodal / Compliance Officer:  

a. RBI Regulations: Mr. Ravi Majeti (KMP)/ Mr. Thimmaraja / Mr. 

Naveen Kumar Verma; 
b. Companies Act: Ms. Yogindu Khajuria 

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

(KMP) 

 
6. Processes: 

 
The Company follows various processes as good governance initiatives: 

 
 Preparation and ensuring implementation of ICSI Secretarial 

Standards and Policies as applicable to CICs;  

 Creating knowledge sharing platforms for CICs and others Companies 
in the Group for discussions and implementations of latest 

amendments and way forward; 
 Preparing and releasing Newsletters for the benefit of all stakeholders 

within the Group; 

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

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

 Work for continued improvement as Centre of Excellence to provide 

support to Group Companies; 
 Emphasis on enhancing core competencies to improve learning 

activities and overall Corporate Governance Mechanism; 
 Adhering policies in right spirit; 
 Focus on implementation of Digitization initiatives; 

 Ensure smooth flow of information to the top management, Group 
Companies and vice-a-versa. 

 

 
 

 
 

 
 

 



 
 

7. Number of meetings: 
 

A. Meetings of Board of Directors: 
 

During the financial year ended March 31, 2024, your Board of Directors met 
Five times on April 27, 2023, May 30, 2023, August 09, 2023, November 13, 

2023, February 13, 2024.  
 
The interval between the Board Meetings was within the period prescribed under 

the Companies Act, 2013. 
 

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

 

Name of the Director 

Number of 

Board 

meetings 

entitled to 

attend 

Number of 

Board 

meetings 

actually 

attended 

Number of 

Committee 

meetings 

entitled to 

attend 

Number of 

Committee 

meetings 

actually 

attended 

Mr. Grandhi Mallikarjuna Rao 5 5 15 11 

Mr. Srinivas Bommidala 5 2 15 5 

Mr. Grandhi Buchi Sanyasi Raju 5 3 15 6 

Mr. Grandhi Kiran Kumar 5 3 31 13 

Mr. BVN Rao 5 4 29 17 

Ms. Ramadevi Bommidala 5 3 0 0 

Mr. N.C. Sarabeswaran 5 5 14 14 

Mr. K P Rao 5 5 18 18 
 

 

B. Meetings of Committees: 
 

During the financial year ended March 31, 2024, the following Committees met 
at different intervals as follows: 
 

Audit Committee: April 27, 2023, May 30, 2023, August 09, 2023, November 
13, 2023, February 13, 2024. 

 
Nomination and Remuneration Committee: August 9, 2023 and February 

13, 2024. 
 
Stakeholders Relationship Committee: February 6, 2024 

 
Corporate Social Responsibility Committee: February 6, 2024 

 
IT Strategy Committee: May 11, 2023 and October 23, 2023 

 
IT Steering Committee: January 23, 2024 

 

Asset Liability Management Committee: April 27, 2023, May 30, 2023, 
August 9, 2023, December 16, 2023, February 13, 2024. 

 



Group Risk Management Committee: May 30 2023, August 09, 2023, 
November 13, 2023 and February 6, 2023 

 
Risk Management Committee: April 27, 2023 and October 23, 2023 and 

February 6, 2024. 
 

Management Committee: May 11, 2023, May 19, 2023, July 06, 2023, July 

26, 2023, August 04, 2023, September 11, 2023, September 20, 2023, 
September 26, 2023, October 09, 2023, November 16, 2023, December 21, 

2023, December 27, 2023,February 19, 2024,February 26, 2024, March 14, 
2024.  
 

Risk Based Internal Audit Committee: December 16, 2023 

 
8. Affirmations: 

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

 Companies Act, 2013 and Rules made thereunder;  
 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (as applicable to High Value Debt Listed entity); 
 RBI Master Direction - Core Investment Companies (Reserve Bank) 

Directions, 2016 dated August 25, 2016 (as amended); 
 Master Direction – Reserve Bank of India (Non-Banking Financial 

Company – Scale Based Regulation) Directions, 2023 dated October 

19, 2023 (earlier RBI Master Direction - Non-Banking Financial 
Company - Systemically Important Non-Deposit taking Company and 

Deposit taking Company (Reserve Bank) Directions, 2016 dated 
September 01, 2016); 

 RBI Master Direction - Know Your Customer (KYC) Direction, 2016 

dated February 25, 2016 (as amended); 
 RBI Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) 

Directions, 2016; 
 RBI Master Direction - Information Technology Framework for the 

NBFC Sector dated June 08, 2017; 

 RBI Guidelines for Appointment of Statutory Central Auditors (SCAs)/ 
Statutory Auditors (SAs) of Commercial Banks (excluding RRBs), 

UCBs and NBFCs (including HFCs) dated April 27, 2021; 
 RBI Framework for Risk based Internal Audit (RBIA) of NBFCs and 

Urban Co-operative Banks (UCBs) dated February 03, 2021; 

 RBI Circular dated April 11, 2022 read with Revised Regulatory 
Framework for NBFCs’ circular dated October 22, 2021; 

 RBI Circular on Compliance Function and Role of Chief Compliance 
Officer (CCO) – NBFCs dated April 11, 2022; 

 Master Direction - Monitoring of Frauds. 

 
 

 

[Approved by the Board at its meeting held on May 29, 2024] 



ANNEXURE 4 

GMR ENTERPRISES PRIVATE LIMITED 

MANAGEMENT DISCUSSION & ANALYSIS 

 

a. Industry structure and developments.  
 

Your Company is a Core Investment Company (CIC) registered with Reserve 
Bank of India (RBI). It is the Holding Company of the Group and holds 
investment in various SPVs either directly or indirectly. The SPVs operates in 
various sectors like: Airports, Highways, Energy and Urban Infrastructure. Its 
major investment is in GMR Airports Infrastructure Limited (Formerly known 
as GMR Infrastructure Limited or GIL) and GMR Power and Urban Infra Limited 
(GPUIL), the listed companies in infrastructure sector.  
 
As you are aware, in 2020 GIL had entered into strategic partnership with Paris 
based Groupe ADP to create a world-class airport platform, whereby Groupe 
ADP had purchased 49% stake in GMR Airports Limited (GAL), a subsidiary of 
GIL. With an objective to enhance shareholder value by simplifying the 
corporate structure and bringing public shareholders closer to the airport 
assets, GIL announced the execution of the Agreement and Scheme of Merger 
of GAL with GIL. As part of the process, GIL and Groupe ADP will settle the 
cash earnouts to GIL at INR 550 Cr and also the equity earnouts to GIL. GIL 
raised EUR 331 mn (INR 2,900 Cr) from Groupe ADP through a 10-year 6.76% 
p.a. coupon (Simple Interest) FCCBs due in 2033. Immediately upon 
completion of the merger, GMR Group will remain as the single largest 
shareholder of GIL, with GMR Group owning 33.7%, Groupe ADP holding 
32.3% and Public holding 34.0% respectively of the paid up equity share 
capital. The said Scheme, post statutory clearances from SEBI, RBI, CCI, 
lenders, shareholders was filed with the Hon’ble National Company Law 
Tribunal, Chandigarh Bench (NCLT). The Hon’ble NCLT vide its Order dated 
11th June 2024 has approved the merger of GAL and GIDL into GIL, in terms 
of a Composite Scheme of Amalgamation and Arrangement. The Scheme 
became Effective on  July 25th, 2024. 
 
The major developments and details of the Group’s business forms part of 
the Board’s Report. 

 
b. Opportunities and Threats.  

 
Global growth during the past year has remained broadly resilient despite 
various negative developments. Post-pandemic, Global GDP growth rate 
normalized to 3.4% for CY2022 (IMF). This growth has endured during CY2023 
as well, recorded at 3.2%.  
It may be noted that such growth was not broad based. Some countries were 
impacted more than others on account of various disturbances. Starting from 
post-pandemic supply chain disruptions, food inflation due to Russia Ukraine 
conflict, Israel Hamas conflict, trade route disruptions to Central banks across 
the world maintaining high interest rates to curb inflation, these factors have 



culminated into a cautious economic scenario. Further, slowing down economic 
activity in China is further putting pressure on global growth. 
Despite this ominous scenario, the world has avoided slipping into a recession. 
Global inflation too, while still high from a historical point of view, has not 
exactly spiraled out of control. In fact, due to liquidity tightening measures 
taken by various countries, inflation now seems to be normalizing. Global 
inflation which was recorded at 8.7% in 2022 declined to 6.8% in 2023 (IMF). 
However, the impact of this monetary tightening on global GDP growth may 
still play out in the near future.  
 
Amid all the global economic and geo-political turmoil, India continues to be 
an island of tremendous growth. India ended FY 2022-23 on a strong footing 
with a GDP growth of ~7% aided partially by post-pandemic growth. India 
achieved this growth despite headwinds from ongoing Russia-Ukraine conflict, 
high levels of inflation and rate hikes by RBI. While the interest rates have 
remained high throughout FY 2023-24 and geo-political scenario has 
worsened, India still managed to grow stronger than FY23 recording a GDP 
growth of 8.2% during FY24. India thus remains the fastest growing large 
economy in the world. Such growth has been made possible due to higher 
infrastructure spending by the government and an increase in manufacturing 
activity. 
 
Infrastructure is universally acknowledged as a key driver of growth. Any 
investment in the infrastructure sector has a multiplier effect on the overall 
economic growth of a country. Accordingly, Indian Government too has 
recognized the infrastructure sector as a key driver for achieving the ambition 
of Viksit Bharat. The Government has thus laid out plan for implementation of 
major railway corridor programs under PM Gati Shakti initiative to improve 
logistics efficiency and reduce freight cost. In addition to support urban 
transformation, new airports under UDAN scheme, new Metro and bullet train 
projects are being taken up. The government also aims to promote foreign 
investment in such projects via bilateral investment treaties. 
 
The Company via its subsidiaries is invested in several infrastructure verticals, 
including Airports, Power sector, Urban Infrastructure, Freight corridors etc. 
Thus, given the government’s push towards the infrastructure sector, 
upcoming opportunities will be immense. Our company, with its years of 
experience in the sector, is well poised to capitalize on such opportunities. 
Challenge to this success remains from the highly competitive scenario in 
Indian market.  
 

c. Segment–wise or product-wise performance.  
 

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



 
d. Outlook  

 
Your Company continues to hold significant investments in equity shares of GIL 
and GPUIL (listed subsidiaries of the Company). Post the de-merger of non-
airport businesses, GIL has become India’s only pure-play listed airport 
company. The demerger resulted in simplification of corporate holding 
structure and enabled airport and non-airport businesses to chart their 
respective growth plans independently. Value creation will be targeted through 
further simplifying the structure through merger of airports companies into GIL 
which is in process; and through strategic partnerships and attracting 
dedicated investor capital.  
 
The civil aviation industry in India has been one of the fastest growing 
industries. Except for pandemic period related disruption, the industry has 
grown by leaps and bounds in the recent years. In the post-pandemic period, 
Indian aviation sectors has made back all losses and then some. India 
international traffic has rebounded to pre-pandemic levels (FY19) in FY24, 
while domestic traffic has increased more than 11% during the same period. 
The government recognizes the sector’s importance and the need to 
accommodate the fast-growing aviation traffic in India. Thus, various steps are 
being taken to boost growth of the sector. The government, in 2017 introduced 
the UDAN regional connectivity scheme, which aimed to make air travel more 
accessible and affordable for the public and thus increase air traffic in Tier II 
and Tier III cities. This initiative has had impressive results and has led to a 
significant increase in air traffic from Tier II and Tier III cities. The Government 
has further planned to revive 50 airports to improve regional air connectivity 
around India. Ministry of Civil Aviation anticipates growing number of airports 
in India from current 148 to 230-240 by the year 2030. Further, the 
government is also taking appropriate steps to develop large scale airports 
(including Delhi International Airport) as global air traffic hubs. With this 
positive outlook, we expect tremendous growth at GIL. 
 
India’s Energy sector is undergoing a paradigm shift, as share of renewable 
energy increase in the overall energy mix. The sector growth has been buoyed 
post pandemic by high power demand on account of resilient economic activity, 
increasing industrial production and weather-related loads. During FY24, 
electricity demand rose by 7.6% as compared to FY23. Demand is expected to 
grow robustly in future, as per capita consumption rising, and India’s 
manufacturing sector grows. Further, with thrust on new areas such as offshore 
wind, green hydrogen, green ammonia, electric vehicles, etc. more traction is 
expected in the coming years on renewables in the country. Government has 
taken various steps to enhance India’s position in these new areas. With the 
aim to position the nation as a global hub for green hydrogen production, 
utilization and export, India started the National Green Hydrogen Mission 
(NGHM) in 2022. The mission aspires to contribute significantly to energy 
independence and the decarbonization of key economic sectors and targets a 
green hydrogen production capacity of 5 million metric tonnes a year (MMTPA). 
In the Electric vehicles segment, with the objective of drawing investments 
from global EV companies and positioning India as a prime manufacturing hub 
for state-of-the-art EVs, India has rolled out new Electric Vehicle policy with a 



minimum investment requirement of $500 mn to setup EV manufacturing 
facility in India. The EV Policy offering is in line with India’s ambitious goal of 
targeting 30 percent of new vehicle sales to be electric by 2030. While the 
overall sector buoyancy is expected to work in favor of GPUIL, at the same 
time these opportunities in new verticals of the Energy sector provide us with 
various investment opportunities. 
 

e. Operational performance of material/ major subsidiaries of Company. 
 

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

 
f. Risks and concerns.  

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

Group Risk Management Committee and Risk Management Committee of the 
Company regularly reviews the risk framework, overall risks on the Company, 
conducts the stress testing and monitors the concerns relating to liquidity and 
returns.  

g. Internal control systems and their adequacy.  

Your Company has an Internal Control System, commensurate with the size 
and nature of its business operations that is working efficiently and effectively. 
As part of our operational review process and requirements, there is a system 
and process to ensure Internal Control within the organization especially over 
financial reporting and Information Technology activities. Regular audits are 
being conducted and improvements are being ensured. Risk Based Internal 
Audit system is implemented as per requirements of the RBI Circular on Risk 
Based Internal Audit dated February 03, 2021. This system provides for the 
framework to increase the efficiency and efficacy of the internal control 
functions. Risk based reviews are being conducted on periodical basis and 
improvements are made thereto. 

Your Company endeavors to refine and enhance the existing internal controls 
from time to time; and adequate systems & processes have been put in place 
to ensure internal controls including but not limited to the financial controls 
over financial reporting. Periodic reviews are carried by the Committees on the 
implementation and efficacy. 



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

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

 
The standalone financial performance of the Company during the financial year 
ended March 31, 2024 are discussed hereunder 

 
1. Revenue from Operations:  

During the F.Y. 23-24 the company generated the revenue of Rs. 259.53 
Crore which includes Rs 144.76 crore interest on loan given to group 
companies.  

2. Other Income: Other Income for FY 2023-24 was Rs. 114.66 Crore as 
against Rs. 66.52 Crore for FY 2022-23. Other Income has increased  in FY 
2023-24 mainly on account Foreign exchange gain of Rs. 57.19 Crore during 
the year. 
 

3. Finance Cost: Finance Cost increased to Rs. 865.87 Crore in FY 2023-24 
from Rs. 840.03 Crore in FY 2022-23 due to increase in borrowings.    

  
4. Other expenses: Other Expenses decreased from Rs. 260.24 Cr during FY 

2022-23 to Rs. 92.17 Cr during FY 2023-24, primarily on account of 
increase in Professional & Consultancy fees. 

 
5. Profit/(Loss) for the year: The Company  has incurred loss of Rs. 591.56 

Crs compared to Losses of Rs. 809.55  Crores for the previous year. It is 
primarily on account of increase in Revenue from operations and decrease 
in other expense.     

 
i. Material developments in Human Resources / Industrial Relations 

front, including number of people employed.  
 

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

As on March 31, 2024, the Company had twenty-one employees on its rolls.  

 

 

 



 

Annexure 5 

Details of Debenture Trustees as on March 31, 2024 

 

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

 

2. Vistra ITCL (India) Limited (Earlier IL&FS Trust Company Limited) 
505, A-2, The Capital,G Block, Bandra Kurla Complex  
Bandra (East), Mumbai 400051 
Email: itclroc@vistra.com 
Tel No.: 022-2659 3150 
Fax: 022- 2653 3297 

 
3. Catalyst Trusteeship Limited 

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

4. Beacon Trusteeship Limited 
5W, 5th Floor, The Metropolitan, 
Bandra Kurla Complex, Bandra(East),  
Mumbai, Maharashtra, India, 400051 
Email: compliance@beacontrustee.co.in    
Tel No.: 022-26558759 
 



GIRISI.I

MURTHY & I(UMAR
CI-IARTERD ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

'fo the rrrembers of GMR Enterprises Private Limited

Ileport on thc Standalone Financial Statements

Opinicln

We have auciiterl the accoutpanying Inc{ AS fiuancial statements of GMlt [rrterprises Private
Linritcd (tlre "Conrpan!"), r.r,hich comprise the Balance Shcet as at 31."t Malch, 2024, t6e
Statemetrt of Prol:il. arrd Loss (including Other Comprehensive Income), Statement of Changes
irt Ecluity and the Staternent of cash flows for the yeal then endecl, and notes to the financial
statetnetrts, including a stllnlnal'y of the significant accounting policies alcl other expla^ator.y
irrfonnation. (I-Iereinafter refelred to as "Iud AS financial stateurents").

Iu ottr opiniort atrc{ to the best of our infolrnatiorr and accorcling to the explanatiorrs given to
tts, tlte aforesaicl Irrcl AS financial statenrents for the year enclecl 31.r March, 2024 give the
ittfot'tnaticltr reqtrirecl by the Act in the rnamer so requirecl apcl give a trge alcl fair view in
cortforttri$z n'itl'r the Irrtlian Accoutrting Standards prescribed ulcler sectiolr 133 of the Act
read rvith the Conrpanies (Indian Accounting Standards) Rutes, 2015, as arnenclec{ ("lnd AS,')
atlt{ otlrer accottntitrg principles generally accepted in Inclia, of the state of affairs of tfte
corrlPilrry as at3'l't Marclt,2024,its losses, changes in equity ancl its cash flovvs for the year
enr{ecl on that date.

llasis for Opinion

We cotttluctecl oltr atrtlit o[ tlre fiuancial statements in trccorclancc with the Stanclar.cls orr
Aucliting specifit:cl utrcler sectiotr 143(10) of the Act (SAs). Our respopsibilities u.cler those
Starrtiarcls are fttrther c{escribed irt the Auditor's Respottsibililies for ttrc Audit of tlrc Stntulnlonc
Filmncinl Stnlanrcnls sectiott of our report. We are independent of the Cornpar.ry in accorclance
with the Cocle of Ethics issuetl by the Institute of Charterecl Accountants of Inctia (ICAI)
togethel with the indepent{ence requiremeuts that are relevalt to our auclit of the fi'ancial
statenretrts ttlrclc:r the provisions of the Act arrd the Rules thefe under, aud we have fulfillec-l
ottr other cthical lcsportsibilil.ies irr accorclance with these rc'cluirernelts aucl the ICAI's C-oc{e

of Ethics. We believc that the auclit evidellce we have obtained is sufficient aur{ appr.opr.iate
to provide a basis for ottr atrclit opinion on the standalone finarrcial staternelts

Emphasis of Matter

We t{raw attcttticltr to |totc'34 to thc'accornpanying Inc'l AS financial statenc'uts, r,r,6ereil tlll
Ccltnptrtry has tltaclc stiategic ittvesttrtents iu group compauies which ale lonp, terrn irr uirturt:
ottt of variotts sortrces irtclrrc{ing borrowings. . In view of the above, thele is a urismatch i.
cash flows to service its liabilities aucl the Company has been taking various steps to 

'reet 
its

obligalions. .

l)oinl lV
45, Palr,lr llord,

4.502, lligh Point I\r, 4.5, Palace lload, Bengaluru - 560 001. Irh: 98452SSB09
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GIRISI.I

MURI'I-IY & I(UMAR
CHARTERD ACCOUNTANTS

Orrr opinion is not qualified in respect of this lnatter..

I(ey Audit Matter

I(c'y atrclit tnirtter is the rnatter that, in our professional judgmenL was of urost significance irr
ottr auc{it ol' the standalotre financial statemellts of the current per.iocl. The rnatter was
addressed itr the cotrtext of our audit of the standalone financial staternents as a whole, ancl in
forming our opitrion tltereon, and we do not provide a separate opinion on the rnatter. We
have cleterminec{ the tnatter described below to be the key audit rnatter. to be cornurunicatecl
in our'r'eport.

'l'l'rc kcy audit matter

50?.

I li(rit I)oiilt l\/
45, ljalacr lioiltl Q)

I{ow the mattcr was addressed in our
audit

Impairrnent of investmcnts in subsidiaries

Clrarge: INR 7,293.25lakhs for the year ended March 21,2024
Revet'sirl ol'Provision uport redemption : INR13,371.46 lakhs for Mach 31,2024 through OCl
Provision: INlt 39,987.67 lakhs as at March 3'1,,2024

Strbjcctive estimatc

Rr:cognitiorr arrd tnetrsrrre ntent of
investnrents in subsic{iaries aud associates
i uvolve sigrril:ican t urat'ra gelnent judgement

As detailed in note 7, the Company has
irrvestruents in eqtrity shares of subsidiaries
and step-clown sr.rbsidiaries amoutrting to
INR 5,08,242,95 lakhs, in prefererrce shares
amounting to INR 18,528.08 lakhs and INR
4,647.43 lakhs in clebt iustmments. Such
investrnents are individtrally assessed for
inrpairment as pel' the lecluileurents of Ind
AS 36 - Impailrnent of Assets.

We have iclentified impairnrent testing of
investrnents in strbsidiat'ies as a Key Audit
Matter due to the rnaguitude of the carrying
value of irrvestnrerrts in equity shares of
group cornpanies, which were 87.660/o of the
totirl assets as oll March 3'1, 2024.
Consic{ering that the Contpany is a Core
Investrnent Cornpany (CIC') n,hich is

irnaril ruired to holci investments and

Our audit
following:

procedures incluclec{ the

Dcsign/ c<lntrols

> Understanding of the process,
evaluating the design and testing the
operating effectiveness iu respect of
impainnent / fair value assessrnent of
investments done by matragernent.

> Evaluating rnanagelnent's controls over.
collatiou of relevant infonnation used for
determining estirnates fol irnpairrnent /
fair value of investrnerrts.

Substantive tests

> Testing appropriate implementation of
policy ol: irnpairment by rnanageureut.

> Reconciling the financial inl'orrnatiou
mentioned in impairrueut assessment to
underlying source details. Also, testing
the reasonableness of rnanagernent's
estirn a tes consic{erecl i n s r"rch assessmen t.

> Obtaining and leacling latest auditecl
financial statertrents oI subsicliaries, to

4502, l'ligh Point |V,45, Palace Road, Bengaluru - 560 001. ph:984.5ZSSB09
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'l'he key audit rnatter I{ow the matter was addressed in our
audit

loans in group cornpanies as per Reserve
Bank of Irrc{ia Master Directions for CICs,
irnpairntent testing of investrnents in such
group courpanies continues to remain an
area of focr.rs for the audit. The key areas
whele we identified greater levels of
managernent judgernent and therefore
increased levels of audit focus irr the
Conrpany's estima tion ol: impairment ar.e:

> As part ol:such impairment assessrnent,
n"lanageulent consiclers finar.rcial
information, liquidity and solvency
position of investments in subsidiaries.
Managernent also considers other
factors such as assessrnent of the
investt:e conlpal'ly's operatious,
business perl'ornrance and
moclifications, if alr1,, in the auciitors'
report of strch subsit{iaries.

Economic scenarios - irnpact of the
COVID-19 panc{ernic on the Cornpauy's
abilitl, to obtain ac{equate r.eturns in the
forrn of divirlend or thr.ough sale of its
investrnerrts iu its subsidiaries, along
with its ability to find a buyer for. the
investrnents to generate the expected
retun'r

The effect of these rnatters is that, as part of
oul risk assesstnent, we detet'mined that the
irnpairrnent of investments in subsidiaries
has a high degree of estimation uncertainty,
witlr a potential range of reasonable
outcornes greatel than our rnateriality for
the Financitrl Statements as a whole, and
possibly many titnes of that arnount.

the extent available and noting kuy
financial attributes / potential indicators
of irnpairment.

> Challenge completeness and validity of
rnauagetnetrt judgenrents, by critically
evaluating the risks that have been
addressed by managemer.rt in the
valuation approach

> Assess the cornpleteness, accuracy and
lelevance of r{ata

> Assessing the factual accul.acy and
appropriateness of the c{isclosures nrade
in the Finarrcial Statements.

Information Other than the liinancial Staternents and Auditor's l{eport Thereon

Tlrc Company's lloat'tl of Directors is lesponsible for the other infopnatiol. The other itrfolnatio.

iIY .l
c
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collrPrises the itrformatiou included in the Management Discussion and Alalysis, a.cl Boarcl's
Report inclucling allllexures to the Board's Repolt, Corporate Gover.nance but cloes rrot inclucle
tlre stant{alotre ltrcl AS firrarrcial statements and our auditor's r.eport ther.eon.

Our opitriotl otr the statldalolre Ind AS financial staternents does not cover the other information
ancl we will not expr€ss any forur of assulance conclusion thereon,

In cotrtrection with our audit of the financial staternents, our l'esporlsibility is to reacl the other
itrforlnatiott aud, itt doing so, consider whethel the other infonnation is rnaterially
itrcotrsistetrt lvith the f inancial stateurents or olll' knowledge obtainecl clurilrg the course of our.
atrclit oI othern'ise appeal's to be rnaterially misstatecl. IL basecl on the wolk we Save
pet'formcd, lve colrclttcle that there is a material rnisstateurent of t[is otfier ilforpratio., lve
are recluired to report that fact. we have nothing to report in this regarcl.

When rve read these reports if we conclude that there is rnaterial misstaternent therein, we al.e
retluired to cottttttunicate tl're rnatter with those charged with governallce.

llcsponsibility of Management for Ind AS Financial statements

Ihe Company's Board of Dilectors is responsible for the rnatters statec{ in Section 134(5) of the
Cornpanies Act, 2013 ("the Act") with respect to the preparation of these stapclalole fipalcial
stateuretrts that give a trtte ancl fair view of the financial position, fipalcial performauce
irrclrrcling otlrer cotuprehettsivc income f loss, changes in ecluity alcl casS flows of t6e
Corltpany itr accorclatrce tt,ith accouuting priuciples generally acceptecl ip Ipclia, iucluciiug t6t:
Irrc{ian Accounting Sttrtrclarc{s (Incl AS) specified unc{er section 133 of the Act.

This lesponsibility also inclr,rdes tnaintenance of adequate accouutilg recorcls ir.r accorcla.ce
vr'ith the pt'ovisions of the Act for safegualding of the assets of the Cornpany ancl for
preventing anc'l r'letectirrg frauds and other irregularities; selectiot.r ancl application of
apPlclpliate trccottntitlg policies; rnaking judgnrents atrd estiurates that al.e r.easonable ancl
prttdent; artcl tlle clesigtt, ittrpletnerttation ancl rnaiutenauce of aclequate iltepral filapcial
cotrtrols, that were operating effectively for ensuring the accuracy ancl cornpleteness of the
accoutrt'ing recot'ds, relevaut to the preparation and presentatiop of the fipapcial statements
that Sive a tt'ue and fair view anc{ are flee from material misstaternent, whether clue to fi.aucl
or errof.

Irt Preparirlg the startclalorte financial staternents, lnauagentetrt is respopsible for assessi.g tlre
Cottlpatry's ability to contitrue as a going collcenl, clisclosing, as applicable, matters relatecl tcl
goitrg conceru atrd trsing the going concem basis of accounting unless lnallagenrelt eitper
intcncls to liqtriclate the Cornpany or to cease operations, or has po r.ealistic alter.ative but to
do so.
"lhcr Board of Dit'ectors ale responsible for overseeing the Cornpany's filrancial r.eporting
PIOCeSS.

.! li l r')!t

(l

,:a Ilci:d

'ittY

I lit;h I)oint lV

'r.i:.ll.1r",,t';- t



GIRISH

MURTHY & I(UMAR
CI.IARTERD ACCOUNTANTS

Atrditor's ltcsponsibilitics for the Audit of the Financial Statcments

Our objectives are to obtain reasonable assurance about whether the financial stat'ements, as

a u,hole are free from material rnisstatement, whether due to fraud or error, and to issue an

auc{itor's report that incluc{es our opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an auc{it condrrcted in accordance with SAs will always detect a

mtrterial rnisstatc'nrent wlten it exists. Misstaternents can arise from fraucl or en'or trncl are

considered uraterial i[, inctiviclually or in the aggregate, they cotrld retrsonably be expected to
influence the economic decisions of users taken on the basis of these financial staternents.

As part of an audit in accordance with SAs, we exercise professional jtrclgrnent ancl maintain
professional scepticisnr throughout the audit. We also:

lc{entif;, and assess the risks of rnaterial urisstateurent of the financial staternerlts,
whether due to frauci or error, design and perform audit procedures lesponsive to
those risks, and obtain audit eviclence that is sufficient anc{ applopriate to provide a
basis for our opirrion. The lisk of not detecting a matelial misstatement resulting frour
frauc{ is higher than for one resulting from en'or, as flaud rnay involve collusion,
folgery, inteutiortal ornissions, misreplesentations, or the overlicle of intenral control.

a

a

O

Obtairr an uuderstanc{ing of intelnal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the cilcumstances. Unc{er section
143(3Xi) of the Cornpanies Act, 2013, we are also responsible for expressing our
opinion on whethel the Conrparry has adequate intemal financial controls systern irr
place anc{ the operating effectiveness of strch contlols.

llvaluate the trpplopriateness of accounting policies usecl ancl tfie reasonableness of
accounting estimates and related disclosures made by rnanagerrreut.

Cotrclude on the appropriateness of managelnent's use of the going concern basis of
accouuting anc{, basecl on the audit evidence obtained, whetlrer a material uncertairrty
exists relatec{ to events or conclitions that rnay cast siguificant c{oubt on the Courpany's
ability to continue as a going concern. If we conclude that a material urrcertainty exists,
\vc'ilrc retluilecl to cllaw attention in our auditor's report to tl're related clisclosures in
tlte stauc{alone [inancial stittc'ments or, if such disclostrres are inadequerte, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor's repol't. I-Iowever, future events or colrditions may cause the Cornpany
to cease to corrtinue as a going concern.

Evaluate the overall plesentation, structure and cont'ent of the stanclalone firrarrcial
statr:rnents, incluc{ing, the clisclosures, arrd whether the stanc{alone firrancial statements
rcplcsetrt lhe unc{erlying tt'trnsactions and events irr a nrauuer that achicvcs fair
plc'sentation.

a
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We courtnunicate witlt those chalgec{ with governance regarding, among other natters, the
planrrecl scope ancl timing of the audit and significantaudit findings, irrclucling any significant
c{eficierrcies in intelnal control lhat we identify dtrring our auclit.

We also provicle those charged with govel'nallce with a statement that we have compliecl witlr
relevatrt ethical requirements legarding independence, aucl to comrnunicate with thern all
relationships atrd other rntrtters that rr-ray reasouably be thotrght to bear oll orlr inclepeudence,
and where applicable, relatecl safeguards.

llcpolt on Othcr Lcgal and l{egulat<lry llequirements

1 As recluired by the Cornpanies (Auditor's Report) order, 2020 ("the order"), issuecl
by the Central Govertrtuent of India in tenns of sub-section (11) of sectiou 143 of the
Cornpatries Act, 2013, we give in the Annexure A, a statement on the matters specifiecl
in palagraphs 3 arrcl 4 of the Orcler, to the extent applicable.

Ftrt'tltc-'r, to ottr cott'ttttents in Annexure A, as lequirecl by Section 143 (3) of the Act, rve
lcport that:

2.

i

(a) We have sought arrct obtainecl all the infonnatiorr ancl explanations which to the best
of ottr krrowleclge and belief were necessary for the purposes of our auclit.

(b) In our opiniotr, proper books of account as requirecl by lau' have been kept b1, thq
Co'rpnny so far as it appears frorn our exarnination of thosc books

(c) The Balatrce Sheet, the Staternent of Profit and Loss inclucling statemerrt of Other.
Conrprehensive Incotne, the Cash Flow Staternent ancl the staiernent of changes in
ecluity c{ealt n'ith by this Reports are in agreement with the books of accour1t.

(d) In ottr opittiotr, thc aforesaicl Staudalone IND AS financial stateurents cornply with the
Accottttting Stanclalds specil:icd under Section 133 of the Act, reac{ rvith Ruie Z of tfte
Cortrpatties (Accotrnts) I(ules, 2014 ancl the companies (hrclian Accounting Stanclarcls)
llules, 2015 as antencled.

(e) Orr the basis of wlitten lepresentations received frorn the c{irector.s as on March 3l,
20221 and takeu otr recorc{ by the Board of Directors, ltone of the clir.ectors is clisclualified
as otr Marclt 31, 2024 fronr being appointed as a director in terms of Section {6a (Z) of
the Act.

(f) With respect to the ac{equacy of the internal financial controls over financial reportipg
of the Cornparry and the operating effectiveness of such controls, refer to our slparate
re1'rclrt in "Artnexur.e B" to this report

a

(g) rvith respect to thc': other ntatters to be included in the Auclitor's Report i1 accorclapce
n'ith the recluirenrents of section '197('16) of the Act, as amenr{ecl:

i'ir Y

()
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IIr ottr opitriolr arlc{ accolc'ling to the information anc{ explanations girreu to us, t5e
Cort'rparty being a private courpany, section 197 of the Acir.elating to the pralagerial
reuruneration is rrot applicable.

(lt) With t'espect to tl're otlter tnatters to be incluclecl in the Auclitor's Report iu accorclalce
with lRule 'l l of the Cornpanies (Audit and Auclitorc) Rtrles, 2014, iir our opirriop apcl
to the best of our informat'ion ancl according to the explanations given to us:

i' Tlte cornPany has disclosed the pending litigations against the compaly or. by
the cotnpany which would have impict on its finarrcial positioir oira thu
cornPany e1|e_cts Iro liability ou account of the sarne.-Refer Note 26 (b) to
Standalone IND AS finarrcial statements.

ii. 1'he Company c{id uot have any loug telur contracts iuclucliug clerivativt:
cotrtracts for which there were any uraterial l:oreseeable losses.

iii. lhele were llo atnounts which were requirecl to be transferrecl to t6e Investor
Eclucation and protection Fund by the Cornparry.

iv. A..The managell"lent ltas replesented that, to the best of its kuon,leclge apcl
belief, other tltatt trs c{isclosed in the notes to the accounts, uo fupcls hari be.:,r
aclvattcecl or loatrecl or invested (either florn borrowec{ funcls or shar.e prenriuur
or any other sources or kirrd of funds) by the cornpany to or in ipy otSer
person(s) or ent'ity (i.es), includilrg foreign entities ("Iirterinecliaries"), nuitl", thu
understanding, whether recorcled in writing or otherwise, t6at t6e
Itrtertnediary shall, whether, clirectly or inclireJtly lencl or invest i1 ot6er
Persol'ls or entities identifiecl in any 

^ur',r',ur. 
whatsoever. by or on behalf of t6e

company ("Ultirnate Beneficiaries") or provicle ot,y guo.oi.tee, security or t6e
like on behalf of the Ultirnate Beneficiaries.

-tl. 
fle llranagelnent has representecl that, to the best of its knor.r,leclge apcl

belief, other than as disclosed in the notes to the accounts, 1o fulcls harie Seep
received by the comparly fiom any pelson(s) or entity(i.es), irrclucling foreign
entities ("Funding Parties"), with the unclerstandirig whetl.rer rccorcled in
writirrg or othet'wise, that the company shall, whether.clirectly or. inc{ir.ectly,
lettc{ or itrvest in other pel'sons ol errtities iclentifietl in any rnar.rner lvhatsoever
by or otr behalf of tlte Funding Party ("Ultimate tJeneficiaries") or proviclc apy
gttaratrtee, security or the like on behalf of the Ultirnate Beneficiaries, ap4
C. Based ott such auclit proceclures that we have consiclerecl reasopable ancl
appropriate in the circumstances, nothing has come to our notice that lras
cattsecl us to believe that the representations unclel strb-clause (i) ancl (ii)
contairr any material rnisstatement.

v. During the year, the Comparry, neither declaretl nor paicl any cliviclelc{. Hepce
reporting on cotnpliance with provisions of sectiori '123 oi the Act cloes uot
arise.

VI Basec{ ol'l otlr exatnittation, which included test checks, the Cornpany lras usecl
accoutrtiug software for maiutaining its books of account for thefinapcial year

J.
Jf
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ended March S'1,, 2024 which has a feature of recorcling auclit trail (edit log)
facility and the same has operated throughout the 

-year for all rclevant
tTausactious recorded in the software. Further; during the course of our auclit
we did ttot come across auy instance of the auclit traiifeature being tarnperecl
with.

l.
IVPoint
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" Annexurc A" to thc Indepenclent Auditors' llcport referred to in clatrsc 1. of paragraph on
the'lleport on Other Legal and llegulatory llequirements" of our rcport of evcn date to the
firrarrcial statements of the Company for the year ended March 3'1.,2024:

Re: GMll Enterprises Private Limited

I. In rcspect of the Conrpany's Tangible trssets & Intangible assets:

The cornptrny is maintaining proper records showing full palticularc, inclurling
quantitative cletails and situation of Property, plant & equiprnent and there are no
intarrgible assets held by the company during the year.

'flre Company has a program of velification to covel'all the iterns of Ploperty, plant
& ecluiplnent in tt phasecl rnaruter ovel'a period of three years whiclr, in our opiniolr,
is reasonable having regard to the size of the Company and the nature of its assets.

Pursuant to the proglaur, the Cornpany has carried orrt physical verification c{uring
the previotrs yeal' and no rnatelial discrcpancies have been found during such
verification.

iii. ln our opiniou and accolding to the information and explanations given to us, the
Compauy is haviug, ttrr irnrnovable property in the fomr <lf land aud Brrilclirrg, and
title lbl the propell.y is helcl in the narne of the Conrpany.

iv. fhere is tro revaluation done by the company of its property, plant and equipntent
(including the right of use assets) or intangible asseb or both duling the year.

v. 'I'here are no procecdings tfiat have been initiated ol' are pending agairut the
colnpany fol holding any benami ploperty under the Benarni Transactions
(Plohibition) Act, 1988 (a5 of 1988) and rules made thereunder'.

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

i. 'fhe uat'ure of courpany's operation does not warrant' holclfurg of any stocks.
Accorclingly, paraglaph 3(ii) of the order is not applicable to the company.

ii. 'fhecourpany, c{trli.ngany pointof tirneof theyear, has notbeensanct'ioned working
capital linrits irr exccss of five cl'ore rupees, in aggregate, florl"l Lranks ol financial
iustitr.rtions on the basis of security of cun'ent assets.

IIL a. Accorcling to the irtforrnation and explanations given to us, the Courpany has made
iuvestmetrt in ol plovided auy guarautee ol security or glanted any loans or advances fur the
trature ol loaus, sec'urecl or urlseculed, to cornpauies or any other parties as mentiotrec{ in uotcs
to accouuts notc'nurnber 6 anc{ 7.'I'he details of ilre same are given below:

t.

ll.

II
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Rs. hr Clores

Palticulars Guarantees Security Loans Advances in nature of
loans

Balance outstanding as

at balauce sheet date

B't&.71, 620.69 383.60

b. "lhe investnrcnts urac{e, g,trarautees plovidet{, security giveu ancl terrns anc{
conclitiotrs of the glant of all loans and advances in the natule of loans ancl
guarantees provided are not, prirna facie, prejudicial to the Company's interest.

c. In respect of loans and advances in the nature of loans granted by the Cornpany,
the schedule of repayrnent of principal and payrnent of interest has been
stipulatecl and the repayrnents/receipts of plincipal ancl intelest are legular
rvhcrever applicable.

Iu respect of loarrs grautecl by the company there is no arnount which was overdue
for nrore than ninety days,

c'|. The Contpatry has granted no loarr(s) ol advance(s) in the nature of loan(s) which
had fallen c{rre duling the year and such loans or advances in the nature of loaus
vrrete not renewed aucl extended cluring the year.

e. During the year, the Courpany has not granted any loans or advances in the
trature of loaus, which are repayable on demand or without specifying any terms
or perioc{ of repayrnent.

IV. In our opinion, the Comparry is a registered Core Investrnent Company / Non-Banking
Finarrce Company ("NllFC") under section 45-IA of the Reselve Bank of India ("RBI") Act,
L934 to which the provisions of section 185 and 186 except sub-section (1) of section 186 of
the Act, ale not applicable. In our opinion and accordirrg to the explanations given to trs,
duling the year, the Courpany has not made any investments through rnore than two
layers ol investrnent companies as mentioned in sub-section (1) of section 186 of the Act.

V. The Conrpany has not accepted arry deposits from the public and lrence the c{irectives
issuetl by Itlll arrc{ the provisions of section 73 to76 ol any othel lelevant provisions of the
Act aucl tlte Courpauies (r\cceptance of Deposit) Rules, 2015. Accoldingly, repolting under
clause 3(vi) of the Olc{er is not applicable.

VI. The Central Governrnent has not prescribed maintenance of cost records under sub-
section (1) of section 148 of the Act. Accordingly reporting under clause 3(vi) of the Olrler
is not applicable.

VIL In lespect of Deposit of Statutory liabilities:

Bangalotc-1
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a. The Conrpany is regular in depositing urrdisputed statutory dues including provident
fund, employees' state iusurauce, incoure-tax, goods and service tax, duty of custorns, cess
and other rnaterial statutoly dues applicable to it with the appropriate autholities.

b. There were no urrdisputed arnounts payable wl'rich were outstanding as on March 31.,

2024 for a peliod of more than six nronths from the date on which they becarne
payable.

No clucs of incoure tax or sales tax or service tax ol duty of customs ol duty of excise
or valtre addecl tax have not been deposited on accouut of any dispute except the
following:

Namc of thc
statute

Amount in
INll Crorcs

Period to which
the amount related

to (FY)

Forurn where thc dispute is

pending

Valrre Actdecl

Tax

0.49 2008-09 Additional Cornmissioner,
(appeals), I-Iaryarra, VAT

Income tax 4.37 2007-08 CIT(A)-11, Bangalore
Incorne titx 9.99 2013-'t4 CIT(A)-l1, Bangalore

hrcorne tax 0.06 2008-09 TDS, AO
Total 1,4.9'r

d. According to the itrformation and explanations given to us and the records of the
cornpany exanrinecl by trs we have not corne across any instances of any
transactions which are not recorded in the accounts that have been clisclosec{ or
surrcttc{elecl bel'ole the tax autholities as irrcome r{uriug the year in thc. tax
assessllrents uncler the incorne tax act, 1961 .

e. Based on our audit procedures and as per the information and explanations
given by the malragernent, we are of the opinion that, the cornpany has not
delayecl in the lepayrnent of loans taken from lenders& intelest'thereof during
the year.

a) 1'lte company has not taken any loan fronr Governrnent and even though
the conrpauy has issued nonconvertible deberrtures, the interest is not
c{ue on the debentures as on the date of financial statements.

b) The cornpany has uot been declared as willful defaultel by any bank or'
financial institutiorr or any other lender.

c) In our opinion ancl according to the infonnation and explanations given
to us, nroney is laised lnoney by way of terrn loans cluring thc year of
Rs. 1251 Crores

d) In our opinion and according. to the infonnation anc{ explanations given
to us, ancl on an overall exarnination of the financial staternent's of the
Company, funds raised by the Company on short telrn basis have been
utilised for long term purposes.

c

4.502, l'ligh Point 1V,4.5, Palace Road, Bengaluru - 560 001.. Plr: 9845255809



GIRISH

MURI'IIY & I(UMAII
CI-IARl'ERD ACCO U NTANTS

e) Itl our opiuiou aud according to the infonnation ancl explanations given
to tts atrd oll all overall examination of the finarrcial staternelrts of Ure
Cotnpatry, the Cornpany has not taken any funcls frorn any eltity or
Person oll accotlnt of or to meet the obligations of its subsicliarics,
associa tes.

D Accol'c{ing to the inforrnation arrd explanations given to us, the
Conrpany has raised the loans during the year oi the pleclge of
securities held in its subsidiaries, as disclosed in note r-ro.2T of
financia I st'aternents...

f' According to the information anc{ explanations given to trs by the uranagellept,
thc Conrparly lras not t'aisecl any rnoney by way of initial pubti. offer orlfurtler
public offer (incltrt{ing t{e bt iustruments), during the year.. Accorclingly, reportilg
runc{er clause 3(x)(a) of the order is not applicable to the Company.

8. Accorc{ing to the itrfortnatiou and explarrations given to us anc{ the recorc{s of the
Cottrpany exatnitrec-l by us, the Company has noi rnacle any preferential allotmept
or pIivate placetnetrt of shares or (fully, paltially or optior.,olly) colvertible
debetrtttres dtrlirtg the year'. Accordingly, r'eporting unclei ctnuse i1*;(b) of t6e
Orc{el is not applicable to the Cornpany.

h.

a) During the cottrse of examination of the books arrcl records of the
conlPally/ carried out irr accordauce with tl're generally acceptec{ aucliting
practices in Irtclia atrd according to the inforrnation ancl explairations givcn
to tts, lve have llot cotne acl'oss any instance of fratrcl by the company or.
ou the corrpauy by its officers or e'rployees of the.u,.pn,.,1, cluri.g trrt:
year. Fttrther there lvere rlo whistle blower complaints reccived cluring t6e
year.

b) No report tttlder sc'ction 1,43(1,2) of the Act has been filecl with the Central
Governntent for. the period covered by our atrclit.

i. Itt ottl'opirtiott attcl accorcling to the inforrnation ancl Explanations given to ss,
the Cornpatty is not a Nic{hi Cornpany. Accorclingly, porog,'oph 3 (xii)Lf the orcler
is not applicable.

j. According to the information and explarrations given by the rnanagemept,
transact'iotrs with the related parties are in compliance witlisectionlTT incl 1gS
of the Act r,r'here apprlicable and the cletails haveireen ctisclosecl in the notes to the
firlancitrl statetrtetrts, tts t'ecluirecl by the applicable accounting stanclarcls.

k' 'lhc collrparly has alt aclequate internal auclit systenr to comurensurate vvith tlre
size atld tratttre of its busirtess and tl're reports of the Internal Auc{itors for t6e
period under audit were considered.

l. Accorc{ing to the infortnatiou and explanations given to us and the recorcls of the
Corttparry exatnitrecl by us, we al'e of the opinioit that that the Compapy 6as pot
etrterecl itlto any trotr-caslt transact'ions with directors or persons corrnectecl with
hi'r. Acco'di.g,11,, paragraph 3 of the orcler is not applicable.

Dangal0re-1
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nl. According to the inforrnation anc{ explanations given to us, the cornpapy is
t'eclttirec{ to be registered undel section 45-lA of the Ileser.ve Bank of Inilia Act,'1934 ancl it has obtained recluired registration.

Ir. The comPany has incurred cash losses of Rs. 518.52 Crores irr the financial year
and lls. 808.15 Crores cash loss in the irnmecliately prececling fir.rancial year..

o. Accorc{ing to the iuformation and explanations given to us and on the basis of t6e
l:inatrcial ratios, ageirrg anc{ expectecl c{ates of realization o[ financial assets altl
payttretlt of l'itratrcial liabilities, othel infolrnation accolnpanying the stapclaloue
firlancial stateurettts, ottr kuowledge of the plans of the Boarcl of Dir.ector.s ancl
lllanagelnettt, we are of the opinion that no rnaterial uuceltainty exists as op the
date of the auclit report that Company is capable of meeting its iiabilities existing
at balatrce sheet clate as atrd when they fall clue within a periocl of one year froni
the balartce sheet clate. We, however, state that this is not an assurance as to the
future viability of the con)pany. We further state tl'rat our reporting is basecl orr
tlte facts up to the t{atc'ol the aut{it report anrt we ueither give any g,-uarautee lor
any asstlrance that all liabilities falling due within a perioc{ of orie year fr.onr t6e
balance sheet date, will get discharged by the .otr,potly as ancl wherithey fall c{ye.

p. Accolding to the itrformation and explanations given to us, the Cornpaly falls
uucler the criteria as specified under section 135(1) of the Act reacl wiitr tne
Corttpanies (Colporate Social Responsibility Policy) Rules, 201.21, horvever, c{ue to
losses, ttratrdatory spending was not applicable oir the Company arrcl accorclilg,
reporting tttrc{er clause (xx) of the Older is not applicable to ihe Conpaly.

q' 'fhe repolting uttder clause (xxi) is not applicable irr respect'of auclit of stalc{alole
fiuancial statetneuts of the Cornpany. Accorclingly, no courrnent has beep
incltrded iu respect of said clause under this report.

9*}.lY

For GIII ISI'I M Ult'l'[I Y&I(U M Att
Chartered Accountants
Firnr's registratiou uuurber:

Ir
A.V. SA'I'ISI-I I(UMAIT
Partner
Mernbership ntrnrber': 026526

U D IN : 240265268KFECW7485
Place: Bangalorc'
Date: 29-05-2024
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Antrexure B to Auditors'Report of even.date lleport on the Internal Controls on
Firrarrcial Controls uudcr clatrse (i) of sub-section (3) of section'].,43 of the Companies
Act, 2013 ("thc Act")
We have atrclitec{ the internal financial contlols over financial reporting of GN4R
Errterprises Private Limited ("the Cornpany") as of 31st March 2024 ir-t ion;r"rrrction with
out'auclit ol the Standalone financial staternents of the Company for the year encleri on
that date.

Manage'rent's llesponsibility for Internal Financiar contrors
The Compatty's rnattagetnetrt is respousible for establishing anc{ maintaining iuternal
fitrarrcial cotttrols based or't the iuternal control over financial r.eportiltg cr.iteriit
establishccl by tlre Corupany consic{ering the essential courponents of lnternil control
statecl in the Cuic{atrce Note ou Audit of Internal Financial Controls over Fiuancial
Reporting issued by the h'rstitute of Chartered Accountants of Inclia ('ICAI'). These
responsibilities irtclude the design, implernentation ancl maintenauce of aclequate
iutertral firtancial controls that were operating effectively for ensuring the orclerly ancl
efficient cotrc{ttct of its busirress, including aclherence to conrpariy's policies, Lhe
saftlgttalt'lirrg, of its assets, the prevention aucl cletection of fraucls n,.,..| uriorr, tlrc accrrracy
alltl corltplctcl'less ol'Lhtl accouuting recoLds, ancl the tiurell, preparation ol I'tlliabli
[inancial inl'ornration, ;rs letluirecl under the Companies Act, 2013.

Auditors' Ilesponsi bility
Ottr respotrsibility is to expt'ess an opinion on the Company's intemal financial controls
over fitratrcial repolting based on oul audit. We conducted our auclit ip accorclance wit6
the Guiclance Note on Ar"rdit of Intemal Financial Controls over Financial Reporting (the
"Ctticltrtrce Note") atrci tlte Stanclalcls on Aucliting, is.suecl by ICAI ancl cleernec{ to be
prescribecl ttttcler sectiotr 143(10) of the Companies Act, 2013, to the exterlt applicable to
tru audit of intemal fintrncial controls, both applicable to ap audit of I.te'rai Fi.a.cial
Controls and, both issued by the Institute of Chartered Accountants of Inc{ia. Tfuose
Standards antl the Gttidauce Note requile that we cornply with ethical requireure.ts a*cl
plan and perfornt tlre audit to obtairr reasonable assul'allce about whether aclecluate
itrtet'rtttl firtarlcial cotttrols over financial reporting was establishecl anc{ naiptaiuecl a.c{
if such coutrols operated el'fectively in all urateriar respects.

Ottr autiit irtvolves per'fornting procedures to obtain auclit evic{ence about the aclecluacy
of tl're internal finaircial contiois systern over financial r.eporting and tl.reir operating
effectiveness' Our audit of internal financial controls ouer lir',ar',.ial reporti.g incluclecl
obtaining art utrderstanding of intelnal financial controls over finincial r.eporting,
assessitrg the risk that a rnaterial weakness exists, and testing ancl evaluating the clesigi
and operating elfectiveness of intenral control basecl on the assesseJ Lisk. Tire
procedures selecteci depend ou the auditor's judgrnerrt, inclr.rcling the assessnrent of the
risks of tnaterial nrisstaternent of the financial statemerrts, whethei clue to fraucl or error.
We believe that the audit evidence we have obtairrecl is sufficient ancl appr.opriate to
provide a basis for ottr audit opirrion on the Company's inter.nal finariiial controls
systern over financial reporting.

[3a ngtrlorc'1
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Mcarring of lnternal l;inarrcial Controls Over Financial lteporting
A company's intenral fiuancial control over fiuancial reporting is a process desigued to
provic{c' reasouable assurauce regardirrg the. reliability of finaucial repoltirrg and the
preparation of financial staternents for extemal purposes in accordance with generally
acceptecl accounting principles. A cornpany's internal financial control over financial
reporting inclucles those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the colnpanyi (2) provicte reasonable assurance that
transactions are l'ecorcled as necessary to permit preparation of financial statements in
accordance with generally accepted accounting prirrciples, arrd that receipts and
expenditures of the company are being made only in accordance with authorization of
lurauagernerrt and directors of the colnpany; anct (3) provide reasonable assul'ance
regarding prevention or timely cletection of unauthorizecl acquisition, use, ol'disposition
of the conrptrny's assets that could have a material effect on the financial statemeuts.

Inhercnt Limitations of Internal Financial Controls Over Firrancial lleporting
Because ol'the inherent limitations of internal finaucial contlols over financial reporl.ing,
inclucliug thc possibility of collusion or irnproper rnanagernent oven'ide of controls,
ruraterial urisstaternents c{ue to error or fraud may occur and not be detected. Also,
plojectiorrs of any evaluation of the internal financial controls over financial reporting
to l'uture periot{s ale subject to the risk that the irrternal financial control ovel finarrcial
reportirtg ntny bsse,tre iuac{erluate because of changes in conc{itions, or that the clcgree
of cornpliance witlr the policies ol procedul'es may deteriolate.

Opinion
Irr our opinion, the Cornpany has, in all material respects, an adequate internal financial
controls systern over financial reporting and such internal financial controls over
firrarrcial leporting were opelating effectively as at 3L March 2024, based on the internal
contlol over I'irtancial reporting criteria established by the Company consic{ering t'lre

essential componenls of internal control .stated in the Guidance Note on Auclit of Interual
Firrancial Contlols Over Financial Reporting issuecl by the Institute of Charterecl
Accountants of India.

For G IltlSlI MUII'I'I-IY&I(UMAII
Chaltered Accountants
Firur's registration n u nrber:

Hy' 4

/t\'

A.V. SAI'ISI-I I(UMAII
Partner
Mernbership nu mber: 026526
U D I N : 2402652613KF8CW7485

Place: Bangalore

Date:29-05-2024
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GMR ENTERPRISES PR]VATE LIMITED
Regd,ofllce :Thlrd Floor', Old No,248lNew No,l l4

Royapettah Hlgh Road, Royapettah
Chennal - 600 014

CIN:U74900TN2007 PTC102389

Partlculars Noies

38,360.00
491.430.79

26.8rS.03

t,756.70

1.067.14

30.57

78.094.28
5.02,004.53

r5.863.68

t,799.59

4,097.02
334.r2

5.59.,160.23 6.O2.193.22

t77.50
2,007,14

261.51

2,72t.0t
2,030.08

264.43
2-446-15 5-O1S.S2

6.')7-2nA-715.61,906.38

623.15

2,a4,469.49
r.59.510.00

22.280.85

1,397.93

545.47

2,44,726.02
1,74,099.00

4t,477.79
466,443,52 4.62.246,21

7.621.48

6r8.04
7,003.44

11.776.79

t,437.r9
10.339.60

9,112.50
7A.2A8.AA

9,t12.50
1.24.07?.24

4r.401.34 1.33.145.7[
5-61.906.34 6.07.2.)8,.71

Assets
Flnanclal /Issets

Cash and cash equlvalents
Bank balancc other than cash and cash cqulvalcnts
Recelvables

(l) Trade rccclvables
(ll) Other recelvablcs

Loans

lnvestments
Other tlnanclal assets

(l) total outstanding dues ofnrlcro cnterprlses and small enterprlses
(ll) total outstandlngducs of credltors other than nlcro cntcrprlscs

and small entcrprlses
(ll) Other Payables

(l) total outstandlng ducs of mlcro cntcrprlscs and snmll
enterprlses

(ll) total outstandlng dues of crcdltors othcr than mlcro
entcrprlses and small c[terprlses

Dcbt Sccurltles
Sorrowlngs (other than debt securltles)
Other llnanclal llabllltles

Total Flnanclal llabllldes

Non-flnancla! llabllldes
Provlslons
Other Non-tlnanclal llabllltlcs
Total Non llnanclel llabllltles

Summarv of slcnltlcant accountlnc Dollcles

Tota! Assets

Total Llabllltles and Equlty

Non-Flnanclal Assets
Current tax assets (net)
Property, Plant and Equlpment
Other non-flnallclal Assets

Llabllldes and EqIIV
Llabllltles
Flnanclal llabllltles

(l) Trade Payables

Equlty
Equlty share capltal
Othcr equlty

3

4

6
7

I

9
l0
1l

t2

r8
19

5

2

12

l3
t4
ls

l6
t7

r, .

tr'L-r.'*-1
Sodapatl Bhaskar

Chlef Executlve Oftlcer

rl

t
B.

