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Board’s Report

Dear Members,

Your Directors’ have the pleasure in presenting the Board’s Report together with the
Audited Financial Statements of the Company for the financial year ended
March 31, 2025.

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

Financial Summary

The Company has prepared its Financial Statements (Standalone and Consolidated)
in accordance with the requirement of the Companies Act, 2013, Ind AS and Master
Direction - 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, for the
financial year 2024-25.

Presented below the highlights of performance of the Company; Standalone and
Consolidated for the year ended March 31, 2025:

Standalone:

Your Company’s Standalone Financial Statements are presented below:
Amount in INR (in Crores)

Particulars March 31, March 31,
2025 2024

Revenue from operations 10109.72 259.53
Other Income 128.17 114.66

Total Income o 10237.89 374.19
Finance Cost 745.85 865.87
Employee benefit expenses 12.79 7.31

| Depreciation 0.10 0.10
Other expenses - ! 50459 92.17 |

_Total Expenses | 1263.35 965.45
Profit/(Loss) before taxation 8974.54 (591.26) |
Provision for Taxation

' - Current Tax - ! o =
- Earlier Year Tax 0.91 0.17

| - Deferred Tax i -
Other comprehensive income/(loss) for 0.09 (0.12)
the year |

Profit/(Loss) after Tax | 8973.72 (591.56)

Registered Office:

Third Floor, Old No. 248/ New No. 114
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Airports | Energy | Transportation | Urban Infrastructure | Foundation Chennai - 600 014, India



Your Company has made a profit of Rs. 8973.72 Crore during financial year ended
March 31, 2025, as against loss of (-) Rs. 591.56 Crore during financial year ended
March 31, 2024. The profit for the year 2024-25 was mainly on account of profit made
on transfer of capital asset (123 crore number of equity shares of GMR Airports
Limited) at market price to GMR Infra Enterprises Private Limited (a 100% subsidiary).

Revenue from operations for the financial year ended March 31, 2025 increased to Rs.
10109.72 Crore from Rs. 259.53 Crore during financial year ended March 31, 2024.
Total income for the financial year ended March 31, 2025 increased to Rs. 10237.89
Crore from Rs. 374.19 Crore during financial year ended March 31, 2024. The increase
in Revenue / Income was also primarily on account of transfer of capital asset to the
100% subsidiary of the Company.

Consolidated:

The consolidated revenue, expenditure and results of operations of your Company
including its subsidiaries, associates and joint ventures are given below:

Amount in INR (in Crores)

. March 31,
Particulars 2025 March 31, 2024

' Revenue from operations 16,694.80 13,408.54

Other income 842.08 764.60

Total Income 17,536.88 14,173.14

Revenue share paid/ payable 2 691.34 2 558.56

Material Consumed / Purchase of Traded Goods 3.930.92 2 932.84

Other Expenditure 2 893.63 2 281.49
| Employee Benefit Expenses 1.756.78 1.404.71
I__Finance Costs 6,172.25 5,212.53
| Depreciation and amortization expenses 2,514.91 1,747.32

Loss before share of loss of associate and

joint ventures, exceptional items and tax

from continuing operations 1225205 it

Share of loss of associates and joint ventures
| (net) 60.20 96.94
[

Exceptional Items: 7 566.07 452.23

Loss before tax from continuing operations '
L g op 203.31 1,415.12




Tax expense / (credit) on continuing operations
(net) 224.12 248.33

Loss after tax from continuing operations 20.82 1,663.45

Loss from discontinued operations 1,184.0(3 216.9E;
Other comprehensive income, net of tax 215.08 141.34 )
Loss for the year 1,204.82— 1,880.4(;
Attributable to:
a) Equity holders of the parent 930.69- 1,272_59-
b) Non-controlling interests 274_13- 607.81-

Earnings per equity share (Rs.) Basic and
diluted, computed on the basis of profit - -
attributable to equity holders of the parent 102.13 139.65

| (per equity share of Re. 10 each)

The consolidated financial statements of the Company have been prepared in
accordance with the mixed approach of division II and III as per MCA Notification
dated October 11, 2018, along with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (“the Act”), 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, 2025. 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:

During the year under review, the Company has made a profit of Rs. 8973.72 Crore
and the same has been transferred to the Retained Earnings. The profit was mainly
on account of profit made on transfer of capital asset (123 crore number of equity
shares of GMR Airports Limited, formerly known as GMR Airports Infrastructure
Limited) at market price to GMR Infra Enterprises Private Limited (a 100% subsidiary).

Your Board of Directors have decided to reinvest the amount in the business of the
Company and not to recommend any divided for the financial year 2024-25.



Change in Status of Company:

During the year under review, your Company has redeemed all its outstanding listed
& unlisted debt securities in January 2025. Subsequently, the status of the Company
has changed from debt listed Company to unlisted Company effective from March 13,
2025 vide Notice dated March 12, 2025 issued by BSE Limited.

As on March 31, 2025, the status of the Company is unlisted.

State of Company’s Affairs (Operational Highlights):

Your Company has made a profit of Rs. 8973,72 Crore during financial year ended
March 31, 2025 as against loss of (-) Rs. 591.56 Crore during financial year ended
March 31, 2024. Revenue from operations for the financial year ended March 31, 2025
increased to Rs. 10109.72 Crore from Rs. 259.53 Crore during financial year ended
March 31, 2024. Total income for the financial year ended March 31, 2025 increased
to Rs. 10237.89 Crore from Rs. 374.19 Crore during financial year ended March 31,
2024.

Highlights on performance of subsidiaries, associates and joint ventures
during the financial year 2024-25

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 highlights of performance of major subsidiaries, associates and joint ventures and
brief overview of their developments is presented below. Further, Management
Discussion & Analysis (MDA), forming part of this Report, also brings out review of the
business operations of major subsidiaries and jointly controlled entities.

GMR Airports Limited (Formally, GMR Airports Infrastructure Limited)

The sharehoiding of the Company (direct + indirect) in GMR Airports Limited as on
March 31, 2025 was 33.51% as against 58.63% as on March 31, 2024. The change in
shareholding was on account of merger of its subsidiary and conversion of Foreign
Currency Convertible Bond by GMR Airports Limited.

Airport Sector

Your Company’s subsidiary, GMR Airports Limited (formerly GMR Airports
Infrastructure Limited) ("GAL") is a leading global infrastructure conglomerate with
unparalleled expertise in designing, building, and operating Airports in India and
overseas. The Hon'ble National Company Law Tribunal, Chandigarh Bench (“Hon’ble
NCLT”) had passed Order on June 11, 2024, sanctioning the Scheme of Amalgamation
and Arrangement amongst erstwhile GMR Airports Limited (“erstwhile GAL") and
erstwhile GMR Infra Developers Limited ("GIDL") with and into GMR Airports Limited
(formerly GMR Airports Infrastructure Limited) and their respective shareholders and
creditors ("Scheme”). The said Order was filed by GAL with the Registrar of Companies
on July 25, 2024 and the Scheme became effective from that date, with an appointed
date of April 01, 2023.



The Merger was a significant step towards further simplifying the corporate structure
and strengthening GAL to capitalise on the aviation growth story. Earlier GAL owned
51% of erstwhile GAL (representing the entire airport business). With the merger
being completed, GAL now owns 100% of the entire airport business and Groupe ADP,
which was a 49% shareholder in erstwhile GAL, has now become a shareholder of
GAL. The ownership of the entire airport business, and the expanded capital base on
account of issue of shares to Groupe ADP, has led to increased market capitalisation
of GAL.

The name of the Company has been changed from “GMR Airports Infrastructure
Limited” to “"GMR Airports Limited” vide issue of fresh Certificate of Incorporation by
the Ministry of Corporate Affairs on September 11, 2024.

GMR Group is the largest private airport operator in Asia and 2" largest in the world
with a passenger handling capacity of over 197 Mn annually. The Group operates the
iconic Indira Gandhi International Airport at Delhi (“IGIA”/"Delhi International
Airport”), which is the largest and fastest growing airport in India. The Group also
operates Rajiv Gandhi International Airport at Hyderabad (Hyderabad International
Airport), a pioneering greenfield airport known for several technological innovations.
The Group is also operating Manohar International Airport, Mopa, Goa ("MIA"/"Goa
Airport at Mopa”) which is India’s first destination airport that offers everything a
tourist looks for i.e., liveliness in the serene lap of nature, making it a perfect
destination for leisure and holistic tourism.

Expanding its overseas footprint, the Group is developing and operating Kualanamu
International Airport in Medan, Indonesia, in collaboration with Angkasa Pura II (AP
II). The Group is also providing technical services to the architecturally renowned and
the second busiest airport in the Philippines, Mactan Cebu International Airport in
Cebu.

GMR Nagpur International Airport Limited ("GNIAL"), wholly owned subsidiary of GAL,
will lead the transformation of Nagpur’s Dr. Babasaheb Ambedkar International Airport
into-a world-class facility. The project is part of India’s larger vision to elevate the
country’s aviation infrastructure to global standards, ensuring seamless connectivity
and supporting the growth of regional economies.