N

Rarrgaloru. I

accompanylng notes arc an lntegral part ofthe llnanclal statements.

per our report ofeven date

V Satlsh Kum.r

Reglstrallon No : 00093,1{t

Forand on behalfofthe Eoard ofDlrectors of
GMR Enterprlses Pvt Ltd

G.il.Rao
Chalrman

DrN.00574243

Place: New Dclhl
Date : 29th May'2024

.MJ.IP
Vlshal KumarSlnhl

Chlef Flnanclal officdr
Yoglndu Khafurla

CompenySecretary
M,No. F5232

Partncr
Mcmbership numbe r: 026526

For Glrlsh Munhy & Kumrr
chartered Accountants



GMR ENTERPRISES PRIVA'I'E I,IMITED
Regd.Office :Third Floor, Old No.z48lNew No.114

Royapettah High Road, Royapettah
Chennai - 600 014

CIN:U74900TN2007PTC102389

Statement of and loss for the ended3lst Vlarch'2024
31st March 2024 31st March 2023

Notes
Rs. ln Lakhs

Particulars

74,476.16
538.85

10,693.09
245.17

13,406.53
544.49

9,075.87
218.82

23,245.71

6.652.22

25,953,27

1t,466.33

86,587.21
73t.47

10.26

9,217.t0

37,419.60

84,003.10
859.56

9.13
26,023.58

29,897.93

96,546.04
(s9,126.44)

1,10,895.37
(a0,997.44)

(s9,726.44)

17.44

(80,997.44)

(33.67)

(59.143.881 (ao.963.771

(11.e4) B,B7

f 11.94) 4.87

20
20

20

20

27

22

23
24

25

(59.1S5.82'l (80.954.901

Finance costs
Employee benefi t expenses

Depreciation expenses

Other expenses
Total Expenses
Profit/(loss) before exceptional items and tax
Exceptional itenrs
Profit/(loss) before tax
Tax Expenses
(1) Current tax
(2) Earlier Year tax
(3) Deferred tax
Profit/(Loss) for the year
Other Comprehensive income/(loss)
(a) Renreasurenrents gain/(loss) ofthe defined benefit plans
(b) Equity instrunrents through other cornprehensive income including
sale of investments
Other comprehensive income/(loss) for the year
Total cornprehensive income/floss) for the year

Revenue from operations
lnterest lncorrre
Tradenrark and License fee

Consultancy Fees

Profit on sale of investnrent
Total Revenue from Operations

Other income
Total lncome

Earnings per equity share ( Nominal value ofshare Rs.10/- each) (

Basic and diluted)
44 (64.e2) (BB.B4)

Summarv of sienificant accountinp oolicies 2

The accompanying notes are an integral part of the financial statenrents.
As per our report of even date
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B.V

t

lioir(,
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." tl,2

A V Satish Kumar

9)*
Membership number: 026526

Chief Financial Officer
Vishal Kumar

Partner

For and on behalf of the Board of Directors of
GMR Enterprises Pvt Ltd

G.M. Rao
Chairman

DrN.00574243

V! t,-+
Bodapati Bhaskar

Chief Executive Oflicer

Place: New Delhi
Date : 29th May'2024

N
Yogindu Khajuria

Company Secretary
M.No.F6232

For Girish Murthy & Kumar
Chartered Accountants
Firm Registration No : 0009345,



GMR ENTERPRISES PRIVATE LIMITED
Corporate ldentity Number (ClN): U74900TN2007PTC102389

Ilc.gcl.Oflice :'l'hrrd l;loor', Old No.Z4B/New No. I l4
Royapettah High Road, Royapettah, Chennai - 600 0l,l

Standalone cash flow statenrent for the year ended 3 lst March' 2024

( All anrounts in Rs. Lakhs unless othelwise stated)

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

Note:
1. The above cashflow statement has been prepared under the'lndirect Method'as set out in the IND AS - 7 on cashflow statements as referred to in

section 133 ofthe Companies Act, 2013.

2. The above cashflow statement has been compiled from and is based on the balance sheet as at March 31, 2024 and the related statement ofprolit
and loss for the year ended on that date.

As per our report ofeven date attached

For Girish Murthy & Kumar
Chartered Accountants

Firm ReSistration No : 0009345

For and on behalfof the Board of Directors of
GMR Enterprises Pvt Ltd

B.V
Director

DIN:00051167

I,,. aJ)\ irl i'c

ljilri(tiiolrj-l

,A V Satish Kumar
Partner
Membership number: 026526

Place: New Delhi
Date : 29th May'2024

G.M.Rao
Chairman

DIN:00574243

.r*+
Vishal Kumar Sindp

Chief Financial Officer

VI- iL--./..-
Bodapati Bhaskar

chierExecutiveN

Company Secretary
M.No.F6232

Particulars
Period endcd 3lst

March'2024
Period ended 31st

March'2023

Audited Audited

A. CASH FLOW FROM OPEMTING ACTIVITIES

Net Prolit before Taxation & Extraordinary ltents
Adiustments for:

Depreciation

lnterest & Financial Charges

0ther Cornprehensive income/loss
Operating profit before working capital changes

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

(lncrease)/Decrease in 0ther linancial assets

(lncrease)/Decrease in 0ther non linancial assets

lnclease/(Decrease) in Trade Payables

lncrease/(Decrease) in 0ther Payables

lncrease/(Decrease) in Non Culrent provisiotrs

lncrease/(Decrease) in 0ther Financial liabilities
lncrease/(Decrease) in Other Non Financial liabilities

Taxes (paid) / Refunds

Net Cash Flow from Operating Activities (A)

B. CASH FIOW FROM INVESTMENT ACTIVITIES

Sale /(Purchase) of Property, Plant and Equipntent

(Purchase)/Sale of I nvestntents(Net)

Net Cash Flow from lnvesting Activities ( B)

C. CASH FLOW FROM FINANCING ACTIVITIES

lnterest & Financial Charges

Loans repaid-Long Ternt Borrowings
Loan repaid-Short Term Borrowings
Net Cash Flow from Financing Activities ( C)

Net lncrease in cash and cash equivalents ( A+8+C)
Cash & Cash Equivalents, and other Bank balances at the beginning of the year

Cash & Cash Equivalenb and other Bank balances at the end ofthe period

(s9,126.44)

10.26

83,899.23
(1r.94)

(80,997.44)

9.r3
80,639.62

8.87

24,771.|t

+2.89

39,734.28
(10,9s r.3s)

2.92

77.68
(1,397.93)

(Ble.l2)
(10,r96.92)

(3.336.18)

(33e.B2)

6,948.02

30,r93.94
(8,2s3.13)

(3.40)
( 1s,046.s2)

(2,881.0s)

(13,236.56)
(2.672.21

37,927.38
2,526.07

(s,290.711
161.68

40,453.45 (5,129.03)

12.69

23,94s.19

(e.2e)
7,868.3s

23,95?.BB 7,859.06

(83,899.23)

25,154.47
r9.000.001

(80,639.62)

63,1r3.91
t8.500.00)

(67,744.761 (26,025.691

(3,333.43)
4.431.t4

(23,295.661
27,726.80

1,097.71 4,431.14

Summarv of sicnificant accountinp Dolicies 2
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Oflice :Third Floor, Old No.248lNew No. 1 14

Royapenah High Road, Royapettah
Chennai - 600 0f4

Cl N :U7490OTN2007 w C102389

Statement of Changes in Equity for the p€riod ended 31st March'2024

A. Equity Share Capital

B. Other Equity

As per our Report of even date anached
For Girish Murthy & Kumar
Chartered Accountants
Firm Registration No : 0009345

l v
A V Satish Kumar
Partner
Membership number: 026526

Place: New Delhi
Date : 29th May'2024

Rs. Lakhs

For and on behalf of the Board of
GMR Enterprises Pw Ltd

B.V

D1N.00051167

of

G.M.Rao
Chairman

DtN.00574243

Yogindu Khaiuria
Company Secretary

M.No. F6232

t

tq-,.-n
Bodapati Bhaskar

Chief Executive Officer Nr-

Vishal Kumar Si

31st March 2023
Rs in lakhs

9,1 12.50

9.1r 2.50

No. ofShares
9,7r,25,092

9.tt.2s.092

31st March 2024
Rs in lakhs

9,112.50

9.1 12.50

No. ofShares
9,11,25,092

9.r1.2s.092

Particulars

Balance as at the beginning of the year
Add : Shares issued during the year
B:lance as at the end of the vear

Total

2,O5,02A.14

2,O5,028.14

(80,954.90)

1.24.O73.24

I,24,O73.24
(s9,1ss.82)
13.371.46
78.288.88

Equity lnstruments
through Other

Comprehensive
lncome

73,828.22

73,828.22

73.428.22

73,824.22

73.?71.46
a7.199.6a

Reserves and Surolus
Retained
Earnings

(2,79,879.60)

(2,79,879.601

(80,954.90)

(3.60.834.s0'l

(3,60,834.50)
(59,155.82)

(4.19.990.321

Securities
Premium

76,972.46

76,972.86

76.972.46

76,972.86

76.972.46

Capital Reserve

3,34,106.65

3,34,L06.66

3.34.106.66

3,34,LO6.66

3.34.106.66

Equity Component of
compound financial

instruments

Particulars

Balance as at March3L,2O22
Less;Add: Change in accounting policies and correction of errors
Restated Balance as at April L,2O22
Transferred to retaining earnings
Premium received on issue of shares
Profit / (Loss) for the year
Add : Transferred from Equity lnstrument Through OCl

Add : Transferred from Equity component of Compound Financial lnstrument
Effect of me:surinp Eouitv Instruments at Fair Value throuph OCI

Balance as at March 31. 2023
Less;Add: Change in accounting policies and correction of errors
Restated Balance as at April 1, 2023
Profit / (Loss) for the year
Adrl : Preference Shares redeemed bv subsidiaru
Ealance as at March 31. 2024

Chief Financial



GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248lNew No.114,
Royapettah High Road, Royapettah, Chennai - 600 014

Cl N No.U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

l. Corporatelnformation

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

These standalone financial statements were approved by the Company's Board of Directors
and authorised for issue on May 29,2024,

2. Significant Accounting Policies

2.1. Statement of Compliance and Basis of Preparation

The standalone financial statements of the Company have been prepared on accrual basis
in accordance with Indian Accounting Standards (lnd AS) notified under the Companies (

Indian Accounting Standards) rules 2015 ( as amended). Any application guidance/
clarifications/ directions issued by The Reserve Bank of India (RBI) or other regulators
are implemented as and when they are issued/ applicable

The standalone financial statements have been prepared on a historical cost basis, except
for certain financial assets and liabilities (refer accounting policy regarding financial
instruments) which have been measured at fair value as required under Ind AS.

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

2.2. F air value measurement

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

b. In the absence of a principal market, in the most advantageous market for the asset or
liability
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Notes to the financial statements for the year ended March 31,2024

The principal or the most advantageous rnarket must be accessible by the Comparry

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

A fair value measurement of a non-financial asset takes into account a market
participant's ability to generate economic benefits by using the asset in its highest and

best use or by selling it to another market participant that would use the asset in its
highest and best use.

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

All assets and liabilities for which fair value is measured or disclosed in the standalone

financial statements are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as a
whole:

Level I - Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable

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

For assets and liabilities that are recognised in the standalone financial statements on
a recurring basis, the Company determines whether transfers have occurred between

levels in the hierarchy by re-assessing categorisation (based on the lowest level input
that is significant to the fair value measurement as a whole) at the end of each

reporting period.

2.3. Revenue from Contracts with Customers

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

and excluding taxes or duties collected on behalf of the government.
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Notes to the financial statements for the year ended March 31,2024

Interest lncome

Interest income is recognised on a time proporlion basis taking into account the

amount of outstanding and the rate applicable

For all debt instruments measured either at amortised cost or at fair value through
other comprehensive income, as applicable, lnterest income is recognised using the
effective interest rate (EIR) method. The EIR is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial asset to the
gross carrying amount of a financial asset. When calculating the EIR, the Company
estimates the expected cash flows by considering all the contractual terms of the
financial instrument but does not consider the expected credit losses.

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

Dividend Income

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

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

Commission and brokerage income earned for the services rendered are recognised as

and when they are due.

Trade mark and Licence Fees

Revenue by way of trademark and license fees in respect of self-generated trademark
owned by the Company, is recognised as a percentage of revenue of licensees as per

the terms and conditions of the agreements entered into with the licensees.

2.4. Taxes on income
Current income tax

Tax expense for the year comprises current and deferred tax. The tax currently
payable is based on taxable profit for the year. Taxable profit differs from net profit as

reported in the statement of profit and loss because it excludes items of income or
expense that are taxable or deductible in other years and it further excludes items that

are never taxable or deductible. The Company's liability for current tax is calculated

using the tax rates and tax laws that have been enacted or substantively enacted by the

end of the
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Notes to the financial statements for the year ended March 3',,2024

Current income tax relating to iterns recognised outside profit or loss is recognised

outside profit or loss (either in other comprehensive income or in equity). Current tax

items are recognised in correlation to the underlying transaction either in OCI or

directly in equity. Management periodically evaluates positions taken in the tax

returns with respect to situations in which applicable tax regulations are subject to

interpretation and establishes provisions where appropriate.

Deferred income tax

Deferred tax is the tax expected to be payable or recoverable on differences between

the carrying values of assets and liabilities in the financial statements and the

conesponding tax bases used in the computation of the taxable profit and is accounted

for using the balance sheet liability model. Defened tax liabilities are generally

recognised for all the taxable temporary differences. In contrast. deferred assets are

only recognised to the extent that is probable that future taxable profits will be

available against which the temporary differences can be utilised.

Deferred tax assets are recognised for all deductible temporary differences, carry

forward of unused tax credits and unused tax losses, to the extent that it is probable

that taxable profit will be available against which the deductible temporary

differences, and the carry forward of unused tax credits and unused tax losses can be

utilised

The carrying amount of deferred income tax assets is reviewed at each balance sheet

date and reduced to the extent that it is no longer probable that sufficient taxable

profit will be available to allow all or part of the deferred income tax asset to be

utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are

expected to apply at the tax rates that are expected to apply in the year when the asset

is realized or the liability is settled, based on tax rates (and tax laws) that have been

enacted or substantively enacted at the balance sheet date.

Deferred tax relating to items recognised outside profit or loss is recognised outside

profit or loss (either in other comprehensive income or in equity). Deferred tax items

are recognised in correlation to the underlying transaction either in OCI or directly in
equity.

Deferred tax assets include Minimum Alternative Tax ('MAT') paid in accordance

with the tax laws in India, which is likely to give future economic benefits in the form

of availability of set off against future income tax liability. Accordingly, MAT is

recognized as deferred tax asset in the balance sheet when the asset can be measured

reliably and it is probable that the future economic benefit associated with the asset
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Notes to the financial statements for the year ended March 31,2024

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

exists to set off the recognised amounts.

2.5. Property, plant and equipment

Freehold land is carried at historical cost and is not depreciated. All other items of
property, plant and equipment are stated at historical cost less accumulated

depreciation and accumulated impairment losses, if any. Historical cost includes

expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a

separate asset, as appropriate, only when it is probable that future economic benefits

associated with the item will flow to the Company and the cost of the item can be

measured reliably. The carrying amount of any component accounted for as a separate

assets are derecognised when replaced. All other repairs and maintenance are charged

to profit and loss during the reporting period in which they are incurred.

The Cornpany identifies and determines cost of each component/ part of the asset

separately, if the component/ part has a cost which is significant to the total cost of the

asset having useful life that is materially different from that of the remaining asset.

These components are depreciated over their useful lives; the remaining asset is

depreciated over the life of the principal asset.

Depreciation is calculated on a straight-line basis over the estimated useful lives of
the assets as follows:

Category of asset* Estimated useful life
Bui ldines ( Offi celResidentiat) 60 years

Plant and equipment * 4 - 15 years

Office equipment 6 years

Furniture and fixtures 9-10 years

Vehicles 8 - l0 years

Computers 6-7 years
*The Company, based on technical assessment made by the technical expert and

management estimate, depreciates certain items of plant and equipment over

estimated useful lives which are different from the useful life prescribed in Schedule

II to the Companies Act,20l3.

The residual values, useful lives and methods of depreciation of property, plant and

equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

An item of property, plant and equipment and any significant part initially recognised

is derecognised upon disposal or when no future economic benefits are expected from

its use or disposal. Any gain or loss arising on derecognition of the asset (calculated
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Notes to the financial statements for the year ended March 31,2024

as the difference between the net disposal proceeds and the carrying arnount of the

asset) is included in the statement of profit and loss when the asset is derecognised.

2.6. Finance Costs
Finance costs represents Interest expense recognised by applying the Effective
Interest Rate (EIR) to the gross carrying amount of financial liabilities other than

financial liabilities classified as Fair Value through Profit and Loss.

The EIR in case of a financial liability is computed:

a. As the rate that exactly discounts estimated future cash payments through the

expected life of the financial liability to the gross carrying amount of the

amortised cost of a financial liability.
b. By considering all the contractual terms of the financial instrument in

estirnating the cash flows.
c. Including all fees paid between parlies to the contract that are an integral part

of the effective interest rate. transaction costs, and all other premiums or
discounts.

Interest expense includes issue costs that are initially recognised as part of the

carrying value of the financial liability and amortised over the expected life using the

effective interest method.

2.7 . lmpairment of non-fi nancial assets
At the end of each reporting period, the Company reviews the carrying amounts of its
non-financial assets to determine whether there is any indication that those assets may

have been impaired. If any such indication exists, the recoverable amount, which is
the higher of its value in use or its fair value less costs of disposal, of the asset or
cash-generating unit, as the case may be, is estimated and impairment loss (if any) is

recognised and the carrying amount is reduced to its recoverable amount. When it is
not possible to estimate the recoverable amount of an individual asset, the Company

estimates the recoverable amount of the cash generating unit to which the asset

belongs.

In determining fair value less costs of disposal, recent market transactions are taken

into account. If no such transactions can be identified, an appropriate valuation model

is used. In assessing the value in use, the estimated future cash flows are discounted to

their present value using a pre-tax discount rate that reflects current market

assessments of the time value of money and the risks specific to the asset for which
the estimates of future cash flows have not been adjusted.

An impairment loss is recognised imrnediately in the Staternent of Profit and Loss,

unless the relevant asset is carried at a revalued amount. in which case the impairrnent

loss is treated as a revaluation decrease. When an i
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Notes to the financial statements for the year ended March 31,2024

the carrying amount of the asset is increased to the revised estimate of its recoverable

amount, but upto the amount that would have been determined, had no impairment
loss been recognised for that asset or cash-generating unit. A reversal of an

impairment loss is recognised immediately in the Statement of Profit and Loss, unless

the relevant asset is carried at a revalued amount, in which case the reversal of the

impairment loss is treated as a revaluation increase.

2.8. Provisions and Contingent Liabilities
Provisions are recognised when the Company has a present obligation (legal or
constructive) as a result of a past event, it is probable that an outflow of resources

embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. When the Company expects

some or all of a provision to be reimbursed, for exarnple, under an insurance contract,

the reimbursement is recognised as a separate asset, but only when the reimbursement

is virtually certain. The expense relating to a provision is presented in the statement of
profit and loss net of any reimbursenrent.

If the effect of the time value of money is material, provisions are discoturted using a

current pre-tax rate that reflects, when appropriate, the risks specific to the liability.
When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

A provision for onerous contracts is recognised when the expected benefits to be

derived by the Company from a contract are lower than the unavoidable cost of
meeting its obligations under the contract. The provision is measured at the present

value of the lower of the expected cost of terminating the contract and the expected

net cost of continuing with the contract. Before a provision is established, the

Company recognises any impairment loss on the assets associated with that contract.

A contingent liabilities is a possible obligation that arises from past events whose

existence will be confirmed by the occurrence or non-occurrence of one or more

uncertain future events beyond the control of the Company or a present obligation that

is not recognised because it is not probable that an outflow of resources will be

required to settle the obligation. A contingent liability also arises in extremely rare

cases where there is a liability that cannot be recognised because it cannot be

measured reliably. The Company does not recognise a contingent liability but

discloses its existence in the standalone financial statements.

Provisions and contingent liabilities are reviewed at each balance sheet.

2.9. Retirement and other employee benefits

Defined Contribution Plan

Retirement benefit in the form of provident fund. pension fund and superannuation

fund are defined contribution scheme. The Company has no obligation,
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contribution payable. The Company rccognises contribution payable to provident

fund. pension fund and superannuation fund as expenditure, when an employee

renders the related service. If the contribution payable to the scheme for service

received before the balance sheet reporting date exceeds the contribution already paid,

the deficit payable to the scheme is recognised as a liability after deducting the

contribution already paid. If the contribution already paid exceeds the contribution

due for services received before the balance sheet date, then excess is recognised as

an asset to the extent that the pre-payment will lead to, for example, a reduction in

future payment or a cash refund.

Defined Benefit Plan

Gratuity liability is a defined benefit obligation that is provided on the basis of
actuarial valuation, based on projected unit credit method at the balance sheet date,

carried out by an independent actuary. In case of funded plans. the fair value of the

plan assets is reduced from the gross obligation under the defined benefit plans to
recognise the obligation on a net basis.

Re-measurements, comprising of actuarial gains and losses. the effect of the asset

ceiling, excluding amounts included in net interest on the net defined benefit liability
and the return on plan assets (excluding amounts included in net interest on the net

defined benefit liability), are recognised immediately in the standalone balance sheet

with a corresponding debit or credit to retained earnings through OCI in the period irr
which they occur. Re-measurements are not reclassified to profit or loss in subsequent

periods.

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

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

b. The date that the Company recognises related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit
liability or asset. The Company recognises the following changes in the net defined

benefit obligation as an expense in the statement of profit and loss:

a. Service costs comprising current service costs, past-service costs, gains and

losses on curtailments and non-routine settlements; and

b. Net interest expense or income.

Short Term Employee Benefit

Accumulated leave, which is expected to be utilised within the next twelve months, is

treated as short-term employee benefit. The Company measures the expected cost of
such absences as the additional amount that it expects to pay as a result of the unused

entitlement that has accumulated at the reporting date.
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Long Term Employee Benefit

The Company treats accumulated leave expected to be carried forward beyond twelve

months, as long-term employee benefit for measurement purposes. Such long-term

compensated absences are provided for based on the actuarial valuation using the

projected unit credit method at the year-end.

Financial instruments
Financial assets and financial liabilities are recognised when the Company becomes a

party to the contract embodying the related financial instruments. All financial assets,

financial liabilities and financial guarantee contracts are initially measured at

transaction cost and where such values are different from the fair value, at fair value.

Transaction costs that are directly attributable to the acquisition or issue of financial

assets and financial liabilities (other than financial assets and financial liabilities at

fair value through profit and loss) are added to or deducted from the fair vah"re

measured on initial recognitiorr of financial asset or financial liability. Transaction

costs directly attributable to the acquisition of financial assets and financial liabilities

at fair value through profit and loss are immediately recognised in the statement of
profit and loss.

Investments in equity instruments issued by subsidiaries and joint ventures are

measured at cost less impairment.

Investments in preference shares/debentures of the subsidiaries are treated as equity

instruments if the same are convertible into equity shares or are redeemable out of the

proceeds of equity instruments issued for the puryose of redemption of such

investments. Investment in preference shares/debentures not meeting the aforesaid

conditions are classified as debt instruments at amortised cost.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a

financial instrument and of allocating interest income or expense over the relevant

period. The effective interest rate is the rate that exactly discounts future cash receipts

or payments through the expected life of the financial instrument, or where

appropriate, a shorter period.

Financial assets

i. Financial assets at amortised cost
Financial assets are subsequently measured at amortised cost if these financial

assets are held within a business model whose objective is to hold these assets

in order to collect contractual cash flows and the contractual terms of the

financial asset give rise on specified dates to cash flows that are solely
principal amount outstanding.
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Financial assets measured at fair value
Financial assets are measured at fair value through other comprehensive

income if these financial assets are held within a business rnodel whose

objective is to hold these assets in order to collect contractual cash flows or to
sell these financial assets and the contractual terms of the financial asset give

rise on specified dates to cash flows that are solely payments of principal and

interest on the principal amount outstanding. The Company in respect of
equity investments (other than in subsidiaries, associates and joint ventures)

which are not held for trading has made an irrevocable election to present in

other comprehensive income subsequent changes in the fair value of such

equity instruments. Such an electiorr is made by the Company on an

instrument by instrument basis at the time of initial recognition of such equity
investments.

Financial asset not measured at amortised cost or at f'air value through other

comprehensive income is carried at fair value through the statement of profit
and loss.

For financial assets maturing within one year from the balance sheet date, the

carrying amounts approximate fair value due to the shofter maturity of these

instruments.

Impairment of financial assets

Overview of the ECL principles

The company records allowance for expected credit losses for all loans, and debt

financial assets not held at FVTPL, together with loan commitments and financial
guarantee contracts, in this section all referred to as 'financial instruments'. Equity

instruments are not subject to impairrnent under Ind AS 109.

The ECL allowance is based on the credit losses expected to arise over the life of the

asset ( the lifetime expected credit loss or LTECL), unless there has been no

significant increase in credit risk since origination, in which case, the allowance is

based on the l2 months' expected credit loss ( l2m ECL)).

The l2m ECL is the portion of LTECLs that represent the ECLs that result from
default events on a financial instrument that are possible within the 12 months after

the reporting date.
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Both LTECLs and l2mECLs are calculated on either and individual basis or a

collective basis. depending on the nature of the underlying portfolio of financial

instruments.

The company has established a policy to perform an assessment, at the end of each

reporting period, of whether a financial instrument's credit risk has increased

significantly since initial recognition, by considering the change in the risk of default

occurring over the remaining life of the financial instrument.

The Company follows the regulatory framework prescribed by Reserve Bank of India

(RBI) for recognising Special Mention Accounts / NPAs from time to time. in
identiffing the default in its trade receivables and loans extended.

Based on the above process, the Company categorises its loan into Stage I, Stage 2.

and Stage 3, as described below:

Stage l: When loans are first recognised, the Company recognises an allowance based

on l2mECLs. Stage I loans also include facilities where the credit risk has improved

and the loan has been reclassified from Stage 2.

Stage 2: When a loan has shown a significant increase credit risk since origination,
the Company records an allowance for the LTECLs. Stage 2 loans also include

facilities, where the credit risk has improved and the loan has been reclassified from

Stage 3.

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

The calculation of ECL: The Company calculates ECLs to measure the expected cash

shortfalls, discounted at an approximation to the EIR. A cash shortfall is the

difference between the cash flows that are due to an entity in accordance with the

contact and the cash flows that the entity expects to receive.

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

as follows:

PD: The probability of Default is an estimate of the likelihood of default over a given

time horizon. A default may only happen at a certain time over the assessed period, if
the facility has not been previously derecognised and is still in the portfolio.

EAD: The Exposure of Default is an estimate of the exposure at a future default date (

in case of Stage I and Stage 2), taking into account expected changes in the exposure
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scheduled by contract or otherwise. expected drawdowns otr cotnmitted facilities, and

accrued interest fi'om missed payments. In case of Stage 3 loans EAD represents

exposure when the default occurred.

LGD: The Loss Given Default is an estimate of the loss arising in the case where

default occurs at a given time. It is based on the difference between the contractual

cash flows due and those that the lender would expect to receive, including from the

realisation of any collateral. It is usually expressed as a percentage of the EAD.

Impairment losses and releases are accounted for and disclosed separately from

modification losses or gains that are accounted for an adjustment of the financial

asset's gross carrying value.

The mechanics of the ECL method are summarised below

Stage l:'fhe l2m ECL is calculated as per the portion of LTECLs that represent the

ECLs that result from default events on a financial instrument that are possible within
l2 rrronths after the reporting date. The Conrpany calculates the l2mECL allowance

based on the expectation of a default occurring in the 12 months following the

reporting date. These expected l2-month default probabilities are applied to a forecast

EAD and multiplied by the expected LGD and discounted by an approximation to the

original EIR.

Stage 2: When a loan has shown a significant increase in credit risk since origination.

the Company records an allowance for the LTECLs PDs and LGDs are estimated over

the lifetime of the instrument. The expected cash shortfalls are discounted by an

approximation to the original EIR.

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

with the PD set at 100 Yo.

Forward looking information: In its ECL models, the Company relies on a broad

range of forward looking information as economic inputs.

iii. De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights

to the cash flows from the financial asset expire, or it transfers the financial

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

If the Company neither transfers nor retains substantially all the risks and

rewards of ownership and continues to control the transferred asset. the
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Cornpany recognises its retained interest in the assets and au associated

liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of
a transferred financial asset, the Company continues to recognise the financial

asset and also recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between

the carrying amounts measured at the date of de-recognition and the

consideration received is recognised in statement of profit or loss.

Trade Receivables and Loans:
Trade receivables are initially recognised at fair value. Subsequently, these assets are

held at amortised cost, using the Effective Interest Rate ("EIR") tnethod net of any

Expected Credit Losses ("ECL"). The EIR is the rate that discounts estimated future

cash income through the expected life of hnancial instrument.

Financial liabilities and equity instruments
i. Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are

classified according to the substance of the contractual arrangements entered

into and the definitions of a financial liability and an equity instrument.

ii. Equity Instruments
An equity instrument is any contract that evidences a residual interest in the

assets of the Company after deducting all of its liabilities. Equity instruments

are recorded at the proceeds received, net ofdirect issue costs.

iii. Financial Liabilities

Financial liabilities are initially measured at fair value, net of transaction costs,

and are subsequently measured at amortised cost, using the effective interest

rate method where the time value of money is significant. Interest bearing

bank loans, overdrafts and issued debt are initially measured at fair value and

are subsequently measured at amortised cost using the effective interest rate

method. Any difference between the proceeds (net of transaction costs) and

the settlement or redemption of borrowings is recognised over the term of the

borrowings in the statement of profit and loss.

For trade and other payables maturing within one year from the balance sheet

date, the carrying amounts approximate fair value due to the short maturity of
these instruments.
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CIN No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

iv. Financial guarantee contracts
Financial guarantee contracts issued by the Cornpany are those contracts that

require a paymellt to be made to reimburse the holder for a loss it incurs

because the specified debtor fails to make a payment when due in accordance

with the terms of a debt instrument. Financial guarantee contracts are

recognised initially as a liability at fair value, adjusted for transaction costs

that are directly attributable to the issuance of the guarantee.

Y De-recognition

A financial liability is derecognised when the obligation under the liability is
discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or
the ternrs of an existing liability are substantially modified, strch an exchange

or modification is treated as the de-recognition of the original liability and the

recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit and loss.

Off-setting of fi nancial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the

standalone balance sheet if there is a currently enforceable legal right to offset the

recognised amounts and there is an intention to settle on a net basis, to realise the

assets and settle the liabilities simultaneously.

Cash and cash equivalents
Cash and cash equivalent in the standalone balance sheet comprise cash at banks and

on hand and short-term deposits with an original maturity of three months or less,

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

Statement of Cash Flow

The Statement of Cash Flow is reported using the indirect method, whereby the net

profit before tax is adjusted fior the effects of transactions of a non-cash nature, any

deferrals or accruals of past or future operating cash receipts or payments and item of
income or expenses associated with investing or financing cash flows. The Statement

of Cash flows from operating, investing and financing activities of the Company are

segregated.

For the purpose of the statement of cash flows, cash and cash equivalents consist of
cash and short-term deposits, as defined above, net of outstanding bank overdrafts as

they are considered an integral part of the Company's cash management.

2.1t.

2.12.
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Notes to the financial statements for the year ended March 31,2024

Loss allowance for expected credit losses is recognised for financial assets measured

at amortised cost or financial assets other than equity instruments measured at fair
value through other comprehensive income. Such assets include trade receivables.

loan assets and commitments.

The measurement of impairment losses on loan assets and commitments, requires
judgernent, in estimating the amount and timing of future cash flows and

recoverability of collateral values while determining the impairment losses and

assessing a significant increase in credit risk. The Company recognises impairment
loss on trade receivables and advances as per expected credit loss model, which

involves use of provision matrix constructed on the basis of historical credit loss

experience as permitted under Ind AS 109. For financial assets whose credit risk has

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

significantly increased since initial recognition.

T'he gross carrying amount of a financial asset is written off when there is no realistic
prospect of further recovery. This is generally the case when the Company determines
that the debtor does not have assets or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write off.

However, financial assets that are written off could still be subject to enforcement
activities under the Company's recovery procedures, taking into account legal advice
where appropriate. Any recoveries made from written off assets are netted off against

the amount of financial assets written off during the year under "Bad debts and write
offs" forming part of "lmpairment on financial instruments" in Statement of profit and

loss.

The Company also follows the regulatory framework prescribed by Reserve Bank of
India (RBI) for recognising Special Mention Accounts / NPAs from time to time, in
identi$ing the default in its trade receivables and loans extended, including
instructions and guidelines RBI/2019-201170 DOR
(NBFC).CC.PD.No.109122.10J062019-20 on March 13,2020 with respect to the

implementation of Ind AS by NBFCs. According to the guidelines, NBFCs, inter alia,
are to hold impairment allowances as required by Ind AS but are also to maintain the

asset classification and compute provisions as per extant prudential nolrns on Income

Recognition, Asset Classification and Provisioning (IRACP) including

borrower/beneficiary wise classification, provisioning for standard as well as

restructured assets, NPA ageing, etc. The guidelines and instructions also require that

where impairment allowance under Ind AS 109 is lower than the provisioning

required under IRACP (including standard asset provisioning), NBFCs is to

appropriate the difference from their net profit or loss after tax to a separate

,:5t\2,
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Notes to the financial statements for the year ended March 31,2024

The Company's policy to regularly review its model in the context of actual loss

experience and adjust when necessary.

2.14 Earnings per share
Basic earnings per share are calculated by dividing the net profit or loss for the period

attributable to the equity shareholders by the weighted average number of equity
shares outstanding during the period. The weighted average number of equity shares

outstanding during the period is adjusted for events, such as bonus issue, bonus

element in a rights issue and shares split that have changed the number of equity
shares outstanding, without a conesponding change in resources. For the purpose of
calculating Diluted Earnings per share, the net profit or loss for the period attributable
to the equity shareholders and the weighted average number of shares outstanding
during the period is adjusted for the effects of all dilutive potential equity shares.
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Partlcularg
3lst March

2024
3lst March

2023
Balances wlth banks:
ln Currenl accounls
Cash on hand

1,067.14 4,097.02

Total 1-O47.14 4.lJ97.O2

3

GMR ENTERPRISES PRIVATE LIMITED
Regd.Otfice :Third Floor, Old No.248/New No.114

Royapettah Hlgh Road, Royapettah
Chennal - 600 014

CIN:U74900TN2007PTC102389

Not€s to tho flnanclal statemonts as at 31st March 2024

4 Bank balance other than cash and cash oqulvalsntg

5 Trade Recelvablos

Trade recelvable schedule a9 at 31st

ll) Trade rec€lvablo agelng schoduls a3 at 3lst March'2023

Loans

Rs.

,1i02

I li,Jlrt t)oint l\/
.i5. t-ulacc lload

( Rs. Lakhsl

)(
(.)

Particulars 3lst March
2024

31st March
2023

Other bank balancss
Fixed Deposits with Banks 30.57 334.12

Total 30.57 334.12

Partlcula13
31st March

2024
3lst March

2023
Trade Recelvables
Unsocurod Conslder€d Good
(i) Outslanding more lhan six months
(ii) Outslanding less than six months

1 0.57
1,746.13

18.05
1.78't.54

Total 1-766.70 1.799.59

Parllculars Less then 6
month3

6 months-1
yaaf 1-2year8 2-3 y6arg

More
then 3
vegtg

Total

i) Undisputed trade recrivables-considered good

ii) Undisputed lrade receivables-which have signiticant increase in

credil risk
iii) Undisput€d trade receivables-cr€dit impaired
iv) Disputed trade receivables-considered good

v) Disputed trade receivables-which have significanl incteas in qedit
risk
vil Disouted trade rec€ivables-credit imoaired

1,746.13

10.57

1.746.13

10.57

Total 1.746.'t3 10.57 1.756.70

Partlculars

Loss then 6
monthg

6 months-l
yoar

1-2year' 2-3 yearg
More

then 3
yeals

Total

i) Undigputed lrade rec€ivables-considered good

ii) Undisputed trade receivables-which have signiticant increase in

credit risk
iii) Undisputed trade rec€ivables-credit impaired
iv) Disputed lrad€ receivables-considered good
v) Dispuled trade receivables-which have significant increas in credit
risk
vil Disouted lrede receivables-credit imoeired

1,7E1.U

18_05

1,781.54

18.05

Total 1.781.54 18.05 1.799.59

Partlculars 3lst March
2024

3let itarch
2023

Loans at amorltlsed Cost
Unsecured Loans to Group Companies - repayable on demand
Unsecured Loans to OtheB - reoavable on demand

38,360.00 78,094.28

Total 38.350.00 78.094.28

6
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GMR Enterprises Pvt. Ltd
Regd.Office :Third Floor, Old No.2tl8lNew No.114
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Notes to the financial statements as at 3'lst March 2024

7 lnvestments
31st March 2023

Rs. Lakhs

4.50,553.94

000
4.s0.553.94

2,500.00
621.30
841.00

1 5.00
54.00

100
1.9E5.83

4.550.49

250.00
100.00

1 00.00
5.00
0.45

2.586.49

4.606.27
2.803. 18

(9.504.43)

11-515.57

36,480.66

36.rl80.66

26.73
3.90

30-63

123.25

123.25

No of Shares

2,68,48,43,150

27.40.U.313

2,49,99,960
2,00,20,000

84,10,000
1,50,000
5,40,000

10,000

67,81,460
2,49.90,000

2,42.57,77 .000
10,00,000
10,00,000

50,000
10,000

35,25,000

10,59,500
9,77,000

47,06,00,000

18,48,750

3lst March 2024
Rs. Lakhs

4,50,553.94

0.00
4.50.553.94

2,500.00
621.30
841.00

15.00

54.00
1.00

1.985.83

4.550.49
250.00
100.00

100.00

5.00
0.45

10.00

10.00

2,586 49

4.606.27
2.803. 18

(12.307.6',1

8,732.39

36.480.66
(4 490 07)

31.990.58

26.73
3.90

30.63

123.25

123.25

No of Shares

2.68.48.43,1 50

27.40.U.313

2,49.99.980
2.00.20,000

84.10.000
1,50.000

5,40.000
10.000

67,81,460

2,49,90.000
2.42.57 .77,O00

10.00.000

10,00,000

50,000

10,000

1.00,000

1.00,000

35.25.000

10.59.500

9,77.000

47.06.00.000

18,lE,750

Details of lnvestments

Fuily p,q!9 gggred 899!!15!9req
ln Subsidiarv Comoanies - Fair value throuqh Other
Comorehensive lncome-

GMR Airpons lnftastruclure Ltd - Face Value Rs.1/- each

GMR Power and Urban lnfra Ltd - Face Value Rs. 5/- Each

Total { a I

Fully paid-upun qygted E_qqity Shares of Rs.10/- each
ln Subsidiarv Companies - Amortized Cost
Grandhi Enterprises_Pvt Ltd

Kakirld? .B,efnery-_& Pgltoclremicals Pvt Ltd

GMR Solar Energy Pvt Ltd

E?bc'ty Prope4ieg Pvt Ltq
Kondampeta Properties Pvt Ltd

Cadence Enterprises Ad Ltd

GMR lnftalgch Pvt !:!q
GMR Bannerghatta Properties Pvt Ltd

Purak lnfrastructure_Services Pvt. Ltd

GMR Property Developers Pvt. Ltd

GMR Real Eslate Pvt Ltd

GMR Logislics Pvt. Ltd-

GMR Technologies Pvt. Ltd

GMR tnfta Entgrpriq_e9 Pvt Ltd

GM R lnfr? Ppjectg_?yt_Lld

GMR Holdings (Overseas) Ltd - USD 1 each
ln Subsidiary Companies - Fair value through Other
comprelens!ve.Fcgme,
Hyderabad Jabilli Properties Pvt Ltd

VtayanivasReal Estates Pvt Ltd
Less: Provision for diminution in value of inveslmenls

Total ( b )
Fully paid up-un quoted Equity Shares ot Rs.1/- each - Fair
valqe th r.9u,g h O!!!gl gqlnprehensive I ncome
ln Subsidiaw Comoanies
Kothavalasa lnftaventures- Pvt Ltd
Less Provisidn for diminulion in value of invastmenls

Total ( c )
ln Stepdown Subsidiaries - Amortized Cost
GMR Ambala Chandig_arh Express-hrays Pvt. Ltd

GMR Hidhwevs Lld

Total ( dl
ln Jointlv Controlled entitv - Amortized Cost
Futly pald yqun g.qoled Eqgily Shares of Rs. 10/- each

AMG Healthcare Destination Pvt Ltd

Total ( i)

(a)

(b)

(c)

(d)

(e)

(, i:ir:.iiPC
5, F;lace
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Notes to the financial statements as at 3lst March 2024

lnvestments

1.\
1J\

31st March 2023
Rs. Lakhs

14.47

(14.47)

123.25

404.55

31.494.99
(31 899.54)

4.U7.43
G.U7.431

3 300 48

3.300.48

5.02.004.53

No of Shares

421

30,00,000

5.41,73,960

1.120

31st March 2024
Rs. Lakhs

14.47
('t4.47)

123.25

404.55

1E.1 23.53
r18 528.081

4.6/.7.43
t4.u7.431

4.91.430.79

No of Shares

421

30,00.000

3,1 1.73,960

't.120

Details of lnvestments

]n Steodown subsidiaries - Amortized Cost
F-V!!y pa,i9 qeyqggg!99_E_g.uj!y_-q!_rares of Rs.1 UsD each

G M B !1o.4! !99 {.qa_ur'!Lu9l L!9

Less: Provision for diminution in value of investments
Total t iil

Total (e) ( i+ii)

lnvestments in Preference shares Rs.10/- each-
s u F i 

dje nct48_o4!ieq999t
GMR lnfratech Pvt Ltd
lnvesiments in FieferenG tnares- in Stepdown subsidiaries -

Amortized Cost
57e GMR Holdlngs.(Ug_u!tigl) Lt! - Rs.1 USD each
Less Pravision for diminulion in velue of inveslmenls

Total (o

Debentures,in Subsidiaries - Amortized Cost
0.010/o GMR lntratech P\d Ltd

Less: Provision for diminution in value of investmenls
Total lol

lnvestment in itF - FVT Statement of P&L
lJTl Ovemioht Fund - Direct Plan - Growth Ootion

Total (h)

Grand Total (a to h)

(Q

(e)

(h)

31st March 2023

450,553.94
11,?2,420.35

97,516.6
45,065.87

31st March 2024

4,50,553.94

23,08,277.14

80,864.53

39,987.67

Additional lnformation
i) A8gregate value of quoted investments and Market value

Cost

Market Value

ii) Aggregate amount of unquoted investments

Cost

iii) Agcreqate amount of orovision for diminuition in value of investment

(.':
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l{otos toO|efinanclal stabments as at 3lst frarc'n20zr

lnt €stnontg ( Rs. Lel(hs)

3lst Mardr 2fil3
5,13,974.46

34,(x)5.94

46.065.87

5.@.004.liil

31st Mardr 2O2,
5,10,60it 98

mlu.49

39.987.67

4.91.430.79

Addttlonal lnf ormatl on

lnves&lentsin lndb
lnv6&€nls in orers€€8

Lessr Arrrerate amount of orcvi$on for diminuition in value of investment
Total lnvc€bfienia

3lst ttlardr 202!t

r.985.83
2.586.49

25{t.00

4.550.49

1.00
14.47

100.00

26.73

3.90

31.494.99

4&.56
4.6{7.43

tt6.055.8t

31st Mardr 2024

1.98s.83

250.00

2.585.$

455{r.r09
1.00

1L17
iln.00
26.73

3.90
2.803.18
,f.490.07

rE.r23.5il
.l{r4.55

4.6,.743
39,98.7.67

G,ftlR Holdnos ( Maudtius) Ltd - lnwsfinent h Pr€&retlce Shar€s

G[rlR lnfiatecfi htt Ltd - lruesfinent in P'€fe'gn€ Shar€s

OMR lnfratedr h^. ttd - lnt€€meil in Debenturcs

lotnl Prcvldon for dlminuidon in value of lnrr€ltnent

lnrnsbrnnt Perdculals
GMR lnfiatecft h,t. ttd - lnv€€ffnent in Eouitv

GMR lloldims ( Oteneasl Ltd - lnvestment in Eouily

Purak lnfrastructue Seruicee fot, Ltd - lnvestmenfi in Equity

GMR Bannenhatla Prcoertiee htt Ltd - lnvestnent an Equity

Ca(l€nae Enb|D.ise fut Urt - hwsffnent h Equrty

GMR Holdius ( l*audlius) Ltd - lnnosttnent in EquiU

GMR Prcoettv D,ordooels R t Ltd - lnv€€tn€nt in Equity

GMR Ambda Chandigh E orossrilavs fut lld - lnves*msnt ln Equily

GMR lfioltravs f.imit€d - ln€stn€nt h Equrty

R6el Estat€c h,t Lld - lnv€stmdrt h

c
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o
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Notos to tho ffnanclal statements e3 at 3tst match 2024

8 Otherllntnclalasset8

I Currenttar assets (l,let)

Psnbulars
31st lllarch

2024
3lst March

2023
UnsscuGd Loan & advanc$ to employBes
D€posils
lnteresi rec€ivable on Loam. FDswith banks.Bonds & Olhero
GST lnnut

2.SS
42.33

26,(X6.75
72 .U

2.13
42.35

13.r79.09
2A/lO.12

Total 28.8{5.03 t5.863.68

Prrtlculsrs
3lst ilarch

202/|
31st March

2023

Advanca inoomslax (nel of prorision for taxation) 177.50 2,721.O1

otal 177-6lJ 2.721.O1

IV
4502.

Bangalore- I
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office:Third Floor, Old No.248lNew No.114

Royapettah High Road, Royapettah
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Notes to the financial statements as at 31st March2024

Plant and Rs.

'The Deletion in Gross Block represents the fixed assets fully depreciated and not avilable physically, thus those fixed assets entire gross block and cumulalive
deprecation shown under deletions

11 Other Non-Financial Assets
31st t$arch 2023

5.25

259.t7

26/..43

31st tlarch 2024

2.33

2s9.t7

251.51

Particulars
Prepaid expenses

Advances recoverable in kind

Total
'- a^:^tr1r, ..t i,, 1,,

<

211.53

2,030.08

2,094.3!
2.31

15.00

2,081.62

u.22
10.26

74.8
2,OO7.L4

Total

2,232.4t

2,O94.31

202.50
9.13

Vehicles

0.56

0.s6

0.56

0.s6

27.26

27.26

27.25

27.26

Furniture &
Office

Equipment

[ab
Equipment

0.09

0.(x,

0.09

0.G)

Office
Equipemnt

3s.80

3s.80

3s.32

0.47
35.78

0.01
(0.011

7.SS

10.95

Computer
Equipemnt

90.58

9.32

83.71

16.19

86.21

L.73

83,71

4.24

11.96

16.19

2.31

18.50

4.24

3.32

Buildings

438.32

4:18.32

53.(E

6.93

59.99

378.33

438.32

438.32

s9.99
6.94

65.93

371.391,624.80

Land

1,639.80

1,539.80

1,639.80

1,639.80

15.00

1,624.80

as at 31st March'2023

Net Block as at 31st March'2023

Gross Block ( at cost)
as at April 1, 2023

Additions

Disposals

as at 31st March'2024

Depreciation

as at April 1, 2023

Charge for the year

Disposals

as at 31st March'2024

Net Block as at 31st March'2024

Particulars

Gross Block ( at cost/ Deemed Cost)

as at April 1, 2022

Additions

Disposals

as at 31st March'2023

Depreciation

as at April 1,2022
Charge for the year

Disposals



CMR ENTERPRISES PRIVATE LIMITED
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Notes to the financial statements as at 31st March 2024

12 Trade&otherPayables ( Rs. Lakhs)

schedule of trade as on 3lst March'24

schedule of trade as on 3lst March'23

13 Debt Securities at Amortlsed Cost

Particulars
3lst March

2024
31st March

2023
Non Convetible Debentures - Secured ( lncluding Accrued lnterest) 2,84,469.49 2,44,726.02

Total Debt Securities 2,84,469.49 2.44.726.02

Debt Seurities in India
Debt Seurities outside lndia

7,57,622.05
1.26.847.44

1,20,800.36
r.23.92s.66

2.44.469.49 2.44.726.02

Secured, redeemable and non-convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1,000,000) face value each issued to linancial institutions/8ody

Corporale/ HNI'S amounting to Rs. 12,500 Lakhs ( March 2023: Rs. 12,500 Lakhs) ( exlcuding accured interest).These debentures are secured against

Pledge of shares of GMR Airporls lnfrastruclure Ltd and repayable in the monlh ol May'2o24

Secured, redeemabte and non-convertible debentures ('NCD') of Rs. l0lakhs (Rs. 1,000,000) face value each issued to tinancial institution amounling lo

Rs. 6,000 Lakhs ( March 2023: Rs. 6,000 Lakhs).The debentures are secured against Pledge of shares of GMR Airports lnfraslructure Ltd and repayable in

lhe month of Dec'2024

4i!t:

ri
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Particulars
3lst March

2024
31st March

2023

Trade Payables

(1) total outstanding dues of nricro enterprises and small enterprises
(ll) total outstanding dues ofcreditors other than micro enterprises

and small enterprises

0ther payables

623.15 545.47

r,397.93

Total Trade & other payables 623.15 1,943.40

Particulars Less than 1

vear
1-2 years 2-3 years More then

3 vears
Total

i) MSME

ii) Others
iii) Disputed dues-MSME
iv'l Disouted dues-Others

623.75 623.15

Total (t23.lS 623.15

Particulars Less than 1

vear
1-2 years 2-3 years More then

3 vears
Total

i) MsME
ii) 0thers
iii) Disputed dues-MSME
iv) Disouted dues-Others

s+s.47 545.47

Total s4s.47 s4s.47

Ia,tgaloro- I



GMR ENTERPRISES PRIVATE LIMITED
Rcgd.Office :Third Floor, Old No.24t)/New No.l l4

Royapettah High Road, Royapcttah
Chennai - 600 014

Cl N : U 74900TN 2OO7 PT Cl023Bg

Notes to the tinancial statements as at 3 lst March 2024

Secured. redeemabte and non-converlible debentures ('NCD') of Rs.l0lakhs (Rs. 1,000,000) face value each issued to financial institution amounting to

RS.45,0OO lakhs ( March 2023: Rs. 22.500 Lakhs ) ( excluding accured interest).The debenlures are secured against Pledge of shares of GMR Airports

tnfrastructure Ltd and Rs. 17,500 Lakhs repayable in the month of June'2024. Rs. 5,000 Lakhs repayable in lhe month ot July'24 and balance Rs. 22,500

Lakhs repayable in the month of May'25

Secured. redeemable and non-convertible debenlures ('NCD') of Rs. 10 lakhs (Rs. 1,000.000) face value each issued to special purpose company

amounling lo Rs. 1 ,02,500 Lakhs ( March 2023: Rs 1 ,02,500 Lakhs) ( excluding accrued inlerest).The debentures are secured against Pledge of shares of

GMR Airports lnfrastruclure Ltd and repayable Rs. 47,500 lakhs in Sept'2s. Rs,26,600 lakhs in Ma/26, Rs.16,700 lakhs in Sept'26, and balance Rs.

1 1.700 lakhs in Maf27 .

Secured, redeemable and non-convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1 ,000,000) face value each issued to financial institution amounting to

Rs. 45,760 Lakhs ( March 2023: RS.5O,OOo Lakhs) ( excluding accrued interest).The debentures are secured against Pledge of shares of GMR Airporls

lnfrastructure Ltd and repayable Rs. 8.820 lakhs in Ap/24. Rs,7,440 lakhs in Oct'24, Rs.6,620 lakhs in Apr'25. Rs. 8,820 lakhs in May'24, Rs. 7,440 lakhs

in Nov'24 and Rs. 6,620 lakhs in May'25

Secured, redeemabte and non-convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1 .000.000) fac€ value each issued to Financial lnslitutiony Eody

Corporates/ HNI'S company amounting to Rs. 14,100 Lakhs ( March 2023: Rs 15,000 Lakhs) ( excluding accrued interest).The debentures are secured

against Pledge of shares of GMR Airports lnfrastructure Ltd and repayable Rs.3,800 lakhs in July'24, Rs.600 lakhs in Mar'25. Rs. 600 lakhs in Sept'2s, Rs.

3.000 lakhs in Mar'26, Rs.300 Lakhs in Sept'26 and Rs. 5.800 Lakhs in March'27.

Secured, redeemable and non.converlible debentures ('NCD') of Rs.10 lakhs (Rs. 1 .000.000) face value each issued to financial institulions/ Company/

tunds amounting to Rs.4,OO0 lakhs ( March 2023: Rs.8,000 Lakhs) .The debentures are secured against Pledge of shares of GMR Airports lnfrastructure

Ltd and repayable in the monlh of Oct'2025

Secured. redeemable and non.convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1 ,000,000) face value each issued to Financial lnstitutions/ Body

Corporatey HNI'S company amounting to Rs. 4.5OOO Lakhs ( March 2023: Rs Nil) The debentures are secured agaanst Pledge of shares of GMR Airports

lnfrastructureLtdandrepayable Rs. 1,125 lakhsinJune'25,Rs,1,125 lakhsinDec'2s,andbalanceRs.2,250LakhsinMarch'26.

Secured, redeemable and non-convertible debentures ('NCO') ot Rs.10 lakhs (Rs. 1 ,000.000) face value each issued to financial inslitution amounting to
Rs.Nil ( March 2023: Rs. 4.050 Lakhs) ( excluding accured interest).The debentures are secured against Pledge of shares of GMR Airports lnfrastructure

Ltd and repaid in the month of June'2023

Secured. redeemable and non{onvertible debentures ('NCD') of Rs.l0lakhs (Rs. 1,000.000) face value each issued to financial institution amounting to

Rs. Nil ( March 2023: Rs.7,500 Lakhs) ( excluding accured inerest) .These debentures are secured againsl Land Mortgaged by the Group Company and
repaid in the month ot March'2024

14 Eorrowings (other than debt securities) at Amortised Cost

Particulars 3lst March
2024

31st March
2023

lndian Rupee Term Loans from Banks ( Secured)
lndian Rupee Term Loans from Financial lnstitutions ( Secured)

lndian Rupee Term Loans from Group Companies & Relaed Parties(

Unsecured)
Indian Ruoee 0D faciltv from Bank ( Secured)

13,750.00
1,01,750.00

44,010.00

27,500.00
79,000.00

67,s99.00

Total Borrowinss (other than debt securities) 1.s9.S10.00 1.74.O99.OO

Borrowings in lndia
Borrowinss outside lndia

1,59,5 10.00 7,74,099.00

1.59.510.00 t.74,099.O0

Secured toan from Banks of Rs.1 3,750 Lakhs (March 2023: Rs. 27,500 Lakhs) is secured against Pledge ot GMR Airporls lnfraslructure Ltd. Shares and

Hypothecation of land owned by a susbsidiary, the loan is repayable in I quarlerly inslallments from June'23

Securedloanfromfinancial institutionotRs.l2,500Lakhs (March2O23:12,5OOLakhs)issecuredagainstPledgeofGMRAirportlnfrastructureLtd.shares,
Rs. 7.500 Lakhs repayable in the monlh of Feb'25 and balance Rs.5,000 Lakhs repayable in the monlh of Dec25

Secured toan from financial institution of Rs.10,000 Lakhs (March 2023: Rs.10,000 Lakhs) is secured against Pledge ot GMR Airport lnfrastruclure Ltd.

shares, Rs.4,OOO Lakhs repayble in June'24. RS.6OO Lakhs repayable in July'24, Rs. 900 Lakhs repayable in Oct'24. Rs. 1,200 Lakhs repayable in Jan'25,

rn

l:,t\')

I li.;:ri l)ojr:t l\,/
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Rs. 1.500 Lakh repayable in Apf25 and balance Rs. 1,800 Lakhs



GMR ENTERPRISES PRIVATE LIMITED
Regd.Oflice :Third Floor, Old No.248lNew No.114

Royapettah High Road, Royapettah
Chennal - 600 014

Cl N : U 74900TN 2OO7 PT ClO2389

Notes to the tlnanclal statements as at 31st March2o?4

Securcd loan from tinancial lnstilutions/Body Corporates ot Rs.79,250 Lakhs (March 2023:56,500 Lakhs) is secured againsi Pledgg of GMR Airport

lnfrastruclure Lld. sha.es. Rs. 2,500 Lakhs repayable in the monlh of May'24, Rs. 2,700 Lakhs repayable in Jun24, Rs. 10,100 Lakhs repayable in July'24.

RS.2OO Lakhs repayable in Aug'24. Rs. 13.300 Lakhs repayable in Sepf24, Rs. 7.700 Lakhs repayable in Oct'24, Rs.3,800 Lakhs repayable in Nov'24.

RS.2,9OO Lakhs repayable in Oec'24. Rs.2.900 repayable in Jan'25, Rs. 9.400 Lakhs repayable in Ma/25. Rs. 13,750 Lakhs repayable in Nov'25 and

balance Rs. 10,000 Lakhs repayaue in the month of Dec'25.

Unsecured toan from Group Companies of Rs. 44,010 lakhs ( March 2023: Rs. 67.599 Lakhs) Rs. 487 lakhs payable in Jan25. Rs.16,724 lakhs in Ma/26

. Rs. 14,799 Lakhs payable in Dec'2026 and balance Rs. 12.000 Lakhs repayable in the Month of Ma/27

15 Other linanclal llabllities

16 Provlslons

17 Other non llnanclal llabllities

*
(.'):k

Partlculars
3lst March

2024
3lst March

2023

Security Deposit
lnterest accrued but not due on Borrowings
Current Maturities of Long Term Debt

Financial Guarantees
Other oavables

9,249.21
9,325.45
3,700.00

1.00

s.22

t7,2B3.Sr
11,491.51
r2,700.00

2.77

Total 22,280.88 41.477.79

Particulars
31st March

2024
31st March

2023
Provision foremployee benehts
Provision for Standard Assets

Provision for Doubtful AsseB

Provision for Substandard Assets

t02.63
264.84

250.57

110.98
369.67

956.54

Total 618,04 1,437.19

31st March
2024

31st March
2023Partlculars

7t

IV
4502.
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GMR ENTERPRISES PRlVATE LIMITED
Regd.Office :Third Floor, Old No.24BlNew No.l 14

Royapcttah High Road, Royapcttah
Chcnnai - 600 014

CIN:U7490OTN2007PTCr 023{J9

Notes to the financial statenrents as at 3lst Manch 2024

18 Share Capital

b) Terms/Rights attached to Equity Shares

The Cornpany has only one class of equity shares having a par value of Rs.l0 per share. Every menrber holding equity shares therein shall have voting rights

in proportion to the nrernber's share ofthe paid up equity share capital. The Conrpany declales and pays dividend in lndian rupees. The dividend proposed

by the Boald of Directors, if any, is subject to the approval of the shareholders in the ensuing Annual General Meeting.

ln the event ofliquidation ofthe Contpany, the holders ofequity shares would be entitled to receive remaining assets ofthe Cornpany, after distribution of
all preferential arnounts. The distribution will be in proDortion to the nunlber of equitv shares held by the eouitv shareholders.

As per record of the compann including its register of shareholders/members and other declarations received from shareholders regarding beneficial

interest, the above shareholding represents both legal and beneficial ownerships ofshares.

d) Detalls ofthe shares held by promoters

Share Capital
31st March 2024 3lst March 2023

No ofShares Rs. Lakhs No ofShares Rs. Lakhs

Authorised
Preference Shore

Equity Share o[ Rs. 10/- Each

lssued. Subscribed & Fully Paid Utt

Preference Shore

Equity Share

r,75,50,000
9,50,00,000

9,tI,25,092

1,755.00
9,500.00

9,t12.s0

r,75,50,000
9.50.00,000

9,rr,2s,092

r,755.00
9,500,00

9,1 12.50

TOTAL 9.11.2s.o92 9.112.S0 9.11.2s.o92 9,112.50

Particulars
3lst March 2024 3lst March 2023

No ofShares Rs. Lakhs No ofShares Rs. Lakhs

0oenins Balance 9.r r.25.092 9.1r 2.50 9.1r.2s.092 9,112.50

Shares Issued dutins the vear
Shares boucht back durins the vear
Closinp Balance 9.lt.2s.092 9,112.50 9.11.25.O92 9.112.50

Name ofthe Share holders 31st March 2024 31st March 2023
No.of Shares o/o of Holdine No.of Shares o/o of Holdine

a.

Glandhi Varalakshmi Mallikariuna Rao'[rust
2.27,Bt.t+g 24.9998o/o 2.27.Bt.t+g 24.9998o/o

b. Srinivas Bommidala and Ranradevi Trust 2.27.47.149 24.99980/,t 2.27.87.149 24.9998o/o

c.
Grandhi Buchi Sanyasi Ralu and Satyavathi
Smitha Trust

2,27,81,t49 24.99980/o 2,27,81,t49 24.99981Yo

d. Grandhi Kiran Kunrar and Raeini Trust 2,27.Bt.t49 24.9998o/o 2.27.A1.149 24.9998o/o

Equity
Shares ol
Rs. 10/-

Each,

fully paid

Particulars 31st March 2024

Name of the Promoter

Grandhi
Varalakshmi

Mallikarjuna Rao
Trust

Srinivas Bommidala
and Ramadevi Trust

Grandhi Buchi
Sanyasl Ralu and
Satyavathi Smitha

Trust

Grandhi Kiran Kumar
and Raglnl Trust

No. of Shares at the beginning of the Year

Change during the Year

ftlg. of s.!9r99 at the eltd of the Year
o/o of total shares

2,27,8L,149

:
2,27,Bt,t49

24.9999o/a

2,27,81,749

'. :
2,27|8r]49

24.9999o/a

2,?7,81,749

2!27p1]49
24.9999o/o

2,27,81,149

2,27,81,149
24.99990/o

o/o chanse durins the Year V/o EA V/6 M

Equity
Shares of
Rs. 10/-

Each,

fully paid

Particulars 31st March 2023

Name of the Promoter

Grandhi
Varalakshmi

Mallikarjuna Rao
Trust

Srinlvas Bommidala
and Ramadevi Trust

Grandhi Buchi
Sanyasl Ralu and
Satyavathi Smitha

Trust

Grandhi Kiran Kumar
and Raginl Trust

No. of Shares at the beginning of the Year

Change during the Year

No. ofShares at the end ofthe Year
oz6 oftotal shares

2,27,8t,L49

2,27,81,149
24.9999o/o

2,27,81,t49

2,27,81,t49
24.9999o/o

2,27,87,t49

2,27,81,749
24.9999o/o

2,27,8t,149

2,27,81,149

24.9999o/o

o/o change durinp the Year O,OU/" O.OV/o o.wA o.wA

12
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248lNew No.114

Royapettah High Road, Royapcttah
Chennai - 600 0f4

CIN:U7490OTN2007PTC1 02389

Notes to the financial statements as at 31st March 2024

Other

The description of the nature and purpose of each reserve within equity is as follows :

i. CapitalReservearisedonaccountofGMRHoldingsPvt.LtdMergerwiththetheCompanyduringtheF.Y2014-15
ii. Securities Premium

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

iiii. Retained Earnings
Retained Earnings are the profirs that the Company has earned till date, less any transfer to General Reselve, dividends or other distributions paid

to shareholders.
iv. Other Comprehensive lncome

The fair value change ofthe equity instruments measured at fair value through Other Comprehensive lncome is recognised and reflected under

Equity lnstruments through 0ther Cornprehensive lncome. 0n disposal, the cumulative fair value changes on the said instruments are reclassified

to Retained Earnings.

31st Merch 20233lst March 2024Particulars

3.34.106.66 3.34.106.66

76,972.86 76,972.86

76.972.46 76,972.86

(3,60,834.s0)
(s9,1ss.82)

(2,79,879.60)
(80,9s4.90)

@.19-990.321 f3.60.834.S0)

73,828.22
13,37t.46

73,828.22

87.199.68 73,828.22

Securities Premium
Opening Balance

Add/ (Less): Received/ (Utilised) during the year

Closing Balance

Retained Earnings
Opening Balance
Add/(Less) : Profit / (Loss) for the year
Add : Transferred from Equity lnstrument Through 0CI

Add : Transferred from Equity component of Compound Financial lnstrument
Closing Balance

Other Comprehensive lncome
Opening Balance

Add/(Less) : Preference Shares redeemed by subsidiary

Closinp Balance

Capital Reserve

c

D

A

B

78.288.88 1.24.073.24Totel Other Eouitv (A to D'l

t;li

<:)
.1,

t;
l1;girt Point lV
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248/New No.114

Royapettah High Road, Royapettah
Chennai - 600 014

CIN:U74900TN2007PTC102389

Notes to the financial statements as at 31st March?O?4
( Rs. takhs)

20 Revenue From

2t Other lncome

22

23

<,-(- u lllrj:ll(rr'j' I

3lst March 2023Particulars 3lst March 2024

13,863.16

4.81
608.20

t3,275.t4
t6.L7

LL',22

Interest lncome

[i) lnterest on Loans
(ii)lntbrest on deposits with Banks

[iii)lnterest on lT Refund
14,476.L6 13,406.53Total Interest lncome ( A)

s44.49Trademark and License,fieel Bl 538.85
10,693.09 9,075.87Consultancv Fees f Cl

245.L7
189.08

29.75

Profit on sale of investment
(i) Profit on Sale of Investment

[ii) Profit on Sale of Mutual Funds [net)
245.17 2r8.82Total Profit on sale of Investments ( D)

25,953.27 23,245.72Total Revenue from Operations ( A+B+C+D)

Particulars 31st March 2024 3lst March 2023
Provisions no longer required, written back
Gain on account of foreign exchange fluctuations
Security Deposit-Deferred interest income
Miscellaneous income

2,2L1.27
5,718.88
3,523.04

L3.L4

2,875.95
247.30

3,5L3.42
15.56

11,466.33 6,652.22

31st March 2023Particulars 31st March 2024
80,639.62

300.00
5.80

3,057.68

Interest on debts and borrowings
Bank Guaratnee Commission
Bank Charges
Other Finance Charqes

83,899.23
300.00

0.79
2,387.L9

84,003.1086,587.2L

31st March 2024 31st March 2023Particulars
778.83

48.82
22.60

9.37

694.36
46.72

(77.73)
8.72

Salaries, allowances and benefits to employees

Contribution to Provident fund and other funds
Gratuity expenses

Staff welfare expenses
731.47 859.56

31st March 2023Particulars 3lst March 2024

t0.26
N..

9.73Depreciation on Property Plant & Equipment ( Refer Note

No.10) ,'"":)' . t( ), Zt
YvN 10z6 9.13/ ;'1 r,',,:,ii..i,,,'r \t -\ //SY
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GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248lNew No.114

Royapettah High Road, Royapettah
Chennai - 600 014

CIN:U74900TN2007PTC102389

Notes to the financial statements as at 31st March 2024

25 Rs.

31st March 2024 31st March 2023Particulars

34.42
0.05
2.50

589.62
4.25

544.26
2.02
0.80
B.9B

723.41
0.84
0.18
2.30
6.93

0.30
93.62

6.94
14.00

2.18
0.7L

5.80
19.57

458.02
7,293.25

0.92
7.25

1.37

0.66
0.72

0.83
0.80

t0.92
(866.eZ)

5.40
L6,069.96

1.12
0.76
7.99

1.81

0.84
0.15
2.27
7.70

84.51
57.45

9,982.94
6.77

14.00
L.22
0.53

t?,.45
30.61

462.82
130.63

Communication Expenses

Conveyance Expenses

Brokerage and Commission
Advertisement & Sponsership Exp

Annual Fee

Demat Charges

Rates & Taxes
Directors Sitting Fee

Consultancy & Professional Charges

Software Licence & lnstallatiort
Printing & Stationery
lnsurance
lnterest on taxes
Rental Expenses
Postage and Courrier Charges

Maintenance and Security Charges

Office Maintenance-Other
Other Expenses
Travelling Expenses
Loss on sale of lnvestments
Certification Fee

Audit Fee

Auditor Certification Fee

Audit Expenses

Trade Mark Expenses

Trustee Charges

Consent Fee

Provision for Dimunsion in value of Investments
9,217.1O 26,O23.58

()
I ii3l,l Poirrt ltr
5. l)i:l.rr;t'!io;:
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai- 600 014
CIN No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

26. Contingent Liabilities:

a. Guarantees etc.

b. Appeals pending against Tax Liabilities under dispute as on March 3l, 2024 Rs. l49l .22

Lakhs (March' 2023: Rs.803.26 Lakhs).

The company expects no liability under the above items.

c. Off Balance Sheet Rs. Lakhs

Particulars March 31,2024
(Rs. Lakhs)

March 31,2023
(Rs. Lakhs)

Corporate Cuarantees 5 t,87 t .35 36,380.87

Perfonnance Bank Guarantee 30,000.00 30.000.00

Grand Total 81,871.35 66J80.87

S. No Nature of dues Financial
Year

Forum where the dispute is

nending
Amount ( Rs.

Lakhs)
VAT 2008-09 Additional Commissioner, (

appeals). Haryana, VAT
49.04

2 lncome Tax 2007-08 CIT(A)-l l. Bansalore 437.27

3 lncome Tax 2013-14 CIT(A)-l l. Bangalore 999.33

4 lncome Tax 2008-09 TDS, AO s.58

Total 1,491.22

March 31,
2023

March 31,
2024

Particulars

i) Off Balance Sheet Exposure

81,871.35 66,380.87Total Guarantees Outstanding

|,491.22 803.26Appeals pendins aqainst Tax Liabilities under dispute
67.r84.r383,362.57Total Off Balance Sheet Exposure

54.15%62.22%ii) Financial Guarantee asa o/o of total off-balance sheet

exDosure
3s.99% 44.650/oiii) Non Financial Guarantee asa o/o of total off -balance sheet

exposure
5,751.905,838.35iv) Off Balance Sheet Exposure to overseas subsidiaries

NilNitv) Letter of Cornfort issued to any subsidiary



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.'114,

Royapettah High Road, Royapettah, Chennai - 600 014
Cl N No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

27. The following long term investments included in Note No 7 have been pledged by the
company.

towards borrowi of the C

b) towards borrowings of the Group Companies

s.
No

Name of the Scrip
March 31,2024 March 31,2023

No. ofShares Face Value
(Rs.)

No. of Shares Face Value
(Rs.)

I GMR Airports Infrastructure Ltd 1,39,49,18,972 Rs.l/-
share

per I,72,61,63,076 Rs.l/- per share

2 GMR Power and Urban Infra Ltd 95,50,000 Rs. 5l- per
share

1,20.77,389 Rs. 5/- per share

S.
No

Name of the Scrip
March 31,2024 March 31,2023

No. of Shares Face Value
(Rs.)

No. of
Shares

Face Value
(Rs.)

I GMR Airports Infi'astructure
Ltd

31,72,00,000 Rs.l/-
share

per 25,20,00,000 Rs.l/- per share

2 GMR Solar Energy Pvt. Ltd 84,10,000 Rs. l0/- per
share

84,10,000 Rs. l0/- per
share

3 Kothavalsa Infraventures Pvt.
Ltd

I1,76,50,000 Rs.l/-
share

per I 1,76,50,000 Rs.l/- per share

4 GMR Power and Urban Infra
Ltd

19,66,00,000 Rs. 5/- per
share

18,66,00,000 Rs. 5/- per
share

28.Public disclosure on liquidity risk as at 31, March' 2024 pursuant to Para IX to Appendix
I to RBI Circular RBI/2019-20/88/DORAIBFC(PD) CC.No.l02l03.10.001 12019-20 Dt. 4rh

November'z0lg on 'sliquidity Risk Management Framework" for Non-Banking Financial
Companies and CIC's:

(i) Funding Concentration based on significant counterparty (both deposits and
borrowings):

t liy (i

1:)

S.No Number of Significant
Counterparties

Amount (Rs.
Lakhs)

o/o of Total
deposits

7o of Total
Liabilities *

I NCDs - 42 parties 2,34,360.00 Not
Applicable

49.39 %

2 Financial Institutions-l 3 parties 99,000.00 Not
Applicable

18.76%

3 Group Companies - 5 parties 44,010.00 Not
Applicable

9.27 %

4 Body Corporates - 9 Parties 30,200.00 Not
Applicable

6.36 %

,l 5. l)ali;cc
Biilrgalorc- I
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* excluding equity and other equity



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

(ii) Top 20 large deposits (amount in { crore and o/o of total deposits):

The Company does not accept public deposits.

(iii) Top l0 borrowings amounts to Rs. 2,62,479.00 Lakhs and constitutes 66.027o of total
borrowings

(iv) Funding Concentration based on significant instrument/product:

S.No. Name of instrument/product Rs. Lakhs o/o of Total Liabilities
*

I NCD's 2,34,3600.00 49.39%

2 'ferm Loans I,15,500.00 24.34%

J ICD's 47.7 t0.00 r0.05%

* excluding equity and other equity

(v) Stock Ratios:

(vi) Institutional set-up for liquidity risk management:

Overall liquidity risk management is overseen by Board of Directors at apex level. As per

the requirement of Master Directions-Core Investment (RBI) Directions 2016 and
guidelines on Liquidity Risk Management Framework, the company have constituted Asset
Liability Management Committee ( ALCO

S.No. Particulars o//o

I Commercial papers as ao/o of total public funds, total liabilities and

total assets

None

2 Non-convertible debentures (original maturity of less than one year) as

ao/o of total public funds, total liabilities. and total assets

% of Total public Funds
% of Total Liabilities
% of Total Assets

None
None
None

J Other short-term liabilities, if any as ao/o of total public funds, total
liabilities, and total assets

% of Total public Funds
% of Total Liabilities
% of Total Assets

49.72o/o

41.6s%
35.t8%

4 Long term assets to Total Assets 0/o 87.99%

liquidity risk apar"t from this there is a

Committee to monitor
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Notes to the financial statements for the year ended March 31,2024

29. Disclosure of details as required by RBI/DNBR/20I6-17139 i.e. Master Direction - Core
Investment Companies (Reserve Bank) Directions 2016 Dated August 25,,2016.

Asset Classification and Provisioning:

Classification of Loans & Advances, Trade and other receivables and provisions made for
standard/substandard/doubtful/loss assets are as given below:

Lakhs

Movement in the Provisions: -

Rs. Lakhs

tl

-k
<D)t

March 31,2023Particulars March 31,2024
66.210.18 92.417.t2Standard assets

Nir NilSub-standard assets

250.57 9s6.s4Doubtful assets

66,460.75 93,373.66Total

Particulars March 31,2024 March 31,2023
Standard assets 264.84 369.67

Sub-standard assets Nit Nil
956.54Doubtful assets 250.57

515.42 1,326.21Total

March3l,
2024

March 31,
2023

Particulars

Standard assets
369.67 484.57Opening balance

00s.13) 014.90)Additional provision / (Reversal of provision) during the year
264.84 369.67Closing balance of Standard assets provision

Sub-standard assets

Onenine balance
Additional provision / (Reversal of provision) during the year

Closins balance of Sub- Standard assets provision
Doubtful assets

3.7t7.59Openine balance 9s6.54
(70s.97\ Q.76t.05\Additional provision / (Reversal of provision) during the year

250.57 9s6.s4Closins balance of Doubtful assets rlrovision

IV
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

A. Investments Rs. Lakhs

B. Exposure to Real Estate Sector, Both Direct & Indirect

The Company does not have any direct or indirect exposure to the Real Estate Sector as at

March 31,2024 ( 2023: Nil).

C. Balance of Provisions and Contingencies as on 31.03.2024
Lakhs

March 31,2024 March 31,2023Particulars
Value of lnvestments(t)

i) Gross value of the lnvestments
s. r0.693.98 5,13,974.46(a) ln lndia
20,724.49 34,095.94(b) Outside India

ii) Provision for dirninution
t9.263. r 8 r r.969.93(a) ln lndia
20.724.49 34.095.94(b) Outside India

iii) Net value of lnvestments
4,9t,430.79 5,02,004.53(a) In lndia

Nil(b) Outside India Nit
(2) Movernent of provisions held towards dirninution

on lnvestrnents
46.065.87 45.935.24(a) Openine balance
7.293.26 r30.63(b) Add:- Provisions rnade during the year

Nil-13,371.46(c) Less: Write-Off/ write-back of provisions
during the year

46,065.87(d) Closine balance 39,987.67

March 31,2024 March 31,2023Provisions and Contingencies
39,987.67 46,065.87Provisions for Diminution on Investments

Provision towards NPA
Provision made towards Income tax
Other Provision and Contingencies

369.67Provision for Standard Assets 264.84

Provision for Sub-standard assets

250.57 956.54Provision for Doubtful Assets

.-- -_.i
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Royapettah High Road, Royapettah, Chennai '600 014
CIN No. U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

D.M Pattern of Assets & Liabilities arch 3l'2024 Rs. Lakhs

ALM. Maturity pattern of Advances, Investments, Borrowings, Foreign Currency Assets

Liabilities AssetsParticularsS. No
74.96 1,067.140 dav to 7 daysI

623.t78 davs to 14 days2
632.0316,168.163 Over 14 days to one month

34,756.61 1,114.094 Over I month to 2 months
36,337.505 Over 2 months to 3 months

Over 3 months to 6 months 37,930.7t6
64,655.947t,765.267 Over 6 months to I year

2,76,332.25 800.238 Over I year upto 3 years

sl6.37 2,25,296.149 Over 3 years upto 5 years

87,401.37 2,68,340.80l0 Over 5 years

5,61,906.38Grand Total 5,61,906.38

Foreign
Currency
Liabilities

Advances Investments Borrowings
Foreign

Currency
Assets

S.No Particulars

74.96I 0 day to 7 days

2 8 days to 14 days
t2,692.t5Over 14 days to one month3

34,756.61Over I month to 2 months4
36,337.50Over 2 months to 3 months5

37,828.086 Over 3 months to 6 months
64,405.37 71,765.267 Over 6 months to I year

769.66 2,63,550.388 Over I year upto 3 years

2,25,276.979 Over 3 years upto 5 years

2,45,429.34 20,724.49Over 5 yearsl0
4,57,004.94 20,724.4965,175.03 4,70,706.31Grand Total

and Liabilities 31 2024 Rs. Lakhs

i. The Company is having its majority of the assets in the form of Equity Investment in the

Listed entity * GMR Airports Infrastructure Ltd " which can be liquidated at any point
of time. However as per the RBI norrns the maturity of these shares is shown under "3-5
years and over 5 years bucket".

ii. Loans from Group entities can be renewed for further periods in case of need.

E. Concentration of NPA's

t3arrgalore- I

Exposure as a o/o

oftotal assets
As on March 31,

2023
Exposure as a

7o oftotal assets
Particulars As on

March 31,
2024

250.57
.]',.\

0.04% 956.99 0.t6%Total Exposure to top five NPA
accounts

AC

Jr

Rs. Lakhs
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Notes to the financial statements for the year ended March 31,2024

F. Other Disclosures Rs. Lakhs
Amount

Outstandins
Amount
Overdue

Amount
Outstandins

Amount
Overdue

ParticularsS.No

As on March 31,2024 As on March 31,2023
Loans and advances availed by the
Cornpany inclusive of interest accrued
there on but not paid:

(i)

2,84,469.49
Nit

Nil
Nil

2,44,726.02
Nit

Nit
Nit

a) Debentures
: Secured
: Unsecured ( other than falling
within the meaning of public
deposits)

Nil NilNit Nitb) Deferred Credits
t.06.5 t 9.85 Nitr.I 5.572.80 Nitc) Terrn Loans

Nit 9t,770.66 Nit56.962.65d) lnter-corporate loans aud
borrowittg

NirNil Nir Nile) Cornrnercial Paper
NilNil Nil Nit0 Other Loans ( Loans frorn

promoters)

Rs. Lakhs
Amount Outstanding

- As on 3l'l
March'2023

Amount Outstanding
- As on 31"
March'2024

S.No Particulars

( ii) Break-up of Loans and Advances including bills
receivables ( Other than those included in (4) below:

Nil
38.360.00

Nit
78,094.28

a) Secured
b) Unsecured

(iii) Breakup for Leased Assets and stock on hire and
other assets counting towards asset financing
activities

Nil
Nit

Nil
Nit

Lease assets including lease rentals
under sundry debtors
(a) Financial lease
(b) Operatirtg lease

(i)

Nit
Nil

Nil
Nil

Stock on hire including hire charges

under sundry debtors.

(a) Assets on hire
(b) Repossessed Assets

( ii)

N

Nil
Nit

ffia

Nil
Nil

(iii) Other loans counting towards asset

financing activities
(a) Loans where assets have been

repossessed
(b) Loans other than(a) above

, 450' gPalacc5.
cngalo(c'
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai- 600 014
CIN No.U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

(iv) Break-up of Investments:
Current Investments (Gross):

l. Ouoted:

(i) Shares:
( a) Equity
(b) Preference
Debentures and Bonds
Units of Mutual Funds

Government Securities
Others

(ii)
(iii)
(iv)
(v)

2. Unquoted

(i) Shares:
( a) Equity
(b) Preference

(ii) Debentures and Bonds
(iii) Units of Mutual Funds
(iv) Government Securities
(v) Others

Long Term Investments(G ross):

Ouoted:
(i) Shares:

( a) Equity
(b) Preference

(ii) Debentures and Bonds
(iii) Units of Mutual Funds
(iv) Covernment Securities
(v) Others

2. Unquoted

(i) Shares:
( a) Equity

(b) Preference
(ii) Debentures and Bonds
(iii) Units of Mutual Funds
(iv) Govemment Securities
(v) Others

lnvestment in LLP
Alternative Investment Fund

Nit
Nit
Nit
Nit
Nit
Nit

Nil
Nit
Nil
Nit
Nit
Nit

4,50,553.94
Nit
Nit
Nil
Nil
Nit

57,689.0 t
18,528.08
4,647.43

Nil
Nit

Nit
Nit
Nil

3,300.48
Nil
Nit

Nit
Nil
Nil
Nit
Nil
Nit

4,50,553.94
Nit
Nit
Nit
Nit
Nit

57,669.01
31,899.54
4,647.43

Nit
Nil

*
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Notes to the financial statements for the year ended March 31,2024

(v) Borrower sroun-wise classification of assets financed as in (2) and (3) above

Category
Amount net of provisions (Rs. Lakhs) - As

on 3l'r March'2024
Amount net of provisions ( Rs. Lakhs) -

As on 3l'r March'2023
Secured Unsecured Total Secured Unsecured Total

Related
Parties

(a) Subsidiari
es

Nil 38,360.00 38,360.00 Nil 77,450.00 77.450.00

(b) Compani
es in the
same
qroup

Nit Nit Nit Nit 644.28 644.28

(c) Other
related
parlies

Nil Nit Nit Nit Nit Nit

(d) Other
than
related
parties

Nir Nit Nir Nit Nit Nil

Total Nit 38,360.00 38.360.00 Nir 78,094.28 78,094.28

(vi) Investor group-wise classification of all investments (current and long term) in shares and securities (Both
quoted and unquoted)

Category Market Value/Break
up or fair value or

NAV

Book Value ( Net
of Provision)

Market
Value/Break up or
fair value or NAV

Book Value ( Net
of Provision)

l. Related Parties (Rs. Lakhs) - As on 3l'r March'2024 (Rs. Lakhs) - As on 3l't March'2023

(a) Subsidiaries 23.49.030.7s 4.91.307 .54 11.80.447.20 4.98.580.80

(b) Companies in the
same group

t23.25 123.2s t23.2s t23.25

(c) Other related
Parties

Nil Nil Nil Nit

(d) Other than related
parties ( Mutual
Fund etc..) '

Nil Nil 3,300.48 3,300.48

Total 23.49.1s4.00 4.91.730.79 11,83,870.93 5.02.004.53

(vii) Other information
As on 31't March'
2023 ( Rs. Lakhs)

As on 3l'r March'
2024 ( Rs. Lakhs)

Particulars

Gross Non-Perform ing Assets(i)
t0.57 7 t6.54(a) Related Parties

240.00 240.00(b) Other than related parties

Net Non-Perform ins Assets( ii)
Nit Nit(a) Related Parties

Nir INil.,r..rtiir)-.(b) Other than related parties
Nlt-' -{q \ Nit //9rAssets acquired in satisfaction of debt( iii)

IV
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
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Notes to the financial statements for the year ended March 31,2024

(viii) Miscellaneous disclosures

(i) Registratior/license/authorisations if any obtained from other financial sector

regulators:- Nil

(ii) Penalties imposed by RBI and other regulators including strictures or directions on the

basis of inspection reports or other adverse findings: - Nil

(iii) Details of statutory auditors modified opinion(s) or other reservation(s) in this audit
report or limited review report in respect of the financial results of any previous

financial year or quarter which has an impact on the profit or loss of the reporting
period:- - Nil

30. Core Investment Com Com Ratios:

As per RBI circular DOR (NBFC).CC.PD.No.109122.10.06/2019-20 dated March 13,2020,
unrealised gains arising out of fair valuation of financial instruments, are ignored for calculation
of " owned funds"; consequently, the net unrealised gains are also excluded from Risk Weighted

Assets ( RWA).

Components of Adiusted Net Worth ( ANW) and other related information: -
Rs. Lakhs

S.No Particulars As at March
31,2024

As at March
3t,2023

a) Investment in Group Companies equity sltares. prcference sltares,

debentures. debt or Loans as a propoftion of Net Assets ( %)
99.260/o 98.51%

b) Investrnents in equity shares as a proportion of Net Assets ( %) 87.66% 83.n %
c) Capital Adequacy Ratio (%)

( Adiusted Net worth/ Risk Weighted Assets)
t53.97% 77.36%

d) Leverage Ratio (Tirnes)
( Outside liabilities/Adjusted Net worth)

0.68 1.44

As at March 31,
2024

As at March 31,
2023

Particulars

153.97% 77.36%Adjusted Net Worth as a percentage of risk
weiehted assets (A/B)

i)

3.76.07t.648.r5.70r.r3ii) Adiusted Net Worth (A)
4.86.143.785.29,777.12iii) Risk weighted Assets ( B)
3,57,130.698,42,544.55Unrealised appreciation in the book value of

quoted investments
iv)

NitNitDiminution in the Aggregate book value of
quoted Investments

v)

5.57.867.57 5.41.207.t3vi) Total Liabilities (C)
0.68 t.44vii) Leverase Ratio ( Tirnes) (C/A)

i l'jj v
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Royapettah High Road, Royapettah, Chennai - 600 014
CIN No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

Analytical Ratios as per Ministry of Corporate Affairs ( "MCA") notification dated 24tl' March'21

Ratio Numerator Denominator Current
Period

Previous
Period

o/o

Variance
Reason for

variance ( if above
25 "h)

Capital to risk-
weighted Assets
ratio ( CRAR)

Adjusted
Net wortlr

Risk Weighted
Assets

t53.97 % 77.36 o/o t00.24% Due to increase in
unrealised

appreciation of
quoted Investments

Tier I CRAR Not
Applicable

Not Applicable Not
Applicable

Not
Applicable

Not
Aoolicable

Not Applicable

Tier ll CRAR Not
Applicable

Not Applicable Not
Applicable

Not
Applicable

Not
Applicable

Not Applicable

Liquidity Coverage
Ratio

Not
Applicable

Not Applicable Not
Applicable

Not
Aoolicable

Not
Aoolicable

Not Applicable

Countra As at March 31,
2024

As at March
31,2023

Nature of
Asset

Name of the
Su bsid iarylStepdown su bsid iary

2.586.49 InvestmentGMR Holdinss ( Overseas) Ltd Mauritius 2,586.49
Mauritius r8. t38.00 3 r.s09.46 InvestrnentCMR Holdings ( Mauritius) Ltd

31. Overseas Assets
Rs. Lakhs

32. a. As per Regulation of the RBI, every Non- Banking Financial Institution including
Systematically Important Core Investment Company ( CIC-ND-SI) is required to make
provision @ 0.40% ( 3l March 2023: 0.40%) on all standard assets and at other defined
percentages for all "sub-standard assets, doubtful assets and loss assets".

b. In order to comply with the prudential norms, the Company, based on the internal
assessment, has identified the assets to be considered for provisioning. Accordingly, the

company has created provision on standard assets @ 0.40 % (31 March 2023:0.40%) on
these assets. There are no substandard assets as on 31.03.2024.

Management has also created 100 o/o provision on the doubtful assets as per the requirement
of master directions - core investment companies (reserve bank) directions.

c. Disclosures under Scale Based Regulation (SBR) of RBI/2021-22lll2
DOR.CRE.REC.No.60/03. 10.00112021-22 dated October 22, 2021 - Corporate Governance
Report read with RBI Notilication No. RBI/DoRl2023-241105 on Master Direction- Reserye
Bank of India ( Non-Banking Financial Company - Scale Based Regulation) Directions,20z3
dated October 1912023 t

'.iity
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
C I N No.U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

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

Disclosure on modified opinion, if any, expressed by auditors, its impact on various financial
items and views of management on audit qualifications. - Nil.

Items of income and expenditure of exceptional nature. - Nil-

Breaches in terms of covenants in respect of loans availed by the NBFC or debt securities
issued by the NBFC including incidence/s of default. - Nil-

Divergence in asset classification and provisioning above a certain threshold. - Nil-

ii)

iii)

iv)

v)

(

)k
(,2

S.No. Name of the Director Category
Shareholding

(%)

I
Mr. Grandhi Mallikarjuna Rao

Chairman (Non - Executive
Non- Independent Director)

0.0003

2. Ms. Ramadevi Bommidala
Non - Executive Non-
Independent Director

0

J Mr. Nangavaran'l Chandramouli
Sarabeswaran

Non - Executive Independent
Director

0

4. Mr. Parameswara
Kusumanchi

Rao Non - Executive
Director

Independent 0

5 Mr. B.V.Nageswara Rao Non - Executive Non-
Independent Director

0

6.
Mr. Srinivas Bommidala

Non-Executive
Independent Director

Non- 0

7
Mr. Grandhi Buchi Sanyasi Raju

Non - Executive Non-
Independent Director

0

8.
Mr. Grandhi Kiran Kumar

Non - Executive Non-
Independent Director

0

45. l)olacc
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

33. Rclated Party Disclosures

Mr. G.M. Rao - Chairrnan
Mr. Srinivas Bomnridala - Director
Mr. G.B.S.Raju - Director
Mr. Grandhi Kiran Kumar - Director
Mr. B.V.Nageswara Rao - Director
Mrs. B.Rarnadevi - Director
Mr. N.C. Sarabeswaran, Independent Director
Mr. K.P. Rao, lndependent Director
Mr. Bodapati Bhaskar - Chief Executive officer
Mr. Vishal Kumar Sinha - Chief Financial Officer
Mr. Ravi Majeti - Manager
Ms. Yogindu Khaiuria - Company Secretary

I )( Directors and Key Management
Personnel

( ii)
Subsidiary Companies (Direct &
Indirect) / Joint Ventures/
Associate's and others ( rvhere
transactions taken place)

GMR Airporls lnfrastructure Ltd

Caderrce Enterprises Pvt Ltd

Corporate lnfrastructurc Services Pvt Ltd

Fabcity Properties Pvt Ltd

GMR (Badrinath) Hydro Power Generation Ltd

GMR Airport Developers Ltd

GMR Airports Ltd

GMR Arnbala Chandigarh Expressways Pvt. Ltd

GMR Aviation Private Ltd

GMR Bajoli Holi Hydropower Pvt Ltd

GMR Bannerghatta Properties Pvt Ltd

GMR Bundelkhand Energy Pvt Ltd

GMR Chennai Outer Ring Road Pvt Ltd

GMR Consulting Services Ltd

GMR Energy Ltd

GMR Energy Trading Ltd

GMR Generation Assets Ltd

GMR Gujarat Solar Power Ltd

GMR Heritage Management

GMR Highways Ltd

GMR Holdings (Mauritius) Ltd

GMR Holdings ( Overseas) Ltd

GMR Hyderabad Vijayawada Expressways Pvt Ltd

GMR lndo Nepal Energy Links Ltd

GMR lndo-Nepal Power Corridors Ltd ,:::!i:Rr
ftlryAC M n Jr1 {p4P.1{e}p1 ses Pvt Ltd

G M $r)ifrar l6p, j e\e-\ v t t-td ffsf nP )l
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

GMR Infratech Pvt. Ltd

GMR Krishnagiri SIR Ltd

CMR Londa Hydropower Pvt Ltd

GMR Maharashtra Energy Ltd

CMR Pochanpalli Express Ways Ltd

CMR Power arrd Urban lnfra Ltd

GMR Property Developers Pvt. Ltd

GMR Rajahrnundry Energy Ltd

GMR Rajam Solar Power Pvt Ltd

GMR SEZ & Port Holding Pvt Ltd

GMR Smart Electricity Distribution Pvt. Ltd (Forrnerly
Known as GMR Minint{ & Energy Pvt Ltd)
GMR Solar Energy Pvt Ltd

CMR Sports Verttures Pvt Ltd

GMR Techrrologies Pvt. Ltd

GMR Vernagiri Power Generation Ltd

GMR Warora Energy Ltd

Crandhi Enterprises Pvt. Ltd

Hyderabad Jabilli Properties Pvt Ltd

JSW GMR Cricket Pvt. Ltd

GMR League Games Pvt. Ltd

Kakinada Refinery & Petrochernicals Pvt Ltd

GrL SrL JV (DFCC)

GMR Aerostructure Services Ltd

Varalakshmi Enterprises LLP

\t i.tY
(l
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai- 600 014
Cl N No.U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

Summary of transactions with the above related parties:

A) Profit & Loss account transactions for the year: (Rs. Lakhs)

2023-24 2022-23Particulars
D Interest Paid

t.402.752093.47Corporate lnfrastructure Services Pvt. Ltd
706.63Hyderabad Jabilli Properties Pvt. Ltd

r 092.88 630.34GMR lnfratech Pvt. Ltd
27.01 27.23Kakinada Refinery & Petrochemicals Private Limited

1.172.244,588.18Cadence Enterprises Pvt. Ltd
34.61GMR Aerostructrtre Services Ltd

70.52GMR Sports Ventures Pvt Ltd

II) Interest lncome
37.29Fabcity Properties Pvt. Ltd

999.00GMR Bannerghatta Properties Pvt. Ltd
37.69GMR Holdings ( Mauritius) Ltd
r07.3 rGMR Holdings ( Overseas) Ltd

135.49 64.45Grandhi Enterprises Pvt. Ltd
il.9 t 8.6913,046.28Hyderabad Jabilli Properties Pvt. Ltd

0.46GMR Power & Urban lnfra Ltd
680.93GIL-SIL JV

I t0.7 rGMR ProperW Developers Pvt. Ltd

III) Trademark & License Fee receivd
8.60 9.19CMR Guiarat Solar Power Limited

0.0 r0.01GMR Raiam Solar Power Private Limited
0.0r 0.0rGMR Bundelkhand Energy Private Limited
0.0r 0.0 tGMR Baioli Holi Hydropower Private Limited

0.0 r0.0 tGMR (Badrinath) Hydro Power Generation Limited
0.0r0.0rGMR Consultins Services Limited

0.0 r 0.0 rGMR Londa Hydropower Private Limited
0.0t 0.0 tGMR Indo-Nepal Power Corridors Limited
0.01 0.0 rGMR Hiehwavs Limited

0.0 r0.0 rGMR Hvderabad Viiayawada Expressways Private Limited
0.0r0.0 rGMR Bannergahtta Properties Pvt Limited

0.0 r 0.01GMR Airports Infrastructure Lim ited
0.0r 0.0 rGMR Vemagiri Power Generation Limited
0.0t 0.0 rGMR Enerev Limited

0.0r0.0rGMR Raiahmundry Energy Limited
0.0r 0.01GMR Krishnagiri SIR Lirnited
0.0r 0.0 rGMR SEZ & Port Holdine Pvt Limited

0.010.01GMR Warora Enersy Lirnited
0.0 r 0.01GMR Chennai Outer Ring Road Private Lirnited
0.0 t 0.0 r& Petrochernicals Pvt LimitedKakinada Refinery

193.64259.88CMR Airport Developers Lirnited
0.01 0.0 rGMR Arnbala Chandigarlt Expressways Pvt Lirnited

,,^"rti229la)\ 22.49GMR Aviation Private Lirnited
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5. ,hlacc
Bangalorc. I

4502.
tlight Poin

nr

:l)'(
)'(o



GMR Enterprises Private Limited
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CIN No.U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

B Other transactions durin the r Rs. Lakhs

Particulars 2023-24 2022-23

GMR Snrart Electricity Distribution Pvt. Ltd (Formerly Kttowrt as

GMR Minirrs & Energy Pvt Ltd)
0.0 r 0.0 t

GMR Maharashtra Energy Lirnited 0.0 r 0.0 t

CMR Generation Assets Limited 0.0 r 0.0 r

GMR Airports Lirnited r56.07 t87.49

GMR Enersy Trading Lirnited 68.54 I t4.13

GMR Pochanpalli Expressways Lirnited 23.31 t7.33

IV) Service Fee Income
JSW GMR Cricket Pvt. Lirnited 8803.20 8,000.00

V) Consent Fee paid
Mr. G .Mallikariurta Rao 458.02 462.82

2023-24 2022-23Particulars
I) Investments in Equilyshares

6.00GMR Solar Energy Private Limited
0.4sGMR Technolosies Private Limited

r0.00GMR lnfra Proiects Private Limited
t0.00GMR lnfra Enterprises Private Lirnited

II) Divestment iq Equity Shares
1,505.20JSW GMR Cricket Pvt. Ltd( Sold to CMR Sports Ventures Private

Lirnited)
0.5 tGMR League Games Pvt. Ltd ( Sold to GMR Sports Ventures Private

Lirnited
IIn Divestment of Anthil Barlv Staee Fund -I - Venture Fund

Units

527.02Sold to Varalakshmi Enterprises LLP
IV) Redemption of Prefereuce Shares

t3.37 t.46CMR Holdings (Mauritius) Ltd

V) Loans availed
2,350.00GMR Aerostructure Services Limited

26.607.00 58.458.00Corporate I nfrastructure Serv ices Private Lim ited
r6.030.00 27.182.00GMR Infratech Private Lirnited

220.00 32,s75.00Cadence Enterprises Private Limited
r2000.00GMR Sports Ventures Pvt Ltd

VI) Loans repaid
9.696.00 8.300.00Cadence Enterprises Private Limited

9,933.50GMR Aerostructure Services Lirnited
45,28s.00 52,582.00Corporate Infrastructure Services Private Lirn ited

s.00Kakinada Refinery & Petrochernicals Private Lirnited
23.460.00 27.046.00GMR lnfratech Private Lirnited

-q4 \VD Loans & Advances Giv.qn-...-....
r06.00Fabcitv Properties Private Lirnite('rf':{1r; K:7ryt-^

\\ 13,275.00GMR Bannershatta Ptoperties f/r:iV6te,lstmiteY?f ll*/ h Y
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
Cl N No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

Outstand balances as on balance sheet date: Rs. Lakhs

Particulars 2023-24 2022-23

GMR Property Developers Private Linrited 4.00

GMR Power & Urban lnfra Ltd 556.48

Grandhi Enterprises Private Lirnited 878.00 4.580. t0
Hyderabad Jabilli Properties Private Lirnited r 7.6 r 0.00 r5.047.95

VID Loans & Advances rep4y![!ar! received
Fabcitv Properties Private Lirnited s33.s0

GMR Bannerghatta Properties Private Limited 47.760.00

GMR ProperW Developers Pvt. Ltd 732.00

GMR Holdirrgs ( Overseas) Lirnited 1,827.75

Grandhi Enterprises Private Lirnited 2, r78.00 3.280. r0
Hyderabad Jabilli Properties Private Limited 55,400.00 8.487.95

GIL DFCC 644.28

GMR Power & Urban Infra Ltd 556.48

GIL SIL JV s85.69

VIID Sec@
JSW GMR Cricket Private Lirnited r0.000.00 r6,500.00

March 31,
2024

March 31,
2023

Particulars

I) Loans availed Closine balance
t4.799.00 24.275.00Cadence Enterprises Private Lirn ited
9,448.00 28,126.00Corporate Infrastructure Services Lim ited
t2,000.00CMR Sports Ventures Pvt Ltd
7.276.00 r4.706.00GMR Infrateclr Private Limited
487.00Kakinada Refinery & Petrochernicals Private Lirnited

ID Loans & Advances siven closins balance
644.28GIL SIL JV

38.360.00 76, t50.00Hvderabad Jabilli Properties Private Limited
r 300.00Grandhi Enterprises Private Limited

III) Secur
t0,500.00 20,500.00JSW GMR Cricket Private Limited

March 31,
2023

March 31,
2024

Particulars

nD Interest receivable Closing balance
26,045.37 r3,058. r2Hvderabad Jabilli Properties Private Limited

54.22GIL SIL JV
63.8 rGrandhi Enterprises Private Limited

n In!e@
3.429.11 t,344.62Corporate I nfrastructure Serv ices Private Lim ited

60.09 6 t4.58GMR Infratech Private Limited
53.7278.02Kakinada Refinery & Petrochetnicals Private Lirnited

70.17CMR Sports Ventures Pvt Ltd
5,615.26 r,055.02Cadence Enterprises Private Limited

z,llA.VD Consent fee rrayable
\. 494.66 499.846+HMr. Grandhi Mallikariuna Rao ..-,,r, rri.'^\
fi\lltrl b \

,15. Palacc lload
Eangalorc- |

,i502,
lliglrt Point lV

S/)



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

Remuneration paid to the Key Management Personnel

Sitting Fee paid to the Independent Directors

Rs. Lakhs

Rs

D) Transactions and outstanding balances in the

()

Particulars 2023-24 2022-23
VID Trade Receivables - Closing balance

GMR Airpor-t Developers Linrited 306.40 228.91

GMR Airports Lirnited l8t.tI 224.15

GMR Arnbala Chandigarh Expressways Pvt Ltd 0.0 t 0.01

GMR Aviation Pvt Ltd 26.20 24.30

GMR Badrinath Hydropower Generation Ltd 0.0 r 0.01

CMR Baioli Holi Hydropower Pvt Ltd 0.0r 0.0 r

GMR Bannerghafta Properties Pvt Ltd 0.0 r 0.0 r

GMR Bundelkharrd Energy Pvt Ltd 0.0r 0.01

CMR Chennai Outer Ring Road Pvt Ltd 0.0t 0.0 r

GMR Consultins Services Pvt Ltd 0.0 r 0.01

GMR Enerey Ltd 0.01 0.0 r

GMR Energy Trading Ltd 80.8 r t35.00
GMR Guiarat Solar Power Pvt Ltd 20.53 10.75

GMR Generation Assets Ltd 0.0 r

GMR Hishways Ltd 0.0 r 0.0 r

GMR Hvderabad Viiayawada Expressways Pvt Ltd 0.01 0.0 r

GMR lndo Nepal Enersy Links Ltd 0.0 r 0.0 r

GMR lndo Nepal Power Corridors Ltd 0.0 t 0.0 r

CMR Airports lnfrastructure Ltd 0.0 t 0.02

GMR Krishnaeiri SIR Ltd 0.0 r 0.0 r

GMR Londa Hydropower Pvt Ltd 0.0 r 0.0 t

CMR Maharashtra Energy Pvt Ltd 0.0 t 0.0 r

CMR Srnart Electricity Distribution Pvt. Ltd 0.0r 0.0 t

GMR Pochanpalli Expressways Ltd 27 _49 20.28

Varalakshrni Enterprises LLP 527.02

GMR Raiahmundry Energy Ltd 0.0 r 0.0 r

GMR Raiam Solar Power Pvt Ltd 0.0 r 0.0 r

GMR SEZ & Port Holding Pvt Ltd 0.0r 0.0 r

GMR Vernaeiri Power Generation Pvt Ltd 0.02 0.0 r

GMR Warora Energy Ltd ( r .06) ( r.08)
Kakinada Refinery & Petrochemicals Pvt Ltd 0.0 t 0.0 r

GMR Heritaqe Manasement 0.86 0.6 r

2023-24 2022-23Particulars
88.99 87.06Mr. VishalKumar Sinha, Chief FinancialOfficer
57.79 56.12Mr. Ravi Maieti, Manager

2023-24 2022-23Particulars
2.0s 2.95Mr. N.C. Sarabeswaran
2.20 2.45Mr. K.P. Rao
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
C I N No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

(E) Interest in Significant subsidiaries and joint ventures (Direct Investments) as on

31.03.20242

Name of the Entity Relationship 0wnership
Interest

Date of
IncorDoration

Country of
Incornoration

GMR Airports Infrastructure Ltd Subsidiary 44.48% l0'l'May'1996 India

GMR Power and Urban lnfra Lirnited Subsidiary 45.41% l7'l'May'2019 lndia

Grandhi Enterprises Pvt. Ltd Subsidiary r00.00% 7'r' April' 1993 lndia

Kakinada Refinery & Petrochernicals
Pvt. Ltd

Subsidiary r00.00% 6'l'Sept'2005 lndia

CMR Solar Enersy Pvt. Ltd Subsidiary t00.00% 25'h Feb'2016 lndia

Fabcity Properties Pvt. Ltd Subsidiary 99.99% 8th Feb'2008 India

Kondampeta Properties Pvt. Ltd Subsidiary r00.00% 8'h Feb'2008 India

Cadence Enterprises Pvt. Ltd Subsidiary t00.00% I't Jan'2008 India

GMR lnfratech Pvt. Ltd Subsidiary r00.00% 2"'lJune'2008 India

GMR Bannerghatta Properties Pvt.

Ltd
Subsidiary r00.00% 7tl'June'2005 lndia

Purak Infrastructure Services Pvt. Ltd Subsidiary t00.00% l6'r' Sept'201 I lndia

CMR Property Developers Pvt. Ltd Subsidiary r00.00% 23'd Jan'2019 lndia

GMR Technologies Pvt Ltd Subsidiarv t00.00 % 24'l'Nov'2020 India

GMR Real Estate Pvt. Ltd Subsidiarv r00.00% 22"d Jan'2019 lndia

GMR Holdinss ( Overseas) Ltd Subsidiarv r00.00% 6tl'Aug'2008 Mauritius

Hyderabad Jabilli Properties Pvt. Ltd Subsidiarv r00.00% 29'h Feb'2008 India

Viiaynivas Real Estate Pvt. Ltd Subsidiary 99.99% 8tl'Nov'2007 India

Kothavalsa Infraventures Pvt. Ltd Subsidiary r00.00% 2l't Nov'2014 India

AMG Healthcare Destination Pvt. Ltd Joint Venture s0.00% 3'd Oct'201I India

GMR Loeistics Pvt. Ltd Subsidiary r00.00% 02"d Dec'2021 lndia

GMR Infra Proiects Pvt. Ltd Subsidiarv r00.00% 2lst Jun'2023 lndia

GMR Infra Enterprises Pvt.Ltd Subsidiarv r00.00% 2lst Jutr'2023 lndia

.15, l)alacc
Bangalorc. I

4 502.
llighl Poinr tV

ci'

(,)

t)



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

34. The Company is a Group Holding Company and is registered as CIC with Reserve Bank of
India and its subsidiaries mainly operates in the infrastructure sector. During the previous years

arrd in the current quarter the Cornpany has incurred losses prirnarily on account of finance cost.

Since the infrastructure sector has been facing various challenges and the main subsidiaries are in a
development/expansion phase. they have not been able to declare dividends. However, there has

been significant accretion in the value of Company's Investments in listed subsidiaries on account

of the various initiatives being taken by the subsidiaries. The borrowed funds of the Company

were primarily invested in group companies, which are long-term in nature; these strategic

investments in Group Companies have potential for capital appreciation. In the coming few
months some of the existing borrowings are maturing for repayment and the company has been

taking various steps to meet its obligations.

35. The Cortrpany is primarily engaged in a single segment i.e Investment Activities. The risk and

returns of the Cornpany are predominantly determined by its principal activity and the

Company's activities fall within a single business and geographical segment.

36. Risk Management Framework

The Company is a Core Investment Company ( CIC) and its operations are lirnited to Group

Companies being a CIC. The risks therefore relate to investments made in its subsidiaries and

other investments. The operations of each of the subsidiaries, the risks faced by them and the

risk mitigation tools followed by them to manage these risks are reviewed periodically by the

Audit Committees and the Boards of the respective Subsidiaries and other Investments.

The Company always regard that managing the risks that affect its business as a fundamental

activity, as they influence performance, reputation and future success. Effective risk
management involves taking an integrated and balanced approach to risk and reward, and

assists in achieving objectives of mitigating potential loss or damage and optimising financial
growth opportunities. Risk management framework of the Company is aimed at aligning capital
to investment strategy, to protect Company's financial strength reputation and to ensure support

to various investment activities while enhancing shareholder value. The company has a well-
established risk reporting and monitoring framework. This provides the level and direction of
the risks, which are arrived at based on the two level risk thresholds for the identified Key Risk
Indicators and are aligned to the overall company's risk appetite framework approved by the

board. The company also developed such risk reporting and monitoring mechanism. The

Company identifies and monitors risks periodically. This process enables the company to
reassess the top critical risks in a changing environment that need to be focused on.

37.1 Risk Management Governance

Risk management is the responsibility of the Board of Directors, which approves risk
policy and delegation matrix. The Board is supported by various management committees

as part of the Risk Governance framework. The company operates within overall limits set

by the Board and Committees to whom powers are delegated by the Board.
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Notes to the financial statements for the year ended March 3'|,2024

Board of Directors of the Cornpany has developed and monitoring the Company's risk
managenlent policies. The risk management policies are established to ensure timely
identification and evaluation of risks. setting acceptable risk thresholds, identifying and

mapping controls against these risks, monitor the risks and their limits, improve risk
awareness and transparency. Risk management policies and systems are reviewed regularly
to reflect changes in the market conditions and the Company's activities to evaluate the

adequacy of the risk management framework in relation to the risk faced by the Company.

The Audit Committee of the Board assists the Board in carrying out its oversight
responsibilities as they relate to the company's financial and other reporting practices.

internal control, and compliance with laws, regulations, and ethics. From the risk
management perspective, it reviews the adequacy of Company's risk management policies,
process and repoft the matter to the Board of Directors.

37.2 Liquidity and Fund Management

Liquidity risk is defined as the risk that the company will encounter difficulty in meeting

obligations associated with financial liabilities that are settled by delivering cash or another
financial asset. Liquidity risk arises because of the possibility that the company might be

unable to meet its payments obligations when they fall due as a result of mismatches in the

timing of the cash flows under both normal and stress circumstances. Such scenarios could
occur when funding needed to illiquid asset positions is not available to the company on
acceptable tenns. The Company has developed internal control processes and contingency
plans for managing liquidity risk. The company's management is responsible for liquidity,
funding as well as settlement management. Management monitors the company's new

liquidity position through rolling forecasts on the basis of expected cash flows.

The Table summarizes the maturity profile of company's financial liabilities based on
contractual undiscounted payments.

Rs. Lakhs

3to12
Months

I to5
Years

>5 years TotalOn
Demand

Less than 3
months

As at 3l March'2024

2.63.550.38 4.57.004.94Borrowiltss 83,861.22 r,09,s93.34

623.1s623.t5Trade Payables

9,255.44s.24 9,250.20Other finarrcial
liabilities

4.66.883.s3623.15 93.866.46 1.09,593.34 2,72,800.58Total

As at 31 March'2023

4.43.016.525.5 t9.98 65.983.48 3.7t.513.06Borrowings

1.943.4145.63 499.84 1,397.94Trade Payables

,:;:ft
t7,286.2817,286.28Otlrer financial

liabilities

//aT,Noz.tno.zt45.63 6,019.82 65,gg3.48y--
;i., :\::-l;9;0'197.28Total

F
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Notes to the financial statements for the year ended March 31,2024

37.3 Market Risk Management:

Market risk may be defined as the possibility of loss to a Company caused by changes in the

market variables such as interest rates, credit spreads, equity prices etc. The market risk of the

Company is governed by "Risk Management Policy" & "lnvestment Policy" which are approved

by the Board. These policies ensure that transactions in debt and capital markets are conducted in
accordance with acceptable business practices and are as per the extant regulatory guidelines.

37.4 Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company's exposure to the risk of
changes in market interest rates relates primarily to the Company's long-term debt obligations
with floating interest rates.

I nterest rate sensitivity :

The following table demonstrates the sensitivity to a reasonably possible changes in interest rates

on that portion of loans and borrowings effected. With all other variables held constant, the

Company's proht belore tax ( PBT) is affected through the impact on floating rate borrowings, as

follows

Increase/decrease in basis points Effect on PBT - Rs. Lakhs

3l't March'2024 *

INR 25 bp increase - Decrease in profit

INR 25 bp increase - Decrease in profit

3l'r March'2023 *

INR 25 bp increase - Decrease in profit

INR 25 bp increase - Decrease in profit

* As at 3l March 2024, and 3l March 2023, the company does not have any floating rate

borrowings.

37.5 Credit risk and impairment assessment

Impairment risk of investment refers to the deterioration in value of investments in subsidiaries/
group companies through operational and credit risks. The Company being a CIC company is

exposed to credit risk and impairment risk of investments and loans to counter parties. Counter
party exposures are reviewed periodically by the management for credit risk / impairment risk and

are approved by the Management.