Strategically located in Central India, Nagpur serves as a critical hub for both
passenger and cargo traffic, playing a pivotal role in regional connectivity. GNIAL is
embarking on a plan for phased development that will enhance the airport’s ultimate
capacity to 30 Mn passengers annually, positioning it as a key airport. This
transformation is set to not only enhance connectivity within the Vidarbha region but
also strengthen its economic infrastructure. GAL's commitment to modernise and
expand the airport includes a significant boost in cargo handling capabilities -
increasing the capacity to 20,000 metric tons. This development will establish Nagpur
as a logistics hub, driving regional trade and fueling economic growth across Central
India.

The Group is currently developing two major greenfield airport projects in India and
Greece, which include Airport at Bhogapuram in Andhra Pradesh and Airport at
Heraklion, Crete, Greece in partnership with GEK Terna. Bhogapuram Airport in India
is poised to transform the economy and landscape of the surrounding areas, when



ready. Crete Airport in Greece will similarly play a significant role in the local economy
of the region.

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.
The portfolio of services being targeted includes B2C businesses including Retail Duty
Free, Food & Beverages, Car Park, etc. and B2B businesses such as Cargo.

GMR Air Cargo and Aerospace Engineering Limited (*GACAEL"), wholly owned
subsidiary of GMR Hyderabad International Airport Limited ("GHIAL"), is India’s largest
integrated world-class third-party MRO (i.e., Maintenance, Repair and Overhaul of
aircrafts). GACAEL provides complete technical support to aircraft operators, with the
utmost quality and reliability to ensure that its customers meet their operational
requirements. GACAEL has been constantly upgrading its capabilities and expanding
its service offerings to meet the growing maintenance needs of airline operators within
and outside India, with a vision to be a lead MRO in the Asia Pacific region.

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

GAL’s airport business comprises five operating airports viz., Delhi International
Airport, Hyderabad International Airport, Goa Airport at Mopa and Bidar Airport at
Karnataka in India and Kualanamu International Airport in Medan, Indonesia. Further
two assets are under construction viz., Bhogapuram International Airport (new
Visakhapatnam Airport) in Andhra Pradesh, India and Crete International Airport in
Greece. GMR will continue to serve as the Technical Services Provider to the Mactan
Cebu International Airport in Philippines until December 2026.

In a major development during the year, after a protracted litigation, Hon'ble Supreme
Court in October 2024 confirmed the finality of Nagpur Airport concession rights in
favour of GAL. As per the directions of the top court, GNIAL, a wholly owned subsidiary
of the Company, signed a concession agreement with MIHAN India Limited in October
2024 to upgrade, develop and operate Nagpur's Dr. Babasaheb Ambedkar
International Airport. GNIAL is expected to take over operations in FY 2026, post
completion of conditions precedent.

In addition, GAL continues to pursue opportunities for new airports as and when they
arise. GAL is actively tracking the next round of regional airports being privatized by
the Government of India. GAL will also selectively explore international opportunities.
Furthermore, GMR Airports is looking to drive growth not only through Airport
Concessions, but also through expansion in the field of airport related adjacencies
including Operations & Maintenance of airport infrastructure, Duty Free, Cargo, etc.

In FY 2024-25, the Indian aviation industry experienced strong growth, with domestic
passenger traffic rising by approximately 9.1% YoY to 335 Mn (including arrivals and
departures), surpassing pre-COVID levels of 275 Mn in FY 2019-20 by 22%.
International passenger traffic also saw a notable increase, reaching approximately



77 Mn-reflecting a 10.7% growth over the previous year. These figures underscore
the sector’s robust recovery in India and sustained momentum across both domestic
and international segments, despite a number of headwinds that the sector has been
facing. India has been amongst the best performing markets in the world, well ahead
of most countries across the world.

The financial performance of airlines in India demonstrated solid momentum, driven
by better pricing power and higher yields, leading to better revenue per available seat
kilometre (RASKCASK) spreads. Despite improved financial performance, the cost
environment for airlines remained challenging in FY 2024-25.

Aviation Turbine Fuel (“ATF”) prices, though 8% lower than FY 2023-24 levels,
continued to exert pressure on operating costs, remaining approximately 47% higher
than pre-COVID benchmarks. Additionally, fluctuations in foreign exchange rates,
contributed to further financial strain, resulting in foreign exchange losses and adding
to the overall cost burden.

Operationally, the aviation industry faced notable challenges in FY 2024-25, driven
by ongoing supply chain disruptions and engine reliability issues—particularly
involving Pratt & Whitney engines. According to recent reports by ICRA, these issues
resulted in the grounding of approximately 133 aircraft across select airlines,
accounting for nearly 16% of the total fleet as of March 2025. This significant reduction
in operational capacity strained airline schedules, elevated operating costs, and
adversely impacted overall efficiency. Financial distress continued to affect select
carriers in FY 2024-25, with Spicelet facing payment defaults to aircraft lessors,
resulting in legal proceedings and operational instability. To address its liquidity
challenges and sustain operations, the airline successfully raised " 3,000 crore through
a Qualified Institutional Placement (“"QIP”) from institutional investors. Meanwhile, Go
Airlines, which had entered Insolvency proceedings earlier, was ultimately ordered to
liquidate. In contrast, other major airlines maintained healthier financial positions,
supported by strong backing from parent companies or sufficient internal reserves,
enabling them to navigate the challenging cost environment more effectively.

Overall, FY 2025 was a year of significance and growth for the Indian aviation industry,
despite the operational challenges that have persisted.

Amidst the sector’s robust recovery, the Indian aviation industry has witnessed
renewed investment activity aimed at meeting rising demand and expanding capacity.
IndiGo, traditionally focused on the low-cost carrier model, has begun redefining its
strategy by introducing a business-class offering-'IndiGo Stretch’- and entering long-
haul markets with flight durations of 8-10 hours. To support this strategic shift, the
airline has placed orders for wide-body aircrafts.

Across the industry, Indian carriers including Akasa Air, IndiGo, and Air India have
placed substantial orders for both narrowbody and wide-body aircrafts from Airbus
and Boeing. These fleet expansions reflect growing confidence in the sector’s longterm
outlook and are intended to support the anticipated surge in domestic and
international air travel.

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



Delhi International Airport Limited ("DIAL")

DIAL is a subsidiary of GAL, and its shareholding comprises GMR Airports Limited
("GAL") (74%) and Airports Authority of India ("AAI") (26%). DIAL entered into a
long-term agreement to operate, manage and develop the Indira Gandhi International
Airport (IGIA), Delhi. It may be noted that during the year, GAL acquired 10% stake
from Fraport, resulting in an increase of its shareholding in DIAL from 64% to 74%.

Highlights of FY 2024-25

During FY 2024-25, scheduled domestic and international operations continued
without restrictions, contributing to a strong recovery and growth trajectory. IGIA
achieved a historic milestone by recording its highest-ever annual passenger traffic of
79.3 Mn, surpassing the previous record of 73.7 Mn set in FY 2023-24. In recognition
of this growth, IGIA was ranked ninth among the world’s busiest airports in 2024.
Further, IGIA became the first airport in India to connect with 150 destinations.
Additionally, the airport handled over 1 million metric tonnes ("MMT") of cargo for the
third time in its history, marking the highest annual cargo volume ever recorded at
IGIA.

With conclusion of the Phase 3A expansion project, IGIA now has a total capacity of
handling over 100 Mn passengers per annum, putting it in league with select airports
worldwide with such capacity. This achievement reinforces IGIA’s status as a premier
global aviation hub.

Throughout FY 2024-25, DIAL actively collaborated with stakeholders across the
aviation ecosystem to elevate passenger experience through a series of forward-
looking initiatives. Notably, IGIA became the first in the country to implement the
Government of India’s ‘Fast Track Immigration — Trusted Traveller Programme (“FTI-
TTP"), reinforcing its commitment to efficiency through innovation.

With a legacy to focus on enhancing the passenger experience, IGIA has been
recognised as the Best Airport in India and South Asia for the seventh consecutive
year in the Skytrax rankings. Additionally, in the 2024 Airport Service Quality ("ASQ")
rankings by Airports Council International ("ACI"), IGIA has once again secured the
title of Best Airport in the Asia-Pacific region in the over 40 Mn passengers per annum
(*MPPA") category, marking its seventh consecutive win in this category as well.

Operational Performance

DIAL recorded substantial growth in traffic at IGIA during FY 2024- 25. Passenger
traffic reached an all-time high of 79.3 Mn, reflecting a YoY increase of 7.6%, driven
by a 10.7% surge in international traffic and a 6.4% rise in domestic traffic.

The airport managed 468,822 Air Traffic Movements ("ATMs”) over the year, while
cargo volumes reached 1.109 MMT, marking a 10.6% growth compared to the
previous fiscal. This increase was primarily fuelled by a 12.9% rise in international
cargo, supported by the reopening of global trade lanes and a shift in logistics
patterns. Domestic cargo also showed consistent growth, registering a 6.5% increase
over the previous year.



DIAL’s unwavering commitment to operational excellence and superior customer
experience, underpinned by a strong organizational culture, has reinforced its
leadership in Airport Service Quality. This dedication was once again recognised with
prestigious accolades-DIAL was awarded ‘Best Airport for Service Quality in the
Region’ by ACI and named ‘Best Airport in South Asia’ by Skytrax.

Further affirming its global standing, IGIA improved its world ranking from
36 to 32 in the Skytrax Global Airport Rankings, remaining the only airport
in India to feature among the Top 40 airports worldwide.