As per Indian Accounting standard (lnd AS )109 Non-banking financial institutions are required to
move from a standardized and regulatory approach to Expected Credit Loss( ECL) model for
recognizing an impairment allowance on their financials assets. The Company records allowance
for expected credit losses for all loans, other debt financial assets not held at FVTPL, together with
loan commitments financial guarantee contracts. Equity instruments are not subject to impairment
runder Ind AS 109. The ECL allowance is based on the credit losses expected to arise over life of
the asset ( the lifetime expected credit loss or LTECL), unless there has been no signifi
increase in credit risk since origination, in which case, the

expected credit loss ( I2MECL). The l2rnECL is the porti
s based on the 12

L
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Notes to the financial statements for the year ended March 31,2024

that result frorn default events on a financial instrument that are possible within the l2 months

afterthe reporting date. Both LTECLs and l2mECLs are calculated on eitheran individual basis

or a collective basis. depending on the nature of the underlying portfolio of financial instruments.

The Company performs an assessment. at the end of each repofting period, of whether a financial
instrument's credit risk has increased significantly since initial recognition, by considering the

change in the risk of default occurring over the remaining life of the financial instrument.

Based on the above process, the Company categorizes its loans into Stage l, Stage 2, and Stage 3 ,
as described below:

Stage l: When loans are first recognised, the company recognises an allowance based on

l2mECls.Stage I loans also inch.rde facilities where the credit risk has improved and loan has

been reclassified from Stage 2.

Stage 2: When a loan has shown a significant increase in credit risk since origination. the

Company records an allowance for the LTECLs. Stage 2 loans also include facilities where the

credit risk has improved and the loan has been reclassified from Stage 3.

Stage 3: Loan considered credit-irnpaired. The company records an allowance for the LTECLs.

37.6 Computation of ECL:

The Company calculated ECL's to measure the expected credit shortfalls, discounted at an

approximation to the EIR. A cash shortfall is the difference between the cash flows that are due in
accordance with the contract and the cash flows that are expected to be received.

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

a) Probability of Default

Probability of Default ( PD) is defined as the probability of whether the borrower will
default on their obligations in the future. It is an unbiased estimate on the likelihood of the

loan not being repaid by the borower within a particular time. The possibility of Default is

computed based on Company's assessment of the credit history of the

borrower/investment. The accounts/investments which are more than 90 DPD or have a

significant downgrade are considered as default.

Probability of Default ( both l2m and LTECL) is computed based on assessment

considering the Company's past experience and from the inputs/benchmarks from the

market.

b) Exposure at Default

The Exposure at Default is an estimate of the exposure at a future default date (in case of
Stage I and Stage 2), taking into account expected changes in the exposure after the

reporting date. including repayments of principal and interest, whether scheduled by

contract or otherwise. expected drawdown on con'lmitted facilities, and accrued interest

from missed payments. In case of stage 3 loans

,"t.t\')
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Notes to the financial statements for the year ended March 31,2024

c) Loss given default:

The Loss Given default is an estimate of the loss arising in the case where a default occurs

at a given time. It is based on the difference between the contractual cash flows due and

those that the lenders would expect to receive, including frorn the realization of any

collateral. It is usually expressed as a percentage of the Exposure at Default ( EAD). The

Company computes Loss Given Default based on the historical recovery experience.

The Company has computed ECL on Loans, Trade and other receivables using the

Simplified Method. This approach uses historical credit loss experience for each revenue

stream of the company to estimate Lifetime Expected Credit Loss and compute a provision
matrix. The data shows that we have not suffered any significant losses from trade

receivables and Loans in past. The company doesn't expect any additional ECL on the

standard assets as on 31.03.2024.

However. as per CIC master circular DNBR PD.003/03.10.11912016-17, dated August 25,

2016 company carries impairment allowance provisions at 0.40 Yo on standard loans and

advances and trade and other receivables also.

(i) Breakup of ECL

Bank balances of the Company are with highly rated banks. Hence the Company doesn't
expect any ECL on cash and cash equivalents and other bank balances.

Movement in loss allowance Rs. Lakhs

Particulars Amount Outstanding- Rs.
Lakhs

ECL Oh ECL

As at March 31,2024

Loans including accrued interest 64,405.37 257.62 0.40%

Trade and other receivables t,904.80 7.22 0.40%

Total 66,210.18 264.84

As at March 31,2023

Loans includins accrued interest 90,57 t.93 362.29 0.40o/o

Trade and other receivables I,845.19 7.38 0.40%

Total 92,417.12 369.67

u

As at March 31.2023As at March 31,2024Particulars

484.57369.67Opening balance

Additions during the year

I t4.90r04.83Reversal during the year

369.67 K264.84Closing balance
(#rlir;i i'r;\-X'.\, .\ i.'
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38. Fair Value

The carrying amount of all financial assets and liabilities appearing in the standalone financial
statements is reasonable approximation of fair values. Such instruments carried at fair value

are disclosed below.

3l March'202+ Rs. Lakhs
Total fair valueFVT

statement
of P&L

FVT other
comprehen
sive income

Amortized Cost Total Carrying
value

Particulars

Financial Assets

1,067.14 1,067.14 1,067.t4CashCash attd
Equivalents

30.5730.57 30.57Bank Balance other than
Cash and Cash
Equivalents

I,756.701,756.70 1,756.70Receivables
(i) Trade receivables
(ii) Other receivables

38,360.0038,360.00 38,360.00Loans
lnvestrnents in Mutual
Funds & Funds

4,91,430.79 4,91,430.794,91,430.79Investments in
Subsidiaries & JV's

26,8 t 5.03 26,815.03 26,815.03Other financialassets

5,59,460.23 5,59,460.235,59,460.23Total
Financial Liabilities

623.15 623.ts 623.t5Trade Payables

Other Payables

2,84,469.492,84,469.49 2,84,469.49Debt Securities

1,59,5 10.00 1,59,5 10.00 1,59,510.00Borrowings (other than

debt securities)

22,280.88

,,ffi..
22,280.88'

..rr.(lill-;'
22,280.88Other financial liabilities

F(Lr\ 4,66-,883.52-\ 2\ 4,66,883.52 4,66,883.52Total I
I lirrhl Poirrt lV
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Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai- 600 014
C I N No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

3l March' 23 - Rs. Lakhs
Particulars FVT

statement of
P&L

FVT other
comprehensi

ve income

Amortized
Cost

Total
Carrying

value

Total fair value

Financial Assets
Cash and Cash Equivalents 4,097.02 4,097.02 4,097.02

Bank Balance other than

Cash and Cash Equivalents
334.t2 334.t2 334.12

Receivables
(i)Trade receivables
(ii)Other receivables

1,799.59 1,799.59 1,799.59

Loarrs 78.094.28 78.094.28 78.094.28

lnvestrnents in Mutual Funds

& Funds

3,300.48 3,300.48 3,300.48

Investments in Subsidiaries
& JV'S

4,98,704.05 4.98,704.05 4,98,704.05

Other financial assets I 5,863.68 t5,863.68 t5,863.68

Total 6.02.193.22 6.02.193.22 6,02,193.22

Financial Liabilities

Trade Payables 545.47 545.47 545.47

Other Payables I,397.93 1,397.93 1.397.93

Debt Securities 2.44.726.02 2.44.726.02 2.44.726.02

Borrowings (other than debt
securities)

1,74,099.00 1,74,099.00 1,74,099.00

Other financial liabilities 41,477.79 41,477.79 41,477 .79

Total 4.62.246.21 4,62,246.21 4,62,246.21

i;.jirl l,oilrt lV
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
Cl N No.U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

39. Fair value Hierarchy

The following table provides the fair value measurement hierarchy of the Company's assets

and liabilities grouped into Level I to Level 3 as described below:-

Quantitative disclosure fair value measurement hierarchy for assets and liabilities as at 3l
March2024 Rs. Lakhs

Quantitative disclosure fair value measurement hierarchy for assets and liabilities as at 3l
March 2023" Rs. Lakhs

Financial assets
measured at fair

value

Total Fair value measurement using

Quoted prices in
active markets

Significant
observable

Inputs

Significant
unobseryable

innuts
(Level l) ( Level 2) ( Level 3)

Investment in
subsidiaries and Joint
Venture etc.,

4,98,704.05 4,98,704.05

lnvestment in
Venture Funds

a. Short-term financial assets and liabilities are stated at carrying value which is
approximately equal to their fair value.

b. Management uses its best judgement in estimating the fair values of its financial
instruments. However, there are inherent limitations in any estimation technique.
Therefore, for substantially all financial instruments, the fair value estimates presented

above are not necessarily indicative of the amounts that the Company could have realized
or paid in sale transactions as of respective dates. As such, fair value of financial
instruments subsequent to the reporting dates may be different from the amounts reported
at each reporting date.

\iI;;, t?

(D

Financial assets
measured at fair

value

Total Fair value measurement usinq

Quoted prices
in active
markets

Significant
observable

Inputs

Significant
unobservable

inputs
(Level l) ( Level 2) ( Level 3)

lnvestment in
subsidiaries and
Joint Venture etc..

4,91,430.79 4,91,430.79

lnvestment
Venture Funds

ill

I ligltt Point lV
4502,

,15. f)clacc
0angalorc- |



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTCl 02389

Notes to the financial statements for the year ended March 31,2024

c. Fair value of mutual funds is determined based on the net asset value of the funds

d. There have been no transfers between Level l, Level 2 and Level 3 during the year ended

3l March'2024.

40. Capital management

For the purpose of the Company's capital management, capital includes issued equity capital,

share premium and all other equity reserves attributable to the equity holders of the company.
The primary objective of the Company's capital management is to maximise the shareholder
value.

The Company manages its capital structure and makes adjustments in light of changes in
economic conditions and requirements of the financial covenants. To maintain or adjust the

capital structure, the Company may adjust the dividend, payment to shareholders. rcturn capital
to share holders or issue new shares.

The company monitors capital using a gearing ratio, which is total debt divided by total equity
plus total debt.

No changes were made in the objectives, policies or processes for managing capital during the

years ended 3l March 2024 and 3l March 2023.

Rs. Lakhs
Particulars 3l March'2024 3l March'2023

Debt Securities and Borrowings (including current
maturities)

4,47,679.49 4,31,525.02

Total Debts (A) 4.47.679.49 4.3t.525.02
Share Capital 9,I r 2.50 9,112.50

Other EquiW 78,288.86 t.24.073.24

Total Eouitv (B) 87.40t.37 r.33.185.75

Total equiw and totaldebt ( c=A+B) s.35.080.86 5.64,7t0.76

Gearinq Ratio (%) ( A/C) 83.67% 76.42%

41. The Company directly and indirectly hold 590lo share capital of listed subsidiary GMR Airports
Infrastructure Ltd (GIL). As a group holding company the company has provided comfort to its
lenders, and the lenders of GIL other subsidiaries by furnishing undertaking to continue to hold
at least 5lo/o capital of the GIL

'ril' ,!
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai- 600 014
Cl N No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

42. Investrnent in other CIC's: - The company has not made any capital contribution directly or
indirectly in any CIC.

43. Business Ratios: -

Particulars Current Year Previous year

Return orr Equity ( RoE) N.A N.A
Return on Assets ( RoA) N.A N.A
Net Profit per employee N.A N.A

* The company incurred losses during the reporting periods, thus these ratios are not applicable

44. Barnings Per Share (EPS)
Basic EPS amounts are calculated by dividing the ( loss)/profit for the year attributable to

equity holders by the weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the (loss)/profit attributable to equity holder (

after adjusting for dividend on the convertible preference shares) by the weighted average

number of Equity Shares outstanding during the year plus the weighted average number of
Equity shares that would be issued on conversion of all dilutive potential Equity Shares into
Equity Shares.

The following reflects the income and share data used in the basic and diluted EPS

Computations:

in numbers and amount in Rs Lakhs

45. i) Deferred Tax asset is not considered as a matter of prudence.

ri'

-)-.t.

4502
iliqlrt Point lV

,i5. fjalacc
Bir;rgalore. I

/)

2023-24 2022-23Particulars
l0 l0Nominal Value of Equity Shares (Rs. per Share)

9,11,25,0929,11,25,092Total number of Equity Shares outstanding at the

beeinning of the year

Add:- Shares issued during the year

Less:- Shares cancelled during the year

9,11,25,,092 9,11,25,092Total number of Equity Shares outstanding at the end of
the period lyear

9,11,25,0929,11,251092Weighted average number of Equity Shares outstanding at

the end of the period / year
(80.9s4.90)(59,155.82)Net Profit (loss) after tax for the purpose of EPS

(64.921 (88.84)EPS - Basic & Diluted (Rs.Ps)

(")



GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC1 02389

Notes to the financial statements for the year ended March 31,2024

ii) Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or atnendments to tlte existing standards

under Companies (lndian Accor,rnting Standards) Rules as issued from time to time. On March 31,2023,

MCA amended the Companies (lndian Accounting Standards) Amendment Rules, 2023, as below:

Ind AS I - Presentation of Financial Statements - This amendment requires the entities to disclose their

material accounting policies rather than their significant accounting policies and include corresponding

amendments to IND AS 107 and IND AS 34. The effective date for adoption of this amendment is annual

periods beginning on or after April 1,2023. The Comparty has evaluated the amendment and the impact

of the amendment is insignificant in the financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estirnates and Errors - This amendment has

introduced a definition of 'accounting estimates' and included amendments to Ind AS 8 to help entities

distinguish changes in accounting policies from changes in accounting estimates. The effective date for

adoption of this amendment is annual periods beginning on or after April 1,2023. The Company has

evaluated the amendment and there is no impact on its financial statements.

Ind AS l2 - Income Taxes - This amendment has narrowed the scope of the initial recognition exemption

so that it does not apply to transactions that give rise to equal and offsetting temporary differences. Also

there is corresponding amendment to IND AS l0l. The effective date for adoption of this amendment is

annual periods beginning on or after April I ,2023. The Company has evaluated the amendment and there

is no impact on its financial statement.

,i 5rr2,
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248lNew No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No. U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

46. Other Information:
a.) Remuneration to Auditors

b) ture in F

47. Details of dues to micro and small as defined under MSMED 2006

In Lakhs

Rs. In Lakhs

2023-24 2022-23Particulars
10.00 10.00Audit fees (for the year)
4.00 4.00Fees for the consolidated financials (for the year)

2.18 t.28Other certification fees

16.18 15.28Total

2022-23Particulars 2023-24
16.45 4.83Travellins Expenses
16.45 4.83Total

3l March'
2023

3l March'
2024

Particulars

Nit.NilThe principal amourrt and the interest due thereon remaining unpaid to
any supplier as at the end ofeach accounting year

Nil NitPrincipal amount due to micro and small enterprises

Nil NitInterest due on above

NilNitThe amount of interest paid by the buyer in terms of section l6 of the
MSMED Act 2006 along with the amounts of the payment made to the
supplier beyond the appointed day during each accounting year.

Nil NitThe amount of interest due and payable for the period of delay in
rnaking payment (which have been paid but beyond the appointed day
during the year) but without adding the interest specified under the
MSMED Act.2006.

NitNilThe amount of Interest accrued and remaining unpaid at the end of
each accounting year.

Nit NitThe amount of further interest remaining due and payable even in the

succeeding years, until such date when the interest dues as above are

actually paid to the small enterprise for the purpose of disallowance as

a deductible expenditure under section of MSMED Act 2006.

,i5. Palacc
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GMR Enterprises Private Limited
Regd.Office :Third Floor, Old No.248/New No.114,

Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC 1 02389

Notes to the financial statements for the year ended March 31,2024

48. Previous year's figures have been reclassified/regrouped, wherever necessary, to confirm to
cuffent year's classifi cation.

As per our report of even date

/t v.

For Girish Murthy & Kumar
Chartered Accountants
Firm Regn No: 0009345

/: Ji'a

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

G.

DIN No:00051167
Chairman

DIN No.00574243
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Chief Executive Olficer
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GIIR ENTERPRISES PRIVATE LI}IITED
Notes to the consolidated financial statements for the year ended llarch 31,2024

3l Employee benefit expenses

Salaries, wages and bonus

Contribution to provident and other funds (refer note 40)

Gratuity expenses (refer note 40)

Staffwelfare expenses

32 Otherexpenses

Consumption of stores and spares

Communication costs

Electricity and water charges

Airport service charges / operator fees (refer note 48)
Repairs and maintenance

Manpower hire charges

Legal and professional fees

Directors' sitting fees

Write off / provision towards carrying amount of investmenls

Loss allowance on doubtful advances and trade receivables

Donation (includes corporate social responsibility expenditure)

Logo fees

Expenses of commercial property development

Rent

Rates and taxes

Collection charges

Travelling and conveyance

Printing and stationery

Advertisement and publicity

Foreign exchange fl uctuations (net)

Miscellaneous expenses

33 Depreciation and amo(isation expenses

Depreciation on property, plant and equipment

Depreciation on investment property

Depreciation ofright ofuse asset

Amortisation of intangible assets

34 Finance costs*

Interest on debts, borrowings and lease liabilities l 2

Interest others

Bank charges

Net interest on hedging instruments

I Interest capitalised to investment property under construction during the year is Rs 4.99 crore (March 3 I , 2023: Rs 3 I .86 crore)

2lncludesinterestonleaseliabilityamountingtoRs28.83crore(March3l,2023: Rs. ll.66crore)
* Excluding the finance cost capitalised under CWIP

( Rs. in Crore)
March 31, 2024 March 31,2023

t,263.40
88.73

15.30

58.70

947.66

7l 9l
IJ.JJ

44.94

1,426.13 I,077.84

( Rs. in Crore)
March 31,2024 March 31,2023

62.79

8.84

208.20

145.73

653.19

I 6l .86

364.3s

L74
(081)
35.77

54.08

5.46

28.59

76.2t

I 17.58

ILl9
I 98.89

4.15

65.90

23.17
155 t7

l3 8.32

100.63

512.37

136.84

709.94

l.9l
I3l

72.35

15. t3

44 60

32.84

77.87

95.56

l6l .50

4l895
2,382,05 2,520.12

( Rs, in Crore)
March 3l 2024 March 3l 2023

I,675.26
0.45

39.80

8l .32

I,044.24

0.45

t7.78

t29.07

1,796.E3 I,19t.54

( Rs. in Crore)
March 31,2024 March 31,2023

4,777.56

25.26

225.10

288.73

4,l8s.ll

199.00

25t.27
5,316.65 4,63s.38

,\l'/ tl:
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C}IR E\TERPRISES PRIVATE LI}IITED
Notes to the consolidated financial statements for the year ended March 31,2024

35 Earnings per share ('f,PS')
Basic EPS amounts are calculated by dividing the profit/ loss for the year attributable to equity shareholders of the parent by the weighted average nutnber of equity

shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitled to participate in dividends

relative to a fully paid equity share during the reporting period. The weighted average number ofequity shares outstanding during the period is adjusled for events such

as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation ofshares) that have changed the number ofequity shares outstanding,

without a corresponding change in resources.

Diluted EPS amounts are calculated by dividing the profit attributable to equity shareholders (after adjusting for interest on the convertible securities) by the weighted

average number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive

potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

March 31,2024 March 31,2023

Profit attributable to equity holders ofthe parenl:

Continuing operations (Rs. in crore)

Discontinued operations (Rs. in crore)

Profit attributable to equity holders ofthe parent for basic/ diluted earning per share (Rs. in crore)

(t,2s7 .89) (sol . l 8)
(1464\ -

0,272.53\ (s0t.l 8)

Weighted average number ofequity shares for basic EPS

Effect ofdilution:
Weighted Average number ofequity shares adjusted for the effect ofdilution

Earning per share for continuing operations - Basic and Diluted (Rs.)

Eaming per share for discontinued operations - Basic and Diluted (Rs.)

Earning per share for continuing and discontinued operations - Basic and Diluted (Rs.)

9,11,25,092

9,1t,25,092

9,11,25,092

9,11,25,092

(55 00)

(55.00)

( 138.04)
(l.6r)

( r39.65)

Considering that the Croup has incurred losses during the year ended March 31, 2024 and March 31, 2023,fte allotment ofconversion option in case ofconvertible

instrument would decrease the loss per share lor the respective years and accordingly has been ignored for the purpose ofcalculation ofdiluted eamings per share.

(This space is intentionalllt left blank)



GMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March 31,2024

36. Non-current assets held for sale and discontinued operations.

a) In (iNIlt Nlalc lntcmational i\irport Privatc l,imitcd ((;NIL\1,), during thc vcar cnded Nlarch 3l, 2018, l\Ialdivcs Iuland Rcvcnuc

,\uthodn' (\lllL\) hns issucd tax audit rcports and noticc oftax irssessrlcnts dcnranding busincss profit tax amounting to USI) t.4-l

crore, US[) 0.29 crorc as the additional rvithholding tax cxcluding fincs ancl pcnaltics. l)uring thc )'car endcd Xlarch 3l 2019, \IIfu\
l.ras issucd additirxral demands of USD 0.21 crorc ar-Ld USD 0. l3 crorc o11 acc()urlt of tines on busincss prof-rt tax ancl withholdirtg
taxes rcspcctively. IIowcver, thc managcmcnt of the (iroup is of thc vicw that thc notice issued by NIII-r\ is not tcnable.

()n [,tav 23,2019, rhc -\ttorney (]encral's office has issucd statcmcnt (xr this matter to,\llR\ stating that in thc cvcnt of thc Xlaldives

parties dcducting any sum frorn this award in rcspcct ()f taxes, thc amount pa)'ablc undcr thc award shall be incrcascd to cnable
(iXll;\L ro rcccivc thc sum it would havc received ifthe payment had not bcen liable to tax.

liurther, as pcr thc lcttcr datedJatruary 22,2020 rcceived from llinistn'ofIiinancc N[alc', ltcpublic of \lalclives (thc "Nfinistry"), the

rm{)unt of tax asscsscd by I\IIR\ relating to thc final arbitratron award is USt) 0.59 crore and in the cvent of any tax payablc by
(lIIl;\L on the samc shall be bomc b.v whrxn thc pal.ment was settled to Givllr\l-, without giving anv workings/ brcak-up for the

samc. As such the .\linistrv has confirmcd that GlvIlAI- is not liable to pay frrr thc tax assessed bv AIIR\ on the final arbitration
arvard. ()NIlAl, has obtaincd the statcmcnt oFdues from NIIR\ on L)cccmbcr 31,2020, according to which G\llAI- is rctluircd to
scftlc busincss profit tax amounting to USI) 0.72 cr<trc and fincs on busincss profit tax amouiltins to USI) 0.82 crorc and (l\tl,'\i,
is requircd to sctde withholding tax amounling USD 0.29 crorc and fincs on withholding tax arnountcd to USD 0.4-l crorc
(withdtawir-rg thc intedm tax liabilitv claim of USI) 0.72 crorc).

Irr additit>n to that, (i\ilr\L has obtained thc statcmclts of ducs from \llltA orr ()ctobcr 28.2021 and as pcr thc statcmcnt, (l\ll,U,
rctluircs t() settlc busincss profit tax anounting to USL) 0.72 crtxe fures rll busincss profit tax amounting to USI) 0.81 crorc,
v'ithholding tax arnounting to LISD 0.29 crorc and f-ines on rvithholding tax am()ullting to USD 0.44 crorc. i\s pcr busincss plrFrt tax

asscssmcilts issucd bv LIIIL\ (;I{l'\L should pav tax on flet incomc of thc final arbitration arvard.

(irxrsidcdng thc cntirc tax liabilitv pertaining t() thc busincss profit taxcs is relating to thc ,\rbitratirxr .'\ward Surn, thc fiIanrscnlcnt
of(iroup is ofvicw rhat (]NIl,\1, rvill bc able to succcssful\' dcfcnd and objcct to thc noticc oftax asscssrnents and accordingly, no
additirxral provisirxr is rcquircd to be recognizcd in thcsc crxrsolidatccl financial statcmclts. liurthcr, itr rcspcct of thc mattcrs

pcrtaining to thc withholdurg tlxes nnd thc fi.ncs thcrcon, (iroup, believcs that sincc thcsc pertain to thc rforemcntioned mattcr itsclf,
thc tax dcrnand on thesc itcms is not valid and bascd rin an ildcpcndcnt lcgal opinion, uo adjustmcnts to thc btxiks oftccounf arc

crxrsidcred neccssary.

b) During drc ycar cncled Nlarch 3l,202+, (i\ll{ I(rishnagin SII{ J.imitcd ((;KSII{) has rcccivcd a (lovt. Ordcr ftom Statc Industrics
Prr>motion (iorporation of 'l'amil Nadu ('SIl'](l()'I ') for acquisition of for acquisition of 301 i\cres of land, thc rcalisablc value of the

larrd is cl:rssificd as asscts included ur disposal group hcld frrr sale during thc year cndcd i\'[arch 3 l, 2024. During thc ycar cndcd \larch
31,2023, (;KSIR had classificd 8.45 '\cres ofland as assets includcd m rhsposal group held for salc. (]KSIR had sold 2.48 acrcs of
land to 'l'ata l.)lcctronic Privatc Lirnitcd (I't'i,PL) and balance land of 5.98 acrcs, n()t rcqrtrcd by thc buyer, was transfcrrcd ttr
invcslmcnt pr(rperty utlrLf c(trlstructi()n.

c) During the ycar cndcd Nlarch 31., 2024, State Industrics Promotion (iorporation of Tamil Nadu (SIPCOT) has acquircd 27 .30 acres

(Nlarch 31, 2023:21,0.61 acres) ofland. Irurthcr, thc Group have entered NIOU with various parties to scll 38.90 acres (Nlarch 31,2023:

45.39 acres) of land in dre year ended March 31,2024. '\lso land of 4.69 acres, flot rcquircd by tlte buyer, has bcetr trarlsfcrrcd to
Investment Propcrty as on llarch 31,,2024. Accordingly, thc investment property is classificd as assets inciuded in disposal group held

f<rr sale and recordcd at rcaltzable value.

d) 'I'hc (iroup had an invcstment in Globc Xfcrchants. Inc of USD 1.78 crorc. 'l'hc Group had cntered into an agreemcnt to scll the same

at a pnce of USD 2.77 ctote and received an advancc dumg the vear ended X{ar ch 31 ,2022. Accordrnglv, the investmcnt was classificd

as assets includcd rn disposal gtoup hcld frrr salc and recorded at realizablc value. Iiurther the advance rcccivcd towards agrccment to
sell was classified as liabilities includcd in disposal group held for sale . During thc ycar cndecl Nlarch 31, 2023 thc (iroup lras sold the

invcsrrncnt in Globe rVerchaflts. Inc and accordingly, the habilitics included in disposal group hcld for sale was cxtinguished.

e) DuringthevcarcndedlVlarch3l,2024,GI-llALalongwithitsstep-downsubsidrary',GNIRIIyderabadAerotropolisl,imitcd((;l{AIr,
has sold 100%o stakc in its subsidiary, GivIR Ilvdcrabad Airport Assets Limited (GIIAAIT, involved in the business of development
and rcntrng of c<xnmercial propcrt)'. Accotdingly, thc gain of Rs. 76.12 cr()rc ()n sale has been recog"nised as an exccptitnal item in
these consolidatcd financial statcmcnts ftrr thc 1'ear cnded l\Iarch 31,2021.

I During the vcar cndcd rVarch 3l,,2023, ()XiR Airports lntcrnational BV ((;AIB\), a subsirharl' of the Floldrng Company, has cntcrcd
into dcfinitive agrccmcnts with Aboitiz Infra Oapital Lrc (AIC), frrr AIC to acquirc sharcs in (]ivlll-l\lcgawide Oebu .\irport Oorporatirxr
(CNIC'\C) along with idcnrified associates and upon completion ofall customar)'approvals, Cl,\lBV has received cash considcration
of Irl IP 9.4 billion (S 1 67.96 IIn) (including exchangeablc notcs wl,ich as per the agrcements arc cxchaugcablc against (iAll3\"s balancc

cquity in C;Nl(lA(l on ()ctobcr 31,2024). Ijurther, GAIBV is also cntitlcd for additi<xral dcfcrtcd considcration based txr subscqucut

ycad,v pcrfrrnnancc of (lNI(lA(l for next frrut consccutivc years bcginning from January 2023. (ionsc<1ucnt to cl()surc of 1st tranche



GNIR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March 31,2024

rransaction and receipt ofcolsideration towalds stakc sale ofnon-lock share of(lN{(lAO, thc (}roup has rccogmizcd gain oFl{s.195.86
crore and gain of l{s.1.{3.39 crorc towards fair valuc of dcfcrrcd crxrsidcration. Thc sarnc has bcen disckrsed as exceptioflal itcm in
crxrsolidatcd financial statcmcnts f<rr the ycar cnded Nlarch 31,2023. 'I'hc balancc invcstmcrlt in (lM(1,\(l will continue tt> be classificd

as Invcstmcnt accounred for using cquity rncthod. Ilorvcvcr, durin.r5 thc vcar cnclecl lvlarch 31,2024, based on thc r.aluation donc by

indcpendent valuer, thc fair value of deferred consideration is assessed as Nil valuc, hcncc thc ()roup has reversed fair value garn of
lLs.138.97 crorc in thc consoliclatcd statcment of pr<lfit and loss. During thc currcnt ycar. invcstment in (;NI(lA(l ancl relatcd

cxchangcable notcs havc been classified as held for sale in accordance rvith thc rc<luircmcnt of lnd ;\S 105 'Non-current Assets tlcld
for Salc and l)iscontinucd ()perations'as thc sarnc will bc scttlcd in ()ctobcr 202-{.

g) Financial performance
ln cfore

(Rs. in crore)

Match3l,2024 Ndatclr3l,2023Particulars

243.07

0.99

28.55

5.39

33.94244.06

234.08

1.64

14.09

2.IT

0.89

8.72

13.24

22.90

6.47

5.16

258.8

(14.74)

56.49

(22.s5)

(t4.74)
0.10

(22.5s)
0.79

Income
Revcnue from contracts with cust()mcrs
()ther income

Total income

Expenses

Purchasc of tradcd goods

Iimpkryec bcncfit cxpcnscs
( )thcr cxpcnscs

Dcprcciation ancl arnortization cxpcnscs

llinancc costs

Total expenses

Loss before exceptional items and tax from discontinued operations

I:)xccptional itcms

Loss from discontinued operations before tax expenses

'l'ax cxpcnscs of discontinucd opcr^tions

Loss after tax from discontinued operations (14.641 (21.761

h) Statement of cash flow

Particulars Malch 31,2024 Match 31,2023

A.

B.

Cash flows from operating activities
I-oss before tax

Adiustment for:
Dcpreciation / amortisation of propertv, plant and equipment/ Right
of use assets

F ralcc cost

C)thcr non cash items

Adiustments for movement in working capital:
'l'radc and other receivables
'l'radc and Other Payables

Cash used in operations
Incomc taxcs paid

Net cash used in operating activities (A)

Cash flows from investing activities

Irurchase of property, plant and equipmcnt

Loans repaid/ (givcn) (nct)

Net cash generated from / (used in) investing activities (B)

(16.23)

1.39

0.09

(43.45)

35.48

(22.72)

(31.78)

2.17

0.20

o.52

(4.22)

4.78

(28.33)

(22.72\ (28.33\

(0.01)

38.42

(s.83)

(s.1 8)

38.41 (11.01)

l,
ll

a 
".,iti

,,.aI,,\I-:,,

(fhis space is intentionall1' left ltlank)



i|'darch3L,2024 March31,2023Particulars

(5.34)

(0.7 l)

12.60

(1.40)

41,.20(6.0s)

9.64

0.44

(1 1.65)

2.09

0.52

1.86

2.03

(2.25)

(1.20)

0.44

C. Cash flox's from financing activities

(Rcpayments)/ procccds frorn borrorvings

Pa1'mcnt of leasc liabilitics

Net Cash (used in)/ generated from financing activities

Nct incrcase in cash and cash equivalent (,\ + ts + ()

(lash and cash crluivalents at thc bcginning ofvcar

Lcss: cash and equivalcnts attnbutable to entity accountcd for as krss

of control entrty dunng the ,vear (refer notc 36(d))

[.]ffcct ofexchnagc diffircnce on cash and cash cquivalcnts held in
frrrcigr currcncy

Cash and cash equivalents at the end ofthe year

(c)

GMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March 31,2024

ln

i) Assets included in disposal group held for sale

I'hc has n()11-currcltt as hcld frrr salc as at Nlarch 31 2024:

Asset / Disposal Group Reportable segment

(;i\II,\J- ()ther segmcnt

I'hc ()roup has folkrwing non-currcnt asscts/disposal groups rccogrnizcd as held for salc as at Nlarch 31',2023:

Asset / Disposal Group Reoortable sesment

(; N,il,\l- ()thcr scgrncnt

'l'he details ofdisposalgroup classificd as hcld frrr sale and habrlities associated thereto are as undcr:

rn cfofe
Match 3t,2024 March3t,2023Particulars

152.20

3.72

501.96

0.51

40.06

43.62

0.-14

39.12

Assets included in disoosal srouo held for sale

;\mount transfcrrcd from investmcnt propcrr)' (refer note 5)

Frcchold Land

Investment in (l iv{(l;\(l

(lash and cash equivalcnts

Other assets including claims recovcrablc

698.4s 83,18Total assets included in disposal group held for sale

6.02

17.08

1.156.04

1.82

18.26

Liabilities included in disposal group classified as held for sale

'l'rade payables

()thcr liabilities

lixchangeablc Notes

23.08Total liabilities included in disposal group held for sale r,l'19.t4

3.41 54.16

Other comprehensive income

lixchange cliffcrcncc on trauslation of frrrcig"tr operations

(fhit spa':e is intentionall1' /eft blank)



GMR ENTERPRISES PRIVATE LIT{ITED
Nores to the consolid.ted financirl strtenrents for the year eilded March J1, 2021

37 (e) D€f.rred trx
Deferred tex (liabilities)/ .ss€ts compris€s maisly ofth€ following:

For the y€ar etrded Matcb 31,2l24

Particulars
Opeoiog deferred

(liebilities)

Deferred tex oo

enrity disposed
during the y€at

Additiofl on Deferred trx Deferred tax (expense)/

account ofBusiness (expense)/ income income recogriscd ir
Combinatior (refer recognised in profit oth€r comprehensive

oote 5J(i)) ard loss income

Deferred rrx income/ --. Closios def€rred(espeose)recogtrtsed.t,t,"*"'"".,"/
stalem€nr ol cbans€ rtr

(trabrtrncs)

8711.:rl ?l+.+ll

e6.31

12 6r) 1,597.2{)

{6.19
.t0.80

178.63

4.82
t5 lR

{r)+.r}+)

+.03 0.01

9.39

i2l. l I
60.25

::0.3r

Deferred aex assets :

(lnrrr tnnvail l.xses / r$$sorl,(d dlpLecuron ltrrcl{rd,ng

c.rp(.rl lo\s)

It-\'l crcdr cnmlcment
Erpenses on rvhrch tu is nor dcductcd

( rhcr'
Il)til
Offs€(ing dcferred i.x liebilities :

Propcrrr, plart and t'qLupnrent turd orher rnrargl)ie Aset
()thers
'litrtrl

Net def€.red trx rssetg

r,53i.92 811.76 i8.?6 913 2 198.87

(,.i.ei)
(llr.-11)

{735.+l)

179.3i)

(lo8.rl(t
(-1.87)

(1,.19e lr)
, (r98.j-;)

t17 t.26) (811.78) 0 l l.9i) - i1,697.91)

764.66 (0.02) (73.17\ 9d3 700-m

Def.red i,x lirbiliti€s :

Propers, plmt tu)d cquipmenrr, olhc. ntalFblc rsscts ind

Lcase F-qudrsahofl rcsrn e
(.l.Nh tlow hedtR

Undrrfltrtrcd Frotlis.,f cqnt\ accounted nvcsimcnts
Drsillowiurce u/s 37 lt()(: tlhirgrs IlJr Incrcise oa(.)pitJ
I:qrnr! cornpoilcnr of \t)| lr(:f:Rr
(lrhe.s
'I olrl
Offsettiug deferred tax assets :

(i,un ti)Nad losrts / rlrnbrxl)ed defrccnnon {tr1rhdrt.g

IntarFblc: lx'rport.onccsroil fldrtr)
l:rpcnses on whrch trr rs not dcducted

I-npnd lab'lrtr

lixtil
Ner deferr€d rax li.biliries

r.t1 1.:l

17 09

5r.16

:3 1.88

l.8i

lil 5l
1+.lll

(1.(,1)

{777.-1(n

/58u.5t)

(156.r:3)

(5.87)

r537.?+) (l]r 8])

.r5.8t)

(l 5i)
0il

5.ii 11,+31.56)

(616.16)

(156 6r)
(7 l1)
0.ll

(l(]l:r)(l6r.ll)
i75.5+) ,a7.16) 118 +8) (16t.78)

i1.757.15) l5ri.5r)) a2+7.51) 5.i5 i:.at-+.g+)

3(ri.l0

r8? tq

7i.0tr

;l 8rr l,i89.ll

l; rI)

i66 57

t7a.r5
75.8+

For the year ended March 3l'202J

Periicule6

- Addition on Dcfcred rN(rDenrnp delened-. -- rccourtof ailsio€ss (exp€Es€)/iocome
lzx ase€rs/

ilil;;; 
combinatioo.(rerer recosilisedidpiorir

oor€ sJ(i)) rnd loss

Defened tex on
eotity disposed
during the year

Defered rex ioco'ne/ 
crosinp deferred

(exper3e) recogdB€d ," 
t"* i"".."/

shemenr or dMnge m (tirbititi€s)

Dcferr€d tax (expense)/
income r€cogtrised io
other comprehensive

832.81 i7.J9 870.2{)

+16.2t

ll).80
178.(ri

137.29

39.11

l0tl.t2

(l Lu0l

Ll:
lr) {r8

().'13)

99..12 {3 l. re)

Defe.red tax ass€ts :

(l.us fonvird losscs / rn$sorbetl duprccrrnon rurcludrng

cap(al loss)

\L\-l- crcdtr c,rotlemcnr

ll\perses oo Nhch t,il is ncr dcducted

Orhers

1 ot'rl
Offr€uing defered .ax liebilities I

Totrl
Net deferred tex asse6

r.12r.83 i7.i9 i-lLlr) t.i1i.9:

{597.19) 15fi.56) (,5i..)i)
(.ri.56) , I+.7i) (l 15.3 l)

i637.et (ri3.3l) o?r.:(t
?gr.EE - (95.721 99.69 (31.19\ 764.66

(827.s6)

(5 ll.r-l)
(1i6.63)

(1.95)

i0.:rl

i66.10)

(0.92)

(7 7',7 .36)

(580.5.+)

(156.6JJ

(5.87r

(l6r.2r)(l6r.2l)

Defencd tax liebilities :

Propert)'. pllnt md equrpmcntr. orhcr mrurgrble ?rsscs tnd

l-case Ilquilsnnon rescfl'c

Cash flow hedge

Undist(ilruted protirs otrqurs accounted inlcstmcnts
Equtr component of \DP F(:(:Bs
Orhcrs
'l otll

Offsedng defe.red rax rss€te :

Lrrn tonv.rrtl l*'er/ rut,rb'orbcd tlrpn cr.rrort

I-ease I-iabrlitv
lntiulgbler (rurport concesson (id1rs)

I-rpcnscs on rvhith tax rs not dcducted

Unpnid tnb'1tv
Orhcrs
Tot.rl
Net d€ferred t.x liabiliti€s

il.0l
12.11

lul. t8
llrt.33

i3.e2J
( 1.7 1)

-t0..+u

(1i8.+e)

l.Dl.l.85 2t9.11

17.09

5t).76

231.88

1.8+

r,t60.1-1 105.6i , 1,565.?9

(23.761 (6.3e) (16r.2r) 0e1.36)
168.t2 (102j1\ 9.69 - (192.40\ 573.30

b) thcsc compmrcs

reverse it1 thc tbnsecal)le tutre.

.48 c (r re (\ larlh 3 I, :r lli : Rs. l,r )09 l l crorc) 't he umsed tar lrxrcs rvtll l,e adlNriblc tdl asscssmLilr !c ilr 2rl:]:.31.

llln |dn t ntnonl4 h[r L/,nt)



GMR ENTERPRISES PR]VATE LIMITED
Notes to the consolidated financial statements for the year ended March 31, 2024

37 (b) Income tax

frrr lL|[.

N{;\'f paid in cxcess of regular incomc tar during a vear can bc caricd fonvard flor a pcriod of I 5 r'cars and can be ()f'fset against furutc tax liabilities.

Income tax expenses in the consolidated statement of profit and loss consist ofthe following:
(Rs. In Crores)

M*ch31,2024 M*ch31,2023

Tax expenses of continuing operations

(a) (iurrcnt tax

@) :\djustncnts of rax relating to carlicr periods

(c) t)eierred tax credit

Total taxes

I 50.95

5.70

91.68

109.70

(r,.81)

102.t9

248.33

().17)

(e,2fr)

(e.45)

llcconciliation of taxes ro thc am()unt computed br applling thc statuton, incone tax ratc t() tlle inc()rnc bcfore tancs is sumrnaized bclol':

March3l,2024 March 31,2023

205.08

Other comprehensive income (OCI)

l)cfcrrcd ta\ relatcd tr> itctns rccognizcd in (Xll during rhe vcar

l{cmcasurcmcnt losscs on dcfincd benctit plans

(-ashf'los- hcdgc rcsen-c

Income tax charged to OCI

I-oss betirrc taxes frorn coutitruiug opcntions

Loss bcicrrc taxcs lrom discontinued operarions

Sharc of loss of invcstmcnts acc()untcd f<rr c<1uitv rncdrod

[,oss bcforc taxes and share of krss of investmcnts accountctl for ccluity method from conrinuing and

discontinuccl ()perati(ns

;\pplicrblc ta\ ratcs in India

Computed tax charge based on applicable tax rates of respective countries

Adiustments to taxable profits for companies with taxable profits

(a) lncomc cxcmpt fr()m ta\

ft) Items not deductible

(c) Adjustments on rvhich deferred tax is not crcatcd/rer-ersal of eadier vears

(d) r\djustments to curent tax in resPect of prior periods

(c) Adjustmcnt for dit-ttrent tL\ ratcs bcr$€cn the group componcnts

(g) Others

Tax expense as reported

(0.2i)

(ee.42)

(99.69)

(Rs. In Crores)

(t,61r-.39)

(14.64)

(e6.e1)

(s30.2rD

(827.4e)

(1,128.97)

34.9+" "

(604.17)

((r(r.0 l)
"t65.63

853. t4

2.36

(t23.02)

20.40

( l,3s7.69)

31.94",.

(174.43)

(2e2.2e)

250.67

6t3.63

2.20

22.66

82.64

248.33 20s.08

Nr>tes:

l.(lcttain cntitics of thc (iroup hare incurrcd losses dudng thc rclclant period, rvhich has rcsultcd in teduction of profit/incrcase of losses in thc

ofreasonable certainq, the (iroup has not recop;nised dcferred td xsset in such companies.

2. ()n Scptember 30, 2019, thc '[ axation I-arvs (r\mcndment) Ordinance 2019 (1hc Ordinance') rvas passcd introducing section I l5B,\,\ of thc I'l' Act rvhich

allorved domestic companies to opt f(x an altcrnatiyc tax re'glme from financial \eN 2019-20 ons'zu'ds. .\s pcr the rcgtmc, companies can opt to pav reduced

itcome tax@22oto (plus surchuge and ccss) subjcct to frrregoing of certdn cxcmpti()ns. ("entrd tsord of t)irect trres vide circulr numbcr 29/201,9 cltiFtetl

brought ftrrvu'd losscs on accorrnt of additional deptcciation.

:^l



GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31,2024

38. Significant accounting judgements, estimates and assumptions

'l'hc preparation of the ()roup's consolidated financial statements rcrluircs managcmcnt t() makc judgcmcnts, estirnxtcs aud assutnptions

that affect the reported am()u[t of rcvenues, cxpcnses, assets and liabi]ities, and thc accornpanving disclosurcs, and the discl<;sure of
contingcnt liabilitics. .\ctual results could differ frrirn thosc cstimatcs. l:stimatcs and undedving assumptions arc rcvicrvcd ort atr

onuriing basis. Unccrtainq.' about these assumptions and cstimatcs could result in outcomes that rcquirc a nratcrial adjustmcnt to the

carrying arnount ()f asscts or Liabihtres affectcd in future periods.

Itcvisions to accounting cstimatcs are recog"nized in the period in which thc estirnate is rcvised and future periods affccted.

Siglificant judgements and estimatcs relating to thc carrying values of assets and liabilities ncludc impairmeirt of investments, other
non-cur(cnt asscts including ()oodwill, dctcrmination ()fuscful lifc ofassets, estimating provisions, rccoverability' ofdeferred tax assets,

comrnitrnents rnd contingcncics, fair value rneasurement of fiuancial asscts and liabilitics, fair value measurement of put options givcn
by thc ()roup, applicabiliq' of scrvice concession arrangements, rccogninon of revcnuc on long tcfin contracts, treattnent of certain

invcstlneilts as ioirlt vcnturcs/associates and estimatiorl of pavables to (lovcflrmcnt / statutorv bodies.

a) Estimates and assumptrons

'l hc key assurnptions conccrning the tuturc and other kcy sourccs ofcstimatitxr unccrtainq'at thc reporting date, that havc a sitmificant
risk of causing a matcrial adjustmcnt to thc crrrrving amounts of asscts and liabilitics within the next fmancial )'ear, arc dcscribcd bclorv.
'l'hc (iroup bascd its assumpti.ons and cstimatcs on paramctcrs ar-ailablc rvhcn thc consolidatctl filancial statcmcnts rverc prcparcd.
Iixisting circumstatrccs and assumptions about futurc dcvclopmcnts, howcvcr, rnay chaugc duc to inarkct changcs or citcutnsttuccs
arising that arc bcyond thc control ofthe (iroup. Such changcs arc rcflectcd in thc assumptions rvhcn thcv occur.

i. Fair value measurement of financial instruments

Whcn thc fair valucs of finrncial assets and finalcial liabdities rccorded in thc balance shcet cannot bc measurcd basecl txr cluotccl priccs
in activc rnarkcts, thcir fair valuc is measured using valuation techniques including thc discountcd cash flow model. 'l hc inputs to thcsc

modcls arc takcn from observablc markcts whcrc possiblc, but rvhcre dris is not fcasible, a degrcc o[ judgcmcnt is rcquircd in
establishing far valucs. I.istimatcs includc considcrations of inputs such as lirluidity nsk, crcdit nsk and volatility- (ihangcs in
assumptions about thcse factors could affcct thc rcportcd fair valuc of financial instrumenfs. Itcfcr uotc 50 and 5l for furthcr
disclosures.

ii. Revenue recognition from Engineering, procurement and construction (EPC)

ltcvcnuc from liPC contrActs is recognizcd ovcr a pcriod of time ur accordalcc with the rccluiremcuts of Ind ,\S 115, [{cvcnuc ftom
(lontracts with (lustorncrs. L)uc to the nature ofthe contracts, thc ()roup uscs thc perccntagc ofcompletion mcthod in accounting frrr
its fixcd price contracts. Use of thc pcrcerltage of complction method requircs thc (iroup to cstimatc thc costs incurred ttll datc as a

proportion of the total cost t() be incurred al<>ng with identifrcation of contractual obligations and the (iroup's rights to receive

pavmcnts for performance comple ted till date, changcs in scope and consequcntial rcviscd contract price and recognition of the liabdit,v

for loss making contracts/onerotrs obligations. 'l'hc costs incurrcd have been used to measure progress towards completion as there is
a dircct relationship. Provision for estirnated losses, if any, on uncompleted contracts arc rccorded rn the period in which such losscs

becomc probable based on thc cxpected contract estimates at the reporting drte.

iii. Defined benefit plans (gratuity benefits)

'I'he cost of thc dcfincd bcneFrt gratuitv plan and thc prcscnt value of thc gratuity obligation are determincd using acruarial valuations.

An actuarial valuation involves making various assumptions drat may differ ftom actual devckrpmcnts in thc future. 'I'hese include the

dctermination of the discount rate, futurc salary incrcascs and mortalitv rates. Due to the complexitrcs involvcd in thc valuation and its

long-term nature, a dcfincd benefit obligation is highlv scnsitivc to changes in thesc assumptrons. ,\ll assumptions arc rcviewcd at each

rcporting date.

'l'hc pararneter rnost subjcct to change is thc discount rate. In determining thc appropriatc discount rate for plans opcratcd rn India,
the managemcnt considcrs the intercst ratcs ofgovcrnmcnt bonds.

'I'he mortaliw rate is bascd on publiclv available rnortalitv tables frrr India. 'l'hosc mortalitl tables tcnd to change on]v at interval in
response to dcmographic changes. Iiuture salary incrcascs and gratuiry incrcascs are based on expected future inflation ratcs.

Iiurther dctails about gratuitv obligadons arc givcn in note -10.



GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31,2024

ir,. Impairment of non-current assets including property, plant and equipment, right of use assets, investment property,
intangible assets under development, capital work-in-progress, other intangible assets, investments accounted for using
equity method and goodrvill.

Dctcrmining whcthcr properr)', plant and equipment, right of usc asscts, investment plopcrt)', Intangiblc asscts, asscts under
construction/dcvclopment, capital work it-r progrcss, othcr intangiblc assets, invcstmcnts accountcd for using cquiq' rncthod and

gtxrdrvill are impaircd rcqures an cstimation of the value in use of thc individuai investrnent ()r thc rclcvant cash gcnerating units. 'Ihc

valuc in use calculation is basecl on Discountcd (,ash l'iklw \lodel ('DCII) modcl ovcr the estlnatcd uscful life of the power plants,

conccssion <n roads, airports etc. l.'urthcr, thc cash flow projectirns arc based on estimates and assumpdons relating to conclusion of
tariff rates, ()pcr.rtional perf<rrmancc of thc plants and coal mincs, lifc cxtension plans, availabiliry and market priccs of gas, coal and

other fucls, rcstructuring of krans etc in case of cntitres in the energv busincss, estimation of passengcr traffic and rates, rates per

acrc/hcctare for lease rcntals lrorn (,IrD, passcngcr pcnetration rates, and tivorablc outcomes of litigations ctc. in the airport and

cxprcsswav busincss, assumptidrs tclating to realization per acre of land from monetiz:rtion for SliZ busincss which arc considcrcd ls
tcasonable by the managcrnent (refcr riotc 3,4,5.6,7 and 8).

v, Recognition of revenue for change in law and other claims

'lhe rccogmition of revenuc is bascd (n thc tariff ratcs/mcdrodt>krgv prescribcd uldcr PPA/I-()l with ctrstomcrs. A sigarificant

rnanagcmcnt judgcment is rcquircd tr> dcterminc thc revcnuc to bc rccognized in cascs whcrc regulaton' order in favour of thc (irtrup

is vet r{) bc rcccived or which is furthcr challcnged in highcr judicial frrrums. Thc cstimatc of such revcnuc is bascd txr simihr existlng
othcr far,orablc ordcrs/ contractual tcnns of thc Pl)r\ rvith the customcrs.

vi. Provision for petiodic major maintenance

'l'hc entitics il thc road sectrlr oi thc (iroup arc cngagcd ur dcvckrpmcnt ofhighrval,s on build, opctatc and transfcr rntldcl on annuitl'
or toll basis. 'l'hcsc atc SP\/s rvhich havc cntcrcd into concessionairc rgrccmcnts rvith Nttitxrnl Highrvavs ,\uthoritv of Inclia (Nl L\ l)
or thc rcspcctivc Statc (lrlverntncnts for carrving ()ut thesc projccts.

'l'hc (iroup is contractunllv comrnittcd to carry ()ut major maintcnancc v'hencvcr thc roughness index excccds thc lirnit as indicatcd

in tlrc rcspective concession agrccment.

'l'hc management csdmates provision w.r.t pcriodic major rnaintenancc by using a rnodel that incorprlratcs a number of assumptirxrs,

including thc life of rhc colccssion agrecmcr.lt, annual traffic growth aild thc cxpcctcd c{)st of the periodic major maintcuance which

are considercd as reasonablc b1'the managcrncilt. (Rcfer note 43)

vii. Valuation of investment property

Invcstment propcrfy is stated at c()st. Il()wcver, as per Ind AS 40'lnvcstment Property', there is a rccluirement to disclosc fait valuc as

at thc balance shcct date.'fhe Group cngagcd independent valuation spccialists to determine thc fair value of its invcstmcnt propcrty

as at reporting date. (Rcfer note 5)

b) Significantjudgements

In thc process of applying the ()roup's accounting policies, the managemcnt has madc the following judgctncnts, which have the most
signifrcant e ffcct on the amounts rccognized in thesc consolidated financial sttrtements.

i. Determination of applicability of Appendix C of Service Concession Arrangement ('SCA'), under Ind AS - 115 'Revenue
from contracts with customers') in case of airport entities

DI'\I-, GGIAL and CIllr\I,, subsidianes of the Floiding Oompany, have entered into conccssion agreemcnts with ,\irports
Authorilv of India ('AAI') and thc Nlinistrv of Civil r\viation ('\Io(iA) respcctivcly, both bcing (iovernment / statutorv bodies.
'l-hc concession agrccmcnts grve DIAI-, GGTAJ- and Cll IIAI- exclusivc rights to operate, maintain, dcvciop, modernize and managc

thc rcspcctive airports on a revcnue sharing modcl- Undcr thc agreemcnt, thc (]ovcrnmcnt / statutorv bodies havc granted exclusive

right and aurhority to undertake some of thcr functions, being thc functions of opcration, rnaintenancc, dcvclopmcnt, dcsign,

construction, upg'radation, modcrnizadon, finance and managcmcnt of the respective airports and to perform sert'iccs and activitics

at thc airport corlstituting',,\cronautical scrviccs'(rcgulatcd scrvices) and'Non-acrollautical scrvices'(non-rcgulated services).

Aeronautical services are rcgulated whilc thcrc is no control over dctermination of priccs ftrr Non-aeronautical scrvices. Oharges

frrr Non-acronautical services arc dctcrmined at thr: s()le cliscretion of Dlr\1,, (]GIAl, and (]LIIAl,.'I'hc managcment of thc ()roup

conducted detailcd analysis to dctcrminc applicability of S(lA. -I'hc conccssitn agreemeflts of thesc cntitics, have significant non-
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rcgulatcd rcvcrlucs, wlrich are xpplrclrtl), not ancillarv ir narurc. as thcse arc importatrt firr DL\L, (l(il'\L and (llll,\L. thc
(lovemmcnt / statutorv body and uscrs/ passcngers pcrspective. Iiurthcr, the regulatcd and non-regulated scrvices are substantiallv

iltcrdependcnt and cannot bc offercd in isolauon. 'l'he airport premiscs arc bcng uscd both for providing rcgulatcd scrviccs

(Acronautrcal services) and f<rr providrne ntxrregulated services (I\on-aertxrautical services). Rased on Dlt\L, (i(iIAL and
(llllr\L's pr()portiol.l ofrcgulated and nrxr-rcgulated activitrcs, dre rnanagcmcnt has dctcrmincd that over thc conccssittn pcriod,

thc untcgulatcd busincss activitics dtivc thc cconomics of dre arraugcntcut and contributfs substantiallv to the ptofits of I)L\L,
(IGIAL and GIIIAL and accordingly, thc rnanagement has concludcd that S(lA does not apply in its cntircty to t)l.\l,, (](]l;\1,
and (ll IIAL.

ii, Determination of conttol and accounting thereof

,\s dctailcd in thc accounting policy, consolidation principles undcr Ind -\S neccssitates assessmcnt of control of the subsidiaries

indcpcndent of thc majority sharcholding. ,\ccordingly, Delhi l)uty Free Services Limited (DI)FS), whcre though thc (iroup havc

mairrriq' shareholding, havc bccn accounted as joint vcntures on account of certain participative nghts granted t() othcr partners /
invcstors undcr tltc shtreholding agreemcuts.

r\s cletailccl in the accounting policy. consolidatir>n principlcs uncler Ind lS ncccssitatcs xssessment of ctxrtrol of thc subsidiarics

indcpendent of the majorit_r' shareholding. Accordrng\', t)cihi t)utv Ijrcc Services I-imited (Dt)l'S), wherc though the ()roup has

rnajoriq sharcholdings, thcy havc bccn acc()untcd as joint vcflturcs on account of ccrtarn patticipativc rights grantcd to othcr partncrs

/ invcstors uldcr the sharcholding agtccmcilts. Srmilarlv, c()nsequent to investment madc bv Power and L,nergv Intcrnational

(Ilauritius) Limitcd (hcrcinaftcr rcfcrrcd tri as ''l'cnaga) rn (llil, with ccrtain partrcipativc rights in thc opcrations of (lliL, (llil, and

its urrdcrlvir.rg subsicliarics havc irlst> bccn accoultcd as joitrt r.cututcs w.e.f. Novcmbct.l, 2016 till Novcmber 21,2023 undct Lld 
"\S.

'l'lrc (ltxnpanv cntercd into a scttlcmcnt agrccmcnt with 'l'cnaga ou Novernbcr 17 , 2023 to accluirc additirxral 29.1-l7o stakc of ( ] l ll, at

a purchasc considcratirxr of Rs.237.55 crorc (USt) 28.50 million).'I'he (iompany paid thc entire purchase considcratior on Novembcr

21., ?023 ('tralsaction datc').