In its pursuit of excellence, IGIA achieved a score of 607 in the Business Excellence -
Emerging Industry Leader category. The airport also received the South Asia Team
Excellence Award 2024 under the Service Industry Category from ASQ South Asia,
recognising outstanding team performance and innovation. Additionally, IGIA retained
its “Utkrisht Category” certification in the 55 Workplace Management Standard, with
an improved score of 91.33%, up from 90.27%, as audited by the National
Productivity Council ("NPC").

Capacity augmentation initiatives of FY 2024-25

DIAL maintained its strategic focus on expanding airside infrastructure and terminal
capacity in alignment with the approved Major Development Plan, aimed at
accommodating future growth in passenger and cargo volumes.

A major milestone was achieved with the commencement of regular operations at the
newly constructed, world-class Terminal 1 (*T-1") on August 17, 2024. The upgraded
terminal now functions as an integrated facility for both arrivals and departures,
featuring a new node building and a pier equipped with 22 passenger boarding bridges.
The enhanced infrastructure has increased the terminal’s passenger handling capacity
to 40 MPPA.

In parallel, DIAL continues to work closely with stakeholders to enhance airside
capacity, ensuring the airport remains well positioned to meet future demand.

Passenger Experience & Operating Efficiency initiatives

Continuing with the relentless focus on offering the best possible service quality and
passenger experience and achieving worldclass levels of operational efficiency, several
technological and other initiatives were taken up by DIAL during the year.

e APOC (Airport Predictive Operations Centre) ~ Utilises machine learning-based
predictive analytics to optimize resource planning across terminal processes,
resulting in a 20% reduction in wait times and improved on-time performance.
Future integration with city-side and technical operations aims to benchmark
IGIA against top global airports. '

e« UTAM (Unified Total Airside Management) - DIAL implemented an Al-enabled
airside operations management system to improve aircraft turnaround times,
reduce delays, and enhance overall airside efficiency.



Expansion of DigiYatra Ecosystem - Over 11 Mn passengers benefited from
touchless travel through DigiYatra. Key initiatives included the installation of
registration kiosks, deployment of DigiBuddy support staff, and integration of
DigiYatra-enabled entry gates across terminals.

Biometric Verification Kiosks - Installed in the international arrivals area to
simplify immigration procedures and enhance passenger processing efficiency.

Innovative Digital Way Finder & Signage - Delhi Airport introduced a 360°
virtual navigation map accessible via QR codes, primarily at Terminal 3 ("T-3"),
to assist transfer passengers with seamless airport navigation.

Virtual Information Desks (“VIDs”) - Deployed across terminals to assist
passengers with airport-related queries, featuring video call connectivity with
virtual support staff for real-time assistance.

Bus Waiting Lounge at T-3 - To enhance passenger comfort and convenience,
a dedicated Bus Waiting Lounge was commissioned at T-3 for inter-terminal
shuttle users.

New Luxury Bus Service for Passengers - DIAL launched a luxury bus service
connecting IGIA to Agra, offering a premium travel option for passengers.

Sustainability Focus

DIAL has always had a strong focus on Sustainability and has received various awards
and accolades in this regard for many years now.

IGIA became the first Level 5 Certified Airport in Asia Pacific region under ACI’s
Airport Carbon Accreditation program and is the largest airport in the world to
achieve this recognition.

DIAL has envisaged and designed T-1 to be state of the art and environmentally
sustainable. T-3 is LEED certified and New T-1 is LEED Platinum for new
construction and major renovations.

For its operational usage, DIAL has switched to Electric Vehicles from the
current conventional vehicles in phased manner. As a result, 95% of all DIAL's
four-wheeler fleet is EVs.

Delhi Airport has been honoured with the prestigious CII National Award for
Excellence in Energy Management 2024, recognised as an Excellent Energy
Efficient Unit. This award reflects DIAL's unwavering dedication to
sustainability, energy conservation, and building a greener future for all.



Awards and Accolades

e Delhi Airport has once again emerged as Best Airport in the over 40 MPPA
category in Asia Pacific region by ACI in the Airport Service Quality Programme
(*ASQ") for the 7th time in a row in 2024 rankings.

o IGIA has been voted as the Best Airport in India / South Asia for 7th consecutive
year in Skytrax ranking.

e In terms of Skytrax world airports ranking, Delhi Airport jumped from rank 50
in 2020 to 45 in 2021, 37 in 2022, 36 in 2023 and further improving to current
rank of 32.

e Delhi Airport has been recognised by Skytrax as the Best Airport in 2025 with
70+Mn passenger and ranked as the 8th globally.

e Garnered multiple accolades at the Saudi Excellence Awards 2024 across
categories including Airport Design & Infrastructure, Facility Management and
Sustainability/Environment.

e Delhi Airport has improved its global position to 24th among the world’s top
‘Mega hub’ airports by Official Airline Guide ("OAG").

GMR Hyderabad International Airport Limited (“"GHIAL")

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 2024-25

GHIAL has demonstrated exceptional performance in FY 2024- 25, cementing its
position as India’s fastest-growing metropolitan airport.

Throughout the year, GHIAL proactively engaged with all stakeholders to drive
passenger growth by reviving old routes and introducing new domestic and
international connections. Through technology and process improvements, Self-
Baggage Drop machines have greatly enhanced check-in efficiency.

In a major development, the airport has introduced the next generation Airport
Predictive Operations Centre ("APOC”), powered by an Al-enabled digital twin
platform, to enhance realtime decision-making and streamlining airport operations.

Infrastructure upgrades in the form of a new general aviation terminal have been
implemented to support private and non-commercial aircraft services. Government of
India initiative of the Trusted Traveler Program (“TTP”) has been launched to expedite
immigration clearance for frequent and pre-verified passengers, ensuring a seamless
and efficient travel experience.



These efforts are part of GHIAL's broader strategy to position as a leading aviation
hub in South India, with a strong focus on innovation, and service excellence.

Operational Performance

During FY 2025, GHIAL handled 29.48 Mn passengers, with 2,02,769 ATMs at 14%
growth and 1,82,472 Metric Tonnes (“MTs”) of Cargo at 14% YoY growth. GHIAL
experienced remarkable 18% passenger growth in FY 2025. Domestic travel was a
major growth driver, with an impressive 17% YoY growth to 24.44 Mn passengers.
International travel contributed 5.05 Mn passengers, showing an even better 20%
increase compared to FY 2024. This growth trajectory demonstrates the airport’s
expanding role as a significant aviation hub in the region.

By March 2025, GHIAL was connected to 72 domestic and 24 international
destinations, up from 67 domestic and 20 international in the previous year. New
domestic routes included Jammu, Puducherry, Kanpur, Agra, Prayagraj, Ayodhya,
Agartala, Jharsuguda, and Jalgaon. New international routes were Hong Kong,
Phuket, Ho Chi Minh City, and Madina. New airlines which commenced operations
from Hyderabad during the year are Cathay Pacific, Vietlet and Thai Air Asia.

On the Cargo front, several airlines expanded their operations at Airport in FY 2025.
Ethiopian Airlines commenced direct freighter services to Africa, operating two weekly
flights between Hyderabad and Addis Ababa. In October 2024, Lufthansa Cargo
enhanced its operations by deploying its own Boeing 777F freighters from Hyderabad,
thereby improving direct cargo access and operational control. Qatar Airways and
Turkish Airlines continued to operate scheduled freighter services to Doha (DOH) and
Istanbul (IST), respectively.

Capacity augmentation initiatives FY 2024-25

e Having completed the expansion to 34 Mn passengers, GHIAL is currently
evaluating measures to address the requirements of the fast-growing traffic in
the coming years. The strategy for GHIAL is to expand the current southern
terminal’s capacity from 34 MPPA to 47 MPPA by modifying operational
processes and infrastructure with minimal capital expenditure.

o GHIAL has faunched an exclusive General Aviation Terminal facility for private
aircraft users. This state-of-the-art terminal offers luxurious amenities and
services to ensure a seamless and comfortable experience for traveliers.
Featuring a dedicated lounge, meeting rooms, and concierge services, the
terminal caters specifically to the needs of private jet passengers and crew.

o Airport's cargo infrastructure is undergoing significant expansion. Cargo
Terminal 1 ("CT1") is being expanded to include a new Domestic Terminal, an
International Courier Express Terminal, and a dedicated Perishables Terminal.
Simultaneously, the construction of Cargo Terminal 2 ("CT2") is progressing,
with Phase I expected to become operational in Q3 FY 2026, significantly
increasing handling capacity. The airport is expanding its cargo operations
capacity from the current 150,000 MT to 300,000 MT, with the expansion
of CT1 by 100,000 MT and the construction of CT2 adding another 50,000 MT
capacity.



Passenger Experience & Operating Efficiency initiatives FY 2024-25

Continuing with our relentless focus on offering the best possible service quality and
passenger experience and achieving worldclass levels of operational efficiency, several
new milestones were attained during the year.

The Airport Predictive Operation Centre (APOC) at Airport, powered by Al-
driven digital twin platform, is a pioneering initiative that integrates airside,
landside, and terminal operations into a unified system. It leverages real-time
data, virtual simulations, and advanced analytics to optimize passenger flow,
reduce wait times, and enhance safety. APOC fosters collaborative decision-
making among stakeholders like airlines and ground handlers, ensuring
seamless operations and proactive responses to disruptions. With features like
intelligent crowd management, smart traffic monitoring, and IoT analytics,
APOC sets a new benchmark in airport efficiency and passenger experience,
marking a transformative step in aviation management.