With this complctc buy-out rif 'l'cnaga stakc, the Sharcholdcrs Agrccmcnt ('SIIr\') with l'cnaga stancls tcrmirutcd thcrcby incrcasing

in accordancs with Ind '\S 110'(}rnsolidated Irinancial Statcrnents'.

Unclcr Ind AS, iourt venrurcs lrc accountcd undcr the equity rncthod as per thc lnd AS-28 against the proportirxrate line by lilc
consolidation undcr previous (i,'\'\P.

Refcr notc 8a and 8b for further disclosurc.

iii. Classification of leases

'fhe Group enters into leasing arrangements for various premises. 'l'hc assessment (includtng measurcment) of thc lcase is based on

several factors, including, but not limited to, transfer of owncrship of leased asset at end of lcasc term, lcsscc's option to

cxtenci/terminatc etc. Aftcr the commcnccmcnt date, thc Group rerssesscs the lease term if there is a significant event or change in

circumstances that is within its control and affects its abilit.v to exercisc or not to cxcrcisc the optkrn to extcnd or to tcrminate.

iv. Recoverability of advances/receivables

,\t cach balancc sheet datc, bascd on lustorical default rates obscrvcd over expcctcd hfe, thc managcment assesses thc expected credit

krsscs on outstan&rg rcccivables and advanccs.

v. Taxes

Defcrrcd tax asscts including unuscd tax losscs and IVL\f' (lredit Irntitlement is rccognized to thc cxtent that 1t is probable that taxablc

profit will be available against which thc sarnc can be utiliscd. Siglrificant managcrnent judgcmcnt is requited to dctermifle drc atnout-rt

of dcfcrred tax assets that can be recognised, bascd upon the likcly timrng and thc lcvel of futurc taxable profits t({{cther with future

tax planning stratcg'ies. Itcfcr notc 37 for furthcr disclosures.

vi. Contingencies

Contingent liabilities may anse from thc ordinary coursc of busincss in rclation to claims agaurst thc Group, including legal and

contractual claims. By thcir naturc, contingencies will bc rcsolvcd onlv whcn one or inorc uucertaiu futurc cvcnts occur ()r fail to occur-
'l'he assessment of the cxistencc, and potentral quantum, of contingencie s inherently involvcs the cxercisc tlf sig'nificant iudgcment and

thc use estimatcs rcgarding thc outcomc of futurc cvcnts.
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'l'hc ()roup has ongoing litigations with various regulatory authorities and third parlies. \{here an outflow of funds is believed to be

probable and a rcliable estimatc of the outcorne of the dispute can bc made based on management's assessfilent of specific

circumstances of each dispute and rclevant extemal advice, management provides for its best estimnte of the lilbilitv- Such accruals zrre

by nature complex and c,an takc number olyears t() rcs()lve and can inv<rlvc estimation uncertainty. Information about such litigations

is provided in notes to thc c{)nsolidated Fuancial statements.

In respect offinancial guarantees provided by the Group to third parties, dre Group considers drat it is more likely than not that such

an amount will not be payable uoder the guarantees provided. Refer note 41 for futther disclosure.

vii. Other significant judgements

a) llefer note 44(vii) as regards the revenue share payable by DIAL and GHIAI, to the g'rantor.

b) Refer note 44(i) and 44(ii) as regards the revenue accounting of (]FIIAL and DIAL.
c) Refet note 45(i) and 45(ii) as regard the recovery of claims in G'\CEPL and (]FIYEPI,. .

d) Refcr note 46(iv), -16(v) and 46(vi) as regards the recovery of reccivables in GWF)L and (]KEL.

(This tparc is intentiona$, left blankl

i: Y ,9

j:roini lV l<

;,,;t-1
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39. Non-conrolling interests

Financial infomation of subsidiaries that have material non-conrolling interests is provided below

l. Details of material

2. Accumulated balances

3. Profit allocated interest

*'l'he amounts discloscd is prcscntcd on a consolidatcd basis ol()ll, and its subsidiarics, joint venturcs and associates

* 'l lte am()unts disckrscd is prcscntcd on a consolidatcd basis ol (ll']L Il, and its subsidiaries, ioint lcnturcs and associatcs

(l'li: Earu i turentioru$ Q[r bknk)

Name of the Entity
Place of
business

Proportion of equity
interest held by non-
controlling interests

(Effective)

Proportion ofequity
interest held by non-
controlling interests

(Direct)

As at March
3t,20u

As at
March 31,

2023

As at March
3r,2024

As at March
31,2023

CII-+ India 41.37"', 41.31"", 41.37't, 41 11. "
(IPUII-* India 4(\.44",, 40.44'i' 40.440i, 40.44"r,

Particulars
March 31,

2024
March 31,

2023

GII,*
(;PUIL*
A&lrcgatc amount of indiliduall)' immatcrial non-controlling intcrcst

Total

399.16

0,366.e8)
(12.41))

(980.21)

t,433.65

0,302.35)
063.()1)

(31.71)

Particulars
March 31,

2024
March 31,

2023

Gil.*
(IPUII,*
Ag;rcgatc loss of inditidualll immatcrial n<>n controlling intcrcst

Total

(s6e.32)
(s7.01)

(1o7 .14)
(7U_O7\

Q 61.45)

532.30

(478.6 l)
(713.76\

. :'./ :
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4. Summarised financial position:
'I'hc summariscd financial posrtron of thcse subsidiarics arc pror"idcd belorv. 'I'his information is bascd on amounts be forc intcr-companv

climinations.

* 'I'hc amounts disclosed is prcscnted on a consolidated basis of GIL and its subsidiarics, joint lcnturcs and associates

* 'I'hc amounts disclosed is prescntcd on a consolidatcd basis of (IPUIL and its subsidiaries, joint vcnturcs and associates

Q-lti.r.ylatv i.r innnilonalfi lefi bknk)

ln
GIL* GPUIL*

March 31,

2024
March 31,

2023

March 31,

2024
March 31,

2023
Particulars

27,235.93

7,669.84

1,504.84

i,415.02

5,320.16

2,795.78

699.05

14,r36.49

1.1,172.92

1,022.48

1,847.52

3,835.31

2,464.09

760.56

8,229.09

357.3ri

2,708.93

1.97.86

2,141.37

89.40

1.tj5

834.55

2,071.50

903.47

2,966.90

81.14

4.12

40,641.22 3s,233.37 73,725.88 6,867.68

130.21

7,127.88

28t.73

134.73

8,386.76

356.51

211.f18

4,738.54

472.87

50.25

4,53ri.94

139.44

7,539.88 8,878.06 5,423.29 4,728.63

501.96

38,375.95

45.44

3,374.86

1.94.54

31.,243.14

45.u8

2,583.80

190.43

319.53

1.2,723.1.9

141.81

41.01

44.33

206.22

6,911.01

68.85

18.94

4L,990.t9 34,063.8s 12,962.40 6,998.80

7,392.27

759.09

1.,31.4.21.

6,622.29

640.85

258.99

5,300.60

256.4r

848.88

8,116.47

237.71

664.55

9.078.73 9,465.51 7,522.1i6,405.89

1,1 56.04

(86e.66)
249.71

353.88

7,294,50

Q,767.15)

(1,622.10)
(1.145.05)

968.85

249.71

353.88

1,761,63

(1396.37)

(818.6?
(577.70)

23.t0

Q,982.3I)
124.86

176.94

(65.0e)
(3,279.02)

(1,7e2.28)

0.426.14)t

23.08

(2,747.48)
124.86

176.94

(120.12)

Q,923.16)

(1,616.07)
(1.307.09)

Non current assets

Propcrty, plant and cquipmcnts ( including invcstmcnt propert))

Capital rvork in progress

Intangiblc assets (including lLght ofusc asset, (;oodwill)

Invcstmcnts accountcd using equity mcthod

Iiinancial asscts

Othcr non current asscts (including non currcnt ta\ assets)

Dcfcncd ta\ assets

Total

Curent liabilities
liinancial liabiLitics

Prolisions

()thcr current liabilitics (includrng liabilitics for currcnt tas)

Total
Liability classified as held for sale

Total equity (A)
Equity share capital attributable to non-controlling shareholders (B)
Equity share capital attributable to equity holders of parents (C)
Non-controlling interests in Component (D)
Net other equity for distribution (E=A-B-C-D)
Other equity attributable to:
I,lquity holders of parcnts

N on-controlling interests

Current assets

Invcntories

Iiinancial asscts

()thcr currcnt asscts

Total
Asset classified as held for sale

Non current liabilities
Iiinancial liabilitics
l)rorisions
()drcr non currcnt liabilitics
l)clcrrcd tax Labilitics

Total
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5. Summarised statement of pro{it and loss :

climinations.

6. Summarised cash flow infomation:
'l'hc summariscd cash tlorv intirrmation of thcsc subsidirics arc pror.idcd bcloiv.'lhis intirrmation is bascd on am()unts betbrc intcr-company eliminations.

Particulars

GIL* GPUIL*

March 31,

20u.
March 31,

2023

March 31,

2024

March 31,

2023

3,880.10

(5,788.41)

466.54

2,199.23
tt 7r) \\\
1,131..29

1,690.28

(e02.64)

n323.72\

1.,230.33

3,093.79
(3.839.73)

(7,441.77) 1,608.11 (s36.08) 484.39

*'I'hc amounts disclosed is prescnted on a consolidated basis of GIL and its subsidiarics, ioint venrurcs and associatcs

x'l'hc amounts discloscd is prescntcd on a consolidatcd basis of-(lPUII and its subsidiaries, joint vcnturcs and associates

(l'lis gue is intentiomll1 lelr bknk)

ln
GPUIL*GIL*

March 31,

2024

March 31,

2023

March 31,

2024

March 31,

2023

Particulars

8,754.56

452.40

94.41

113.48

6.63

65.55

2,346.57

1,242.16

2,928.78

1,465.92

1,919.96

(22s.16)

(1 1s.0n)

(636.26)
192.63

(828.8e)

1.39

(827.s0)

0 6e.1 3)

(ee6.63)

41.37" t

(56e.32)

6,673.80

595.27

96.57

138.19

(41.4s)

72.'t5

1,914.12

969.29

2,3.38.15

1,038.14

1,824.65

(8s.e7)

(2s4.34)

(735.0e)

113.28

(848.37)

8.44

(83e.e3)

(635.62)

(1,475.55)

41.3J1' n

(767.4s)

4,48U.9tt

345.69

1,002.60

1,393.35

(e.24)

202.63

150.80

1,419.41

305.46

416.43

154.85

(4s6.00)

<77.61)
33.63

(ltt.24)

(16.23)

(tzt.47)
(10.01)

(137.48)

40.44't o

(s7.01)

2t1.99

5,515.74

362.61

589.16

7 \ct) )7

(3r.78)

1,139.24

1{r0.39

1,319.63

40.44" o

83.25

1,350.05

t49.22

394.93

(741.4D

(1,231..94)

1,263.16

92.14

1,171,02

532.30

437.61

191.51

Continuing operations
Itcvcnuc from opcrations
Othcr incomc
(lost of material consumed

Purchase of Stock in 'I'radc

Changcs in in1'cnto4' of stock in tradc

Sub-contracting expcnscs

lltvunuc sharc pai.l / payablc t' crrnccssiunairt

qrantors

[,]mpk>ycc bcnctits expcnsc

Ilinancc cost

l)cprcciation and amortisation
Other cspcnscs

Sharc ofnct proFrt/(krss) ()n invcstments accountcd under ecluitl'mcthod (nct)

l,ixceptional itcms
Profit before tax
'I'ax cxpcnsc

Profit for the year
Discontinuing operations
l)r,,lir/(Lrss) l:rom disc,'ntinuing (,fcrrtions

Profit for the year after discontinuing operations
()thcr comprehcnsivc incomc
Total comprehensive income

" o of N(lI

Attributable to the non-controlling interests
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40. Gratuity and other post employment benefits plans

a) Defined contribution plan

current asscts hcld tor salc and discontinucd ()pcrations (notc 36) and cmpkrl,gg bcncfits cxpcnsc (nt>tc 3 l) arc as under:

b) Defined benefit plan

Gratuity plan

last drarvn basic) tlrr cach complctcd 1'car ofscn'icc.

tund manager inycsts thc [unds as pcr products approvcd by' Insurance llcgulatory and I)cvclopmcnt 1\uthorily of India and intcstmcnt guidelincs as stipulatcd undcr

thc sclr, m..

shcct tirr dcfincd bcncht plans/ obligations.

Statement of profit and loss

salc and discontinucd opcrations (notc 36) and cmploycc bcncfits crpcnscs (notc 31) arc as untl<:r:

Net benefit in the statement of and

in other rncome:

defined benefit

in the of the defined benefit are as follows:

in the fair value assets are as follows

Particulars Marcll3l,2024 March 31.2023

(lontribution to providcnt tund
(lontribution to supcrannuation tund

69.51

19.11

56.4u

16.u1

89.28 73.29

Particulars March3l,2024 Marclr3l,2023

(lurrcnt scn'icc cost

Nct intcrest cost on dctlncd bcnct'it obligation

13..15

2.29

1t.22

2.12

Net benefit expenses 15.65 73_34

March 2023

6.46

0. 19

4.03

1..64

duc to dcf-tncd bencht obligations and assumptions chanues

l{eturn on (lteasscts lcss than
6.65 5.67in OCIdue

Match3l,2024 March 31,2023

Prescnt valuc ofdcfincd bcne{it obligation
I.'air

(14{).84)

95.06

(1.12.s6)
(t(t.33

Plan liabilitv (45.77\ (46.23\

Particulars ]['.larch3l,2O24 jil'larch3l,?-023

Opening dehncd bcneFrt obligation
Additions through busincss combination (retcr notc 53(r))
'I'ransfcrred to / transfer from the (iroup

Intcrest cost
(lurrent scn'icc cost

Past scn'ice cost- plan amendmcnts

Bencfits paid

,\ctuarial (qln)/losscs,'n obligation assumptions

Closing defined benefit oblisation

112.56

12.91

(0 82)

7.90

13.35

0.0s)
(10.44

6.46

98.21

0.34

6.27

71.22

(s.81)

(1.70)

4.03

140.84 112.56

March March

5.61

26.48

(e.8e)

0.1
(0

66.33

1.04

55.74

0.74

4.15

17.03

(e.70)

66.33

r\ccluisition cost

Intcrcst income ()n plan asscts

(lontributions bv cmpkl cr

llcnefrts paid

l{cturn on plan asscts lcsscr than discount ratc

fair value of assets

fair value of plan assets

through business combination (rcfcr notc 53(i))

to / translcr from the (iroup

iai
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'l'hc of thc fair valuc of total asscts is as follorvs:

Particulars March 31, 20241 iil'|,arch31,2023

In\-cstmcnts vith insurcr managcd funds 1r)0.00il,,1 100.000 o

of

henefit for the

Particulars iil.larch3l,2024 Match3l,2023

Nlarch 31, 2024

Nlarch 31,2025

Nlarch 31, 2026

Nlarch 37,21)27

N{arch 31,2028

Nlarch 31,2029

Nlarclr 31, 20-10 to N'Irch 37,2034 x

N,.\

24.49

17.03

14.41

1.l.fl6

13.05

50.68

18.94

15.04

74.28

13.32

14.90

73.38

NA
* for prcvious 1'ear rcad as Nlarch -11,2029 to i\Iarch 31,2033

The used in
Particulars March3l,2024 March31,2023 j|'f,arch3l,?-024 jilIarch31.2023

l)iscount ratc (in o o)

Salaq' cscalation (in " ,)
,\ttrition ratc (in " ,)

Nlortaliq' ratc

For Rua Other entities of the Group
6.900 o

3.000 "
30.00') o

Indian i\ssured
l,ilcs

"i\lortalig
(2006-08)

(modihcd)Ult"

7.000 u

3.(X)o n

30.00" o

Indian,\ssured
Lilcs

"Nlortaliq'
(2006-08)

(moditrcd)Ult"

7.001)n

6.00n,,

5.000 u

Indian ,\ssurcd
Lives

Nlortalitr'
(2006-08)

(moditicd)Ult

7.30" n

6.000 o

5.n0,'0

Indian i\ssurcd Lir-cs

Nlortalitr
(2006,08)

(moditicd)Ult

Notes:

rclcvant thctors such as supply and dcmand in thc cmploymcnt mxrkct

2. Plan charactcristics and associatcd risks:

rvithdrarval.'l'hc bcnet-rts arc dctjncd on thc basis of final salary and thc pcriod of scn'ice and paid as lump sum at crit.'l'hc plan dcsign mcans thc risks commonly

aftccting thc liabilitics and the ltnancial rcsults arc cxpcctcd to bc:

tcnd to increasc

b. Salary Inflatron risk: IIighcr than crpcctcd increascs in salary rvill incrcase tlrc dcltncd bcnefit obligation

cflcct of thcse dccrcmcnts on thc defincd benefit obligation is not straight fonvard and depends upon thc combination of salar increase, discount ratc and vesting

comparcd to a long scn'icc cmpbyee.

for is as shorvn belorv

some of thc assumptions may bc correlatcd. When calculating thc scnsitivity of thc deFtncd bcncFrt obligati<tn to significant acluarial assumptions the same mcthod

thc dcfincd bcncfit liabiLity rccogniscd in the balancc shcct.

Future salary increases Attrition RateDiscount rat€

Mzrclr3l.2O23 INf,arch31.2024 March31.2023 i0darch31,2024 lillarch3l,?.023
Assumptions

March3l,2O24

(0.4i)

1.000 o

0.49

1.00o t

t.o9

(6.24)

1.000 a

7.56

(7.0s) (s.1e)

1.000 b

5.79

Q7n

1.000 t

0.64

Scnsitir.ity levcl (o'o)

Impact on defined bcncfit
obligation due to increase

Impact on defincd benefit
obligation due to dccrease

1.000 c

(8.26)

9.40

(This space is intentionally lefl blank)
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41. Commitments and contingent liabilities

a) Capital commitments
tn

b) Other commitments

i. Ijntities in roads sectors have entered into various (,rxrcession agreements with ctxrccssionaires for pcriods ranging

from i7.5 vcars to 25 years frorn achicvcmcnt of date of (lOD / appointcd date as defined rn the respectivc
(lonccssion agrcemcrts, whereby thcsc entrties havc committed to comply with certain key terms and conditions
pcrtaifling to c()nstruction of roads / highrvays in accordance with thc timclincs and milestones as dcfincd in thc
respccti\rc (lonccssion agrcclncnts, (.()D as pcr thc respcctive (loncessitxr agtccmcnts. c()nstruction, manrgcmcnt,
pa)'meflt of fccs (includrng revenuc sharc), operation and maintenancc of roads / highrvays in accordance with the

rcspccti\re (lonccssiol agreerncnts. perf<>rmancc of thc obligations undcr thc rcspcctivc financing agrcemcnts, r.ror-r-

transfcr or change rr orvncrship without the prior approval of the concessiolaire and transfer ofthe roads / highways

projccts on tcrmination of rclcvant agrcemcnts or in casc of dcf;aults as detincd in thc tcspcctivc (lonccssion

as'recncnts and utilizatirm ofgrants received as pcr thc rcquiremcnts ofthe respectivc colccssiol agrccrncnts.

ii. a) Ir,ntitics in airprx'ts scctor havc cntcred irlt() various irgrccnrcnts with (lot.tccssionait'cs for pcnods tanging fi'on.r 25

ycars to 35 ycars cxtendablc by alothcr 20 to 30 ycars in ccrtain cascs {)ll satisfacti(x1 ofccrtain tcrms and conditirxrs
of respcctive ()xrccssion agrecmcnts from datcs as dcfincd in the respccti\rc agrccmcflts ft>r clcr.clopmcnt,

rchabilitation, cxpansion, rnodcrnization, opcratioll and maintcnancc of various airports in and outside lndia.
Pursuant to thcsc agrcclncnts, thcse entities have cornrnittcd to crxnplv with vari<lus tcrrns of thc rcspcctii,c
agrecments rvhich pcrtains to pavmcnt of fees (inclucliflg rcvcnue share), dcvelopmcnt / cxpansitxr of Airports in
accordancc rvith thc tirnclincs and milestones as dcfincd in thc rcspcctivc agrccrnents, achievcmcnt of OOD as pcr
thc rcspective agrccmcnts, dcvckrpment, mrnagernent, opcration and maiflten^flce of airports in accordancc with thc

rcspcctivc alareerncnts, pcrfrrnnancc ofvarious obligatrons undcr thc rcspcctive financing agrcclncnts, uon-transfcr
or change in owncrship without drc prior approval of rcspcctivc airp()rt c()ncessionaircs. compliaucc with thc
applicable larvs and permits as defined in the respective agrccmcnts, transfer of airports on tcrmination of agrecments
or in casc of dctaults as defir-red in tl.rc rcspective agrccmcnts.

b) ,\s pcr thc tcrms of agrccrncnts rvith respcctivc authorities, DIAI-, (;l IL\I, and (llAL are rccluired to pav.l5.997o,

49/o ancl 36.990./o of thc rcvcnuc frrr an nitial term of 30, 30 and 35 1'cars which is further extendable bv 30, 30 and

20 ycars rcspcctivcly and (l VL\L is rcquired to pay pcr passcnger fe ss of Rs. 303 / - pcr domcstic passcnger and Rs.

606/, pcr international passclrscr fr<xn 10 aruriversarv from phasc 1 COD ou a monthly basis.

iii. 'i'he (iroup has cntcrcd into agrecments with the lenders whcrcin tire promoters of the [ lolding Company and the

Flolding Company have committe d to hold at all times at least 5194 of the ecluity share capital of the subsidiaries and

not to sell, transfer, assign, dispose, or crcate any security interest except pledgc of sharcs to the respective lcndcrs

as covered in the respectivc agreements with thc lcnders.

iv. The O roup has ptovided commitment to fund tlrc c()st ovcrrufls over and above thc cstrrnated proie ct cost or cash

dcficiency, tfany,to the lenders ofits project stagc subsidiarics, to the cxtent as defincd in thc agyeemcnts executed

with the respectivc lcndcrs.

In rcspcct of its equitv invcstmcnt in trlast Delhi V'aste Processing Oompany Private Limited, DIAL akrng rvith
Stjl-(l() Internatiural l-imited has to maintain minimum 5170 sharcholding for a period of 2 ycars from the
commissioning of the project and thereafter minimum 26% shareholding for next 10 ycars. 'I'he project has been

commissioncd rvith effect from April 01,, 2017 .

vi. During prcvi<lus ycars, Di'\I. had cntercd into "Call spread ()ption" widr various banks for hedgit-tg drc rcpavmctrt

of 6.1,250/o Senior sccurcd notes (2026) of USD 522.60 million and 6.45ok Scnior sccured notes (2029) for USt) 500

million which arc repayable in ()ctober 2026 md June 2029 rcspcctivelv.

March 31, 2023Particulars March3L,2024

4073.31 2,532.34
listimatcd valuc of contracts rcmaining to bc executcd on capital account,

not providcd for (nct of aclvarrccs)
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During the prcvious year, t)1,,\1, has also entered into call spread ()pti{)n wlth bank for hedging the payment of
intcrcst liability on 6.725ok senior sccurcd notes (2026) firr USD 522.60 million borrorvings. During thc previous

year, l)iAI- has entercd into coupon on\' hcdgc rvith bank for hedging dre paymcnt of irterest liabilitv on 6.450/o

senior securcd notcs (2029) for USD 150 million borrowings.

vii. As pcr the terms of '\irport Opcrator,'\grccrnent, DI-\J, is rcquired to pa)'cvcry yco,r 3o/o of prcvious ycar's gross

re\rcnuc as operat(x fcc to firaport '\G Irrankfurt -\irport Scrviccs \nbdclwidc.
viii. Shares of the certain subsidiarics / joint vcnturcs have been plcdged as securitl' torvards k>an facilines sanctioned trr

the ()roup.
r-x. (]\'lAl- is rcquircd to pat Rs. 11.60 crorc frrr projcct dcvclopment fees within 30 dlvs of thc appointed det" i.c.

Dcccrnbcr 14,2023 and sarnc has bccn paid onJanuary 11.,202+, GVI,\L also liablc to pa1' licencc lees of lis. 0.00

crorc (Rs. 20,000/-) pcr rcrc pcr annum incrcascd by 6%o evcrv vcar ft'om appointccl datc and pav lclsc rcnt Rs. 0.00

cr<rrc (l{s. 20,000/ -) pcr annum during drc pcriod of conccssion.

x. 'I'hc (iroup has cxtendcd comfrxt lctters to provide continucd financial support to certain subsidiarics/ joint
venturcs/ associatcs to cnsurc that thcsc subsidiarics arc ablc t() tncef thcir dcbts, commitrncnts (ilcluding
commitmcnts towards invcstec cntitics) and liabilitics as they fall duc, and thcv cont.i.tiuc as goilg c()nccrns.

xi. Refer Notc 42 ftrr comrnitrnctts relatrng to leasc arrangements.

xl. RefcrNote8aand8brvithregardstoothcrcomrnitmcntsofjointvcrlturesandassociatcs.
xiii. 't'hc ()roup hrs ccrtain klng term uncluotcd invcstmcnts which havc bcen plcdgcd as sccuritv towards kran facilities

sanctioned t() thc (lompany and thc invcstce Oornpanics.

xiv. 'Ihe (}roup has committcd to provide financial assistance as tabulatcd bclow
(Rs. in crore)

Nature of relationship Outstanding commitment for fi nancial
asststance

Matc}r3I,2024 March3t,2023

Subsidiaries

Joint Ycntures / ,\ssociatcs

3.50

1 1.00 208.73

Total 14.50 208.t3

Certain entities in powcr scctor have entcred into Power Purchasc i\greements (Pl:As') rvidr customcrs, pursuant to
which the sc entities have committed to scll power of contracted capacity as dcfincd in the respectivc PPAs, trake
available minimurn Power Load Factor @Lft over thc period of tariff ycar as defined m thc rcspcctive IrPAs.'l'hc
PPAs contnin provision for disincentives and pcnaltics in case ofccttain dcfaults

XV

xvi. (lertain cntities ilt thc power sector havc cntercd into long tcrm assured pnrts supply and mtintcttaucc agreements

with sub-contractors whercby these enntics havc committed to pay fxed chargcs in addition to variablc charges

based or.r opcraring performancc as defined in thc agrccments. 'fhc cntities have also committcd to pay inccntivcs trn

attainment of certain paramctcrs by the sub-ctxrtractors

xvii. Certain cntities in powcr sector havc matlc a cornrnitmcnt.towartls cxpendirurc (xt corporate social rcsponsibility

activities amounting to Rs. 55.88 crore.

xviii. In terms of tlrc prcscribcd ncw environmental norms notifred as per l:lnvironment (Protccti()n) Amcndmcnt llulcs,

2015, GWIIL rs requircd to install thc ljlue (ias Desulphurizatir)n Systcms (I]GD) to cofltrol cmissi()n from the

powcr plant bv 2024

xix. (lertain subsidrarics of thc (iroup havc rcstrictions on their ability to transfer funds ttl the ()roup in thc fttnn of cash

dividcnds, or to repav loans or advanccs madc bv dre (iroup rcsulting from borrowing arrtngelncnts, tcgulatory

rcquirements or contractual trrangcmcnts entcrcd by thc Otoup.

Option
Value

(in USD
Mn)

Period Call spread
fange

(rNR/usD)

Total
Premium
Payable

Premium paid
till

(In crore)

Premium
outstanding as on

(In crore)
From To \Iatch 31,2024 Match 31,2024

522.60 L)ccember 6, 2016 ()ctober 22,2026 66.85 - 101.86 1,241.30 895.69 345.61

350.00 .f unc 2,1, 20i9 Nhy 30, 2029 69.25 - 102.25 742.79 348.30 394.19

l 50.00 I iebruary 21 , 2020 NIay 30, 2029 I1.75 - 102.25 307.17 132.74 111.13
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c) Contingentliabilities

(Rs. in crore

In addition to thc above, thc (,ompany had cxtendcd ccrtair cory(xxte guarrntccs amountirrg to Rs. 2,353.20 ctorc and
()utsr?rnding balancc Rs. 2,021 .92 crorc (discour.rtcd valuc lts. 1.604.26 crorc) (Nfarch 31,2023: lts. 2,i53.20 crttrc ancl

outstanding balancc Rs. 2,035.67 crorc. (discountcd value Rs. 1,553.12 crorc)) pertaining t() thc dcrnerged undcrtaking which
havc bccn transfcrrecl to (IPUIL pursuarlt to thc Schcrnc. However, thc (bmpanv has passcd board rcsolutious/ exccutccl

undertakings with (lPUiI- pursuant to which it rs il thc proccss of exccuting guarantecs s'herein both thc Oompany and
(;PUll, shall jointly continuc to remain liablc firr the afbrementioncd guarantces.'l'his gurrantcc is nrrt yet cxccutcd and thc

samc is in {irrther discussirn with thc lenders.

Other contingent liabilities

1.'fhcabovcamountsdonotincludcintcrcstandpenaltvarnountswlrichmlybcpayablctillthetiatcofscttlcrncnts,ifauy

2. 'I'he managcmcnt of the Group bclieves that thc ultirnatc ()utcome of thc bckrw rnattcrs will not lravc any rnaterial advcrsc

effcct on the (iroup's consolidated Fuancial posiutxr and result of opcrations.

3. ,\ scarch under scction 132 of the I'I' Act was carried out at the prcmiscs of certain entitics of thc (iroup bv dre rncomc

tax authorities on October 1,'1,2012, follorvcd by search closure visits on various dates duting the year ended Nlarch 31,

2013 t<t check thc cornpliance with thc provisions of the IT Act.'l'[rc income tax dcpartmcnt has subsequently sought
certain information / clarifications. Block assessments havc been completed fot sorne of the companics of thc Group and

thcv havc received ordcrs/demand from the Incomc 'I'ax r\uthorities for catlicr vears. 
-I'he 

managcment of the ()roup has

filed the appcals rvith the incomc tax dcpnrtment against thc disallorvances madc in the assessment orders and believes

that thcse dcmands arc not tcnablc as it has complicd with all the applicablc provisions of thc I'I'Act rvith respect to its
opcrations.

4. 'l'herc Are flumcr()us interpretative issucs till now rclatfurg to thc Suprcmc (iourt (SC) judgcmcnt on PII dated Fcbruary 28,

2O1.9.'I'hc Group, its joint venturcs and associates have paid the liability on a prospccdve basis from thc datc ofS(l order.
'l'he ()roup, its joint vcntures and associatcs have not made anv provision related to pcriod before the ordcr duc to lack

of clarity on the subicct.

5. N,tSED(ll,hasraiscdalegaldisputeon(lI.l'l'Latthc(lentralIilcctricityllcgulatotyCommissionseckiugrcvocati<xrofits
trading hccnsc on account of failurc to supply power. 'l'hc Group is confident that litigation fi.led at thc CliR(i by

tvtsl,lD(ll will not hold good as thc samc is not in accordancc with dre terms of thc L()l and there is no financial

implication expcctcd of this matter.

Marc}r3l,2024 Match3l,2023Particulars
4,440.43 5,782.00(iorporate guarantccs

1,225.95 805.87Bank quarantccs outstanding f Lettct of credit outstandlrg

1,12.00 1 12.00Bonds issucd to cust()rn authorities

2,154.08 2,1.21.88l-etter of comf<rrt provided on behalf of joint venturcs

39.95 59.95Put ()ption

308.96Clairns against thc Ciroup not acknowledgcd as dcbts 268.86

569.16 455.58IVlattcrs rclating to incomc tax under dispute

205.82,+59.3.1Nlattcrs relatrng to indircct taxcs duq' undcr dispute

I 1.06l)isputcd arrcrrrs of clcctricitv cltargcs

8-1.33Disputcd clcmand for dcposit of fund setup bv watcr rcsourcc dcpartmcnt

3.05I)ispute on relinquishmcnt chargcs f<rr modification of transmission lincs

grantcd undcr long tetm acccss
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6. lntcrcst accrucd, if an1', and unpaid is not included abovc.

7.'l'helloldingcornpailyhasprovided(iuarantectol)edicatcdlireigltt(iorridor(]orporatiouoflndiaLimitcd(t)lr(l(lll,)
rxr bchalf of ()ll, Sll, -f\'. 

'l'hc t ftrlding cornpallv agrrccs to scttlc the clairns upto l{s. 257.41 crore (Nlarch, 31 2023; its.

252.41 crorc) of l)lr(.(lll- immediately ol dcmaud, irrcspectivc of anv disputc bctwecfl (;ll- Sll--l\1 and l)li(l(lll- and ttr

pa,v rhe claim arlount to Dlrlr(lll, undcr the guarantcc.'fhc (iompanl,agrces to bc thc principal obligrr in respect of all

pavmcnt duc to I)lr(l(ltL.

8. (]Iil:ll, and (lWljl, havc bcetr rnadc a partv to various litigation in rclation to latrd accluired and othcr matters for thcir
powcr project. 'l'hc compcnsatirxr award has alrcady been dcposited with the (]ovcmrnent and thc possession of all these

lalds have alrcady becr.r handcd over to GI([il,/(lWLlL. In all drese mattcrs thcre arc uo adverse itttcrim orders as at

1,1arch31,2024. Ihelnanagcmentofthc(iroupbelicvesthattheclaimsfrledagainst(lKllI-/GWIjl-arcnottenableand
docs not have any advcrsc impact on the consolidatcd financial statcments.

9. (;ljl had cntcred into a Power Irurchasc Agrecmcnts (PIrAs') ivith l(arnataka Powcr'I'ransmission (iorporation I-imitcd
for supply of cncrgv clururgthc period I)cccmber 15, 1997 to.luly 07,2008. Clt:ll had a fiucl Supplv '\grccmclrt ('FSj\)
rvrth a fuel supplier towards purchasc of Naphtha f<rr gcncration of eicctriciq'dunng the afrrremcntioucd pcnod 'I'hc lrS.\
providcd for pavrncnt of liquidatccl damagcs to thc ftlel supplicr in thc cvcnt thcre was a shortfall it-r thc purchase rif drc

annual guarlntcc.[ quantiw.

l)u6g thc ycar endcd N,larch 31, 2013, (;t1l- reccivcd a clcmand torvards liquidatcd damages amountilg to Rs. 296.16

crotc akrng with ar-L intcrcst of Rs. 5.55 crcrc tolards failurc of (lIll, to purchasc thc annual guarantccd cluantitv f<lr thc

pcriod fr<xn Novembcr 21,2001 to.|unc 06, 2008 unclcr drc erstwhilc lrS,\. (llll had disputcrl thc dcmand fronr drc

supplicr towards thc aforcrncntioncd damages. liurthcr, (]lil, has filcd its statcmcnt of defcnsc and cotlnter claim

amounting to I{s. 35.96 crorc aloug with intcrest at thc ratc of l8% p a.

'I he mattcr was undcr arbitration. During thc ycar cndcd Nlarch 31, 2017. thc .\rbitration 'I'ribunal issued its arbitral award

dirccting thc fucl supphcr to pav Rs. 32.21 crorc to (llil- t()wards its countcr claim filcd by Cilll- and rcicctcd thc claims

ofthc tucl supplicr. Subscqucntly, the fucl supplicr Frlcd an appcal bcfirre thc District (livil (lourt ofllangalorc for sctting

aside thc cntire arbitration award. Thc fuel supplicr hls also filcd an intcrim applicatitxr under Scction 36 ofthc t\tbitrltion
and (lonciliation Act for grant ()f interim stav on cxecution of thc ,\rbitratirn award. 'I he District Oiq' (livil (lourt vide its
grclcr issucd thc sta,v 6rder 61 thc opcratirxr of thc ,\rbitratiorl i\ward on furnishing of a bank guaralltcc by thc fucl

supplicr equivalcnt to 500/o of countcr claim amount. Fucl supplier has filcd rvrit pctition bcfore l(arnatakn IIigh (Jourt

frrr setting aside the intcrim stav orclcr datccl l\larch 0-1, 2017. I(arnataka high court has dismisscd drc objcctitxr Pctiti()n.
(l[l- has filed cxecution pctition bcfore Dclhi Fligh Court for cxccution of Arbitral arvard, thc outcone of which is

awaitcd.

Iiucl supplicr has filcd an appeal bcfore Bangalorc I Iigh court against the ordcr passcd by thc District (livil (lourt. I lon'ble

IIigh (irurt, ordcred stay of thc r\warcl subject to Fuel supplicr dcpositing 50o/o o( thc ;\ward amount. Ilon'blc IIigh
(lourt has allowcd (]lll- to withdraw the amount on furnishing BC) of equivalcnt am()unt. Glil, has filed application for
permission to withdraw amouflt upon submission of Oorporate Guarantees. During thc ycar cnded Nlarch 31, 2020,Lligh
iourt allowed GEl,'s Applicauon with the conditit.rn that GIll- give .'\ffidavit-cum-Undertaking to state that it rvill not
encumbcr/sell its land offercd as security, till thc disposal ofthc .\ppeal of fucl supplier.

Furthcr, based on submission oftwo (iorporatc Guarantee copics by (llll- and G(IAL and,\f{idavit ofundcrtaking by

GNII{ Rudclkhand Energy Limited thc c()urt had permittcd GEL to widrdraw thc amount which has becn depositcd bv

thc fucl supplicr on a condition that ClEl, shall re-deposit thc aforesaid amount beftrrc thc court, within a tirne frame to

bc stipulatcd bv the Court at the timc of final disposal if the fuel supplier is succcssful in thc appcal. Thc amoutrt

withdrawn bv (]El- has been shown as pavablc undcr other financial liabilities.

'l'he fural ()utcone of thc casc is pending conclusion. I'lowevcr, based on its internal asscssment and a lcgal opinion, the

management of thc (iroup is confident that thc ciaim of thc fucl supplier towards such liquidatcd damagcs is not tenable

and accordingly no adjustmcnts have been made to thc consolidated financial strtemcnts of(llll and thc claim from drc

fuel supplicr has bccn considcred as a continge'nt liabiliq'.

10. I")uring thc 1'921 ended Nlarch 31.,201.9, (lEL rcceivcd a notice of arbitration from one of thc jornt venturc sharcholdcrs

of GI(llL sceking the Oompanv ro purchasc thcir 10.20% stakc in (ll{liJ. frrr lls. 288.18 crorc as pcr thc tcrms of the

shareholding lgreemert. l)uring the vcar cndcd March 31, 2021, the arbitral tribunal pronounced an award directhg Gl:L
to purchase 2L.93 cr<':re sharcs of (ll(til- held by' the joint vcnture shareholdcrs by paving thcm aggregatc surn of Rs.

288.18 crore approximatclv plus intcrcst calculatcd @ 270 abovc thc SBI Pt,tL ftonr ()ctober 11,2018 till rhe datc ofaward

rvithin 30 days frorn the datc of award failing rvhich it carrics intcrcst @1870 pcr an1lu1n trll tl-rc date of paymcnt.
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'['hc \lar.ragcmcnt of (]llll is of the opinion that thc invocati<xr of thc arbitration ptocccclitrus is invalid as tlrc furld buvout
obtgation under thc Sharc Subscnption and Shareholdcr lgrcemcnt has not bccn validly tnggered.1'he Nlanagcmcnt of
(il.ll- had Frled a pctitirxr to challengc thc award bctirrc thc Ilrxr'blc High Oourt of Rrxnbav under and on thc grounds
availablc in section 34 and scction 29-\ oftlie Arbitration ald (}xrciliatron Act, 1996.

I)uring tlre vear cndcd lUarch 31, 2022, GEL has filcd c()nscnt minutes of ordcr rvith thc erstwhile iornt vcnture
sharcholder of GlillJ, in the Flon'ble I {igh (lourt of tsombay for purchase of 279.30 million sharcs of ( }I{EL hcld by the

crstwhile joint r.enturc sharcholder for an aggregate considcratiort of I{s. 219.31 crorc, which is to bc paicl iu tranchcs as

pcr rhe due datcs ag'rced in the consent minutcs. liurthcr, in accordance rvith thc consent minutes, ()PUIl, and Gl\lR
f.lnterprises I)rivatc l,imited, the ultimatc holding companies of C]l{'lL, havc jointlv and sevcrally providcd an

uncrnditional and irrevocablc c()rporxte gurrantee to the erstwhilc ioint vcnture sharcholdcr for Rs. 19.1.3 crore to
guarantcc the payrncnt terms of (]EI- as agreed in thc conscut minutcs.

All the cight tranchcs of thc payrnent arnounting to l{s 219.3i crore havc becn cornplctcd during thc year ended \farch
31,2023 (including payments made in thc prcvious ycar) and proportionatc sharcs of (ll(til havc beeu trausfcrred to
(llil-. ln accordance wtth tl-rc c()nscnt minutcs, the (llll- had rccogmizcd a liability equivalcnt to thc cliffcrence between

the fair valuc of the shares (as pcr drc fair valuatirxr exercisc pcrformcd bl an inrlcpcndeut valucr) to bc actluirerl as pcr
the conscnt miriutes and the obligation to be paid against purchasc of such shares amoultins to Rs. 39.13 crore as at

NIarch 31, 2022, rvhich has becn scluarcd off now in tire books of account during thc ycar cudcd \larch 31, 2023.'l'he
ciglrtlr tranche rvas due on l)cccmbcr 31,2022, towards rvhich (i[-.,I- had applied ftrr one molth extensi<;n irr linc with the

c()nsent minutcs.'l'hc payrncnt towards this eighth tranchc was madc subsccluctrtly in thc month of Ircbruaty 2023. (ilil,
has rncr its pnvnicnt obligations as pcr thc corlsc1lt minutcs of ordcr filcd with thc I lon'blc I Iigh (.ourt of Bombal' and

accordinglv, no other atljustmcnts havc bcen madc in thc accrxnpanyme (l<lrlsolidatcd financial statclncnt. lrurthcr, the

c()rp()ratc guararltce grvcr-r by (][']1, and (]NIl{ l'l-rterpriscs Privatc Limitcd ('(;liPL) havc bcctt rclcascd, ctxrsidering all

thc trxnches have becn paid.

11. I)uring thc 1'ear ended 31 lvlarch 2023, thc (INIR llnergl'l-imitcd ('(;lrl-') has receivcd ordcr from National (lrcen
'l ribunal ('NGl") dated Septernbcr 21,2022 p()st disposing oiT the Pctition filcd by NIr. Ii-r\.S Shanna al<xrg rvith I{.NI.
lLao (Applicants) and held that -\ndhra Pradesh llaritirnc Roard ("APIIB") and (iIrL are joindy and severallv liablc ftrr
thc darnage causcd to thc rnangroves and mudflats in the (lljl,/ Uast (.oastal (bnccssion Private J-td (llCl']l,) plant
oppositc tr> (loast ()uard officc, I(akinadq ancl arc liablc to pav cnvilrxlncntal compcnsation to bc assessed bv thc
(lonmittcc appointed by N(i'l'; and frrr maintenance of mangxovcs frrr a pcriod of fi.ve I'cars rvill have to bc undertaken

bv (]lil,, undcr the supcrvision of thc Andhra Praclcsh \laritimc lirard (who is curreutly in posscssitxr of the land) ancl

thc Iiorcst l)cpartrnent. Ourrently, thc Committec is 1'ct to bc frrrrned as pcr the N(l'l'()rder and inspcct thc ovctall sitc.
()lrl, plans t() dernonstratc its bona-frde efforts and work alrcadv undcrtaken firr rcstoration ofrnangloves leading to its
spce dv grorvth. Bascd on the above-mcfltioncd facts, (l L,L is confrdcnt tll.at therc rvill not bc anv rnaterial liability on CJ f-l-
{)n account of envilrnmental compensation in ncar future.

12. 'l'he managcmcnt is of the opinion that thc grant of Long'I'erm Open ;\ccess (1,'l'O;\) is beyond the generation capacity

of the plant and requirement of reduction of l,'I'()'\ was not on Gl{fjl,, ()wn accord but was forced duc t() reasons

atributable to implcmcnting agencies. The managcment is hopeful of getting relief as requested in its petition before
Appellate'I'ribunal of Elcctriciw (APl'lrl,) and docs not foresee aflv financial implication on such relinquishmcnt that

requircs anv adjustment in consolidated financial stntcmcnts.

(iI(FlL has cntered into a Bulk Power Transmission Agreemcnt (BPTA) with Power CJrid Corporation of India Limited
(PG(lll-) for avarling LTOA for inter-statc transmission of 220NI\\'of powcr to western reg'ion frorn its fourth unit of
gcncrating station on krng tcrm basis in furure .'l'he said BP'I'A was amendcd with rcvision iu its crrnmissitning schedulc

to Scptember 2017. (lKlll- provided bank guarantccs of Rs. 11 crore against the said BPI'r\. (;KllI- was unable to gct
longcr tcrm or rnedium tcrm PPA for the generation of 4th Unit and had to temporarily suspend its construction and

sincc thc matter was bevond the control of GI(EI-, surrendcrcd thc transmission facility under frrrcc majctrrc conditions.
GI{EL had frlcd a petition wlth CERC to considcr the rclin<luishmcnt undcr frrrcc rnajeure without any liability to GI{EL.

(lljR(l had informcd to takc up the matter for adjudication after its decision m pctition no.92/NIP/2015. fhe order in
casc of 92/NIP 12075 was pronoutccd during IiY 2019-20 whcrcir.r thc (llllt(l has dccidcd that rclinquishrnent chargcs

have becn payablc rn certain circumstanccs and methodokrgy of such cornputation of relinquishment chargcs. It further
ordered l,G(lll, that the transmission capacilv rvhich is likely to bc strandcd due to relinquishmcnt of l,'l'r\ shall be

asscssed based on krad flow studics and directed it to calculatc thc stranded capacitv and thc compcnsrtion (relinqurshmcnt
charges) pavablc by cach rehnquishing long tcrm customer as per mcthodologv spcciFred in the ()rdcr rcspectivcl,v within
onc mondr of datc of issuc of the ()rder and publish thc same on its wcbsitc. 't'hc Ctlll(. order hcld that the relinquishmcnt

Iiablc to bc paid for the abandrncd projccts.
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,\s pct calculations fun.rished by l)(i(lll in tetms of ordcr in 92/IVIP thc rclinquishmeut chargcs for thc 220 I\tW
surrendercd capacin'is Rs 3.05 crorc (at sr. no. 48 ofthe list published on the wcbsitc ofP(l(iII). I Iowevcr, P(l(]ll. havc

not vet raiscd any dcrnand against this ()rder. Ilurther (lI{t,l,J, has cl-rallcngcd thc Ordcr and filed an Appeal in asst,cintiou

witlr Association of Porvcr Produccrs ('APP') before APllii- in appcal no 11.7 / 2019 .

Thc ()roup is hopcful of getting favorable otder and docs not f<rrcsec anv financial implication on thc c()nsolidated

financial statemcnts and no provision is considered ncccssary.

13. Itcfer note 46(v) with regard to disputc with IISET)CL on transrnission charges pcnding the final outcome of the matter

in the I Ion'blc Supreme Court of India.

14. (}\'PGl, has trade payablcs (including intcrcst) arnounting to Rs. 8.80 crore as at Xlarch 31,2024 towards purchase of
scrvices outstanding bevond three vears as at the yeftr end. As pcr the llastcr f)irection - External (lommercial Ilorrorvings,
'l'radc credits and Stmctured Obligations dated Nlarch 26,2019 issucd by thc Reservc Bank of lndia ('the RBI) such trade

crcdits outstandir-rg bevond thrcc ycars are considercd as lixtcrnal (]ommcrcial Rorrowiugs. GYPGJ, has submitted an

application to its authorized dealer for obtaining an approval from RBl to make the paymcnt and is current\' arvaiting

l{l}I's approval. 'I'he managcmcnt is in thc proccss of tcgularizir-rg drcsc ovcrdue pavables and is crxrfidcut that rcquircd

approvals would be received and penalties, if any that may be imposcd on GYP(ll- would not bc matcrial. ,\ccordingly,
no adiustmcnts have bccn madc by thc managerncnt in thcsc consolidatcd linancial statemcnts in this rcgard.

1 5. ()n N ovcmbcr 21, 2023, thc ( -ompanv accluircd additional 29.I7o/o ctluity stakc in (l EL (refer notc 53 (i)) and pursuant t()

adclitional stakc acr;uisition, (llil, bccamc subsidiary of (lPUIL. ,'\ccotclinglv, Ofll along with its subsidirrries arc

consolidatcd line-on-linc basis rv.c.f Novenbcr 22, 2023.

16. Re fer notc 36(a) with regard to crxrtingent liabrlity of the ()roup ur case of tax dcmands tn (]\IIAL.

17. Refer nrxc -14(iv) and 44(v) with regard to c()fltingent liabiliw arismg out of utilization of PSI](SO) IJund.

1 8. ltcfcr note 8 (a) and 8(b) rvith regards to c()ntingent iiabilitics of thc (i roup on bchalf of ioint venturcs and associatcs.

19. ltefcr note 44(xiv) with rcgards to contingcflt liabilities on Dutv Orcdit Scrips in DI'\L

20. I{efcr notc -l.l(xi) with rcgards to cdrtingent liabilities as regards ,\nnual Iicc/Nl<)nthly lnnual licc (Nt'\l') payablc to ,\;\l
in DI'\L.

21 . ltcfcr note 44(xviii) with regards to contingent liabilities as rcgards rcvenuc sharing on noti<mal Ind ,\S adiustments.

(fhis qace is intentional!, left blank)
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42. Leases

Finance lease receivables - Group as lessor

n
Minimum lease payments

March 31, 2024 lllarch 31, 2023

Particulars

Rcccivable not later thal I vcar

Receivablc latcr than I vcm' and not latcr than 5 )'ears

Receirablc latcr than 5 l eus

Gross investment Lease

Less: Uncamed l.'inance inconre

Present Value of Minimum Lease receivables

t).00

I 1.07

0.45

8.00

I LO(r

0.10

11.52

(2.65)

19.16

(3 46)

8.87 15.70

Operating leeses - Group as lessor

'l'hc (iroup has sublcased ccrrain asscts to various partics undcr opcrating lcascs having a term of I ycar to 49 t'cars. 'l'hc lcascs halc larving terms,

cscalarion clauses and rcncs al rights. ()n rencl'al, thc tenns of leases ue rcncgotiable.

leascs are as f<rlloss:

(Rs. in crore)

Particulars March 31, 2024 March 31,2023

Receivables on non- cancelable leases

Nr>t later than ()nc vcar

Later than one rcu but not latcr than fi\'e year

Later than ltve 1'ear

8l1.7(r 666.49

3.491.15 2,860.69

3t,288.72 23,99t.50

Operating leases - Group as lessee

(includcd in Notc 32) and the nasimum obligation ofl thc long tcrm non - cancellablc operating leasc payable are as folkrs s:

Lease liability (Rs. in crore)

Particulare

C)pening balancc

,\ddition / Disposal

Additions through Rusiness Combination (refer note 53)

Other adjustments

Intefest for thc vcrr

Rcpaymcnt madc dur-ing thc ycar

Extinguishment of lcasc liabilitv

March 2024 March
222.99

439.07

12.21

Q2.34)
32.00

(62.1s)

(275)

2023

111 .45

115.57

4.73

15.26

(:]0.02)

Closingbalance 609.03 222.99

Disclosed as:

Non - current

Current

Following amount has been recognied in statement of consolidated profit and loss account

537.87

7 t.16

193.24

29.75

(Rs. in crore)

Particulare

Amortisation on right to use asset

Intcrest on lease liability

Iixpenses relatcd to short tcrm leasc (includcd undcr other cxpenses)

March 2024 M*ch 2023

47.27

28.83

76.2t

17.78

I l.(t6

71 .87

* Other nst66

\ ,. t,c41lrrf usc rssc rs rcfcr u.tc -1.

S,tf.(tt 
marurin proftJt'rtf lttsc hrbihtv rclcr notc 5i(ii.i)

t52.3t 107.31Total amount recognised in statement of profit end loss eccount
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43. Othe. proYisions

Paniculars
Provisions for

oPerations and
maintenance

Provisions
agiinst standard

a33et3

Provision against
doubtf$l assets

Provision for
replacement
obligatione

Provision for power
banking

anrngemenl
Others Tot'l

As at March 31, 2022

I)rovrsiorr rnadc durnR the ycrr
\otronrl rnterest on rccount of unrvinding of trnencral lirbrlnrt's

-\rnount ust'd rhrring the lerr
-\mount rcrcrsed durrng the )er(
As at March 31, 2023

-\dditrrns through Busincss Cornbinrtrn lreter note 5-l(r))

Provrsion rnadc dunng the yerr
\otionil rntrrest on rccount oiunwinding of t-inrncral liebilncs

-\rnount used during the .rcrr
-\mount revcrscd during the )'eu
As at March 31, 2024

Balances as at March 31, 2023

Cuncnt
\on-curcnt

Balances as at March 31, 2024
(lutrcrt

272.35
-t2.(:ll

.3.5{

(69.12)
r8? tJl

17.14

0.61

37.t8

t)1 6t\

19.15

4.85

25.25 135.54

3{1.76

t? n6\

506.61

389.90

3.5.r

(9+.61)

il)1 1V

t62.Ol 7.19 9.r7 u.oo 0.00 475.24 678.01

37.{8
.t6.81

i6+.61)

L2l

at 6J)

19.60

l.9l
0.57

2.fi'l
61.61

(t2.21)
ri05 gl\

59.15

I 13.5{

0.57

?6.88)

l8l-56 (t.76 2.at 48-08 0-00 220.T1 459.78

96.{rJ

65.61

90.55

9r).80

Ll5
6.0{

0.99
'7 6|

f .i'7
i.09

t8.9t

1fi.28

17.78

1'71.21

0.03

l9{.1{
21.6t

577.85

I t)0. l6

294.96

163.82

ln

Notes:
Provisions for operationg and maintenance

thr reyersil of e\cess prousril of IL.. \rl crorc (\tffch lll, 2023: lls 87. l+ crorcs). .\lso rcti'r nore 3Sarvr).

Cotrtingent proYisions against statrdard assets

(\t]rch 31. 2{}23: f}.{fro ") on rnrer corpor.te tlcposrts onlv.

Provision for replacement obligatioos

(i.\(i.\l.ll-, r subsidieq oithc (iroup, hrs mrdc pro{,sion roNrrds rcphccrnent obligatron: oirts (-ergr busuress.

Provision for powet benking arrangement

rtrdngemcrlts hrsed on the rrtcs rr.nhllh vth it rn the I.eftr'r oi lntent f'or supply of po\\'cr rr r furure drtc.

(I'htu 1dt" /' uil.rtiaild/h kf b/d&)
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44. Matters related to certain airport sectot entities

i. Rl]l hrs conductcd inspcctions undcr section -l5N of thc Reserve Bauk of India Act, 1 93.1 ftrr- thc financial vcars endcd l\larch 3 l,
2021 and Nlarch 31, 2022 on (1.\,I, and has issuccl its rcport in rclation to thc said inspcctions. (l'\L has Frlcd its rcply to thc said

inspcction and risk ilsscsslncllt rcp()tt.

ii. Airport Economic Regulatory Authority (AERA') DF Order No. 28/2011-12,30/2012-13 and AERA tariff otder No'
03/2012-13 and 57 /2020-21 on determination of Aeronautical Tariff rvas issued on November 14,20L1, December 28,2012,

Apil24,20!2 and December 30, 2020 respectively.

AI1RA has issued tariff order no 57 /2020-21 for third control pcriod ((lP3') starting from .\pril 01, 2019 to trIarch 31, 2021 on

Dcccmber 30,2020 allorvrrg DIAL to continue with Rase Airport Charges ("Rr\C") *10o/o tariff ftrr the balance period of third

control pcriotl. AIiltA has also alkrwed c()mpcnsator)' tariff in lieu of Fucl'fhroughput (iharges r.v.c.f. liebruary 01, 2021 for thc

balar-rce pcriod of third control pedod. DIAL had also filed an :rppcal agaiust somc of ,\Flll'\'s decision in drird control pcriod ordcr

on.f anuary 29,2021rvith'I'elecom disputes scttlement and appellate tribunal ("fDS,\'I"). As per thc ;\ljR\ ()rdcr no.40/2023-24

dated l\,Iarch 1,5,2024,thc cxisting tariffas applicablc as rxr l\Iarch 31, 2024, is cxtcndcd on intcrim basis for a turther period ofsix
month or till tl.rc determir.ratirxr of regular tariffs for thc fourth (lontrol Penod ('(.P4') startiflg from April 01,2024 to Nlarch 31,

2029.

DIAL's appeai against thc sec()nd c{xltrol pcrrod ("(}P2') is pcnding betorc thc'I'DS:\'I'and thc samc is still to bc hcard which shall

bc hcar<i in duc coursc. ;\lso, DL\L in respcct of 'l'DSA'l'ordcr:rgainst first (lontrol pcriod appc:rl datcd ;\pril 23,2018 hls filcd a

lirnitcd appeal in the Ikxr'blc Suprcrnc (}rurt of India rxr-lu\'21, 2018 in respcct of which iudgcrncnt prtnounccd txiJulr' 11,2022,

citing that all appcals arc clismissctl, cxccpt (xr drc issuc rclating to c()rp()ratc tax pcrtainiug to acrtnlutical scrvices, wlicrc DlAl,'s
crmtcltion hacL bccn acccptcd that thc Arnual liec paid bv DI-\l- should n<lt bc dcducted from cxpcnses pcrtainurg trl actolauticnl

scrviccs bcftirc calculating thc ''1" (tax) elerncnt in tl.re formula.