Fast Track Immigration - Trusted Travelers’ Program (FTITTP): Government of
India initiative enables GHIAL to expedite immigration clearance for Indian
passport holders and OCI cardholders through biometric authentication and
pre-verification protocols. By diverting eligible passengers to automated e-
gates, FTI-TTP significantly reduces congestion at manual counters, thereby
increasing throughput without requiring physical expansion.

From the perspective of improving passenger experience, travellators are
scheduled for installation in the terminal to minimise walking distances for
passengers following the expansion. A total of nine travellators have been
planned: one in the Domestic SHA, three in Domestic Arrivals, one in the
International SHA, and four in International Arrivals. The installation is slated
for the 2025-26 fiscal year.

GHIAL deployed Virtual Information Desks (touch screen based) for wayfinding,
Wi-Fi, retail and F&B details, feedback, SOS calling, and flight information.
Future phases will add virtual assistance, multilingual support, and a language-
agnostic chatbot.

The Hidden Disabilities Sunflower Program at GHIAL supports passengers with
non-visible disabilities by providing sunflower lanyards or pins and ensuring
trained staff assistance.

GHIAL has launched a Therapy Dog Program to help passengers de-stress and
improve their travel experience.

A Kids Play Area has been set up in the domestic SHA at airport. It includes a
multi-sensory zone with non-motorised activities for children.

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.

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 checking 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:

Opened a variety of high-end retail and food & beverage outlets, providing
passengers 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 carryon baggage in tough
tamper-proof, environmentally friendly Biodegradable Film.

Valet parking at departure level is available 24x7.

Presto Wheelchair services at the airport are available at the departure
forecourt.

Sustainability Focus

GHIAL has always had a strong focus on Sustainability and has received various
awards and accolades in this regard for many years now:

In a major development, GHIAL is now a Level 5 Certified Airport under ACI's
Airport Carbon Accreditation program, as testimony to the sustainability
journey and efforts of the team.

Awarded the LEED Platinum certification under the LEED v4 Building Design and
Construction: New Construction and Major Renovations rating system.

Won the ‘Excellence in Water Conservation & Climate Change Mitigation’ award
at the 6th ASSOCHAM (Southern Region) CSR and Sustainability Awards 2025.

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.

100% conversion to LED lights across the terminal was completed.

Effective implementation of the “Reduce-Reuse-Recycle-Replenish” principle in
the overall water usage within the airport.

Efficient rainwater harvesting and ground water recharging processes.



e Efficient solid waste management processes and compost generation to meet
100% internal demands.
e Robust process to effectively reduce aircraft noise and emission levels by

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

Awards and Accolades

The airport continues to win prestigious awards for its exceptional services and
facilities. Some of the highlights include:

e Ranked 56th globally at the Skytrax World Airport Award

e Winner of Best Airport Staff in India & South Asia 2025 Award from Skytrax

e Achieved global acclaim for its groundbreaking Digital innovations, clinching top
honours at the prestigious ‘Airport Excellence Awards’ during the ‘Saudi Airport
Exhibition 2024’

¢ Honoured with “National Energy Leader” and “Excellent Energy Efficient Unit”
at the 25th National Award Ceremony for ‘Excellence in Energy Management’
an event organized by the Confederation of Indian Industry (CII)

¢ Winner of the Prestigious ACI World’s ‘ASQ Best Airport Award 2024 ¢ Winner
of the Infrastructure & Construction category at the 19th National Awards for
Excellence in Cost Management - 2024 awarded by the Institute of Cost
Accountants of India (ICMAI) '

e Achieved ACI Airport Customer Experience Accreditation Level 3

GMR Goa International Airport Limited ("GGIAL")

GMR Goa International Airport Limited ("GGIAL") is a company promoted by
the GMR Group (100%), and has a long-term agreement to operate, manage
and develop the Manohar International Airport ("MIA").

Highlights of FY 2024-25

After launching its domestic operations in January 2023 and international operations
in July 2023, MIA achieved an impressive operational performance in FY 2025. The
airport handled 4.7 Mn passengers, 32,097 ATMs & 5,000 MT of Cargo volume
reflecting its strong demand, efficient operations, and attractive offerings.

On a Goa system basis, during FY 2025 MIA handled ~40% of total Goa air traffic
during the second year of operations and ~60% of Goa’s International air traffic. MIA
offers superior infrastructure, amenities, and customer service to its passengers and
airlines, making it the preferred gateway to Goa.