'lDSAl at rhc rcqucst of ,\li*-\ and concurred by L)li\I., has agrced to tag (.P2 appcal ivrth OP3 appeal. 'l'hc Frnal ordcr rvas

prtxrounccd on.Ju\'21,2023.'fDS.'\'l'in its ordcr l.ras allowcd ccrtain claitns of DI'\J, aud disallorvcd ccrtlin othcrs .

i\l,lItA has filcd ar-r appcal bcfore thc t Ion'blc Suprcmc (lourt on ()ctobcr 19,2023 against thc iudgerncnt datcd-lulv 21, 2023 passcd

bv'I'I)SA'I'.'lhc mattcr was hcard on trIarch 11,2024 and hstcd for argumcnts on Attgttst 06,2024.

iii, (ltll,.\L had filed:rn appcal, challenging thc disallowancc ofprc-contlol perittd losscs aud forcign cxchangc loss otl extcrntrl

cornmercial bgrr6wings, classihcati6n 6f revenucs from grround handting, cargo and fuel farm as acronautical revenucs and othcr

issucs firr {ctcrmilatior-r of aeronautical tariff for thc First (lontrol Pcriod ('lt('Ir') cr>mmcncing from April 01, 201 1 to \larch 31,

2016 by ,\irport liconomic Regulatory Authonty (-\UR-\)

In rclzttion to dctcrrnination of tariff for the Second Controi Period ("SOP"), commencing from -\pril 01, 2016 to Nlarch 3l,202L'
A1IIL\ had issued a consultation paper on Novcrnbcr 19, 2011 . I Iowevcr, as dre aforcsaid consultation paper docs not addrcss drc

issucs arising out of thc lrCP, including truc up for shortfall of rcccipt vis-a-vis entitlemcnt f<rr the lr(lP, GIIL\L had filed a rvnt

petition and obtained a stay order from thc flon'ble I {igh Court at Flyderabad in thc month of Iicbruary 201 8 in respect of further

procecdings in <lctermination of tariff order for thc SCP. 'l'he Adjudicating Authority', 'I'elecom Disputes Scttlement r\ppcllate
'l'ribunal (fDSAl), in its disposal order dated Nlarch 04, 2020 has directed AtiR\ to reconsider the issucs afresh while detemining

rlre aerrrnautical tariff for thc'fhird (lontrol Period commcncing ("'lCIr") from April 01,2021.

Durirrg thc monrh of August 2021, AI.IRA has issued 'l'ariff Ordcr ('lhe Order") effcctivc from Octobcr 01,2021 firr the 'l'(lll

commencing from April 01,2021, to Nlarch 31.,2026. Cll IIAL il thc month of Scptember 2021,,has filed an appcal agarnst the ()rdcr

rvith 'l'DSAl', as the rnanagernent is of the view that AIIIL\ has not considcrcd the outstanding issucs of F(lP and S(lP in

dctcrminatiorl of aerrxraurical tariff for the't'(.P as directed bv'l'DSA-f vidc its ordered datcd N{arch 04,2020, whilc cor.rtinuing to

charge thc acrrnautical tariff as dctermincd by ,\l1IlA.

t)uring the year ended Nlarch 31, 2024,'I'DSA'I' has pronounced the judgemcnt and has adjudicated various issues raiscd by (iFII-\I,

inclucling dirccting AF)IL\ to truc up the pre-crxrtrol period krsscs, to treat C(;li as non-acronautical revcnue etc., in favor of(lLIII\J,.
llowcver,'1'I)SAT'ruled in favour of AER\ orr certain other issucs. (llIIAI. has filed cavcat petition with the I.lon'ble Srtpremc

Court to avoitl any cx-partc ordcrs in case .\ljR;\ files an appcal against thc'I'DSA-I' ordcr. Nleanwhilc, thc rnanagcmcnt is evaluating
't'l)SAl''s dccisirxr and plannir-Lg thc ncxt lcgal stcps regarding the issucs n()t rcsolvcd in its favour, all while adhcring to thc

aeronautical tatiff set by AI1IL\ for the 'I'(lP.

iv. a) Ivhnistry of(livil.\viation (Nlo(lA) had issucd orders in thc past requiring DI'\I, to rcverse the expcnditure incurrcd, towards

procurcment and maintenancc ofsccuritl systcms/equipmcflt and on crcation of Ftxed assets out ofPSF (S(i) escrow account opencd

ancl naintlined by DIAL in a fiduciary capacity. Il thc oprrion of the managemcflt, DIAI- had ilcurred Rs. 297-25 crorc ttlwards

capital expenditure (excluding rclatcd maintenancc cxpcrlsc and intcrest thereon) till the datc ofordcr out ofPSli (SO) escrow account
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as pcr Standard ()peratrng Proccdure (S()Ps), guidclincs and clarification issucd bv Nto(1,\ from timc to time on the subicct of
utilization ,r1 pslt (SO) funds and as such had challenged thc sard ordcr bcftrrc [ [rrn'blc I ligh court ofDelhi.

NIo(lA in its ordcr had statcd that approximate a1n()unt of rcvcrsal to be madc by Dl,\I, tt>wards capital cxpcnditurc and intcrcst

rhcrcon amounring to lts. 295.58 crorc and l{s. 368.19 crore rcspcctivcly, subject to thc ordcr of the I Ion'blc I ligh court of l)clhi.
'ilrc I Ion'blc I Iigh (iourt of Dclhi, r'idc its ordcr datcd Nlarch 14,2014, staycd rccovcrv of amount alrcadl' utiLizcd bv DL\L frorn
Pstl (S(l) [']scrow,\ccount till date. 'l'he mattcr is now listcd f<rr hcarirrg ot-L Scptcmbcr 10,2021.

llascd rxr an internal asscssmcnt, the rnanagcmcnt of DI'\l- is of the vicw that no adjustmcnts arc rcquircd to be madc in thc botlks

of acc()unts.

F{owcvcr, pursuant to r\I.llti\ order No. 30/ 201,8-19 datcd Novcmber 19,2018 witl-r respect to DI.\1,'s cutitlcment to collcct X-ray

baggagc chargcs from aidines, DIAI- has remitted lts. 119-66 cr()re to PSF (SC) for transfer ofscreening asscts from PSI'(S(i) trr

DIAL with an undcrraking to NIoCr\ that in casc the matter pcnding bcfore the [ [on'blc [ ligh (iourt is dccidcd in it's the DI'\1,'s
favour, it rvill not clairn this amount back from ['Io(]A.

b) 'l'he lvkrC,\ issucd a (.ircular datcdJanuary 08, 2010 giving fresh guiclelincs rcgarding the cxpenditure which could bc mct out of
the PSl.'(SC) and subsc<lucntlv clarified bv NftrCr\ vidc order dated ,\pril 16,2010. llased ()n thc said circular, DI'\L is not dcbiting
such sccurifi' cxpcndifurc t() Pclr (S(l) cscrow accourlt. fiurthcr, vidc circular datcd \[a,v 17, 2012. it was furthcr dircctcrl thtt attv

such cxpcnditurc already debited was requred to bc crcditccl back to i']SF(S(l) accouflt. Flowevcr, security cxpcuditure amounting to

Its. 2.1.48 cr()re was alrcady incurrcd prior to,\pril 16,2010 and was dcbitcd to PSIr (S() xcc()unt.

DIAJ, trad challcnged thc said circulars issucd by \{o(1,\ bcfrrrc thc I Ion'blc I ligh Oourt oI Dclhi by wa.v of a V/rit Petition. 'l'hc

I Ion'blc I Iigh (-oult of t)clhi, r,iclc its ordcr datcd l)cccmbcr 21,201,2, had resttaincd \Io(1,\ firrm taking ant' crtcrcivc tncesurcs it-t

thc frrrm of iniuation of criminal procccdings against l)1,\1, and the rnattcr is nttrvlisted on.luh'18,2024.

Bascd on an internal asscssmcnt and aforcsaid ordcr of the Ikrn'blc [ligh Oourt of t)elhi, thc rnanagcrnent is conficlcnt that ntr

liabilitv in this rcgard rvould be pavablc and as such no prrlr.ision has bccn madc in thcsc consolidatcd Frnancial statcrncllts.

v. a) 1'tte Nlinistry of (livil .\viation (Iftr(i'\) had issucd ordcrs in 201-1, recluiring thc ,\irport ()perators t() rcvcrsc drc expcnditurc

incurred frorr PSli (SO) lrund towards (a) procurement and maintcnance of securitv systcms/equipment; @) construction of othcr

king Livcd assets (rcfer notc (b) bckrrv) akrng rvith intcrest till datc of rcvcrsal. GIllAL had uuliscd approximately Rs.142.00 crorc

towards thc aforesaid cxpcrlscs till \larch 31, 2018, cxcluding related maintct.tance expcusc, ()thcr c()sts and iutcrcst tltcrcrxr which
is prcscndy unascertainablc. 'l'he (irxnptrollcr and r\uditor (lcncral, during thcir audits of PsF 6(l) fund, obsen'ed that thc funds

utiliscd by (;l IL\J, is contrary to thc dircctions issued bv tt,lo().'\. Nlanagcment is of thc opinirxl that thc utilisatirn of funtls trom
P(I.'(SC) cscrow acc()u11t is consistent with thc Standard ()perating Proccdures, guidelines and clanfication issued by thc I\loOA from
tirne to timc (tn thc subject of utilizatron of l']SIr(SO) funds.

r\s the abovc ordcr, in managcrrrcnt's opinit>n, is contrary to and i.nconsistent witl-r S()Ps, guidelines and clarification issucd b1' the

NIoC.\ from timc to timc in this rcgard, Gtll-\I. had challengcd thc said order vidc writ pctitron bef<>re thc I lol'blc I [igh court of
Andhra Pradesh. 'l'hc I lon'ble tligh Court, vidc its order dated Nlarch 03,2014 followed by further clanfications datcd -\pril 28,

2014 and December 24,201,+, stayed thc \loCA order with an undertaking that, in the evcnt thc decision of the writ pctihou gocs

against (ilIIAL it shall rcstore the PSi. (SC) Irund to this extent. 'I'hc matter is currentll' sub iudice with the l.lon'blc I ligh Court of
'felangana.

Based on thc internal legal assessmcnts, managernent is of thc view that no furthct adjustmcnts are required to be madc, in this regard

to thc accompanving consolidated ftnalrcial statcments for the year endcd ltlarch 31,,2024.

@) As pcr the advice from thc trlinistry of Flomc Affairs and the Standard Opcrating Procedures ('SOI']) issucd by NIoOA on .\Iarch

06,2002, Gl II;\1,, through its crstwhilc wholly owncd subsidiary, I Iyderabad Airport Sccuritv Serviccs Limitcd (l I-\SSL'liquidatcd
on Scptcmbcr 20,2019) c()nstructed residcntial qu,rters for (lentral Industrial Securitl'Forces ('CISI") dcpkrl'ed at thc ilydcrabad
airport. ,\ftcr cornpletion of such construction, thc total construction cost including the cost of land and related tinance cost

amounting to Rs. 113.73 crorc till Nlarch 31, 2018 was dcbitcd to the PSI.'(SC) Fund with corresponding intimation to NIo(lA.'fhe
Ciomptrollcr and Auditor Gencral of India (CAG), during thcir audits of PSF (SC) Fund, observcd that, (ll I1,\1, had not obtaincd

prior approvai from NloC'\ for incurring such cost from dre PSF (SC) trund as required by thc guidclines datcd.lanuarv 08,2010 and

April 16,2010 issued by lvIoCA. llowcver, malragement of thc (iroup is of thc opinion thatthcse guidclincs wcre issued subscqucnt

to thc construction of thc said residcrrtial quartcrs and approached \{o(lA for approval to dcbit such costs to thc PSli (SC) Fund

accoullt. Pending {inal outcomc of thc matter from l-lon'blc lligh Court of felangana, rcsidentral quarfers contilue to be accounted

ulder thc p51t (Stl) Irund and no adjustmcnts have bcen madc to drc accompanying consolidated financial statemcnts of the (iroup

for thc ycar endcd rVarch 31,,2021.

vi. DIAL has rcceivcd Advance l)evclopment (iosts (IlXi) from various l)evclopers at C-ommcrcial Propcrtv District (including

Airport Land l)cvckrpment) towards facilitating the dcvckrpmcnt of comrnon inftastructure therc in. ,\s pcr thc tenn of thc

agrccmcltt, DI,\L will facilitatc thc dcvcloptncrlt ()f commoll infrastructurc uptxr rcccipt oF advatrcc t()w,rrds dcvck)Pmcnt c()st ill
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accordancc rvrth thc instructions and spccifications in thc agrccmcnt. lrurther [)l'\J, has no right to cscalatc the dcvclrlpmcnt cost

:rnd it casc l)1,\1, docs n()t utilizc anv portion of thc advancc dcvclopment c()st t()wards devek4rrncnt of auv iufrastrtcturc facility,

thc sarnc shall bc rctumcd to the l)evckrpcrs upon cadier of the expiry of the inrtial term of agrcemcnt ()r up()n tcrmination of the

dcvckrprncnt agreerncnt. 'l'hc status of fund balancc is as bclow:
(l{s. in crore)

Particulars As at March 31,

2024
As at March 31,

2023

AD(l irunds Receivcd * 1,201 .54 953.85

ilunds Utilized for (lommon Infiastructure f)evelopmcnt (including refund of
.\D()

71 8.39 689.80

liund Balancc disckrsed undcr "othcr liabilities" .+89.15 264.05

* During thc ycar cnded \Iatch 31,,2024, DI--\I- has receivcd Rs. 253.69 crore (\Iarch 31,2023: Rs. 105.00 crore), for cornrnon infra
developmcnt from Dcvclopcrs.

vii. Il case of DI.'\L and (jlll.-\l-, as pcr the ()peratirns, r\Ianagcment and l)evekrpmcnt r\g'rccmcnt (()IID.\) / (irncessitxr

Agrccmcnt, Dl.\I, and (lt llr\1, arc liable to pay a ccrtaifl pcrccntagc of thc rcvcnue as Nlonthly -\nnual F'cc ('\lAF) / (loncession

Irce('CIi')to,\irport,\uthoritvofIndia/Nlinistrvof(livil .\viationrcspectivclv. l'hcmanagemcntisofthcvicwthatccrtliniuctrtne
/ credits arising on adoption of Ind ,\S, mark to markct gain on valuation of Intcrest Ratc Srvap, gain on rcilstatcment ()f Scnior

Sccurecl Notcs ancl Scrips tcceivecl undcr Scn'ices lr)xport from India Schcme ('SlrilS') in thc traturc of gtx'crumcnt grxnt, iutcrcst

incornc fron --\ir lndia, ctc wcre flot c()fltcmplatcd bt'the parties t() thc aslcencnts nt thc tlmc of crtcrurg thc agrecmcnts and thcsc

incornc / crcdit do n()t rcprcscflt rcccipts frorn busincss ()pcratir)ns frorn any cxtcrnal sourccs and thcrciorc should not bc included

as rcvcnue for thc purposc of calculating n,1-1F / 01' Accordinglv, DIAJ- and (;lllAl- based txr a lcgal opurion, havc provided for
lvll\F / (llJ ()n rhc basis t>frevcnuc acljusted firr such incomcs/ crcdits. Dctail ofsuch inctxncs / crcdits ftrr thc ycar cndcd \Iarch
31, 2021 and Nhrch 31 . 2023 arc ls unclcr:

Other income of Rs. 59.57 crore (Rs. 100.00 crore as per ersnvhile IGA'\P) towards profit on relinquishment of assets rights is also

cxcluded frrrm rcvcnue for thc calculation ofannual fces for thc prcvious,vear ended \larcb31,2023.

DII\J, has accrucd rcvcnuc on straight lining basis, in accordance with Ind AS 116, Annual fecs on this rcvcnuc is also providcd

which is payablc to '\'\l in futurc years on actual realization ofrevenuc as belorv:

DIAL GHIAL
March 31,

2024
Match3l,2023 March3I,2024 March 3L,

2023
Description

28.59 32.81(lonstructitn income frorn ctxmncrcial propcLty
dcvelopcrs
l)iscounting on fair valuation of dcposits takcn from
comrncrcial DroDertt dcvelorrcrs

58.44 44.01.

(r9.88 9.-13 5,10Discounting on fair valuation of deposits takeu from
conccssl()nafes

11.02

0.54 0.12 0.14 0.10Discounting on fair valuation of deposits given
0.640.64Significant financing comp()nent on revenuc from

contract with customers
1,0.39 4.53Impact on accouflt of straight lining of leasc rentals
2.67 1,.82Income arising from fair vaiuation of financial

quafantee
5.275.28Income from govefnment grant

0.53 0.22Amortisation of deferred incomc

0.49 1.09I-air value on financiai instruments at fair value
throuqh profit and loss

7.21, 6.50Intcrcst incorne on financial assets carricd at
amortiscd cost

40.43Discounting of profit on tclinquishment of assets

riql-rts



For the year ended
March31,2023

For the year ended
March31,2024

Description

214.2'l 259.52Rcvcnuc frorn ()rrcrations
126.11 119.36r\nnual f'ees to,\i\l
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lt.l

Ijurthcr, DIAJ, has also providcd the "^\irport ()perator I.'ees" ncludcd in "()thcr cxpenses" bascd on "(]ross revenuc" ftr thc

pcriocl, aftcr cxcluding dre incomc/ credits from abovc trauslctitxrs.

viii. DIAL is collccting "Nlarkcting liund" at a specificd pcrccntagc frou various conccssionaircs as per the agrccmcnt with respectivc

concessi<naires and to be utilized towards sales promotional activitics as defurcd in such agrcernents in accordance with thc Nlarketing

llund policv adoptcd bv the DI'\1,. As at Nlarch 31.,2024, Dl.\L has accountcd for Rs. 269.27 crore (\Iatch 31,,2023: Rs. 229.23

crorc) tt>wards such Nlarketing liund and has incurred expenditure amounting to lts. 212.19 crore (A'{arch 31,,2023: l{s. 183.48 crore)

(net of income on tcmp()rar)'investments) till Nlarch 31,2024 from thc arnount so collected.'l'hc balance amount of Rs. 57.08 crore

pcndirrg utilization as at N,[arch 31,2024 (Nlarch 31, 2023: Rs. 45.75 crorc) agaiust such sales pr<xrotiou activities is includcd undcr

"()ther currcnt liabi.litrcs" as specific fund to be used for the purposes to be approvcd by thc Nlarkcting fund committcc c()flstituted
frrr this purposc as pcr i\,larketing lrund Policv.

ix. During thc financial ycar cndcd Nlarch 3l, 2019, (ll IIr\1, had entercd int() a tcrm kran lacilitv arrangcmcnt rvith Yes lJank ],imitcd
(YRI-" or "Bank"), to avail tcrm kran of Rs. 4,200.00 crorc, and had incurrccl an up-front processing fcc of l{s. 63.00 crorc. I I<>rvcvct,

in vicw of ccrtain dcvcloprncnts, thc lJank expresscd its inabiliq' to cxtcld thc loan, and accordingly on /\pril 21,2020, the

2rrrarlgcrncnr u':rs rcnninatcd. liurthcr YUL vide thcir lcttcr datcd Junc 09,2()20 acknowlcdgcd drc reccipt of rcqucst frtxn (]l IL\L
for rcfund of thc aforcsaid up-frr>nt fccs and t() prcscnt thc (lFIIr\l-'s rcqucst to thc appropriatc cornmittces frrr approvals. liurthcr,
managcmcnt had obtaincd legal r4rinion from an indcpendcnt lnu,1'cr rcgarding drc (il ll'\1,'s right to rcceivc the rcfund ofupfrrxrt
fce and accordinglv had crnsidcrcd thc arnount rccoverablc in full as of l)ecember 31,2022.

I lowevcr, owing to thc clclays il obtaining rccluisitc lpprovals by thc Rank frrr processing of upfrtxrt fce, thc managemcnt has

asscsscd and writtcn,oft the carrfing valuc ofupfiont proccssing fcc rcceivablc during thc prcvious ,vcar cndcd \Iarch 31,2023.

x, Bascd on thc lcgal opition taken, t)lAL is ofthc vicrv that the Annual liee payable to '\Al should bc bascd upon "Rcvcnuc" lts

defitrcd undcr ()ltD,\ instcacl of on (iross llcccipts credited to the statcment of profit ancl loss (with ccrtaiu cxclusious).'l'hc rnattcr

was in disputc with thc r\Al. t)lAI- had receivcd thc award of arbitral tribunal rrn.lu\' 16,2022. Pursuant t() the award, AAI intcr
alia is rcquired to lrncnd the scopc of lndepcndent -\uditor to cnablc tl.re dctcrmination of amount of cxccss annual fec paid by

DIAI- from-f une 21,2015 ro rhc date of arbitralarvard and such determination was dilected to be cotnplctcd within 3 mrxrth from
thc date of award. Ikrwcvcr,.\AI has instcad filcd a petition with Ikxr'blc Dclhi Iligh (-ourt under scction 34 of 'I'hc,\rbitration

ancl Crxrciliation ,\ct, 1996 for sctting asidc thc ;\rbitral '\ward. '\rgumcnts wcrc heard on licbruarv 03, 2023, on intcr-im stay

application Frlcd bv AAI and thc hon'ble court in thc intcrim has providcd that whilc the process to bc undcrtakcn by thc Indcpcndcnt

Auditor in tcrms of majoriq. arvard in rcspcct of claim no. 78 (l) shall continue, its Frndings shall not bc given effect to nor shall

re funds bccamc payable in tcrms thcre of till the final disposal of thc matter. All Iiabilities of parties for thc pcriod prior to the prcscnt

otder shall continuc as per thc rcvellue sharing understanding rvhich prevailcd pri()r to thc impugned arvard bcing rendered.

'l'he argumcnts in thc matter arc concluded and the final ordcr is reserved.

xi. DL\I- issued various communications to r\irports Authority of India (iL-\l') from the month of -\farch 2020 onrvards intcr-alia

ulder r\rtrclc 16 ([,orce Nfajeurc) and informed Ar\l about the impact of(]ovid-19 on the Delhi International Airport and expresscd

its inability to pcrform its certain obligations under C)I{I)A and thcrcby requested for cxcusal from payment of Xlonthly Annual Iiee

(NIi\I) on account of the sarnc.'I'he said event(s) of Forcc }lajeure had also bccn admittcd by AAI in its communication to Dl,'\J,.

Consequcntly, DlAl- was entitlcd to suspend or excusc thc perforrnance of its snid obligatirxr to pay Annual lree/Nlonthly Annual

Ijcc in accordancc with ()NID'\, as notified to AAL Flowever, '\'\l had not agreed to such cntitlcmcut of DIAL undcr ONID,\. 'l'his

had resultcd in a dispute bctwccrl DIAI, and -\'\l and for drc scttlement of which, DI'\L had invoked on Scptcmber 18, 2020 disputc

rescrlution rnechanism in tcrms of Articlc 15 of ONIDA. llurther, on l)cccmber 02,2020, DIAI, again requcsted to AAI to dircct the

I(llCI Bank (l,lscrow lSank) to llot to transfer thc amounts from Procceds Accounts to AAI Fee Accouut, sccking similar trcatmcnt

as granted by I lon'ble I Lgh Court of Delhi to lVlumbai lntcrnational Airport Limitcd.

ln the abscncc of responsc from AAI, DI-\l- approachcd I'lon'ble Iligh Oourt of Dclhi seeking certain rrtcrim reliefs by filing a

pctition under scctirn 9 of;\rbitration & (-onciliation Act on Decembet 05,2020 due to the occurrcncc of llorce Nlajeure cvcnt duc

to post outbrcak of (l()\'lD 19 and its cur.sequcntial impact on business of I)1,\1,, against AAI and I(.1(.1 Bank ([iscrow Bank).'l'hc
llon'blc Iligh (iourt of Delhi vidc its order datedJanuary 05,2021has grantcd ad-intcrim reliefs with following directrons:

'I'hc I(ll(ll Bank is dircctcd to transfcr back, into the Proceeds Account, any arnount which may havc been transfctrcd from thc

l)r<rcecds ;\ccourtt to the ,'\r\l Iicc ,\ccount, after Decembct 09,2020,
a
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'l'r:rnsfcr ofrnoncys frrxn thc Procccds r\ccount to thc ,\AI licc r\ccount, pending furthcr ordcrs, shall stand stavcd and L)lr\l
call usc moncv in l)roccecls i\ccount t() mcct its tlpctntional cxpcnscs.

a

N,lcauwhilc with thc nomination of arbitrators bv DIt\L ar-rcl '\.'\l and appoir.rtmcnt of presiding arbitrator. tl.rc arbittatttxr tribunal

hadbccncommcnccdfrom.lanuar1 13,2021,.I'he finalargumentsbeforcarbitratirxrtribunalrverccrncludcdinNlarch2023-

lleforc l)lAl's abovc rcfcrred section 9 petiti(xl could be finaliy disposcd off, -\Al prefcrred an appcal against the ad-rrterirrr otdct
datcd-fanuary 05,2021 undcrscction 37 ofthe.\rbittation and (lonciliation.\ct, 1996 bcforc division bench ofllon'blc IIigh Oourt

of l)clhi, thcsc proceedings werc subsccluently dismissed/disposed off in vicw of the settlemcnt arrivcd at bctwcc(l thc DI'\L and

,\r\1.

tsasis the lcgal opinion obtaincd, DI'\I, rvas entided t() n()t to pay the.\lonth\'Annual fee undcr article 11.1.2 of ()\lDA to,{-\l
being an obligation it is not in a position to pcrfrlrm or rendcr on account of occurrcnce of Iiorce Nlaicurc lllvcnt, in tcrms of the

provisions of Article 16.1 of ()XIDA till strch time DIAI- achieves level of activio prcvailing befrrre occurrcnce of liorce mrietue.

Irurther, DIr\1, had also sought relief for a rctund of Ntr\F of an amount of Rs. 465.77 crorc appropriatcd by A-\l for the period

starting fiom Nlarch 19, 2020 till Dccember 2020.

{n vicw of thc abovc, thc miulagcmcnr of I)l-\L hacl not providcd thc N4onthlv .\nnual licc to ;\,'\l for thc periocl t\pril 01,2020 ttr

r\larch 31, 2022 amounting to Rs. 1,758.28 crotc.

As AAI had alrcacl.v appropriatcd thc llonthly Antual Iiee am()urti11g to Rs.446.21 crorc frotn April 01,2020 tili l)cccrnber 09,

2020, which Dl,,\1, had alrcad,v protcsted.'l'hc samc had bcen shou'n as ,'\dvalcc to ,\r\l paid undcr pr()tcst. llorrever, sincc thc

rcc()vcry ofthis amount was sub-judice bcfrrrc thc llrxr'blc IIigh (,ourt ofl)clhi and the arbitral tribunal, as a mattcr ofprudcnce,
DII\J, had crcatcd a provision aqaiflst abovc advancc and shorvn thc sarnc ir othcr cxpcnscs during thc financial ycar cndcd Nlarch

31 , 202t.

r\s an intcrim arrangcmcnt thc Partics (DI'\1, and .\,\l) by, mutual conscnt and without prcjudicc t() thcir rights ancl contcntious itr

tlrc disputc bcforc thc arbitral tribtural, had efltered into a sctdcmcnt ,rgreement datcd ,\ptil 25, 2022, for the patmcnt of Annual

liec/ Nftrnthlv Annual Iicc (,\lr/ I,IAI) with cffcct frtxn April 2022, prospcctivclv. ,'\ccordingly, DI.\1, has paid \l \lrto ,\,\l rv.c.f.

April 01, 2022 onrvards as per apptovcd Rusiness Plnn.

(.olscclucnt t() this itrrcrifir arrarlgcmcnt, both DI.'\I, and,\.\l had filcd copv of thc scttlcrnent agrccmcnt in thcir respectivc pctitiou
and appeal bcfore I Ion'blc I ligh Oourt of L)clhi and have withdrarvn thc pcnding procecdings. 'I'his arrangernent was cntrcly without
prcjudice r() rhc rigllrs and contcntions of the partics in rcspcct of thcir rcspcctivc claims and couutcr claims in the pcnding arbitratitxr

procecdings, including thc disputes in rcspcct of payrncnt/ non-paymcnt of i\lAlt from.\Iarch 19,2O2O onwards, till such nmc as

providcd in '\rticle 16.1.5 (c) of ()NIDA.

'llrc Ar-bitral'Ii'ibunal txrJanuary 06,2021(modified onJanuary 16,202+) has pronounccd thc award datcd Decernbcr 21,2023. As

pcr rhe award, DIAL is excuscd from makmg paymeflt of Annual liee to .\AI from Nlarch 19, 2020 tln liebruarv 28,202?.

Ar\l has filed Petition under Section 34 of thc Arbitration and Conciliation Act, 1996 for scttingasidc the Arbitral -\ward on.'\pril
05,2024 in llon'ble Fligh Court of Delhi.'Ihe hcaringin matter was held on '\pril 29,2024, rvherein the Ilon'ble Fligh (iourt of
Delhi has grantcd stay on thc arbitration award subjcct to Ai\l dcpositing am()unt of 1{s. 471.04 core pavablc to DI;\L as per award

rvithin thrcc wceks in the I'lon'ble I ligh Oourt of Delhi. Subscquently, AAI has deposited Rs. 471.04 crore in court on \Iav 15,2024.
'I'hc mattcr was part hcard on NI.a'y 22,2024 and is listed for final argumcnts onJuly 18, 2024.

In vicrv of thc favourable award and dcposit of Rs. 471.0-l crorc madc by A'\l with thc I lol'blc I ligh (iourt of Dclhi, Dl.\I, has

rcvcrscd tl.re Provision against advmrcc creatcd for Rs. 446.21 crorc in I1Y 202Q-21 and is discloscd by DI-\1, as an "frxccptional
itenr" during thc vear endcd i\larch 31,2024.

Ijurthcr, AAI has raiscd the invoice towards NIAIj of Nlarch 2022 <tnNlay 01, 2024 mrlrequestcd paymcnt along with intcrest, Dl-\l.
has pard lvIAIr and intcrest to AAI on \Iay 06,2024. Accordingly, thc arnount of Rs. 156.81 crorc frrr NIAF of Nlarch 2022 and Rs.

8.03 crore frrr intcrcst till i\,Iarch 31,,2024 ts disclosed by DIAL as an "L,xcepuonai item" during thc ycar ended Xlarclt 31, 202.1.

xii.'l'hc I lon'blc ()rissa Liigh Court vide.f udgement in V'.1). No.20463 /20"18,in thc casc of Safari Retrcats Privatc Limited, observcd

that thc (]S'I'provisions undcr Section.lT(5) (c ) and (d) w.r.tinput tax credit eligrbility'arc n()t ifl linc with the objective of the Act
to allow seamlcss crcdit wherc such ilput services are used to provide taxable output serviccs and accordinglv, it was hcld that if an

asscssec is rcquired to dischargc (lS1' on the rental incorne, it is eligible to avail the lnput 1'ax Oredit (l'I'C) of GS'I' paid on the goods

or scrviccs or both bv a taxablc pcrson for construction ofan immovable propcrty, whcn thcv are used in drc coursc or furtherance

of business. DIAI- is cr-rgagcd in thc opcration of Airport, it rcndcrs taxablc ()utput Scrvices in the nature of I-anding and Parking

Ohargcs, hangcr serviccs, tiharges for usc of'l'crminal facihties, refuelling facilittes, liccnsing of spacc firr various aeronautical aud

n()n- Acronautical chargcs bcing its output supplies which arc subject to output GS'i'. Hcncc, [)Ir\L in vicw of thc favourable
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judg'ment of ()nssa IIigh (lourt il the case of safari llctrcats Private Limitccl L)l'\L has availcd thc Input'l'ax (,rcdit accumulatcd in

rcsl-rcct of thc lnput grxrds and Scn'iccs supplicd f()r thc constmctrxr of .'\irport facrlitics as part ()f l)hasc 3.\ expattsirxt proicct and

rcgular opcratir>ns. l.'urthcr, dcpartmcnt has filed Spccial lcave to appcal bcfrrre Ilon'blc Supreme (lourt of lndia against tlLc

judgcmcnt of I Ion'blc ()rissa I ligh Court (]WP No.20-163/2018, rvherc lcavc has bccn alkiwed without Stav of opcratiou of the

judg"mcnt. Thus relving upon the favourablc rulng of ()rissa lligh (,ourt which is a binding law and enforccable across all

jurisdictions, thc managemcnt decided to avail the Input'l'ax (lrcclit in the (]S'i' ltcturns and books ftrr thc respectivc pcriods,

howcver, without thc utilization of thc said thc input tax ctedit, pcnding thc ()utcome of thc judgemcnt of I lon'blc Suprcmc (ioutt

of India. Irurthcr a Writ Petitron has also been filcd by DL\l, in the mattcr bcforc Dclhi iligh (.ourt onJuly -10, 2020, for I'I'(l claim

to bc alkrrvcd of (lS'i' in rcspect of thc civil works i.c. w()rks contract scrvicc and goocls atrd scrviccs received bv DIAI, for

construction of immoveablc property used for provrding output taxablc supplies. 'l'hc writ was heard by thc I lon'ble Fligh (lourt on

lulv 29,2020 and has issued noticc to the respondcnts. Accordingly, thc mattcr was heard on various datcs. 'l'hc mattcr camc up ftrr

hcaring on August 07, 2023 whcrein the bench was apprised of thc ongoing proceedings in thc Supremc (lourt. The mattcr was last

heard on Dcccmber 11,202i and thc ordcris awaitcd. Ilurthcr thc intervention application Frled by DL\I. in the main Sl,P No.26696/

2019 has been part heard on Scptember 11,2023 and Septernbcr 21,2023. 'l'he hearing has bcen hearcl ot-t ()ctober 12, 2023 and the

rlrder is awaitcd.

Oonsidering tlrat, the final dccision in the SI-l) No.26696/2019 fi.lcd by Umon of India and othcr crnncctcd matters, may takc longcr

timc, thc rnxrlagemcnt has takcn a considcred vicw tirr rccopyrititxr of thc projcct cxpcnditure in tcrrns of the prudcnt accounting

principles and prcvarlng circumstanccs and also in vicrv of the fact that various dcr.cloptnental ,rctivitics undc:r the Phasc 3A

cxpansion pnrjcct are under cornplction and thc said cxpcnditurc including thc valuc of Input l'ax (lredit Pcrtaining to thc (livil

W<rks was capitaliscd during thc pcriod endcd Nlarch 3l, 2023. I lowcvcr, the matagcmcrt rcscrves its rlght to claim IT(- in casc of
favourable dccision frrxn the Suprcmc (lourt or1 thc abovc issue. Accordilglv, ()S1' I'l'(l on cii'il works arlounting to lts 1,292.13

crorc accurnulatcd till i\,[arch 31,2024 (Nlarch 31.2023: l{s. 997.13 crorc) has bccn rcvcrscd frtxn (}S-f rccovcrablc lrcct>utttattd ttow

capitalizcd against thc rcspectivc asscts/capital rvork in pr()gress rr thc books on acc()unts during Frnancial I'car ended Nlarch 31,

2021 e.nd vear cndcd Nlarch 3 1 . 2023 rcspectivcly.

liurtlrcr in (;l IL\l-, (lS1' I'l'(l on civil works amounting to lts. 5l2.67 crorc accumulatcd till Nlarch 31,2023 has been rcvcrscd trom
(lST rccovcrablc acct>unt nnd capitalized against thc rcspective propcrty, plant and ccluipmcnt and capital work in progtess to thc

turre of lts. 316.57 crorc ald Rs. 196.10 crorc in the books on accounts during firancial ycar cndcd NIarch 31,2023.

liurtlrcr in (](]lAL, (;S1' l1(l on cir,il works amounting to ll"s. 384.75 crorc accumulatcd ull \farch 31,2024 (Nlarch 3l, 2023: Rs.

368.2-l crorc) has bccn rcvcrscd from (lS't'rccovcrablc account and capitalized agaiust thc rcspcctive pr()pcrty, plant and cquiprnent

and capital work in progress in thc books on accounts during financial vcar endcd llarch 31, 2O24 lnd l\'Iarch 31, 2023.

xiii. (llllAI- has rccog;nized, dcfcrred ttx asset comprising of llirlimum Altcrnate'I'ax (r\lA'l) credit entitlcmcnt and ttnabsorbcd

busincss krsscs aggrcgating to Rs. 634.59 ctorc (l\Iarch 31, 2023: Rs. 5-16.36 crorc) as at llarch 31, 2021. G I Il AI- bascd on thc future

tnxablc incontc expccts to adjust thcsc aln()ur1ts against thc projccted taxablc pro{its.'['hc ultimatc realisatiot-t ofthc dcferrcd ttx assct

is dcpendcnt upon the gcncration offuturc taxablc incomc projccted by considcring thc applicablc tanfft>rder lor thc'I'hird (lontrol

Pcriod and thc ar-rticipatcd tariff ordcrs for thc subsequcnt control periods, cstimatcd revcnucs and expeuses of thc business,

schedulcd revcrsals of defcrred tax liabfities and tax planning strategy. As the rccovetabr-lity of dcferred tax asscts rs based on

cstimatcs of future taxablc income including projectcd acronautical tariff rcvcnue which involvcd dctermination of applicable tariff
orders by AER\ and being a subject matter of litigations as detailed in,l1 (lii), anv changes in such future taxablc income could

impact its recoverabilitv. I Iowevcr, basis the sensitivity analysis performed, managcmcnt believcs that anv reasonablc possible change

in the kcy assumpriofls would not effcct CIHIAI-'s nbility to recover thc dcfcrrcd tax rssct within the specified pcdod as per dre

provisions of Income 'l'ax 
'\ct, 1961.

xiv. DIAI- was entidcd to cust()m duty credit scrip undcr Served from India Scheme (SltlS) of lroreign 'l'rade Pt>tcl issued by
(lovernmcnt of India. Undcr thc terms of S[ilS, scrvice providers arc entitled to cust()m dutv credit scrip as a percentagc of fotcign
exchangc earned bv DL\l- drat cal bc utilized for pavmcnt of import duty. 'I'ill Nlarch 31, 2014, DIAI- had cumulativcly utilized

custom dug- credit scrip arnounting to Rs. 89.60 crorc, in licu of paymcnt of import duty in rcspcct of import of fixcd assets (including

capttal',vork in progress) and accounted the samc as grant as per para 15 oferstrvhilc ,\ccounting Standard 12 and adiusted thc same

against certain expcnditure which in its vi.erv are relatcd to obtaimng such custom dut)' crcdit scrip entitlemcnts. Basis the opinion of
the [,)xpert r\dvisorv (]omrnittcc ('liA(i) of thc Instirute of Chartctcd Accounrntrts of Indin.

I lowcvcr, Airport Authority of India ('A.\l') has exprcsscd different vicw on dris and argucd that amount utilized undcr SFIS should

bc trcatcd as revenue and accordingly annual fee ofl am()ullt of Rs 89.60 crorc is pavable to AAI.

l)IAl, had filcd a writ perition against drc A,\l's letter in I Ion'blc I Iigh (iourt of l)cllri on..f ulv 10, 2015 disputing drc dcmand and

ptayed for quashing of demancl by A,\I. Flon'blc tligh Oourt has granted the intcrtn rclief and disposcd thc writ petition with a
dircction to DIAL to scck remedy under thc provisions of i\rbitration larv.

'l'hc mattcr was c{)ntcsted in arbitration before Arbitral I'ribunal and arbitration award was pronounccd in favour of l)1.'\1, rxr

l)cccmbcr 27, 201. 8, mcntiorung that thc incornc earncd bv wav of SI.IS Scrip docs not fall undcr the dcfinition of Revcnue as pcr
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()IIt)'\asitisnotrclatcdwithanv-\eronauticalorNon-r\cronauticalacnviuesanditisofthcnatureofcapitalrcceipt. r\ccordinglt',

no lnnutl fic is pavablc to t\'\l by DL\L rxr SIrIS rcvcluc and dcmand of .\,'\l firr annual fcc stalds rcicctcd. ilou'cvcr, r\,\l has

frled an appcal cllallengrng the order of r\rbitral 'l ribunai bcforc the I ligli (iourt of t)clhi on -\pril 25, 2019 firr sctting asidc thc

albitration award dated Deccmber 27 ,201,8. I'hc rnattcr is nor.r' listcd ofl r\ugust 02,2024 for argurncnts.

xv. Burcau of (livil ,\viation (B{)AS), through its ordcr datcd April 28,2010, dccidcd that thcre shall bc a Stcnlc (largo [ lolding .\rca

at rhc airports.'l'hc acccss t() cargo proccssilgarca will bc rcgulatcd by airport cntrv pcrmits issucd b,v ll(l-\S. t\ccordingll', Ocntral

lndustrial Securiq' Irorcc ((llSF) pcrsonncl rvcrc dcpkrycd as per thc instructions of ll(lr\S and thc security chargcs includes accrual

6f sccurirv cost of CISIr persollcl W.e.f Jul,v 01, 2019 vide .\l(l No.15/2019 datcd June 19, 2019, the collection of Passcngcr

Scrvicc lrec (Security Component) is rcplaced with Aviation Security I''ee (ASI]). --\SI'' will be collected and rcmitted by airlines to thc

National Aviation Security'fiee'I'rust (fJr\SI."l). -\ll expenscs relating to (]lSIi rvill be mct through N'\SFl'directly. Accordingly,

bascd on thc communicatirn from GI llAI-, (;A(IAEL has discontirued recog'nitirxr of salary provision of CISI'personnel
dcputcd at carg() terminal from -luly 01, 201,9.'I'he managcmcnt of (1,'\(lAl.rl, is confident that thcrc would bc no additional liability

other thln thc amount accrued in thc books of accout-tt.

xvi. Dunng thc )'car cnded iVlarch 3l, 2017, thc l)clhi (lar-rtonment lJ()ard (DtlR) had raiscd provisitxral invoice dcrnanding propert\
tax of Rs. 9.01 crorc in rcspect of vacant land at I(ll '\irport for the financial ycar cndcd i\larch 31, 2017. I.lowevcr, based on samc

computation meth()d as used frrrpayrncnt of propcrq'tax to South Delhi Nlunicipal (iorporation (SDN,t(), DI-\1, has madc pa.vmcnt

r()wards propcrr)'tax for financial year endecl }larch 31,2017 to thc finlncial year ended Nlarch 31, 2022aktrg with requcst to tXlll
to withdraw its dcmand. D( ltl has raiscd provisional invoice on i\pril 29, 201,9 aud Noticc of dcrnand dated Novcmbcr 01 , 201 9

demanding pr()pcrry tax of lts. 10.73 crorc frrr thc hnancial vcar cndcd Alarch 3l, 2020 al<>ng, rvith arrears of [ts. 28.78 crore.

DIi\J, tres obtainccl a lcgal opiuirxr; whcrcin it has bccn opincd that liability u'.r.t. carlicr 1,cn15 carlnot bc rulcd out. r\s l)(lB lras not
raisccl any dcmand for eldier 1'cars, ald L)lr\l- has submittcd its applicatron frrr adopting the samc computation method as considcrcd

bv SDNI(-, whilc arriving at the dcrnand for thc financial ycar cndcd Nlarch 31, 2017, thc am()unt of liability firr carlicr vears is

unasccrtailablc, and thcrcfrrre no provisirxr has been considcrccl.

DI;\L had filed n writ pcriti(xt beforc thc Ikrn'ble Delhi IIigh c()urt actinst l)Cll tr> sct asirle thc irnpugmcd dctnrnd noticcs.'Ihc
t lon'ble t)cttri I Iigh court hcard thc rnatter on l)e ccmber 02, 2019 and dirccted to be keep rn abcyance the impug'ncd dcrnand notices

lrncl clircctcd D(lIl to pgant a cletailccl hcaring to DI-\L, upon Rlilg ir reprcscr.rtatiotr bcftrrc the D(lU, subicct to dcposit a sum of l{s.

8.00 crore. Il compliancc oflligh (lourt orclcr, t)l'\l- had depositcd a sum ofRs. 8.00 crore under protest on l)cccmber 20,20L9.

I lowever, despitc manv rcprcscntations madc bv DIAI- and ignoring all c()ntcntiofls of DIAI-, D(lB had passcd an asscssmcnt ()rder

datcd J unc 15, 2020lcvying thc propcrty tax of Rs. 86J .27 crorc per annuln against its carlier asscssmcut of tax tlf Rs. 9.13 cr()rc pcr

annum and raiscd tl.re total dcmirnd of Rs. 2,601 .63 crore frrr thrcc ycars i.c. 201,6-11 to 2018- l 9 and DI'\L has bccn dircctcd to pav

Rs. 2,589.1i crore aftcr making due adiustmcnts of amount alrcady dcposited.'l'hc ordcr was in violation of thc cadier order datcci

Dcccmbcr 02, 2019 passcd bv the I krn'ble I ligh Oourt of Dclhi and was in brcach of thc provisions of thc (latttonmcnts /\ct.

'\ccording\', DI'\l- filed a Wnt Petitron on.f u\' 20, 2020 bcfote thc I ligh (]ourt of t)clhi chalieng'rng thc asscssmcnt ordcr datcd

Junc 15, 202O.'lhe writ pctition was heard txr various datcs in which [lon'ble Delhi IIigli (]ourt dirccted DCB ntx to take anv

coercive acrion against DIAI- till flext hearing. I)uring the pcndcncy of rvrit petition, D(lIl had assessed additional demand of
prr)pcrty tax for Rs. 2,599.46 cnrre frrr the triennial financial yeus 2079-20 rc 2021-22 after considcring amount paid by DL\I,.

1'he hearing in the mattcr was concluded on August 09,2023 and order has been pronounced. To put a quietus to thc issue and in
rhc inrerest of justicc as well as to achieve parity and unifonniry to the pr()pcrty tax being levicd b.v MCD, the Llon'blc Dclhi Iligh
(lourt has sct aside the previous assessflicnts and ordered that ftesh assrssments shall bc done and propcrtv tax shall be levied as per

Sectitin 73ft) of the (lantonments Act, 2006 by DCB on 1,,438.201,7 acrcs of lancl of thc airportwithin 30 davs of drc ordcr.

DIAI- had reccivcd the assessmcnt order for the financial year cnded Nlarch 31,2017 to financial ycar cnded Xlarch 31, 2023 towards

pr()perry tax for Rs. 73.56 crorc (aftcr considcring ftm()unt paid for Rs. 17.31 crore) on Iiebruary 01,2024 trnd for thc financial year

cndcd NIarch 31,2001 to financial ycar ended Nlarch 31,201,6 towards property tax for Rs. 55.58 crore on April 18,2024 from D(lB.
I)(lB has not allowed thc rcbate of 25% whiclr was provided in thc {inal order of I Ion'blc Delhi Fligh Oourt.

DIAI, has madc thc payment ofl{s. 50.85 crorc against asscssmeflt ordcr dated frcbruary 01,2024 and lts. 41.68 crorc against

assessment <rrder dated '\pril 18, 2024fitet considering rcbate <>f 25o/o as dtccted in thc firal order of Flon'ble Dclhi Iligh (iourt.

DIAI- had filed an application in I krn'ble Delhi I ligh (lourt for dirccting D(lU to provide rcbatc as pronounced m its ordcr dated

August 09, 2023. DIAI- has providcd the additional amount of Rs. 102.08 crore f<rr the property tax for the period ljY 2006-07 to
2022-23 as an "frxccptional itcm" during thc ycar cndcd \Iarch 31,2024.

'l'hc mattcr was heard on NIay 10, 2024 arul matter has been disposcd off as D(lIl has agpccd to providc thc rcbatc.

xvii. Dl'\l- has brlled National Aviation Securiq' Iiees 'I'rust ("NASFf") for leasc rcntals towards the lald and spacc provided as

barrack accommodation to (llSlt staffdepkrvcd at I(ll Airport chargilg at the rxtcs as pcr thc principlc dcfned in the State Support

Agrccmcnt ('SSA') cntcred al<xrg rvith ()NlD-\.
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Il<rrvcvcr, N.\SIr'1'has rcfusccl to pay t)lAL for thc rcntals for land and spacc brllcd f<rr finalcial 1'ear cnded Nlarcl-r 31, 2021 a':n,J

Ntar-cIr31,2022 an<ladviscdDI.\l,n()tt()raiscanyinvoiccstou'ardsrcntrlsforf-inancrel)'earNlarch31,2023 citingthatrctrtalsarc
charged at high rate and anv expenscs incurred bt' ,\irport opcrator f()r construction rtf such accommodation should bc clairned as

part of l{cgulatory Assct Rasc (l{,\t}). DL\I, has raiscd objcction on the stand takcn by NASlrt'arbitrarily, which is not in linc rvith

SSA. IIowcvcr, NASI;T has not acccptcd the submissions made by DI'\L and has rvithheld the pavmcnt for larrd and space rentals

frrr thc finarrcial 1'cars cndcd rVarch 3 1, 2021 md NIarch 31 , 2022.

In vierv of the above, t)1,\1, has decidcd n()t to raise anv invoiccs for the financial ycar ended Nlarch 31, 2023 and has writtcn off
thc leasc rcccivables pcrtaining to thcsc arcas recognizcd carlicr until fir.rancial ycar cndcd Nlarch 31, 2022 alnd has discltlscd the

amount of Rs. 54.14 crorc,rs an "Exceptirxral item" in (lonsolidatcd fnancial stfttemcflts for thc prcviotts ycar cnded Nkrtcb31,2023.

xviii. The Governrnent of tndia announccd Scrvices Export from lndia Scheme (S]:lS) under lioreign Tradc Policl' (lrTP) 2015-20

undcr which the scrvice providcr of notrfied serviccs is cntidcd to Duty Crcdit Scrips as a pcrcentage of net forcig'n cxchange Q\FIi)
camecl.'fhesc Scrips either can bc used for paymcnt of basic cust()m dut) ou imports or cau be transferrcd/tradctl in the markct.

DIr\I, is of rhc vicw that the Scrips received under SlrlS arc in nature of Clovcrnment Crant and is similar t() thc Scrips receivcd

eadict under Servcd from India Schcmc (SItlS) of lrorcig'n Trade Policy 2010-15. Uencc, in vicw of the -\tbitral ()rder dated

Dccember 27,2018 in casc of SI.'IS Scrip, thc Incomc from SEIS Scrip is riut of thc purvierv of rcvcnuc dcfinition as pcr ()NID-\.

'\ccorclingly, management bclicvcs that, no r\nnual Ircc is pavablc as per thc provisiotrs of ()N'ID.\, atrd has trot becll ptovidcd in

thesc consolidated financial statemcnts.

Ilowcvcr, Reveluc Audrtor appoiltcd by -\AI havc colsidcrcd thc samc as Rcvcnue undcr ()l\'lDA ald nccordingly, AAI has askcd

DL\J, to pav rcvcnuc sharc on this rcvcnuc and withhcld thc arnount of Rs. 43.21 ctorc frotn cxccss IL\[j paymcnt in It\' 2019-20.

[)lr\1, had shown afrrrcmcntioned am()unt of lLs. 43.21 cr()rc as part of advanccs rccoverablc frtxn ,\,\l rlurtng thc finatrcial vcar

cndcd \[arch 31.2022. 'l'hough DL\], had bccn following up crxrtinuously with ,\r\l firr rdiustmcnt/ rcfund of thc said advanccs,

howcvcr, dcspite scvcral follow up AAI had not refundcd/ adjustcd the same in past 2 ycars.

(,rxrsccluently, pendilrg rhc scttlcmcrt of Ilon'blc lligh (-ourt of Dclhi on similar mattcr rclated to SlrlS scrips (rn rvhich arbitration

award rvas in l)l,\i,'s farour), and considcnng the delay and non-action on part of;\-\l to refund thc said amoullt, as a rnattcr of
prudcncc, DL,\l. had providcd frrr thc cntirc amount of lls. .t3.21 crorc in tl.rc consolidatcd statcmellt of proftt aud krss as l)r<lvisiou

against '\dvancc recoverablc from '\-\l dumrg financial ycar endcd Nlmch 31,2022.

xix. Nlihm India l-imited (I\1ll-) issued thc bid frrr upgradatirn, modcrnisation, opcratiorl and maintcnancc of l)r- llabasahall

Ambcdkar Intcmational .\irport, Nagpur ("Concession .\greemcnt'). (lAl, rvas the succcssful biddcr and rvas issued thc J,OL\ and

subscclucntly (i.\L incorporatcd (lNI'\L for cxccution of the (lonccssion i\g'rcement with \IIL .

(1.\L & GNI;\L Fricd a Writ Pctitirxr V'.P. No. 1313 of 2O20 against \fll, & (]ovt. of \laharashtra, bcftrre I ligh Oourt of Rtimbay,

Nagpur llench se eking ,r Writ of -\landamus dire ctrng the Rcspondcnts to expedite thc cxe crttion of (lonccssion -\greemcnt. Pursuxflt
to thc issuancc ofl,()1,\. Whilc the rvrit petition was pcnding was pending for hcaring on \Iarch 19,2020, IIII, issucd lctter to (lr\J,

and annulled proccss of bidding.

Cl.\L & (;NIAL filed W.P. No. 1723 of 2020 beforc I ligh Court of llombay, Nagpur llench challcnging the annulmcnt lctter ancl

secking directi<)n to direct MIL to execute Conccssion '\grecmcnt. On ltlarch 02,2021 thc eadier writ pctition '1343/2020 was

<lisposed of as infructuous in vicw of the subseclucnt writ petrtion 17 23 oF 2020 and lettcr dated Nlarch 1.9,2020 issued bv \lll-, with
a dircction that the poilts raiscd in tlrls rvrit can bc raiscd in the another writ by filing an additional affidavit.

Thc Prayer of (lAL ln\YP 1123/2020 rvas alkrwcd vidc order datcd 18.08.2021; the rmpugncd otder l)atcd \{atch 19, 2020 was

<luashed and set aside; and the Respondcnt -\1II- was directed t() execute Concession r\greemcnt and ctlmpicte further forrnalitics

rvith thc pctitroner ((;Nlr\l) within apcriod of 6 weeks from the date of issuc of thc order.

Subseclucntly, Nlihan India Limitcd has filed SLP No. 15556/2021, (lovt. of \Iaharashtra (OoNI) filed SLP.16737/2021, \iinistry of
(liyil Aviati<rn (NIo{lA) filcd SLP. Dairy Numbcr. 23417/2021, Airport Authority of India (A.\i) frled SI-P. Dairl' Nurnber

23+79 /2021. in thc Supreme Court of India, on Septcmber 21,2021 and on different datcs challenging tl"rc iudgcment dated r\ugust

1,8,2021, passcd by Nagpur Fligh Court in W.P. No. L123 of 2020.

T'lrc SLPs filed bv Nltl IAN, GOl\1, ,1-{i and NIoCA have been hcard frrally by the t Ion'blc Supreme (lourt on Nlarch 24, 2022 anrJ

videaJudgcmcntdatedXlay0g,2022thcllon'blcS(iuphcldthcjudgmentofthcNag'purlligh(iourtanddismissed allthc4SLPs
filed by (iol\l, -\u\1, U()l and I\IIL. Thc l lon'ble Suprcmc Clourt dismisscd thc Rcvicw '\pplications filed by MIL, '\AI and (ioNI on

August 12,2022.

Further, Revicw petitions filcd by -\Iinistry of (livil Aviation (XI()CI'\) and '\AI (,\irports Authority of India) have been dismissed by

llrrn'blcSuprcme (lourtof lndiaonAugust 12,2022 and\lay 11,2023 respectivcly.
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(;Nl'\J, has bccn continuously requcsting trlll, and (loNl to takc steps t() cxecutc (lcxrccssion 
'\grcemcnt rvith (lrrr.-(;\l, at tlle eadicst

and awarting rcsp()11sc.

Whilc so, a (.urative Petition has bccn Frlcd b1'Ar\l vidc No.l98 of 2022 rvhich has bccn takcn on filc by S(i and Noticc has bccn

rrrdered and thc samc is pcnding adjudicatirxr.'l'hc (lurativc Pctition rvas listcd or licbruary 09,2024 ald Supreme (lourtdircctcd t<r

iist thc curativc pctition aftcr 2 rvceks on anv Nrxr Nliscellancous l)ay and thc listugis awaitcd.

xx. 'l'lrc crsrwhilc (]'\J, and (;(]l'\1, has cxccutcd a Nlastcr Scrviccs Liceuse Agrccrnent ("N,lSl,A") datcd Dccember 15,2021,
('NISL'\') to design, dcvclop, operatc and managc the Non-Acro Facilitics and Scrviccs. -'\s infotmed bv (i(ll;\L, drc above

^grcerncnr 
being exccuted betwecn rclatcd parties, is subiect to approval from ()ovcrnmeut of Coa (GoG) in tertns of (lonccssion

Agrccmcnt execurcd bctwcen (;(;IAI- and (lo(]. I lowever, as infonncd by (;(;lAL, GoG has directed ()(llr\L to canccl thc I\ISL,\
and conduct a frcsh bidding. Subsequcnt to the cxccudon of agreemcnt benvecn erstwhilc G,\.1, and (;(li'\L, erstwhilc (],\1, has

executcd various sub-contracts with various partics for provision of non-acronautical scrviccs includng Ir & B, l{ctail, Lounge etc.,

ccrr,ril contrlcrs out of thcsc have lock in period of 1 ycar. During thc year, (i(ilAl- has awardcd the retail c()ntracts to new

concessionaircs and rcfundcd the securiw dcposit paid by erstwhile ()Al, to (l(llAI.. Conscqucntially, erstwhilc (].\1, has cancelled

the sub-contracrs execurcd bv (i.\L with concessionaires rvith respect to rctail operatiors. Ijurther, the erstwhile (l-\L ct>ntinue trr

opcrate car park rclated opcrations undcr the existing MSl,-\ as on Nlarch 31,2024 and [1 & B busincss is closed w.c.f. -fanuaq' 01,

202-1.,\s on lvlarclr 31,2024 all thc non-acrrxlrutical scrwiccs including IJ & B, llctail. Louugc, ctc luvc bccr.r ckrsed aud iUastcr

Scrviccs License .\grccmcnt ccased to exist rv.c.f. iVarch 31, 202'1.

xxi. a) 'I hc lloard of directors in its mccting held on r\Iarch 1,9,2023 hnd approvcd, a dctailcd Schemc of Nlcrgcr of ( L \ L wittr ( I I l)l-
f6ll6wcd bv rncrger of (ilDl, with thc (iornpanv. Subscclucnt to vcar cndcd irlarch 3l, 202-l , thc ctxnpositc scl-Lcrnc of arnalgamati(xr

and arrangcment frrr mcrger among (iAI-, (]lDl- rnd the Oompanv ("Scheme") has bccu approvcd bv the Ilon'blc Natit>nal
()ompany Larv'l'ribunal, Ohandigarh bclch ("thc 'I'ribunal') vidc its ordcr datcd -lunc ll,2024 (formal ortlcr receivcd rxr July 02,

202-1).'t'hc said'l'ribunal orderwas filcdwith thc l{cgrstrat oIO<unpanies bv (],'\I., (liDL and the (ixnpaly'txr.f uly 25,2024 thcrcb.v

thc Schcmc bccorning cffcctivc on that datc. Pursuant to thc Schcrnc bccornir.rg cffcctivc (],\l- and (llDL do not cxist any longer

and all pcnding litigatirns, lcgal procccdings, c(x-rtr2rctsr commitmcnts stand transfcrrcd to (lll,. Accorclit.rglv, (i,\1, mcrgccl with
()l[)l- and merged (ilt)l- stancls mergcd rnto the Oornpany with an appointcd datc of ,\pril 01,2023 ancl thc consolidatcd Iiilancial
Srarcmcnrs of the Oompany have becn prcparcd by g'rving effcct to thc (lornpositc schcmc of arnalgatnation and arrangcmcnt in
accordiurce rvith Appcndix (l of Ind AS 103 "Busilress (lornbinatirxr" from the earhcst pcriod prcsented coflscquent upon rcceipt of
approval to thc Schemc from National (impany l-aw'l'ribunal G\f(11,1). Pursuant to thc Schcmc of arnalgamation,3,-110,614,011

ccluiw sharcs and 65,111,022 Optionallv (lonvcrtiblc llcdccmnble Prefcrcncc Sharcs will to bc issucd to (irr>upc,\l)P bv thc
(iompany. 'l-he abovc matter has bccl considcrcd as a subscclucnt adjusting cvent rvhich has been identified bcftrre adoption of thcsc

consolidated financial staternerlts by thc sharcholdcrs of thc Oornpanv. :\ccordingly, thc aforesaid tdjustmcnt has bcen rnadc in tllc
consolidatcd financial statements previously adopted by the Board of Directors rn their mccting dated 29 NIay 2024.'l'hc Scheme has

no impact in rcportcd asscts and liabilities in thcsc crxrsolidated financial statcmcnts and thc cxplanatorl notcs, t() the cxtcnt

apphcabie, havc been tLpdatcd rvltercver necessarv.

b) 'I'hc Roard of Dircctors of the (-ompany vidc their rnccting datcd Nlarch 17,2023 has approved the scttlemcnt rcgarding

Ronus C(IPS Series B,(l and l) between drc (irmpanv, erstrvhilc (]AL and Shareholdcrs ofcrsnvhile (lAL whcrcin cash earnouts ttr

be reccivcd bv (iompan,v were agrecd to bc sctded at FI 550.00 crotc, to bc paid in milcstonc linked tranches and ctnversion of these

Ronus CCPS Scrics R, C and D will take as per thc terms of settlement. Iiurther, the (iompany, crstwhile Cl'\L and Sharcholders of
ersrwhile Cl'\L have also agreed on the settlcment regarding Bonus CCPS Series ,\ whcrcby erstwhile G;\L will issue such numbcr
of additional equiw share to the Companv and GID.L (wholly owned subsidiary of the Oompanv) which will result itr iucrcasc of
shareholding of Company (alorrg with its subsidiary) from current 51,o/o to 55o/o in crstwhile G'\I-. 'I'hc sctdcmeflt is subject to certain

conditirx-rs spccified in proposed setdemcnt agrccment. 
-l'ill the vcar cnded lllarch 31,2024 as part of tl.re settlcmcnt agreemeflt, the

Company hns received 4 tranchcs of I-l 400.00 crore towards thc salc of thesc CCPS. Subsequent to balance shect date, on complction

ofconditions precedent the Cornpanv has reccivcd last tranche ofFI i50.00 crorc towards thc salc of these COPS. OnJuly 17,2021
thc board of dircctors of ersrwhile GAL has approved thc conversion of CCPS A, R, (- and D rnto etluity shares of erstrvhilc GAL.

c) On Deccmber 10,2015, thc Ci<xnpany had originally issucd and alkrttcd thc 7.59'o Subordinatcd Iioreign (lurrencv (lonvcrtible

Btxrds (Ir(iOBs) aggrcgating to USS 300 NIn due 2015 r<t l(uwait Invcstment Authodt)- (I{A) on which intcrest was pavablc on

annual basis. Pursuant to thc dcmerger of thc C-ompany's non-airport business into (INIR Power and Urban Infra Limited (GPUII)
during.f anuary 2022, thc tr(l(lB liabilitv was split betwccn the Oompanv and G ['UIL. ,\ccordingly, ttCCBs agg'tcgating to USS25 N'tn.

werc retaincd and redcnominatcd in the Company and Ir(l(ils agp;tcgating US$ 275 NIn wcrc issued to lil,\ by GPUil,. As per

applicable ltBI ltcgulations and thc tcrms of thc r\grccrncnts cntered into bctwccn I(IA and the (lompany, thc Oompany had thc

right to convert thc said Ir(l(lBs into c<1uitv shares at a prc-agrccd SIiBI mandatcd conversion price. Upon excrcise of such conversitn
riglrt, KIr\ worlld bc entirled t() 1,,11,2,416,666 cquitl'shares of the Oompanv. Subsequenl to year endcd Nlarch 3i, 2024, tltc USS 25

Ivtn. 7.5% Subordinated Ijoreign Curencr' (lonvcrtible Ronds (Ir(lOBs), issued by the (iompan1, to l(lA havc been transfcrred bv

I(lA to two cligible lendcrs i.c., Synergv Industrials, \Ietals ar.rd Irowcr lloldrngs l-imitcd ("Syncrgy') (USS 14 NIn) and to (lRAtrI

Limitcd ('()RAlvf ) (USS 1l Nln). The 7.5% LISS 25 X,In lr(l(lRs havc bccn converted datcdJuly 10, 202-l into 1.11,24,16,666rumber

of cquiq' sharcs of I 11/- cach, proportionatcly t() the above mcntioncd rwo lr(l(lB holdcrs, as per the agreed tcrms and basis rcceipt
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ofa conversion noticc from the said Ir(.(-R holdcrs. ,\s drc Ir(l(lB holdcts are ccluig, invcstors, rnd as a part ofthc overall comrnercials

bctrveen thc partics. tl.rc outstanding intcrcst pavablc on thc I r(l(lR's of t I 1 00.-13 crore as at \larch 31 , 2021 was u'aived.

xxii. During drc ycar 2018-19, DL\L had startecl thc crxrstrlctior-r actir,'itics for phase 3A airport cxpattsion as per \lastcr Plan. DI'\L
has incurred thc f<lilowing costs towards constructitln of phasc 3'\ works.

* ()ut ofabovc, ,\ssers amounting to Rs. 1,2,315.11 crorc (Nlarch 31,2023: Rs. 1,691.72 crorc) has bcer put to use firr operations.

# During rhc currcnt ycar, DIAI- has capitalizcd (;S'l'l'l'(l on (livil works rclatcd to Phasc 3'\ airport expansitxr availcd till N{arch

31,2021 for tts. 1,196.3.1 crorc (Nlarch 3I,2023: l{s.945.81 crotc).

DIAI, has capitalizccl thc followirg cxpcrlses durir.rg constructirxr, itcludcd in abovc, bcing cxpcnscs rclatcd to phase 3,'\ airport

cxpansion project. Oonsequcndy, cxpcnses disckrscd under thc rcspcctj.vc notcs arc nct of amounts capitalizcd by I)lAL.

(Rs. in crorc)

xxiii. During the year cndcd \{arch 31, 2024 tb,c following expenscs ofrcvcnuc naturc arc capitalized to dre capital work-in-progress
(CWIP) by GfllAL. (ionsequently, expenses discloscd under the other expcnscs are net of amounts capitalized.

lt1

Match3l,2024 March 31, 2023Particulars
1 0,651.98 8,1.1.3.02( lost incurred #

337.03Capital advance outstanding

10,651.98 8,450.05Total Cost (excluding IDC) (A)

1.678.132,121.54Interest Cost During Oonstruction (lD(l)
(333.6+)(399.1 1)l,css:- lncomc on surplus invcsttncnts

1,722.43 1,344.79Net IDC (B)
12,374.41 9,794.84Total Cost* (A*B)

Particulars Match3l,2024 M'arch31,2023

llmplovcc bcnefit cxpcnscs 65.06 54.83

lvlanpowcr hirc chargcs 48.78 38.91

Professional consultancv 6.68 (r.05

-I'raveiling and corveyance 7.90 6.58

Insurance 4.65 4.55
()thers 13.96 10.89

Total t47.03 121.81

Ma,tch 31,2024 March 31,2023Particulars
831.52795.54Opcnins balancc (r\)

Revenue exDcnse:
67.68 43.11,I-esal and professional cxpense

2-29 0.7 6Employee bencfit expense
2.26 o.69'l'ravellinE and convevance

150.76 369.05Finance cost
222.99 4r4.21Total (B)

Less: lncome
(1.e0)lntcrcst incomt' ftorn bank dcposit
(1.e0)Total (C)

454.29\(9ee.08)Less: Capitalised during the year @)
19.45 795.54Closine balance (D=A+B-C-D)
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xxiv a) t)uring thc vcar cnclcd -\larch 31,2024, (lAL l-ras acqurcd 1070 cquity stakc in t)clhr,\irport Parking Serviccs Privatc l,imitcd

frrr a crxrsidcrarion of l{s. 76.29 crorc from'I'cnaga l)arking Serviccs (lndia) Privatc Limited, thcrcbv making D,\PSJ . 1 0004 subsidiary

of thc ()roup in rvhich l)clhi lnte'rnatrrxral .\irport ]imitcd hold 49.90% and (li\lR r\irports Limited holds 50.100%.

b) During thc 1'car endcd fi'larch 3l, 2021, (lAL has acquired additirxral 1 1 % cquiw stakc in (il l lAL fr<xn Alaiavsia .\irports

I Ioldings llerhad ("NL\t IB') and NIr\l lB (Nlauritius) Private Limitcd ('XL-\NIPI.'), a whollv orvncd subsidiary of NIi\l Iti, on,lanuarv

25,2024 for consideration of Rs. 831.68 crore. Accordinglv, (i-\L's cr1uiry shareholding in (ll IIAL stauds incrcascd ftom 6370 to

749lo rvitlr cffcct frorn January 25,2024

xxv. 'I'hc (lode of Social Securiq', 2020 ("{lode") rclating to empkrycc benefits during empkrymcnt and post ernpkrymcnt received

Prcsidential asscnt in Scptcmber 2020. Subsequently thc Xlinistry of l,abour and L:)mployment had rclcascd the draft rulcs trn the

aforemcntioned code. llowever, thc same is yet to bc notified. 1'he ()roup will evaluate the rmpact and make neccssafl'adjustmcnts

ro rhc consolidated {inancial statcmcnts in thc pcriod when thc codc rvill comc into effect.

xxvi. ()peraung scgirnents arc rcported rr such a rnanncr rvhich is coflsistent rvith the intcrnal reporting prolrdcd to the Chicf
()pcrating Dccision Nlakcr ('(IC)DNI). r\s pcr dre evaluation carried out bv C()DNI, thc Group has oulv rxrc reportablc busincss

scglnent, i.e. operation <>f airport and providing allicd serviccs. '\ccordinglv, the amounts appcaring rn thc consolidatcd financial

statcrncnts relatc to the (iroup singlc busir-rcss scg4nent.

Maior Custorner: Revcnuc frorn tnc custorncr of thc ()roup cxceeding 1070 of cortstllidatcd rcvcnuc in currcnt ycar is lts' 952 67

crrrrc (N4arch 31,2023: l{s. 643.13 crorc).

xxvii. As pcr thc transfcr pricir-Lg tulcs prcscribccl undcr thc Incomc tax act, 1961. thc ()roup is cxarninillg thc dtxncstic arld

intcrnatioflal transxctiofls and r.krcumcntation in respcct thcrcof to cnsurc cornpliance with thc said rulcs.'l'hc rnanagcmcnt docs not

anricipatc any mate(ial adjustrncnt with rcgard t() rhc transacti(xrs duriug vcar cr.rdcd \[arch 31,,2021.

xxviii.'I'hc \linistry ofOorporatc .\ffiirs (N,IO,\) has prescribcd a ncw rccluirctncnt for c{)mpanies undcr thc proviso to ltulc 3(l) of
thc (iornpanics (-,\ccounts) Rulcs,2014 inscrtcd b),thc (lompanics (,\ccounts) Amendmcnt Rulcs 2021 rcquiring crxnpanics, rvhich

uscs accounting softrvarc f<rr rnaintaining its books ()f account, shall use only such accounting sofrrvarc which has a fcaturc of
rcc6rding audit trail ofcach and cvcrl'transaction, crcating an edit krg ofeach change rnade in thc btxrks ofaccount aklrg with thc

date rvhcn such changcs were made and cnsuring that thc audit trail cann()t bc disabled.

'I'hc Ciroup is prunarily using e comrnon accounting soffwarc tor maintaining its books of account along with ttther srtftware ftrr

ccrtain cntitics, which havc a fcarure of rccording audit trail (cdit krg) faciliq' and the same has operatcd throughout thc ,vcar for all

rclevant transactions rccorded in thc accoundng softwarc, except:

a) thc audit trail logs for dircct changcs in data at database lcvel frrr accounting software used for maintainiug all accounting records,

is retaincd on\' for 7 days. 'I'hc rctcnd<tn of cdit logs for morc than 7 days f<rr thc accounting softwarc will rcquirc huge data spacc

an{ accorclingly, the Oompany has implcmcnted addruonal control, whcrcin alerts gencrated through thesc logs atc monitorcd at the

Security operation (lcntre.

b) the audit trail (edit log) featurc for any direct changcs made at data base level was not enablcd for certain accounting software

uscd by thc componcnts for maintcnance ofaccounting records in respcct ofparking and Duq'-frcc operations.

Auciit trail (eclit krg) is enablcd at the application level, users havc access to pcrftrrm transactitlns only from thc application lcvcl and

continucs to be rcstricted tq limited set of uscrs wh6 neccssarilv recluire this access for rnaintenance and administration <lf the

databasc. Further ccrtain systcms havc inbuilt data consistency chccks t() detect any tampering oftablcs and mismatchcs in accounting

cntry.

xxix. (l(llAl, and ()VIAI,, wholly owncd subsidiarics of the srep down subsidrary compeny, lras issucd 63,124 Otnnpulsory
(lonvernble Dcbcnrures (OCD$ and 39,.{88 (iompulsorv Convcrtible f)ebcntures ((iODs) amounting to lts. 631.24 crore and Rs.

39-1.88 crore rcspectivelv to National Invcstmcnt and lnftastructure Ilund (NIIIT). 'lhesc (l(lDs arc convcrdble into ctluitv shares

of GGIAL ancl GVI-\L on thc basis of terms spccihed in thc invcstment agrecment entercd into between Gr\L, NI Ilr and GCiIAL

dated Dccember 06,2022 ('thc Investrnent l{ight Agreement) and C}VIAL datcd December 21,2023 respccti\re\'. ,\s pcr such

Iilvestmcrlt fught Agrccment, G;\J, has also writtcn a put option whcrcit-t the (lAl, has to acquitc these (l(lDs frorn NIIII, if NIIIi
cxcrcises thcir put option right as pcr tenns specificd in investment astccment. The same can bc cxcrcised by r.NIIIt during the 7d'

vcarfromthcclosingdatcof thcO(-D's (ckrsingdatcbcingl\lav i0,2023for GGIALandNlarch 2l,2024 for()\'lAl).

(lhis space it intentioaal/1' left blank)
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45. Matters related to certain road sector entities:

i. (]XlR ;\mbala Ohandigarh lixprcssrval s Privatc l,irnite d (G'\(lliPl,), a subsidiary of thc I I olding (iompanv has beeu incurring

losscs since thc comrncnccmcnt of its comrnercial r)perati()ns and has accumulatcd losscs of Rs. 5-14.13 cr()rc as at Nlatch 31,

2024. Thc managcmcnt <lf the (iroup believes that thcse losses arc primarily attributablc to thc loss of rcvenuc arising as a rcsult

of divcrsion of parnal traffic on parallcl roads.

OACt:lPl, had invokcd arbitration ptocccdir-rgs agaurst National Flighwavs '\uthoriw of India G\f l L\D, State of I Iaryana (Sol I)

and State of Punjab (Soi,b) as per the terms of the (lonccssion r\lFcement entcrcd into wtth NFIAI datcd Novembcr 16,2005

('Crxrcession agrccmenr) and Statc Support i\grccment dated lrebnrary 21,2006 and \larch 8, 2006 rcspcctively due to
continucd losses suffered bv GACIiPI- on account of diversion of traffic to parallel roads developed bv SolI and SoPb.

(;ACL,I,PI, has raised its contention that Nt IAI, Sotl & SoPb has breached thc provisions of Conccssitxr Agreernent and State

Support Agreemcnts bv building parallel highwavs tcsulting in loss of traffic to the (lA(llrPl-'s toll road. (;ACEPL had filed a

nct claim oF Rs. 1,003.35 crorc including intercst, calculated up to Xlarch 31,2019 beforc the'I'ribunal.

l'[.rc tl.rree membcr Flon'blc'l'ribunal vide its otdct dated,\ugust 26,2020, has pr<xrouuccd thc awatd whcrcitr majrlritv of thc
-I'ribunal 

has disagrccd with the contention of the (lA(llil']l- and has rejectcd all thc clarrs of Cl,\ClliPI- Ilajority r\ward has

also vacatcd thc star' lyantecl 61 rccr)\rcry of ncgativc grar-rt vide 'fribunal's interitn ordcr datecl -\ugust 13, 2013. Nliuoritv

,\rbitrator by way of minontl' award has agrccd with most of thc contcntions of (],\(llrPl- and had uphcld the claims of thc
(;r\(lt.li)I, and awardcd thc entirc amount claimcd by (i,\(il:'lPl and has dircctcd State of [ larlana and Statc of Punjab to jointly

pay thc claim covcrcd under his award akxrg with intcrcst from 2008 till A,Iarch 31,2019.

Ijurthcr, in accordancc with thc tcrrns of the (lonccssion Agreerncnt cntcrcd into with t r.-atirxtal I Iighwavs Authoriq' o[ India

0.{ I IA I), datcd Novcrnbc t f 6,2005, ( i,.\(l tiPL has an obligation t() pav an lmount of l{s. 1 74.7 5 crorc bv rvty of Negativc (} rar-rt

ovcr rhe conccssion pcriod.'l'hc total valuc ofNegativc (]rant has bccn recog'nized in thc frnancials by way ofcapitalizatirxr in

the cost of carriagcwav aud I corrgsponding obligation has becn crcatcd towards Dcfcrrcd Ptvmcut. Duting eldicr vears
(;-\(lllPl has paid negativc grant to Nf IAI in various instalmcnts and balance ncgative grant of Rs.66.40 crore us duc in

instalmcnts (i.c. I{s. 17.47 crorc, I{s. 17.48 crorc, l{s. 26.21 crorc and I{s. 5.2.1 crt)rc werc duc in ,\ugust 2013, August 201'1,

August 2015 and August 2016, rcspcctivclv) but have not bccn rcmitted to NIIAI as there was a stxy ()11 accottnt of arbitrttion.
'I'lrc i\rbitral',['ribulal on ;\ugust 26,2020 while rejecting drc (1,\(]llPJ-'s praycr for compcnsatiot.t Ftrr breach of Statc Support

r\grccmcnt & (l<.rncessirn r\grcement by Statc (lovernment of I larvana, Statc (lovcrnment of Puninb and t.vl I,\1, vacatcd thc

stay grantcd on pa).menr of Ncgatir.e ( ]rant and Nl L\l consequently dcmanded the paymcnt of negativc grant including intercst

from (lA(ll,lPL and thc [:]scrow Ranker. 
-l'l.rc 

clairn by NII;\l frrr intcrcst cot'nmunicatcd to (;,\(ll'lPL and dtc Ilscrow lJankcr

was Rs. 101.34 crorc calculatcd up October 31,2020, though the intcrcst on balancc ncgatir.e graflt ducs as computed by
(].\(ltr',Pl upto Augr,rst 25,2020 from aforcsaid rcspectivc duc datcs is lts. 60.32 crore (@SBI Pl,lt plus 20zo). I:iscrow Bankcr

bascd rn thc dcmand from NIL\I, has rcrnitted Rs. 6.08 crorc as per the watcrfall mechanism to NIIAI. NIIAI has bccl
dcmanding the Ncgativc grant akrng with intercst calculated at thc ratc St3l plus 2o/o frorn (;A(lliPI. through various

communications. (iA(lliPL has dischargcd drc entire liability of negative grant of Rs 66.-10 crorc during thc vear endcd Nlarch

31.,2021.

The disscnting opinion of the other atbitrator also rejected G.\CEPL's contcntion on dre nott-payment of Negativc Clrant and

has concluded that (lACEl,i, shall be bound by the Concession Agrcemcntin relation to payment of Negativc Grant. (lACfiPL

in tcrms of its communication to NFIAI has provided for delav ur payment of ilrterest tln uegative grant w.c.f ,\ugu sr 26, 2020

<rnwards amounting to Rs. 22.29 crore till X1arch 31, 2024 undet prudence, pursuant to the vacation ()f stay on payment of
ncgatrve grant vide .\rbitral r\ward dated August 26, 2020. Further, thc managcment is ofthe opinion that thcre is no charge of
intcrcst in pursuancc of stay givcn bv the ,\rbitral Tribunal for the period prior to August 26, 2020 and effect, if any will be given

on thc matters att.aining Frnaliw as thc management is of thc opinion that thc Gi\CEPI-'s claim on NI I-r\I for divcrsion of traffic

and intcrost there on arc higher than thc counter claim ofintcrest payable on ncgative grant as dre total claim has to bc looked

at net effcct or upon itrplcrnentation ofthc resolution plan.

(}AOLIPL aggrieved bv rejcction of all claims bv majoriw membcrs had preferred an appeal, in both Puniab and Flarvana mattcrs,

under Sccdon 34 and Sectior 9 of thc Arbitration Act bcf<rre Hon'ble Fligh Court of Delhi rcqucsting to stay thc Nlaionty Award

and 5yant stay on pavment of Negative (lrant-'I'hc I lon'ble Lligh Court of Delhi had adrnitted the apphcation under Section 34

whereas the application under Section 9 had been dismissed on thc ground that thc krsing partv in an Arbitration procccding

cannot seck relief undcr Section 9 of Arbitration .\ct.'I'hc samc had been furthcr disrnisscd by thc Division Bcnch of Ilon'ble
IIigh (,ourt of Dclhi. Agg'ricvcd by thc dismissal of application by Division Bench as well (i,\(IEPL has filcd a Special Leave

Petiti<;n (SLIr) befr;rc the Flon'blc Suprcme (iourt of India undcr Sectron 9 sccking intenm rclicf on rccover)' of Negative (irant

till the time Scction 34 periti()rl is dccided by I Itxr'blc I Iigh (iourt. of Delhi Subsequently, the FIon'ble I Iigh Court of Dclhi vidc

its order dated Septernbcr26,2022 has sct aside the '\rbitral r\ward dated .\ugust 26, 2020 appcalcd under section 34 and has

dirccted that the entrrc disputc is recluircd to be referred to arbitration oncc again, fttr which tl,c partics arc at libcrtv to rc-initiate

r\rbitration procecdilgs as per the Clont{actual covenlilts. (1.\()iPl- has withdrarvn all the Sl-P's filed beforc thc Ilon'ble
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Suprcme (llurt of lnclil frrr the stav of Payrncnt of Negativc (]rant and intcrcst thcrcon in vierv of thc ,\rbitral ,\rvard bcing sct

asidc b1'thc Ilrxr'blc iligh Oourt of Dclhi vidc its otdcr datcd Scptcmbct 26,2022.

ln the mcanwhilc, NII'\l and Soll has filcd appeal undcr sccti<;n 37 of thc '\rbitration and (lonciliation r\ct, 1996 with thc tligh
("()urt against sctting asidc of .\rbitral au'ard dated August 26, 2020.'I'hc IIon'blc I ligh (irurt in its iudgmcnt datcd Septcrnbcr

20,2023 has uphcld thc ordcr datcd August 26,2020. Irurthcr (;r\(IEPL has also frled an appeal under scction 37 of the

,\rbitration and (lonciliation ,\ct. 1996 act with thc I ligh (lourt with a rcque st to considcr rnilority arvard as final arvard as thc

maioritl.award is sct asiclc bv thc IIigh (iourt. '['hc (ixnpany, howevcr, in vicw of dre IIon'blc Suprcnc (ir>urt iudgctrcnt in

ailorher case, has rvithdrarvn thc appcal under section 37 filcd by the (iompan.v. In thc interim, NIIAI has filcd SLPs against thc

ordcr oF Divrsional Bcnch bcfrrre tl-re I lon'ble Supreme Clourt of India, which is listed in Scptember 02,2021.

IJascd on thc conclusirxr and furdings arnvcd b.v the Ilon'ble lligh (Jourt of Delhi tn its ()rder scttiflg aside the Arbitral Award

and legal opirrion and as pcr thc intcrnal assessmcnt, the management is of the vicw that Gr\Ct'lPl- has a good and rctrablc casc

on rc,initiation of the arbitration proceeding and is reasonable certail that the arbitral clairns wrll flow in to (IA(IEPI- on mttter
attaining finali6'and has considered that thcrc would bc no cash outf'low rclated to ncgativc grants or intcrcst thcrcon and that

thctc will bc net crsh inflows cven if thc Ncgative (lrant outflows arc crxrsidetcd and cxpccts realisabiliw of (];\CI'lPL's claims

in the near futurc. (1,\(IEPL has initiatcd thc Arbitration Proccss and has also appointed its tomincc, horvo'cr NIIAI is vct to
rppoint its ntminec, in r.icw of thc l.rcnclency of thc Sl,Ps in thc Ilon'blc Supreme (lourt of India. Duc to faih.rrc of NI 1t\1.

Sol)b and So[l to appoint thcir rcspcctive nominee arbitrators within 30 days, (],\(llil'}l- has approacl-rcd thc Ilon'ble IIigh
(lourt of Dclhi u/s 11 (6) of ,.\rbitration and (bnciliation ;\ct,1996 for appointrncnt of atbittators on bchalf of N[ [r\1, Sol]b

and Sol I. ll vicw of thc pcldcncv of SI-Ps filcd bv NllAl, matter is now listcd for hcarurg <xr Alav 22, 202-1.

Iiurtltcnnorc, (]r\(lliPJ,'s right to rcccive thc uscr fcc frrr usage of thc toll roads have bccn affcctcd duc to the farmcrs protcsts

fronr ()ctobcr 12, 2020 to l)cccrlbcr 11,202I wherc thc fanlcrs did not tllo"v f<x' ct>llcction of toll fccs. (ll(.fiPl has

approachcd NI I'\l f<rr loss of revenue due t() farmcr's protcst. (;A(lliPJ, has subrnittcd its clain ftrr compensation of Rs 15. l8
crrrrc trrwards ()pcration attd \laintcnancc cxpcllscs and intercst on l{ll, incurred from ()ctobcr 12,2020 to Dcccrnbct 14,

2021. Pursuant ro thc claim fi.led by thc (;,\CliPi-, NIIAI vidc its comrnunication datcd October 19,2022 has approved the

clairn oil{s.8.70 crcrc u4rich rvas rccognizcd during thc prcvious ycar endcd Nlarch 31,2023.

(;-\(lEPl- has bccn discharging intcrcst txr dcbt rt the ratc ranging from 1 1.400.4 to 1 L70% during the period ofprotest rvhcrets

NI IAI had considcrcd intcrest ratc of 8.50% while approving thc claim resulting il dii-flrcnce of Rs. 4.28 crorc. (l;\(lliPl has

filcd a cornmunicatirxr objecting to the mcthod of calculating thc intcrest. The indcpendcnt cnginccr has agreed rvith the claim

of ( iA(ll jPl. and rccornmcndcd thc same to NI lr\l for releasc of Rs. 4.28 crorc, rvhich rs pcnding appr()\'al of NI I'\1. (;,\(ltjPl -

is confidcnt of rccciving thc amount of lts. -1.28 cr()re as has becu rccommcudcd bv indcpcndcnt clrgincer from N[ Ir\I.

lrurthcr, NI I'\l has also convcyed its approval for extension of conccssion period by 429 dtys equal to thc period cffccted by

Iiarmcrs agitatitxr frrxn thc scl.rcdulctl complctiou of the (lor-rcession agrccmcrlt.

Iiurthcr, due to coflstant srrcss ()n cash flows, (;A(lllPL had submittcd a Rcsolution Plan of debt restflrctutiflg t() its lcndcrs in
terms of RBI Circular datedJunc 07,2019. 'I'he lendcrs aftcr analyztttg the plan have approvcd thc samc and (lA(illPI- has

exccuted the restructuring documents for irnplementation of Resolution Plan on September 29, 2023. 'l'hc lender has

implcmented thc rcsolution plan in their books of account and accordingly, the managcment of the group has also gnvcn the

effectsofthcsameinthebooksofaccountduritlgthcperiod cndedDecembet31,2023.

Based on intcrnal asse ssmcnt and external legal opinions, the management is confidcnt of compensation rnflow from clains for
Ioss due to divcrsion of traffic in arbitration procecdrngs. Bascd on tl.re valuation performed bv indcpcndcnt experts as at

L)ecember 3L,2023 (i.e. valuation datc), the m^nagenent is of thc vicw that the rccoverable amounts of thc carriageways of
GACFIPL is highcr than the carrying valuc of thc carriagewavs. Accordinglv, managemcnt is of thc opinion that. carr.vir.rg value

of (.arriagcrvay in G'\(.!.PL of Rs. 229.86 cr()rc as at Xlarch 3'1,2024 is appropriate.

ii. (;NIR I I1'derabad Yijavawada lixpressways Privatc Limitcd ((;FIYEPL) a subsidiarv of thc (,ompanv has been iucurring krsses

since the c()mmencemellt of its c<lmmercial opcrati<xrs and has accurnulatcd losscs of Rs. 1,803.99 cr()rc As at lVarch 31,2024.
'I he rnanagcmcnt behcves that thcse losses are primarily duc to loss of revcnue arising as a rcsult of drop in commercial traffic
()n accourlt of bifurcation of State of ,\ndhra Pradesh and ban imposcd on sand mining in the region. 'l'hc managcment of the

Clroup bascd on its intcrnal asscsslnent and a lcgal opinion, bclieves that thcse cvcnts constitutc a Change il I-aw as per thc
(lonccssion Agreement and (]LIVIiPL is cntitlcd to a claim for losses suffcrcd on accorult of thc aforemcntioned rcasons and

accordrnglv filcd its clarm for the krss ofrevenue till the year endcd Nlarch 31.,2017 with Natirxral llighwavs Authorirv oflndia
(Nflr\l).'l'hc clairn of (ll IYIjPI- was rejccted by NI Ir\l and accrrrdingly during thc year endcd lvlarch 31, 2018, (lllVI:lPL had

decidcd to proceed rvith arbitration and accordingly ,\rbitral -l'ribunrl wrs constituted and claims were hled.
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GIIR ENTERPRISES PRI\'ATE LIITITED
Notes to the consolidated {inancial statements for the year ended Nlarch 31,2024

()n ()ctobcr 09, 2009 (]ll\/liPl- and Nll'\l cntcred into thc concession agrcclrcnt frrr the pr<lect highrvay.'I'he projcct was

ilitiallv ilcvclopcrl frrxn cxisting 2 lancs to 4 lancs to bc tirrthcr tlcvclopcd to 6 hning subscclucltlv (bcforc 1-lth a1111i1,gtsary of
the appointcd drtc). If 6 laning is not carried out (if s() tcquircd by NIlAl/dcsircd bv (lllVljPJ), concessi<xr pcriod would be

rcstrictcd to I 5 ycars as agair.rst 25 ycars. (]l IYI,lPL has bccn amortising iutangible asscts ovcr thc cr>nccssiott pcriod of 25 vcars.

'l'lrc,\rbitral'I'ribunal vidc its ordcr datcd Nlarch 31,2020, had pronounccd thc award unauimously, upholdrng (lll\iljl']l,'s
contcntion that bifurczrti<xr of statc of '\ndhta Pradcsh and ban on sand mining in the reg'ion constitutes Ohatrgc in Law et'eut

and (li IVDPL is efltitlcd for compensatirxr for the loss of rcvenue arising as a rcsult of drop in commctcial vchicles.'I'he majority
of tl.re'l'ribur.ral mcrnbcrs have dircctcd Nl L\l to constitute a comrnittcc fot dctennining thc claim amount bascd on data/ rccords

availablc with CIIIVEI,I- and NIIAI. 'I'hc minority membcr il thc T'ribunal horvcvcr was of thc opinion that'i'ribunal should

have constirutcd the (lommittcc instcad of directing t'r.-[ I;\1, *'hich is against thc principlc of natural justice. G[ [\'lr)PL, aggrio'ed
by thc findings, had filed applications under Sccdon 9 and 34 of the Arbitratrrxr Act, 1996, bef<rrc the IIon'blc lligh (lourt of
Dclhi challcnging thc award on thc Lmited ground of (i) constitution tif thc crxnmittce bv NI [r\l for quantification of
compensation and (ii) for intcrim measures bv restraining NIIAT from demanding prcmium and takrng coercive / prccipitatc

rrcasures undcr thc (lonccssion Agrccmcnt. \'idc order dated ,\ugust 04,2020, thc I Ion'blc [ ligh (iourt of t)clhi upheld thc
dccisirxr of thc ;\r-bitral l ribunal that thcrc was a change in law cluc to ban on sand mining aud Statc bifurcatitln.

-I'hc [[rxr'blc tligh Oor.rrt of Dclhi has also hcld that (;llVI]IPL is cntrtlcd frrr compcnsation duc to Ohangc in l,arv and the

rpplicatron of thc NIIAI was dismissed. Iior cltrantificatitxr of claim of (lll\-liPl-, the committec to be appointcd bv r"-IIAI has

been struck down and ir its placc thc (lourt has appointcd a rctircd judge of Suprcrnc (l()urt as solc arbitrator t() quafltiq' thc
clr'ns.

()rr I;cbruary 28,2022, tl.rc Solc '\rbitrator had subrnittcd his rcport to IIon'blc lligh Oourt of Delhi bl dctcrmining thc clairn

amounr at 1{s. 1,672.20 crore, as against claimcd amount of Rs. 1,676.34 crorc, up to Nlarch 31, 2020 rvith direction to follow thc
sarnc mcthockrklgy'and formula for cornputation of clauns frrr thc fiuaucial vcar cnded Niarch 31,2021 ancl ouwards. Iiurthcr, thc

Sole ^-\rbitrator has also grantccl intcrcst rin claim am()unt in tcrms of (liause 47.5 of thc (ltxrccssion -\grcemcut. 'lhc rcport
subrnittcd b1, thc Solc ,\rbirrator has bccn takcn on record by the I krn'blc I [igh (lourt of Dclhi and thc (]ourt has fixed thc flcxt
hearing rxr_lulv 10,202-1. ()n r\'Iarch 29,2022, NII-\1 hrs made ar.r application bcfrrrc thc Sole arbitrator sccking crrrcction of
c(xnputati()nrl crror in his rcp()rt submittcd to thc I Ion'ble I Iigh Oourt of Dcll'ri. ()n ()ctober 20,2022, thc solc arbitrator passcd

an ordcr disnrissing the application madc bv NII;\1. NIIr\I, il the interim has also filcd an applicttion u/s 34 of '\rbittation r\ct
bcfore flon'blc I ligh (burt oft)clhi against the report ofSolc l\rbitrator which is postcd for hcalng ln Septernbcr 2024.

NI L\l has challenged thc aforesaid Order datcd -\ugust 04, 2020 beforc divisirinal bench of thc I Ion'ble f ligl-r Oourt of L)clhi,

whcrcin thc Uon'blc Lligh (iourt of Dclhi has clarificd that the solc arbitrator shall continue to discharge his dutics subjcct to
fiflal ()urc()ne of thc appeal howevcr in the iltcrim order dated Septcmbcr 11,2021 the Ilon'blc (lourt of l)elhi has formed a

prirna facie r.iew that it would only be fair that Nl lAl should sccure thc lrrcrniurn payablc by ()l lVI'll']L till thc issues ate rcsolved.

;\ggricvcd drc said ordcr of l)ivisionrl llcnch, (l I IVtiP[, filecl a Spccial lcnvc petition bcforc I Ion'blc Suprcme (.ourt, rvhcrcin
thc Ilon'blc Suprcme (lourt vidc its ()rdcr dated lvlarch 10, 2022 has quashcd the irnpug'ncd interim order rvith thc rcqucst

directing thc I lon'blc I Iigh (lourt of Dclhi to dccide thc mattcr as cxpeditiously as possiblc. '['hc Divisional ]Jench of I lon'blc
fligh Court ofDelhi has pronounced its iudgcmcnt on NIay 07,2024 whercin it has upheld thc order datcd r\ugust 04,2020.

On ivlav 08,2020 GIIYEPI- has received a notice from NIIAI stating that it is satisfied that six-laning is not required for the

project highway and four laning is sufficient for operating thc projcct highwav rcstricting the concession period to 15 I'cars
pursuant to (llause 3.2.2 of the (loncession Agrcemcnt dated October 9,2009. C;lIVEPL has fi.lcd a rcsp()nse with NI'lAI on

\Iay 26,2020, lurre 1,6,2020, August 31, 2020 md Octobcr 1.9,2020 seeking thc matenal on rccord on thc basis of which the

NI I;\I has dccidcd that six-laning is not rc<1uitcd, since in terrns of GI IYFIPL's assessment, sixJaning shall bc required ctlrlsidering

the current traffic florv on thc prrlect highway. NFIAI, howcvcr vide its letter datcd .1une24,2020 ar^d ()ctobcr 15,2020 has

stated that thc contentiori of G I IVIiPi , is unrnerited and due reasons ltave been convcycd, cvcu though uo substantial iuftrrmatitxr

is provided or-r thc basis of which such dccision is taken. In this regard, GIIVEPI- has obtaincd a legal opnion from its (lounscl

handling NI IAI mattcr in I Ionorable Delhi I ligh (lourt which has opincd that with the majoritv findings of thc Arbitral Award

in favour of (l I I\'!1PL, issuance of Notice dated }lay 08, 2020 and letter datcd I une 24, 2020 / ()ctober 15, 2020 by NI I-\l is

in bad light and arbitrarv.

Lcgal (lounscl opincd that NFIAI bcing awarc of the financial rmplicati.ons of the Notice datcd NIay 08, 2020 tyng to somchow

avoid cluantifving and making anv pavmeflt of the claim to Gl IYtiPL undcr Changc in Law. 'l'hc Counsel furdrer opincd that,

NI l'\l after having failcd in its series of cocrcivc steps including the noticcs for recovery' of allcged Premium, suspcnsion noticc

andntiticcsirrrclationtonon-c{xnpliance of()&Nlrequirerncntshas,on\hyS,2020,issucdthcNoticeunder t\rticle3.2.2ctf
the (,oncession Agreemcnt and that too in the middlc of cxtcnsive argumcnts in the aforcsaid petitions bcforc the I lon'ble I Iigh

Court of Dclhi, only t() make (]l IVI jirl, to somchow give up its claims and avoid detcrmination of claims. (;HYIjPL on Octr)bcr
30, 2020 has issued N oticc of Disputc under Articlc 44.2 tcxl. rvith (llausc 41.7.2 of the (ioncessicxr Agre cmcnt to NI I AI for
anricablc scttlemcnt as a first stcp in dispute resolution, rvhich has bcen dcchnccl by NI IAI on Dcccmber 4,2020. Pursuant to
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GI,IR ENTERPRISES PRIVATE LITIITED
Notes to the consolidated financial statements for the year ended March 31,2024

tlrc notj.cc datccl -\pril 06,2021, thc ,\rbitrat(xs have becn appointed and thc ,\rbitral'lribunal has hcld its fust hearing sctting
procedural timclincs tirr hcaring thc litigatirxr.'l'hc IIrxr'blc'I'ribunal vide interim ordcr datcd Scptcmbcr 29,2021 has stal'cd thc
letter and rhc mattcr is in process. NI I'\l subscquentlv has suggcsted rcsolving all thc disputcs through thc process of conciliation
and thc mattcr has bccn refcrrcd to (lornmittcc of (lonciliation of indcpcndent lixpcrts (]CIl'l-lll) constitutcd by NlI;\l txr
approval from (ll IVh,PL. The (.ommittcc has hcld trvo hearilgs and in thc hennng held on April 25,2022, (lt IVtiPL had givcn
a proposal frir amicablc scttlcrnent to whrch the (lommittec grantcd rxrc monthrs time to NII-\l to discuss internally and inform
thc Committee of its decisitxr, which has not rcached anv effcctivc conclusion and hcncc discrxrtinued. In vicrv of thc same, thc
Arbitral 'I'ribunal has been reconstitutcd. 'l'hc argumcnts and submissions arc complctcd bcforc thc ,\rbitral 'l'ribunal and the

matter is currcntlv rcscrved for pronouncemcnt of arvard.

'l'hc lcgal counsel has also opincd that (]FIVIIPL is ir-r good position to assert frrr conccssion period of 25 years. -\ccordingl,v,
considcring the mattcr is sub-judice, concession life of 25 years with six laning has been considered for the purposcs of the

amortizarion of Intangiblcs assets considering the initiatirn of Arbitration Proceedings chalienging thc comrnunication/notice by

NI L\l / ltegulator testticting thc period to 15 years with fourJaning.

(;l I\'flPl, has becn rccognizing a provision of additirxral conccssion fccs (prcmium) of l{s. 1,627.82 crore including irrtcrcst
pai'ablc thcrcon till Nlarch 3l,2024, which is unpaid pendrng finaliq'oflitigation proccedings as detailcd above.

I:iurtirer, the valuatirxr cxpcrt based on the assumptions that it rvould bc rccciving thc cornpensation in thc futurc and cxpcctcd
frrttrrc traffic flow overa ct:rncession period of 25 years had dctcrmincd value in use of (llIVEPI- rssets as at A{lrch 31,2024 (i.e.

valuation date) which is highcr tl-ran thc carrying valuc of asscts.

'l'hc rnana.qcmcnt of tl.rc (iroup is confidcnt that it rvill bc able to claln compcrlsati()n from thc rclcvant authoritics for the loss it
suffctcd duc to afrrrcmciltioncd rcas()r1s. ,\ccordinglv, basccl or the af<lrcsaid lcgal opinion, and valuation asscssmcnt b1' rr1

external expcrt bascd on cxpected conpensation claim rnflorvs, thc rnanagcment of the Oroup bclicvcs that the catrying value t>f

carriage ways nf l{s. 1,101.66 crorc of (ll IYFII)I, as at N'larcl.r 31,2024, is appropriatc.

il. (;i\'lR Irochanpalli l,)xprcsswavs J,irnitcd (.(;PliL) a subsidiarv of thc (iompan]' had invokcd ,\rbitration pnrccedings against

NI IAI irr tcspect of the disputc or-r applicabilitl of carrving out periodic maintcnancc (ovcdav rvork) of the road project once in
cvcrl' Frvc ycars in thc (lonccssion i\greemcnt- ()n January 11,2020, thc I lon'blc 'l'ribunal had pronounccd thc award whcrcin it
had dircctcd (]Pt.lL has t() carry out ovcrlay irrcspectivc of drc condition of thc road atd coruncncc sccond ovcrlay work rvith
cffcct frorn r\pril 01, 2020 and complete by [)ecembcr 31,2020 and also complcte thc thtd ovcrlav work by ,\pril 01, 2025.'l'hc
NI I'\l has challcngcd the arvard before thc [ fon'blc I [igh Oourt of Delhi with regard to cxtcnditrg thc timclilc to commence anrl

complctc thc sccond oveday work and third ovedx)'work stating that such conccssion is not il accordancc with (loncession

;\grecrnent.

'I'hc Arbitral'I'ribunal had further directcd NL[.\l to rcfund the rm()unt of lts. 10.79 crore which was wrurgly deductccl from thc
annuitv akrng with interest @1.2o/o p.a.. from thc datc of dcduction. 'I'he -\rbitral 'l'ribunal has also directcd NI IAI to pav t{s. 0.30

crore rorvards costs of litigati<>n and the entirc amouflt of fcc paid to thc r\rbitrators by ()PEL on bchalf of NIIAI. NIIAI had

challenged thc award with regarcl to directior.rs f<rr rcfund of amount beforc the I Ion'ble I ligh Court of Dcllti.

Aggricved by the findings of the Tnbunal, to thc limited issue of requirement of ovcrlay upon cvcry 5 ycars, GPLIL has filed an

applicatiol under Section 34 of the Arbitration and Conciliation Act, 1996 before Ilon'ble I{igh Court of Dclld. Rv chnllenging

thc award to the extent of wrrxrg intcrpretation of clause 4.3.1 of schedulc "1" to [iA and rejection of claims for reimburscment
ofcost ofoverlay incurrcd by the company which under g'iven circumstancc was n()t required pending disposal ofappeal.

'flrc Flon'ble IIigh Court of Delhi vide its order dated i\pril 06,2022 had upheld ()Ptil,'s conteflti()ns and held that thc oveday

is tcr be cardcd out as and when the roughncss indcx excecds 2000 rr.llr./km and rejcctcd thc arbitration ordcr which had held that
OPIIL has to carry out overlay irrespective of thc condition of thc road every Ftvc years. lt has furthcr uphcld thc GPEL's claim

in respect of the cost incurrcd ()n the fust major maintenancc and dirccted that the quantification of the clairn to bc done by the

arbitratorappointedbvit. l'heawardsoftribunal onothcrmattersfavorabletr>GP[:]l,rvasfurthcruphcldbytheFligh(iourt.

NII'\l has filcd an appeal undcr Section 37 ofthc Arbitration and (lonciliation;\ct,1996 against thc order ofSingleJudge of
llon'blc IIigh Oourt of Delhi before the Divisior bcnch of Hon'blc Fligh (iourt of Delhi and thc Court has dircctcd onJuly 11,

2022 t<t rlratntartn status quo of arbitration proceedrng and the mattcr has not 1'e t attained finality. 'I'he implicatron of thc favorablc
ordcr to (]PEL would havc affcctcd thc carrying value of Service Clonccssirxr ltcccivables by reduction of the outflows on ovcrlav

cost which would have resulted rn significant modificatron gan to GPIII- on reversal of thosc provisions. Pcnding finality and

clarity in thc rnatters the ()roup under prudencc has nt>t affccted the financial impact of the order.'I'hc impact of rnodification
gains and rcversal ofprovision for overlay cost, ifanl', would bc given on the finalit)'oflcgal prtlcccdings.

iv. (iovernmcnt of 't'amil Nadu ((iril'N) had awarded an annuity-bascd highrvay project to GN[[t Chennai ()utcr Ring Road Private

Limited ((I(IORR). C(l()ltR had awarded [iP(] crxrtract to Boyance Infrastructure Private l,imited (ltlPl) for thc c()nstructi()n
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GNIR ENTERPRISES PRI!'ATE LIIIITEI)
Notes to the consolidated financial statements for the year endcd VIarch 31,2024

ofhighrvav projcct. Subsequcnt\'Rllrl- had sub-contractcd a significant p(xti(x1 ofsuch cofltract t() the (loflrpany. ()n N{ay 30,

2015, BIPI, and thc (lompany entcrccl into a novatirxr agrccrnentu'hcrcbv all thc right and obligation rclatcd to thc cxecntirxr of
liP(l crxrtract lies rvith thc (.rxnpanv. L)uc to vari()us reasons thc projcct got dclayed. Sincc the dclay in completion of lil'](,
(irntract is due to factors wl"rich wcrc attributable to (lo'l.N and wcrc bcyond control, timc to tirnc, thc (irxnpanv has raiscd chirn
to (l(l()I{R and in tum (i(l()R[t, has raiscd the claim on (loTN frrr an amount of Rs. 675.00 crote plus intcrest. (ioTN has

disputcd thc amount claimcd, hcncc (i(lOltR has invokcd.\rbitration.'l'hc Ilon'ble'I'ribunal vidc its ordcr datccl -lanuary 30,

2020, agair-rst a clain.r of l{s. 675.00 ctore havc clirccted (io'['N to pay lLs.3-10.97 ctotc rvithin 3 months from thc datc of award

faiJing which thc samc shall bc payablc with interest t 18oh p.a. from thc datc of r\rvatd till datc of rcalization. 'I'ime for payment
bv (]dl'N expires on April 30, 2020. GCOIUI had filed an application under secti<xr 3-l of :\rbitration ;\ct, 1996, before \Iadras
IIigh Court rcstrictiflg the challenge to {ron-grant ofpendcntc lite interest xs per contract.

(loT'N has also challenged the awnrd bv fililgan applicatitxr under section 34 ofArbitration -\ct, 1996. The Ld. Single judge of
llon'blc lvtadras IIigh (-ourt, vide ordcr datcd Novcmbcr 11 ,202l, has disrnissed thc challcngc of (lovcrnmcnt of '['amil Nadu
thereby upholding the Award in its entireq'.'l'hc l,d. SinglcJudgc has also pardy upheld the challenge of GCOttR by trvarding
pcndctt-lite interest at the rate of 9%o p.a frrxn thc date of frling Statcment of (llaim c.ll the datc of Award and thereafter @ 180/o

p.a. as ordered by thc'l'nbunal.'['hc total aln()ul-rt (includir-rg lrtercst) cstlmrtcd to bc rcccivcd bv virrue of the above tirder is lts.
597.00 crorc approx.

(l(l( )RR has filcd cxccutirxr petition u/s 36 of thc .\rbitration and (.rxrciliatirxr 
'\ct, 1 996 on.fanuary 05,2022 before thc Xladras

I ligh Oourt tirr cnfrrrcerncnt of r\rbitral \vard.

Against thc disrnissal ofits appcal u/s 34, Clril N has frled an apphcation u/s 37 of Arbitration and (lonciliatitxr 
'\ct, 1996 bcforc

Division Rcnch of \ladras I Iigh (lourt, which was ultimrtcly clismisscd b.v thc Divisirxr Rench.

r\gainst the dismissal of appcal u/s 37 of i\rbitratirxr and (lrxrciliatiol ,\ct 1996 bv [ [on'blc L)ivision Uench of Ntadras I Iigh
(lourt vide ordcr datcd August 11,2022, (lriI'N had filcd Spccial l-cavc Pctiti<xr.'-['he IIon'ble Supreme (]oun crxrftmcd the
r\rbitral ,\ward firr an arnount of l{s. 340.97 crorc plus intcrcst @ 180/'o p.e., aggrcgating to lts. 510.47 crorc (intcrcst calculatcd

upto Novembet 02, 2022) and issuccl notice confulins to thc issuc of Pcndcntc Litc iltcrcst arvardcd by thc Singlc J udge.

(;(l()llt{ in thc cxccution pctiti(xr filcd u/s 36 ofthe '\rbitration ancl Clonciliation .'\ct, 1996 onJanuaq' 05,2022, requested thc
\ladras t ligh (iourt for cnforccrnent ofthc ,\ward. (;(]()RR also filcd an applicatior.r for dtcctions to (ltil'N to deposit 100o/o

of tlrc amount confirmcd by Hon'ble Suprcme (burt i.c., lls. 5t0..17 crorc. \'idc ordcr datecl Novcmber 08,2022, thc I lrxr'blc
Xladras IIigh (lourt dircctcd (]o'l'N to dcposit n sum ofRs. 510.47 crorc with Registrar by l''ebruary 20,2023.

(;(l()RR, based on the judgement of the Hon'ble Supremc (lourt datcd Novembcr 03,2022 confirming the clarm amount of Rs.

510.-17 crorc havc rccognized the amount pertaining to its portirxr of claLm in the award along with Intcrcst up to thc datc of
ordcr and conscclucntial provisirxr for amount pavable to thc (iompany amoulting to 11s.,118.55 crore (including Intcrest
calculated up to November 02,2022) in thc books of accounts of (](l()RR during thc previous ycar cndcd Nlarch 31, 2023.

r\ccordingly, pursuailt t() thc aforesaid novation agaecment, thc Ilolding colnprny has rccogrizcd an cxccptiorlal gair-r of l{s.

418.55 crore (including Intcrcst calculated up to November 02,2022) rn its standalonc financial statements and Rs. 463.92 crore

in tlrc consolrdated finar-rcial statcmcflts during the previous year ended \Iarch 31,2023.

Ijurther, for additional Pcndcntc I-itc intercst awarded by the Hon'ble I Iigh Oourt of lvladras, thc matter is pending before the

I lon'blc Supreme Court of India.

\lcalwhilc, (;(IORI{PL had entered into ncgotiatior-r with Nlanaging Director, 'famil Nadu ltoad l)cvclopmcnt (iorporadou

Limited ('f'NRDC) f<rr sctdcmcnt of disputc and has put forth the final claim for Rs 234.10 crore rvhich includes pendente lite
intcrest, post award intcrest for the period up t() actual paymcnt of claim, interest on delaved paymcnt of annuitv, claim firr
commission on perforrnance bank guarantcc, Amount wronglv dcducted by 'I'NRDC whilc rclcasing rvithhcld annuit,y & intere st

thercon and claim for additional GS'f paid under change in law. G(IORRPL has proposed to settle all the disputes for an amount
of Rs. 55.00 crore and thc cases rn IIon'ble Supreme Court of India and llon'bie IIigh (iourt of -\Iadras rvillbe withdrawnin case

of final setderncnt is agrccd by thc ()overnment of india. Ilascd on thc Fnality of the negotiation, (l(lORRPl, and

l'Nll.DC/G()'t'N has agreed to settle the claim at lts. 54.80 ctorc. liurther onJanuary 08,2024 (](l()l{RI']L has receivcd thc cntirc
am()unt of Rs. 54.80 crore from'I'NRDC towards settlement of claims. Accordingly, ClClORRl']J, has rccognizcd the amount of
Its54.80crorcpcrtainil.rgtoamicablesetdementofclaimindrcbooksofaccountsand hasbeendisclosedascxccpti(xlal inc()mc

in consolidatcd financial statemcnt during the ycar cnded \Iarch 31,2024.
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GNIR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended N'larch 31,2024

46. Mattets related to certain power sector entities:

i)'I'hc Ocnttal lrlcctricity Rcgulatorl (lommission ((lEIt(l) has issucd Ol:R(i (Proccdurcs, terms and ctxrditious f()r E'rant of
trading licensc and.othcr'rclatcd mattcrs) l{cgulation 2020, (the 'l{egulati<xrs') onJanuarl' 31,2020 rcpcaling its carlicr subsisting

regulations in this rcgard. (JNll{ Lincrgv Trading l-imrtcd ({;IITL) a subsidiarv of thc (iornpany has asscsscd thc impact of its
loans g'iven to associatc cornpanics ()n thc flct worth calculati()n as pcr thc rcgulations and non-achicvcment of ()thcr ratios il
tcnns of thc l{egulatirxrs as at \Iarch 31,2024. (lFl't'J, has irnplemcntccl pr()ccsscs to cllsurc nccessary complianccs with its nct

worth and currcnt/liquidity'rauo as pcr thc Regulations, in thc cnsuing quartc{. Subsequent to thc balance sheet date, (}li'l'I,
has rchicvcd thc rccluisitc critcria mandatcd under thc rcgulatirxrs.'l'hc managcment ofl thc basis of legal opinion, is of thc vieu'

that thcre is no rnaterial implicatirin of the same on thc ()peration of (lll'l'l-.

1i) GN,IR (lcneration Asscts Limited ((;(;'\1,) (eadicr called (l\IR Power Oorporation Limited (GPCl,) now merged with
(]G,\L witlr cffcct ftom \larch 31, 2019), a subsidiary of the I Iolding Oonrpanv, approached ["amil Nadu L]lcctriciw Regulatorr'
(lommission ('fNIlR(l) to resolvc thc claims / counterclaims arising out of the PPA and l,and Lease '\greement ('ll,:\) in
rcspect of thc ducs recoverable tiom 'l'amil Nadu (leneratior-r and Distribution (iorporation Limited (Tr\(iENDOO) on

acc()unt of sale of encrgy including rcimburscmcnt towards interest on working capital, Nlinimum '\lternatc 
'l'ax ('XIAT'), rebatc,

start / st()p charges and paymcnt of land lease rcntals to'fA(lLlND(l(). (lP(ll, rcccivcd a favorable ordcr fiom'l'NIjR(l and

in pursuance of the ()rdcr, filed its claim on .\pril 30, 2010 amounting to Rs. -181.68 crorc.

't'\(illNIXl() filcd rr pctition agaitst't'Ntr)l{(l ()rdcr in '\ppcllate 
'lribunnl for [ilectticiq'( \P't't:]L). In terms of afl iutcrim

()rder from,\P'I'ljl-, datcd Novcmbcr 11,2010. 1'.\(;t)ND(l() dcposited Rs.537.00 crorc including interest on dclavcd

paymcnt of tl.rc claim amourlt. Subscclucndv r\P'l'lil, vidc its ()rdcr datcd liebruarv 28,2012, dismissed thc appeal alcl uphcld
l'NItR(l ordcr.'l'r\(]liNl)(l() thcn filcd a pcrition in the IIon'ble Supremc (iourt challcnging '\P'l'lrl. order in 2012, rvhich

appeal is still pcnding beforc thc I Itxr'blc Suprcmc (-ourt of India.

During thc vclr endcd Nlarch 3 1, 2022, bascd on rcccnt lcgal pr()n()unccrnents which havc providcd clarity' tin thc tcnabilitl of
such appcals as filcd bv't',\(;F,NlX-() it drc currcnt mattcr t()gcthcl'rvith advicc fi'om indcpcndcnt lcgal cxperts, (lP(lL has

rccr>gniscd thc aforcrnentioncd claims as cxccptional itcm.

,\Pl'lil- as a pa{t of its order of liebruarl' 28,201,2 has furthcr duected erstwhilc (}1'(ll- to verifv and pa}'c()untcr claims of
l'AGljND(l() iu rcspcct of the benefits earncd if an1., bv (]P(ll, rvith rcgard to thc delaycd paymcnt towards fucl supplv that

arc not ls pcr thc terns of thc IiS,-\. ()PCl- challcnged the said dircctirxr by wav of an appcal ur thc 1lon'blc Supreme (lourt.
'lhc I Ion'blc Suprcrne (lourt vidc its ()rdcr dated -\pril 21,201.4, has rcfcrred the dispute to'iNliR(l lor examining thc claim

of thc contesting p,rrties. In Novcmber 2018, TNtslt(- issucd an order whereby (iP(-L liabiliw to TA(lLrND(l() was upheld at

a value of l{s 121.37 crore.'lhis ordcr has bcen challengcd bv (}P(lJ, bcflrrc -\P'flll, rvhich appcal is pcnding adjudrcation.

Pcnding fmal outcomc of thc litigation, (;P(lL has rccogniscd thc clairns as coutitrgctrt liabiliw.

(llrCl's countcr clairn of lls. 191.00 crorc undcr old PP'\ towards intercst on dela,ved pavmcnts, start and st()p charges and

invoicc for nil dispatches and invoice for drffcrentiai ratcs for the period from .fuly 201 1 to Iiebruary 2014 has not vct been

adjudicated by'l'Nlll{C.
llencc, pending ftcceptancc of claims by'Tr\GtsNDCO and pending adiudication of petition beforc the TNEI{C, the Ciroup

has not recogpiscd the aforesaid claim in thc books ofaccount.

iii) t)uring the )'ear ended Xlarch 31,,2023, C NIR Coal Rcsources Pte l,td ("(]CRPL"), a stcpdorvn subsrdiary of GXIR Power and

Urban Infra Limitcd ((;PUII), entercd into a Share Purchase r\grccmcnt ('agreement) with P'l'ltadhikaJananta l{aya ("buycr")

a subsidiary of P'I ABNI Invcstama 'fbk C'ABi\,I') and P'I'ARIVI to divest its 30% cquity stake in P'I' (i olden Energv }Iine s 'Ibk
('P'f GFl,N,lS), an Associate , folkrwing a competitive biddrng proccss. ( )(lllPl- has rcceivcd a gross consideratron of USD 42.00

crorc along with deferred considcration based on mutuallv agrccd milestones. Accordingly, thc ClroLrp has g'iven the cffcct of
above transactions which results into a nct gain ofRs 913.68 cr()rc rcp()rtcd as exceptional itcm during the year ended Nlarch

31, 2023.'i'his includes:

(a)unrcaliscdexchangegainof 1ls. 1,433.68 crorewhichwasrccordedinearlierperiodsin()ther(iomprehensivelncomc,uow
pursuant to above transaclion thc samc has been reahzcd and reclasscd to consolidated statcment ofprofit & krss 1rr thc ycar

cnded Nlarch 31,2023,

(b) thc loss on sale of invcstment in lvf(;Irl\,Is amounting to Rs. 520.00 crore.

rr) (iNtR Warora linergy Limitcd ((l\\,'lj],), a stepdown subsidiary of (iPUIi-, is engaged in thc business of generation and sale

of clcctrical er-rergv from its coal-bascd power plant of 600 NI\!' situated at \9arcra. GWI'IL had accumulated losscs of 1{s. 39 I .52

crore as at l\larch 31,2024. G\\'El, has gcneratcd profit ofRs 194.02 crore during thc ycar cnded \Iarch 31, 2024.'I'hcrc have

bccn dclays in rcccipt of tl.re receivables from customcrs which has rcsultcd in dclavs in meeting its flnancial liabilities. (lWlrll,

had clarmcd compensation frrr coal c()st pass through and various "change in larv" cvents from its customers undet thc Porver

Irurchasc i\grccmenrs ('l,Pr\') and have filed pctitions rvith thc rcgulatory authorities firr scttlcrnent of such claims in favour of

tiii ri

;':()
-:, Bani;llore- i

ll Poiirt lV
45, Palace



G}IR ENTERPRISES PRIVATE LI}TITED
Notes to the consolidated financial statements for the year ended Nlarch 31,2024

(;Wtrl,. (lW[], has traclc receivables, othcr rcccivable s and unbilled revcnuc (nct of impairment allorvancc) of Rs.491.21 crore

lnd thc pa,vmcnt frorn thc cust()mcls agarnst thc clairns including intcrcst rln such clairns which arc substaltially pcnding receipt.
'l'hc mrnagcrnent of (l\\'lrl- based <xr its urtcrnal isscssmcnt, has accountcd frrr an rnparnncnt all<twancc arnounting to Rs.

393.89 crorc ()n thc ati)resdd ()urstandilg rcccivablcs bv making adjustmcnts in thc standalonc financial staternents of ()WI j,l,

frrr tlrc year cndcd Xlarch 3l,2021and accordinglv the managcrnent has pcrformcd valuati<n of (l \\'IlL aftcr adjusting for thcsc

outstaflding rcccivables llurthcr, (]\\'lil, reccir.cd noticcs from onc ofits custolncrs disputing payment ofcapaciq' chargcs of
lts. 132.01 crorc ftrr dre pcriod frorn \larch 23,2020 toJunc 30, 2020 as thc cust()mcr had uot availed ptlwcr during thc said

pcriod sighting forcc majcurc ()fl account of (l()\'lD 19 pandemic. (lW[iI- respondcd and clarified that the said situation is not
covcrcd under thc forcc maieurc clause in vierv of thc clariFrcatirn bv thc Nlinistry of Powcr stating that Discoms will l-rave ttr

cornply with the obligatitxr to pav fixed capacitl' chargcs as per PPA.'l'hc customer is of the vicrv that the aforcsaid clarification

by the Nlinistrv of Power cannot ovcrridc thc tertrs of tl-rc PPA and continuc to dispute thc payrncnt thereot-.

During the ycar cnded Nlarch 31, 2021, GWIIL filed a petition rvith (.cntral lilectricity Regulatory Cornmissron ('{)liRC') for
sctrlemenr of the disputc. During thc ycar ended \Iarch 3 l, 2022, thc said pctition was dccidcd in favour of (iW EL vidc CI'11{(l

ordcr dated.lanua;4- 20,2022 whcrein (lliR(l dircctcd thc customer to pay dre aforcsaid outstanding capacity chargcs akrng with
delaved paymcnt surcharge within 60 days from the datc of thc aforcsaid order. '['hc customer has filed ar.r appeal against dre

sard (lliR(. ordcr with Appellate'l'ribunal frrr lilectricity (-\P'I'EL) durirg the quarter cndcd.f une 30, 2022. APl'lil- issucd an

intcrirn trrder and dire ctcd tc> pay 25o/o of thc principal amount within a pcriod of one week from thc datc of inte rim ordcr and

depr>sit balance ()utstanding am()unt in an intcrcst-bcaring fi-xed deposit with a nati(nalized bank. IIowcvcr, C;WF;1, has not
r-cccived any arn()unt frrxn thc custorncr and thc mattcr is pcnding conclusion. 'l'hc managcrncnt, bascd on its itrtcrual
asscsslrlcnt has irccountcd for irnpairment rllownncc ot thc afrrrcsaicl caprrciw chatgcs during thc ycar cndcd l\latch 3l,2021.

r) (;Wtrl, cntcrcd into a Pl)r\ witl.r Nlaharasl.rtra Statc [,]lcctriciw Distributirxr (.ompanv Lirnitccl (NISIID(IJ.) for sdc of pt>r'er

for an aggrcgatc contractcd capaciq of 200 NlW. rvhercin p()wcr was rc<luircd to be schcdulcd from porver plant's bus bar.

NISIiD(). disl-rutcd placc of cvacuation of powcr with N,laharashtra lilectricity, llcgulatorv (]omtnission (XIl'lR(l). whcrein

Nl|lt{(l has directcd (}WLll- to c()flstruct separatc li.lcs f<rr cvacuation of power through Statc T'ransmission Utilitv ('STU')

though (iWIil, was c()nncctcd to (lentral'lransrnission Utility ('fi'I'U). Aggricved bv thc NIIIR(l Ordcr, (lW[:l- prcfcrrcd an

appcrl with .\P'l't:11,.

,\P'l'tll vidc its intcrirn ()rdcr datcd Iicbruary 11, 201-+ dircctcd (iWI'lL to start schcduling thc powcr from (lW[],L's bus bar

and bcar transmission charges r>f ilrtcr-statc traflsmissi()n s) stem towanls supplv of powcr. (lWlrl- Ll terms of the interim ordcr
schcduled thc powcr from its bus bar frtxr Nlarch 17,2014 and paid intcr-state transmissiol chargcs. AP'llil, vidc its final

C)rder datcd Nlay 08, 2015 uphcld Cl\\'ljl-'s cofltcnti()n of schccluling thc powcr from bus bar and directed XlSlrLXll- trr

reimbursc the inter-statc transmission charges hithcrto bornc by (]\l'til, as per its intcrirn ordcr. Accordingly, ()WtrL has raised

claims of lts.616.33 crorc towards reimbursemcnt of transmissi<n charges from Nlarch 17,201:l till Nl.ch31,2021.

N,lSI.lDCi, preferrcd an appcal with thc Ilon'blc Suprcmc (lourt of India atrd thc matter is pcnding conclusion. I)ursuaut trr

notification No. l,.1,/250/2019/(lttR(1, thc transmission charges (othcr than thc dcviatron chargcs) arc being directlv billed to
thc rcspectivc cust()rncrs (DIS(l()N,tS) b.v i)ower ()rid (iorporation of India Lirnitcd (P(;(llJ,) and accordinglv, (lV'l'lJ- has not
receivcd transmission charges (othcr than the dcviation charges) related invoiccs for thc period from l)eccmbcr 2020 to Xlarch
2024.'fhe final obligation towards thc transmission charges will bc dccidcd based on thc ordcr t>f the Llon'ble Suprcmc (iourt

of India ,rs stated ab()vc.

In view of the favorablc Order from AP't'tlL, rcceipt of substantial rmount towards reimburscmerlt of transmissiou charges

and also considering thc lcgal opinion receivcd from legal counsel that ClWEl, has tenable case with rcspcct to the appeal filed
by IISIiDCL against tl.re said Ordcr which is pending bcforc thc I lon'blc Suprcme (.ourt of India, GWI]L has recognizcd thc

reinrbtrrscment of transmission charges of Rs. 616.33 crorc relatilrg to the pcriod from Nlarch 't7,201.4 to Nlarch 31',2024.
Furtlrer tlrc cost of transmission chargcs as statcd with cffect frorn Decembet 2020has bcen directly invoiced by P()(ill- to

DIS(IONIS and such 
^mouflt 

t()gcthcr with aforesaid rcimbursement has been discloscd as contingent liability in the furancials

of (IWEI- pcnding the final outc()mc of thc matter in thc I lon'blc Supremc (lourt of india.
(lWtiJ, has successfullv rmplcmcnted [tcsolutirxr Pl:ur undcr Prudential liramcwotk for Resolution of Strcsscd ,\ssets, as

prescribcd by the IIBI dunng thc prcvious year endcd \Latch31,2023.

'\ccordingly, GV'tiL has gencratcd profit after tax of Rs. 194.02 cr>re during thc ycar ended IVIarch 31, 2024 and the

management of GWtrl- expects that the plant will generate sufficicnt profits in thc future vcars also and rvill be ablc to rcc()vcr
the reccivables and based on br.rsincss plans and valuation Asscssmcnt by an external cxpcrt during the )ear endcd X'larch 31,

2024, considering key assumptions such as capacity utilizatron of plant in futurc vcars.bascd o1l currcflt lcvcls of utilization

including mcrchant sales and salcs tl.rrough othcr long tcrm PPA's and management's plan for entering into a ncw long-term

PPA to rcplacc thc IrP.\ carlicr cntcrcd with one of its cust()mcrs which has expired inJunc 2020 and the implcmcntation of
thc Prudcntial liramcwork frrr resolution of strcsscd asscts with the lenclcrs of GWt'lL, the managemcut of thc Group is of the

view that thc carrying valuc of thc assets in (lWlil, as at Nlarch 31,2024is appropriate.

vi) (iA,llt I(amalanga Iinergy Lirnited ((;KEI-), a stcp dorvn subsidiarl of (IPUIJ-, is cngaged rr dcvelopmcnt and opcration of
under Phasc I and 1't350 N,IW undcr Phasc ll, coal-bascd power projcct in liarnalanga villagc, Orissa and has
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Gi\IR ENTERPRISES PRIVATE LINIITED
Notes to the consolidated financial statements for the year ended NIarch 31,2021

cornmenced commcrcial opcration of Phasc I of thc projcct. (;KIll- has an cxccss of current liabihtes ()ver currcnt asscts of
Its. '1 32.1 5 cnrrc and has accur.nul:rtcd losscs of [{s. 1,09 1 .1.1 crorc as rt Nlarch 31 ,2024 duc to opcrational diff-rcultics faccd during
thc cady stage ofits opcrations. (ll(lrl. has gcncrated profit aftcr tax arnounting to l{s. 296.1.1 crore durinq thc vcar cndcd

I\{arcl-r 31, 202-1. liurthcr, (}li.lrl, has tladc reccivablcs and unbillcd (cvcnue of Rs. 1,093.61 crorc and Rs.681.94 crorc

rcspectivelv as at r\,larch 31, 2024, for coal cost pass through and various "changc il lrrv" events from its cust()mcrs undcr the

PP,\s ancl har,c filed pcntions rvitl.r thc regulatorl authoritics for scttlcrncnt <lf such claims in fartlur of (llili,l,.'I'he paymcnt
from tlic cllst(xncrs against thc claims is substantially pcnding rcccipt as at N,farch 3l,2024. Bascd rxr ccrtain favorablc ir-rtcrim

regulatorl' orders rvi.th rcgard to its pctrtion for "l'ariff Dctcrmrnation' and "I'ariff ltevision' with its custorners, internal
asscssmcnt and extcrtral opinirxr, thc managcmcnt is conhclcnt of a favorable ()utc()mc t()*'ards d.re outstanding rcccivablcs of
(lKlil-. Accordingll', the m,rn,rgemcflt of (ll{rl- is of the vierv that the carrf ing value of the trade receivabics and rurbilled

rcvenuc as at \Iarch 31,2024 is appropriatc.

Iiurther Glilil, has signed PPA frrr supply of 102 NnV round thc clock to'li\NC;tiD(lo for a pcriod of fivc ycars through the

aggrcgat()r IVI/s P'l'O India J,imitcd. Furthcr OI{EL is activclv pursuing its cust()mers fot rcalization of claims.

GKljl, has signed fucl supply agreernent with Coal lndia Limited for supply of coal from its Nlahanadi (loal Irield trIincs ftrr
3.64 million ton, rvhich is within a distance of 15 I(NI from thc plant sitc. In addition to abovc, (ll(f'll, has wrxr thc bid (Shakti-

lll)forsupplyof0.40r\hlliontonofcoalforbalance150NIVI. I'herchasbccnanimprovemcntirtariffandhighcrdemandon
I')xchangc, as cvidcnccd by higher profits during thc year ended Nlarch 31,2021.

Iiurthcr, (llilil, had cntcrcd an agrccmcnt with Slil'](lO in 2008 frrr thc construction and opcration of coal fircd thcnnal porvcr
plant. l'here wcrc ccrtirin disputes bctwccn thc partics in rclation to thc delirys in construcdon ancl various tcchnical issucs

relating to the construction and opcration ofthc plant. StrP(l() scrvcd a noticc ofdisputc to (ll(lil in llarch 2015 and ininatctl
arbitrati<rn procccdings.'lhc ,\rbitral'I'ribunal lras issucd an r4rini<xr (thc .\ward) on Scptcmbct 01 ,2020 against (il{lil,. Sincc

rhere rverc computation/ clcrical / t1'pographical crrors in thc ,\ward, both parties (()l{:1, and SIiP(lO) inmcdiatclv applicd

frrr corrcction of thc arvard undcr Scctirxr 33 ol thc ,\rbitration & (lonciliatirxr Act 1 996 (as arncnded). 'l'hc Arbitral 'l'ribunal

c<rnsidcrcd thc applications of both thc partics and has pronounccd thc c()rrcctcd arvard on Novcmbcr '17 ,2020. CII{El- alrcadv

nccountcd tilr tlrc afrrrcmentioncd liabilitv as pcr thc award pcrtaining to thc rctcntion rnoney, unpaid rnvoices :rnd thc Bank
(l uarante c rcvokcd. (l I(liL had challcngcd thc award undcr scction 3-l r>f thc ,.\rbitrntion and Conciliirtion .\ct, I 99 6 bcf<rrc thc
Ilrxr'blc [[igh (iourt of()rissa on liebruarv 15,2021 and L)cccrnbcr 31,2021' respcctivclv.

'l'he flon'blcllightiourtrif ()rissavidcits judgernentandordcrdated.fune ll ,2022hasdisrnissedthcpetitionfticdby()l(lrl-
on Iiebruary 15,2021 to put asidc thc lrinal ,\ward on drc.Lrasis that impugmcd award does not fall undcr thc catcgo4' which

warrants intcrference undcr Scction 34 of thc Arbitration -\ct. (]lCrl- has challenged judgemcnt bv filirg spccial lelvc pctiuon
bciirrc the Suprcrne ( lourt of I ndia on grounds; a) Violation of lrnnciplcs of Natural J ustrcc, b) J udgcrne nt is in violati<xr of thc
guidelincs laid by thc Iion'ble Supreme (,ourt for timclv pront>uncing of judgements c) \'iolation of duc process of larv and

oth ers.

'lhe Ilon'blc Supremc (lourt oflndia in thc hearing on.lulv 25, 2022has issucd nodcc and stayed thc opcration ofthe Section

34Judgmcnt. \'ide its order datc \Iav 15,2023, the Ilon'ble Suprcrnc (lrr-rrt of India has disposed of SLl']by alkrwing (ililil-
to approach the (bmmercial Appellate Drvision Bcnch, as constituted by the l-lon'bic t lrgh (iourt of ()rissa bv way of an appcal

under Scction 37 ofthc Arbitration Act with libcrty to raise all grounds and contcntions. It had furthcr directed tirat the aforesaid

st^y shali continuc tilllune 30,2023. [n furtherance of the order of the Ilon'blc Supreme Court, GI(EL has filed an appcai

under Scction 37 of the ,\rbitration Act before thc I lon'blc I ligh Court of ()nssa on June 09,2023, challcnging Section 34
judgement and thc Award. 'I'he Hon'blc I Iigh Court of ()rissa has pronounced its judgement on September 21,2023 whereirr

it has allowed thc Scction 37 appeal and set aside Sectron 34 judgement and the Award. Further, during the current ycar, SEP(IO
lras frlcd a spccial leave petitiol (SLP) with Supremc (lourt on Dcccmbct 20,2023 whicl.r was registcrcd on Januarv 30,2024by
thc I lon'ble Suprcme Court and will be listed frrr hcaring in due course. CI{EL has also taiscd and filed its prelimrnary obicctions
to thc very maintainability of the SLP filed by SLIPCO.

Bascd on lcgal advice, the liability including interest and othcr c()sts undcr the Irinal Award has bccn sct asidc untri the claims

arc raiscd again by StjPCO basis the availablc lcgal rccoursc. (lIiFl,L in its books has madc provisious in view of thc disputcs

betwecn SIIP(I() and GI(HI,, bascd on generally acccptcd accounting practices. Irrespectivc of thc heads under which they

appcar or their nomcnclarure/ heading/ tidc/ narration, ctc., such provisions do not makc GI(III- Iiable for paymctrt sittcc

liabiliq' is disputed. GI(Iil, expccts to have a favourablc ()utc()me in the aforesaid pendrng litigatrons, hence resulting in a

rcduction ofliabilities towards St,)PCl(). (lrxrsequcntlv, pending conclusion, (]I(ll,l, has retained habilitics towards SiiP(iO as

per thc Arbitration award datcd September 07 ,2020.

In vicw of these mxrters cxplaincd above, favorablc intcrim ordcrs, cxternal legal opinion, busincss plans and valuatitxr of
OI(DL pcrformed by an cxtcmal expcrt using the discountcd future cash flows rncthod which is sigrrificandy dependent on thc

rchicvcrnent of certain kcy assumptions considcrcd in aforcrncr.rtioned valuation such as cxpausion and optimal utilization of
cxisting piant capaciq', umrng and amount of scttlcmcnt of disputes with customcrs and capital creditors which are outstanding
as on Nlarch 31, 2024, tl-Le managcncnt is of tl.rc vicw that thc carrving valuc of thc non-curren t asscts am()unting to lls. 4,985.00

crorc of (II{EI- as at Xlarch 31,2024 is apptopriate.
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GtIR En-TERPRISES PRIVATE LIN'IITED
Notes to the consolidated financial statements for the year ended March 3l'2024

47. Matters related to certain other sector entities:

i.'l'lre (iroup had signcd dcfinitive Sharc salc and purchasc agreement ('SSP,\) rn Scptembet 24,2020 which had been

subsequcndy amended on Nlarch 31,2021. frrr the sale ofentire 519/o cquit) stake owned by its rvholly orvncd subsidrary (i.NIR

SFIZ & Port iloldings Limitcd ('(;SPIIL') in l{akinada SFIZ Lirnited ('KSt'lZ') to,\urobindo I{ealtv and Infrxstructurc
Private Limited ("\Rll,l.'). As part of the transfcr of stake of I(SEZ ("transaction'), the 74o/o cquiq' stakc of l(akinada
(;atcway Port Limited ('KCIPL') hcld by I{SI'')Z would also bc transferred to ARIPL.

'Ihe consideration for the aforemcntioncd transaction comprised of Rs. 1,692.03 cro{e upfront paymcnt was received before
thc closing date and lts. 1,027.1 8 crore was to bc tcccived in next 2 to 3 years from the transaction date rvhich was crxrdnqetrt
upon achievement of certain agreed milestones prirnarily rclatcd to the sale of 2,500 acres of the land parcels by I(SE,Z at

speciFrcd prices during the financial yoars endcd N,larch 31, 2023 a.nd Nlarch 31, 2024, basis thc cxpcctation of sigr-rificant

development in Kakinada SEZ.

(ionsidering as at llarch 31,,2023, thc af<rrcrnentioned milestones were not achieved, the managerncnt had reassessed the
situation and had provided firr thc balance consideration rcccivablc amounting to Rs. -142.58 crore during the previous ycar

ended lvlarch 31,2023, which was chargcd to consolidated statcmcnt of profit and loss and disckrscd under excepti<xral

items.

ql
v

(fhit tpate is intentionallt left b/611rt1
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the yeat end ed i|darch 3t'2024

48. Related party transactions

(a) Names ofthe related parties and description of relationshipr

Sl. No- Relationship Name of the paries

1i\ I Ioldino crmoanv lNll{ Flnn'mrisrs Prirrt: Iimitgl /(iF.PI.)

(n) Shareholdcrs havirg substantial interest /
eotcrpriscs crctcising significant irfluence over

thc subsitliarics 'r i()mt vcnrurcs or associatcs

i\irpon .\uthorin of Irtdir (AAI)
Bharnt lrctrolcurn Coryontion l-irnitcd (131'(il)

Bird \\irdd \\'ide l'light Scrriccs India Private I-imited (13\\1\'lJSlPI)
(lelebi (ltound I lurdling Delhi Privatc I-imited ((iEl-FiBI (il IDPI)
tlclebi FIara Sen'isrs A.S. () ISAS)

Fnpott r\G l;mrlfurt ;\ir?ort Scn'iccs \\'orldrtide (FA(i)
(iolemment of Telmgana ((ioT)
lndian ()il Coqrotation l-imited (I(Xil)
I-aqshl a l\ledra l-imited (l-NIl'L)
ftar.cl Foods Serrices (Delhi) Prirate I-imited (I IjSDPi-)

Acropons DIi Paris S.A. (ADP)
\\'clfate'l'rust for GNltt (iroup trnplovees 0\'T(;(;h)
ESI{ I Irdcrabad 1 l' l li lrd (IISR)

Unitcd fravel ltuarl Parncrs inc (UTI{-P)

Select Sen ice Pnnncr Philippincs Oorporntur (SSPPO)

Terna S.A

Yalrrrnn l-imrtcd ( r"l )
'l cnaga l)arking Scn'ices (hdia) l)rivarc Linrited (l l)SIPI-)

1.imcs Imorative lrledia I-imted (flNll,)
(lNlR Infra Scn'ices Limitcd ((iISI-)
N4r\l tB (trlauritius) lirivatc l-irnitcd (l\t,\l tl3 Nlaurtrus) (till Innua4 25, 2tl2-l)

I\,fegarvidc (irrnstructitn Crrrporation (I\'tO(i)

(ii0 [;ntc'rpnscs t'here kcr managcmcnt petsonncl

and thcir rclatl'cs cxetctse siglifrcant influelce
(rrhetc ttansacticlrs harc taken placc)

(iNIll. \'atalakshrni Iirundation ((iVI')
Sti VanlakshmiJurc l* mc Nlills Prn ate Lirartcd
(iNlli Famill' I;und l msr ((i[rF-l)
(lll()l(NO India lrtivate l.rnited ((iF-()I(N())
lS\\' ()lrtlt Oticket l'drate l-imirccl

GNIR Lcaguc (iames Pritate l-rmted ((il-(iPl.)
\\'clfarc 'l rust of ()Ml{ Iofn t lmpk>vces ((}\\ 'l)
\\'clfare l rust for (lroup limplor.ees

Gl\tlt lrrstirutc of 'fechnologl' ((il l)
(]NIR School of llusiness ((iSll)
(iNIt{ Vardakshmi (larc I Iospital ((l\'(ll I)

(i') l<int vcntures / associatcs / jont c)pcmti(xls (iNtR Energv Limited ((ilil-) (till November21,2tt23)
ONtl{ Vemagiri Porver (}encrtti<n Limitecl ({iVP{;I-) (till r.'otember 21, 2t)23)

(lNlR (Badrinadr) Flldro l)os cr (lcnceti(n I)n1'ate I-imited ({;tst ll}1,) (till Novcmbct 2 1, 2{ 123)

(ilUll I{arnalanga L-.nerB1 l-imited ((iKlil) (till Novcmbet 21, 2023)
(iI\lR Iinergv (IUauritius) I-imitcd (GliML) (till No\.ember 21, 2t)23)

(illlll Lion Encrgl Limited (GLlr.l) (till November 21, 2023)

GNIR Uppcr IQmali tlvdroporvct Limited ((iUKPL) (till Nolember 21, 2023)

GNIR Consulting Serrices I-imitcd (( iCSPL) (till October 31, 2023)

GI{R Raiahmmdr Enetgy Limited (GREL)

GNIR \\hron Energl I-imited (G\\ EL) (till November 21, 2023)

GNIR lllahanshtra linergv I-imited (GNIAEL) (till Norember 21, 2023)

GNIR.Bundelkhaod li.nctgl'Prir.ate Lirnited (GBEPL) (till Noveraber 11, 2023)

GIIIR Raim Solar Porver Pdrate I-imitcd ((;R^SPPI-) (tdl Novembcr 21,2023)

GNII{ Gujarat Solar Prx er I-imited (G(iSl'PL) (till November 21, 2023)

l(amali Tmsmissiof, Companv Privatc Limited (l(T(iPL)
ClltR lndo-Nepal Porver (irtidors l-imired (CIINPOL)

PT (iolden Lnergl' N1ines'fbk f'l'()[')NIS)
PT Roundhill Capital In&mesia (llCl)
PT Borneo Indoban (I3OI{NIi.O)

PT Kuansing Inti lvtakmur (l(I\4)
PT l(a4n Cemedmg Pcrsada (l(CP)
PT lluneo Bara Utma (BllU)

i;t r(i

i-t Point lV
,15, Palace Road
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the yeat endedMatch 31,2024

48. Related party hansactrons

(a) Names of the related parties and description ofrelationshipr

Sl- No. Relationship Name of the parties

PT Bara I lalnonis Batang Asam (Rl IRA)
P'f Berkat Nusantan Pcnnai (3NP)
P'l- Tanjung Bclit Bata l-tmra (IBBU)
P'l 'l risula l(encana Sakti (IKS)
PT Eta lr,litra Selaras (ll\$)
P'f \\'ahana Rimbn l-cstal SYRL)
PT Berkat Sattia Abadi (RSA)

Glil\lS 'fradilg Resourccs Ptc Lirnited (GliMS(lR)
PT I(arya lrlinirrg Solutior (KM$
l''l l(uansing Inti Scjahtcn (I(IS)
P'f Bungo Bara l\lakmur (RBNQ

P'f GIINIS Iinergl- Indoncsia (I''[(ilil)
P'l'Drvikarya Scjati Utma (PTDSU)

P'f Drrta Snrana Inter:rusa (P'I DSI)
lt'l'Unsoco (Ulsc:co)

Pl l3anscntosa l.estari (RSI-)

I-aqshlr I Ivdenbad .\irport Nledia Pnrntc l-imited (l,aqshya)

P'l Angasa Pura Avisin (P f :\PA)
l)elhi Ar-iatirn Scrviccs Prir.rtc Limited (l)'\Sltl)
'[-ravcl ljocrd Scn ices (t)elhi l cmrnnl ii) t']dratc I-imited (l liS)

I)clhi Durv I;rcc Serriccs Pritatc I-imitcd (DDI'S)

l)clhi Atratirn l:uel [;acilitr Pritatc I.imited (D,U'-l])
Cclcbi t)elhi (iargo -l enninal Nlanagement India l)rivrtc J.irnitcd (i)I)O-l Nt)
't lNt Delhi r\irport r\dvertising Prilntc l-imitcd (l INt)
(ii\11{ Nlcgtvide (iebu r\irpott (irrpomtrn ((illl(i;\C)
Nlegarvide (ilSl'l- (irxrstrucl(m Joint Ventutc (i\t(i(.J$
It4cgas'idc (ilSPI. ti(!rstructiorl joint Venrurc Inc. (l\'I(i(:lV IN(1.)

I-imak (iI\{RJrim Venrurc ((ilV)
GNtR'tenaga ()pcrations and Nlaintenaoce Ptitatc Limitecl ((il OMPI,
Mactm l ralel Retarl Glrup (ixp. [!flR(;()
SSP-Nlactan Cebu (irrporati<n (Slt'tCC)

DICI Yatra Pdvatc l-imited (DYPL)
I lenklionctete lnteuatirxral r\rqrort Sa ((lrete)

GIL SIL ]V
tiSR (iIlIIt Logrstics Park Ittilate l-rnitcd (;LPPI)
GL.NIS Tnding l{csoutccs Ptc Limited (GEMSTR)

(u) l(e v managcmcnt persrrmel and their relatircs Mr. G.M. ILao ( Chaimm)
N{r Srinivas Bommidala - I)ircctor
Mr. G.B.S.lLrju - Dircctor
Mr. (lmrdhi I(mr l(urnar - Ditecrrr
Mr. Il.V.N.Rao - I)irecnr
Mrs. B.I{amrdcyi - Director
Mt,N.C. Sarabesrvann,

lndependent Director appointcd rv.e.f lll^rch 25,21t22

Mr.K.P.l{.ro,
Irdependent f)irector appointed rv.e.f I\la.v 30, 2022

Ir{t.Bodapati I3haskrr - Chief Esecutive officer
Mr. \rishal Kumar Sinha - Chief l-inmcial Officet
It{r. Ravi lllajeti - Xlanager
Ms \iroindu Khaiuria - Comnant Sccretan'

(t
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GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements fot the year ended March 3'l'r 2024

49. Segment information

a) Operating segments are those components of the business whose operating results are regulady reviewed b)' the chief
operating decision making body in the Group to make decisions for performance assessment, resource allocation and for
which information is available discretely. The reporting of segment information is the same as provided to the management fot
the purpose of the performance assessment and resource allocation to the segments.

b) The segment reporting of the Group has been prepared in accordance with Ind AS 108 'Operating Segments'

c) For the purpose of reporting, business segments are primary segmeots and the geographical segments are secondary

segments.

d) The reportable segments of the Group comprise of the following:

Segment Desctiption of activity

Airports Development and operation of airports

Power Generation of porzer and provision of related services and exploration and mining
acuvlues

Roads Development and operation of roadways

EPC Handling of engineering, procurement and construction solution in the inftastructure
sector

Others Urban Infrastructute and other residual activities

e) Geographical segments are categorised as 'India' and 'Outside India' and are based on the domicile of the customers.

(fltis ryace ir intentionall1 left blank)
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GMR Enterprises Private Limited
Notes to ihe consolidated financial statem€nts for the year ended March 3l'2024

50. Hedging activities and derivatives

Derivatives designated as hedging instrurnents
ln

palment of inrerest linbilitl on 6.-15"I Serrior securrd notcs (2029) fot USD 15{).1)0 millitn borc* ings.

exchnuge l()ss / (gain) inctuded in consolidatcd statcmcnt ofprofit and loss.

2U7.il2 millior.

bccn rcclassified to consolidated prcfit rnd loss on scttleraenr of L SD 226.39 rnillion 202-l bonds and L SD 12. (r9 mitlion 2t)26 bonds.

lli,lrt Point lV

{l

,"5, irei:lce
{r
U)

Bangalore- 1

Q'hi.r prm i.t iileiliondly /el/ lila&)

Paniculars ,2024
Assetr Liabilities Assets Liabilities

(iall spread options & coupon onlv st'apl

Cross currencv srvaD. couDor onlL srvaD & call sprctd optiols:

1,087.+9

871.72

I,rr65.92

813.+8

Total 1,962.2t 1.879.40

Classified as

Non current
[]u rrcnt

1,855.86

ll)(,.:15

r,879.+0



As .t trlarch

Fdr rdue
drrough profit or th.ough

Derivadve

drough ofrer

Derivadve

not in hedging
relrdonship

fotd
cfirying value

I otd

:r) IDve.ilnoils ,other drrn trn estrDrD!\ rccounrcrl t?,r ui'ng cquNn.ilull

ls) t ridr reccil altrs
(v) .laih xrd crsh cqu'.ileils
h ) udik l)alanc(s orh.r thm raJt rnd caJt equrtrlrnts
1rr) L)ear^nYe mstMrcnis
h1t t)fi cr lindrc!,rl,rsiers

fotal
Financial labifides

6!) Trade palibl(s
0r) Othrr liniur(iil liibilt,es

o aiilr',.i.1 qrxrl',r...onri.ri

I,l:1.t0 8.t7

1.879 lrl

j,t9c a5

1,1 16 28

l,i1l.l I

88+.81

5.rtr)7.3:

1.796.55

I,l I r).:8

l,ll 3.1 I

88t 8:
t.8"9.10

5.rr67.1:
j,;96 i5
t,l t6 18

1.il 3. l I

88t 8l
t,8r9.lrl

1.121.46 8.17 2t-02t.80 2l.02t.ai

t5,a{r8.63
l,a8a.2r
9,+U4 i-l

?22.94

1i,5U8.63
3,68;.:l
,.101.53

222.q4
3;.80

t,a)8a.ll
9,{0{.i3

212.08

58.821.35 s8.821.35

GMR ENTERPRISES PRIVATE LIMTTED
Nores ro the conso[drted finsncial statern€nG fo. the y€ar etrded ltarch ]1,2024

51. Disclosures on financial i$trumenb

nnarcial Iabrhr rnd cquq usrnurcnt are ihsrlosed rr rccounmgpohcrcs, n) rhL (oilsol(l^i!d nnm0rl statcmtlts
(s) Financial rssets 3nd tabiuties

are clasuded at monsed cos.

{,,) is resar{ls thc cirnlng valrre and fiur vlluc ofrnvr*mrn6 iccountcd for usiog equro mcrhorl rtter ilore 8(ri ind 8(l).

(b) Fdr rdu€ hierilchy

uteg,rn'consists odr:r csonert ur quorcd ctluiq shrrrs rrd rururl rurd orc.s.rs 6trrd fln esbncrr6

forrhcasscroLlirbrlin,ethcrdi.ecdrn.t..NpnceiJortrrd'.crtl) 1.t.,dcnvcdlioDPnces).

rnstmmcnt nor arc rhcr basrd or rliilatrle na.ktt,tarr'

end fiebitd€s mersured at frir value

Pi \iitc
l\igir' Roacl

\\J

\l

U)
j-..

Derivati!e

not itr hedgirg
reladonship

carryiog vafue
Totd IotdFair Yalue

through profit or

Fdr value

dlrough
consoldrted

Derivative

through ofrer

{1,581.10)

r.8i5.8rr lt6.la

1,58:.6{
5:1.89

l,DL Li{
:,+84 i8
I,l8l d5

1,626-19
5;r.8!

:,r)t 1.54

1.t86.-38

t,:8t.lli
1.96:.ll
J rt8:q

t,6:6.;9
55r 89

:,01 L5+

2,486 t8
l,2sl.r)i
t,r62.21
l l:8:9

t.6rl i5

E-n44.79 17.051.15 l?.051.151,621.55

54,26r ln

t0.6sl.q3

i;,1(rr.trj
t.i9a.r)l

Iri.6i2 .)j
6rl9 rll

5:,:(n, i0

trJ,6a:.el
ar)() rt:

Invcstm.nN (othe. rhrn idlesilrcrrs xc.ounttrl ti. usnlg cquin ,ncdxrl)

Crsh dd crsh cqus,tlcnh
Hink hilirccs,trb.r thar c^sh ind cash equnal(nts

(\h(r fiilatlc,al l,ab,lncs

I)cn\mve msrrunrcnrs
llir.r 6trrnrl,stis

10-111.27 1n.tn.21 70.n1.27

Totd

t.7U7.if

l,7l;.2r
2.58 l.lt

1,475 iU

t.t76.0f
1,961 2l

! 479 l0
2l: L'8

ti!. l:
6l9.ll
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GMR ENTERPRISES PRTVATE UMITED
Noa€s to fre consofidated financial stateileilk for the vear ended ltarch 31, 2024

Particuhrs Toral Lercl I Lcrcl z Le\'el J

Nlarch Jl,202{
Inrcsfinen( propcn]

Nlsrch 31,2023

In\esUnent DroPen\

295.25 29i 2a

/,ol I I

(1) Shon,i€m dnrnciil rsscF rtrd ltabilhrs arc strred ir crrNurgyaluc shich $.pprolmdt.l! rqual n) rhetr ta'r lilue.

fonvrrd rrte .uNcs of the uilderhilrg comodiN.

ilsrrumcnts sul)sequ€nt to drc rcpoftug drtes md) be drfferert t_tom rhc amouns rpontd rt eich rqomngdaic

tuss oflnhanon don( lx ndtltndcnt vahn'r

lril)lhcrchrrel,eeilnorrilstrrsLrNccnl-erell.l-ercl:,urdI-c!cl3filrtltc\errsended\hrch3l.ltr2ludrerrcndcd \lilrchll.:lr:j

(rru) tIr valu' of milh'l nnds nil lNxru,n tuud rs den nnrtd lrrscd,n th( nd asser !il!'e ,'irh(' linds

rx) Rcconcrhiluon of tiur v,'he mcriurcrrtnr otn'tluorcd mrsonenn ch.srfied rs I \'l PI- are rs trckxv:

:71.r5

i32 18)

{:2r.:ll

{9 9l
31.9t

t1il 3a

I-css: Srlc,rimv€smeilr dunng thc lt{r
Lrsii 0r|cr adtusrnrcil(

-\s at \larch 31. l(r:3
,\dd. In!estmrnt made dunng the rerr
.\d{li tnir vdumon sild riunng drc ycrt

-\s xr ]hrch lr, 2r12+

Particula.s Fair velue
Sigtrfrcmt

iDputs

S€nsidvity ofthe iDput

l,l 04.3J

Lr.reasr of 5' i Noul(l rciult n lrcreise n loss bt Iti l" :rr crdre iild dct.ease "f i . would
.'-J',n .I r^.'-"n Lr. l\ R. ,A lrl.rnr.

hrrerseoaU-5'.wouldrrsulrtrrdecrc^seilrlo$trRr 26.10lroRxnrtdrcrcrseotrl.5r'
\lanild .esuk 

'n 
inckrse ,n loss br lts. 9 :0 crorr

(c) Financial risk managemeDt obieciives rod polcies

.ln ilucrurn'{rs'{r tlk (;!''n's busrilcs'tl/[

hnur(ral hab'lis drd equ'q !Nirumcnt drc dlsclosed rn accounnngpohtics, m drc consolrdated finarcral statements

M{ket risk

(a) l\{dk€t risk- Intereetrxte d6k

rAes relares primallJ io the Group's lorg tcm md shonrem debt ob|grons \uth f,orting nteresr lates

The crorF mmag€s trs nreresr rak Dsk bl hrws a bililccd ponfoho ofnx€d and tanable rate loans md botnvngs.

Inaerest rate setrBitivity

rlfected drrou$r thc impact on florulg rate borrcsn8t, i\ fouows:

Thccxposureofthc(;rnp'sLorrorvirrgtonrercstr'iltch,urgesrrrhecndoftheLeporrirgpin,'jrc.sfullosr:

PMicuhs
Chilg€ ilb4is

poinb

Eff€ct otr profit

Es. iD crore)

March 31,2024

l\tatch 31,2023

+5!
5rl

5(l

21.81

t27.1t!)

(ll.r8)

il bi$s poms foL rhc rnrLrcst rrtt scnstrin amlrsrs rs bascd on thc currcndroltstn able,narkct cnlronmcnt.

t?

lligiii f-'oint lV
,15, iralacc Road,

flangalore-1

1

M,r.h 2024 Mdch
6,296 185.568.U1

ACo



GMR ENTERPRISES PRTVATE LIMITED
Notes to (he consolidrted firailcial statemeilts for the year ended Nlarch -ll! 2024

(b) Ilarket risk- Foreign cureilcy dsk

o0cr{ilons ,ue sublcct (r dski ildstrrg krn th.tuitr.ns 
'n 

txchinge ilres rn rhosc rcuntocs.

'I bc (is\rf his cdrer.d rnro cerrur dcrrarre c,iltrrds Nhrch rrr n,* d$r$rilred A hedgc. Rel-.r nrnc 5r) for d(trlls

PdticuhE Currency M^rch 31, 2024 March 31,2023

]sh ud bok balartcs

orns ud orhct rssen

Iraile paul,lt's

l)therlnbrltrcs

Net ss€s/ (fiabftd€s)

\et dse6/ 0iabitiries)

L SI)

t_st)

L'SD

I'S.D

t sL)

{ sl)
list)
USD

l.8l
I I l.-r3

21 9tr

2.ar

9rl_29

l02.tl
968_92

(1,.120.16)

(t,t0,124.711

6.30

+ Ii
2+.4:

5.71

529

75.14

i: r)r]

(72.Js)

15.494.49)

i. Foreigfl currency exposu.e

arcagr (lcl'r out*an(hrg llu'tng thc r.ir.

ii. Foreign cuiietrcy sensitivity

rnlu(oamoncrd.rissersrnrllabrlnts lhclirnp'r(\posu.(rol-o.(,$rtrrLrncrchargrsforallorhcrcurrtncr(i'sn.tmntennl

Chrng€ ir USD
Effect on profii

(Rs. in crore)

Ilarch 31, 2024

Ilarch 31, 202-l
I 65"

15.l2rr 8iD

a,l:r 8rl

,:5i.11))

Credit risk

rhe riik of tilarrrrl ltxs t-nrn Llttiults

rcspccsrc g(rup conrpirrti drr(ailtrr(rl brrcd od t|cir burness plus. \lvr dc. nor. l8 tbr rh. dcrlrlj oasu.h nsrtunrcnN.

r.podxrg itrk oil iil urdavirluaJ bars tbr mr1,r clitrrrs. I hc (;roup does not hold coll^reril rs secuntr-

nfnrnrhon.'lle elPected crcrht loss allowocc rs l)rs(d on the rs(ing ofthe receirables that are due and the Lates used in the prolision marLj\

Trade
R€c€ivables

Loans Non trad€

li.!+ (lru.6l)
t7.68)

(2,181.591

(323.lr'

35.55 (428.30) (2,706.ee)

Uquidity risk

debLntures, prcfcreilrc sharcs, sile ofrsscr rnd str^tegc fi(nershrp $(lt n\esn)n etc.



GMR ENTERPRISES PRIVATE UMITED
Noaca io the consoldated fin.ncialstate[etrb for the y€rr ended March 31,2024

Totd

((r.e8)
4,1 21.i)8

r 1:.19

189.n0

l.u8l.l 7

118.78

2.++6.1A

l.It9.a8

llq rr:
lr_r,652.91

1,58il.55
I 5r)5 0l

mnh'dhrs (trhrr thnn cDnlernblc Pnt-crentc sharcs)

I'al)rlites

3-t96-36 t8.947.52

2at.0l
l.8t{.t6

l l{.49
2,116.78

77q.i5

3,1:9.8t1
9,+01.53

924.11

ttrhcr thin conyernble prferencc slirrcs)

hNbrlnes

2,A7i.16

3.133.19
i4.6-i

3.685.21

(r) Thc abore ercludes mI 6ndrc'r1 hahilrnes adsng our ofEndcui guarmrtee cotrFact as dttded m ilore ll

(r) For mR ofdrcrcst ofborro$nrs. repirmcnr rchcdule md secnnt) derills rcfcr notc 18.

Price risk

nsk ansns ftom drlesmrents, rhe Goup dlvcrsrfres rF Podfolo ofLssers.

Charge in pdc€
Effect od p(ofit

(Rs. in crore)

5"

211 8l
{2r1.83)

17,) li

(l l'iJ +dN b nililtnrr/ !r|i b/,uA)

c!

rl.r

D

i-l ight
RoadPalace.i5,

Bangalore-1



GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended March 31,2024

52. Capital rnanagement

conlerhble debt securities and stratcgrc p^tmership with invcstors.

colenaut are complied rvith. Refcr notc 1.1

ln

Paniculars March 31.2024 March3l,2O23
55,3ril.29
12 48(r.38)

+5,508.63
(+-31:i. I t)

52,773.91 4t,t95.52

9l. ll
(5,10.r.:5)

(980.:t)

9l.l+
(:i,60r,.:0)

/ir 71\

t5.993.32\ (3.546.76\

46,7E0.59 37-6[4.76

u2,8t'/" IrJ9.42',ht

(l.lit 4ar i.r inLntionolh' fft lilark)

c!

t)

Foihi'liu
Roai)ala ce5,

lore



GMR ENTERPRISES PRryATE LIMITED
Notes to the consolidated financial statements for the year ended March 3l' 2024

53 Additional disclosure pursuant to schedule III of Companies Act ,2013:

i) Business Combination

tralsmissirn. dismbution and tradirg ofclectricin, through its subsicliaries ancl-loiut tcttures.

considctatiur of Rs. 237.55 aotc on \or.cmbcr 21, 2023 (narsaction date).

'Jlrcshucnt-s irr \ssociatcs antlJoilt \'elhrres.

toral liabiliries and crmsolidatcd rcrcnuc of the (iroup.

I l6.ll cr,,rc

has bccn tccogtrized.

Follor ing are thc tarr \ahrc ()f rhe idcntrhable esscts acquircd ancl liabilities assrnned throrgh busincss courbinatirn:

Particulars As at November 21. 2023
'fotal Pwchasc considmtiou paid

\on-conrrollingilterest ol date of acquisitiur
I-ess: l otal irlettifiable net asscts accruitccl

23'7.55

,t tl06 5-11

Gondwill /76tt-9q)

(iootlvrll is prirnarill relatccl to expcctcd 6.rnrre ptofirabilis, custornet relati(xrs.

lG.1.04 crorc on nbore acquisition.

Follosing rre tlre frir vrlue of the iclcntifiablc asscts acquired ard lirbilities assumetl through business combintti<n:

Particrrla.s As at October 31. 2023
'lirtal identifiable assets
'f otrl i,lentifirbk' lirbilities

(a)
(B)

2.06

1t0

Total identiliable liabilities As at October 3t. 2023

Purchase consicleration pairl (lts. ll))
I-t'ss: fotal idcltifinblc net assets accuired

r1.00

L0l
Goodn'ill 1.04

ln

F

Particulars As at Novembei 21, 2{123

Propcrg. phnt rnrl cquiptncnt
lilghrotluse assts
Oaprtal rvork n progrcss
lnrcstmcnt Propertt
Othcr intangible asscrs

\orr-crrrrcrrr intcsnrrents

liaclc recerrablcs

Oash and cash cquivalcnts
()ther asscts

t0.743.+2

281).21

57.8ri

620.+8

126.t2
I,929.18

u8.61

3-012.99

Total identifi able assets (A) 17.232.83

()dret financial liabilitics non cutrcnt
Othcr hrancial liabilitics-cuncnt
Bonrxing
hconc tar liabilitics (nct)

Defcntd tax liabiliq, (nct)
()ther linbilities
\on ronnollino intrresr

15.19

2,3'72.8+

12,386. ll
27.60

35.('<)

r,2t1.a5
170 61

Total identifiable liabilities (B)

Tnul identifiahle net esseh accrrired ={c)
16,226.28
I 006 q4

4

ln
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GMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March 31r 2024

54.'I'hc (}rdc of Social Sccurity, 2020 ("(bdc") rclatrng to cmpkrl,gg bcnefits during cmpkrymcnt and post crnpkrvmcut rcccived

Prcsidenual asscnt ifl Scptcrnber 2020. Subsc<luendv the Nlinistrv ofl,abour and Employmcnt had relcascd thc draft rulcs on

the aforcrncntioned codc. I krwcver, thc sarnc is yct tr) bc notified. 'I'hc ()roup will evrluatc thc impact and rnakc nccessarv

adjustmcnts t() the consolidated finnncial statcments il the pcnod whcn thc codc rvili come into cffcct.

55.'l'he \linistry of(.orporatc '\ffairs (\'l(i.\) has prescnbed a ncw rcquiretnent for cornp,tlties uudcr thc proviso to tlulc 3(1)

of the (iornpanics (r\ccounts) ILules, 2014 inscrted by the Companies (Accounts) r\mcndrncnt Rules 2021 rcquiring
companics, which uses accounting software for maintaining its books of account, shall use only such lccounting softwarc

which has a feature of recording audit trail of each and cvcrl' transaction, crcating an er-Lt log of each change made in the

btxrks of account aklng with the datc whcn such changes were madc and ensuring that the audit trail cannot bc disabled.

The Group is using an accounting software for maintaining its books of account, rvhich havc a fcaturc of recording audit

trail (edit krg) facility ancl thc samc lras operated throughout thc,vear for all tclcvant transactioils recordcd itr tirc accoutrting
softrvarc, cxccpt :

1) In casc of Iloldurg (iompanv and four subsidiary companies, the audit trail logs for direct changes in data at database

lcvcl for accounting softwarc used frrr rnaintaining all accounting rccords, is retained only frrr 7 da,vs. 'fhe rctention of
edit logs frrr more than 7 days frrr dre accounting software will require hugc data space and according\', thc ()roup hrs
irnplcmentcd additional control, whcrcin alcrts gcncratcd through thesc logs arc monitorcd at thc Securiq' opcration
(-cttn.

2) In case of I subsidiarv compan),, thc fcaturc of recording audit trail (cdit krg) facility rvas not enabled for ccrtain changes

madc using pnvilcgcd / administrativc acccss dghts.

,\udit trail (cdit krg) is cnablcd at thc application lcvcl, uscrs havc acccss to pcrfirrm transactions only frtxn thc applicatior.r

lcvel and continues to be rcstrictccl to limited sct of uscrs who necessarilv rcquire this access for maintcnance tnd
adrninistration of thc databasc. I iurthcr ccrteitr svsicms havc inbuilt data consistcncv checks to detect anv tarnpcring of tables

and mismatches in accounting entrv. liurthcr therc is no instance of audit trail featurc bcing tampcrcd with in rcspcct of thc

accounting sofrwarc whcrc audit trail has bccn cnablcd.

56. (lertain am()unts (currcncy value or percentages) shorvn in thc various tables and paragraphs includcd in thc consolidatcd
financial statcmcnts havc bccn roundcd ofFt:r truncatecl as dccmcd appropriatc by thc managcment ofthc ()roup.

57. l,)xccptirnal iterns comprisc of thc impairment of invcstrncnt ur joint vcnturc and associatcs, rcvcrsal of impairmcnt of
investmeflts, gair/(loss) on disposal of invcstment in associate, write back of liability, wnte off/ provision against

rcceivablcs/ loans, reversal ofprovision ofreceivables and provision / loss on invcstrnent propert)'.

58. 'I'he Group has prescntcd profit/ (oss) beforc financc c()sts, taxes, deprcciation, amortizati<xr cxpcllsc aud excepti<xral itcms

as EBI'I'D'\.

59. Prcvious year's figurcs have been regroupcd/ reclassified, to conform to the clnssification adopted in thc current year

classification. The impact of the same is not material to the users of tl-tc consohdated financial statcments.

60. Reconciliation ofliabittics arising from financing activities pursuaflt to Ind;\S - 7 '(lash lrkrws'.
ln

rJht froi,rt l\/
,';5, P;lace Road

AmountParticulars
4I,173.77As at April 1, 2023

Cash flow chanqes
11,011.92Procccds from borrorvings

(12.15)Lease Liabihtics
(1,.023.28)Iritcrcst Accrued

6,536.46On account of Business (lombination (Rcfer notc 53(i))
(8,2e8,.69)Rcpavment of borrowings

(37.ee)Rcpar,ment of cash credit and ovcrdraft from bank

Non Cash changes
1 ,479.41Intcrcst Expense

283.45Iroreign cxchange fluctuations
(s.r..r0)L,ntitv disposed off during thc year

(3e2,7e):\ioliliqr.'
ox. 50,665.42Ab'ff-$.prch 31,2024 A*



GMR Enterprises Private Limited
Notes to the consolidated financial statements for the year ended March ltr2024

(Tbit tparc is intentionall1 left blank)

','r
t:j,
:;-

Particulars Amount

Ls at Aprill,2022 37,694.09

Cash flow changes

Plrcccds firxn btirrorvings 6,208.22

Lease l,iabilitics (6.31)

Interest Accrucd (l,081.91)

Proceeds o[ cash credit and ovcrdraft from bank 37.99

Repavmcnt of borrowings (4,371.34)

Non Cash changes

Interest Expcnse 1,,350.25

Iloreign exclrange fl uctuatiot-ts 1.,619.19

Others c73.38)
As at March 31,2023 41,173.77

i l;rjlrl iroint IV
,'.5. fralace RoaC

Eantalorc-1



GMR ENTERPRISES PRIVATE LIMITED
Notes to the consolidated financial statements for the year ended Nlarch3l,2O24
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