During FY 2025, MIA was able to enhance international connectivity by connecting 10
international destinations, including 3 new destinations (Katowice, Warsaw, Tashkent)
which were never connected to Goa earlier.

MIA has received high ratings from ACI with a 4.95 Airport Service Quality (ASQ) score
during quarter ended March 2025 and was ranked 80th by Skytrax world airport
rankings, improving from 92nd rank during previous year. MIA has also been rated as
the Best Airport in 5 Mn Category and the Cleanest Airport in India & Southeast Asia
by Skytrax.

The expansion works for enhancing passenger handling capacity from 4.4 to ~8 MPPA,
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, was completed in October 2024, and infrastructure
was in operation before the commencement of Winter Schedule 2024.

Sustainability Focus

EHS and Sustainability Management are an integral part of GMR ethos. Some of the
key initiatives taken up by GGIAL in this respect are as follows:

Certified for Environment Management System (EMS), ISO 14001:2015
IGBC Platinum Rating under IGBC Green New Buildings Certification (Owner
Occupied) project #IGBCNB0O190084

e To achieve a targeted Level 3+ Carbon Neutrality certification from ACI-ACA,
Green House Gas (GHG) Emissions mapping being carried out

e Onsite 5SMW Solar Power generation unit commissioned from the 1st day of
Airport Operations

e Sewage is recycled in Sewage Treatment Plant (STP) and effluent reused for
irrigation of landscape

o Integrated Solid Waste Management Facility to handle Municipal Solid Waste
(MSW)

e 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
Airfield Ground Lighting (AGL) and illumination at all buildings with LED for
Energy Conservation

Awards and Accolades

Awarded The Best Domestic Airport 2024 by Travel & Leisure Magazine
Sarvashrestha Suraksha Puraskar (Golden Trophy) by NSCI

Health & Safety Excellence Award by NIIF

Retaining 1st Place in the “Best Environmental Practices” Competition by
GSPCB, GoG consistently for 2 years

e Awarded for Construction Safety by Greentech



GMR Visakhapatnam International Airport Limited ("GVIAL")

GVIAL, a 100% subsidiary of GMR Airports Limited, is developing the Bhogapuram
International Airport. This is a greenfield airport being built at Bhogapuram, which is
located about 45 kilometres northeast of Visakhapatnam.

Initially, the airport is designed to handle 6 Mn 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.

Financial closure of the project was achieved in December 2023. Subsequently, EPC
works were taken up by the selected bidder. As of June 2025, 79.79% of progress
has been achieved.

Currently, construction works are progressing at muitiple locations of the project
including Airside, Taxiway, Airside Buildings, Terminal Building etc. Although the
scheduled COD date as per Concession Agreement is December 2026, GVIAL is hopeful
of commencing commercial operations much earlier considering the current pace of
physical progress.

Medan Airport

GMR participated in a bid via GMR Airports Limited and its stepdown subsidiaries 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 a strategic partnership with APII. The Indonesian
government has since merged the two state-run airport operators, Angkasa Pura I (AP
I) and Angkasa Pura II (APII) 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 CY 2024

e In contrast to India, Indonesia’s aviation sector has not yet rebounded to its
pre-COVID levels. This slow recovery is majorly due to ongoing supply-side
constraints, particularly aircraft availability, which continue to affect the overall
aviation capacity in the region. The airport handled a total passenger volume
of 7.1 Mn in calendar year 2024, representing approximately 88 percent of the
airport’s prepandemic traffic levels in 2019. It may be noted that while
international traffic has reached the pre-pandemic levels, domestic
traffic is at ~84% of pre-pandemic levels.

e Nevertheless, Medan Airport has demonstrated resilience and achieved several
notable milestones in 2024, both in route development and service quality.

e The airport successfully attracted and resumed several international routes.
Saudia resumed its post-pandemic operations from Medan, reinstating flights
to Jeddah and Medina. Significantly, Citilink commenced operations on these



routes for the first time. Jetstar Asia also resumed its Singapore service
between November 2024 and June 2025, prior to discontinuing its operations
in the region. As a result of these developments, Medan Airport recorded its
highest-ever international passenger volume in 2024, with 2.26 Mn
travellers. Additionally, with the implementation of transfer facilities, the
airport reached a new benchmark by facilitating 17,000 transit passengers
between international and domestic segments, a first in its history. Etihad
Airways has confirmed the launch of a new service to Abu Dhabi starting in
October 2025, while Thai AirAsia began operating flights to Phuket in June 2025.

On the domestic front, ‘the airport expanded its connectivity with the
introduction of several new routes. Flights to Balikpapan and Surabaya
commenced in August 2024, followed by services to Samarang, Lampung, and
Jambi in September, and Halim in November. Furthermore, a new domestic
carrier, Pelita Air, began operating double daily flights to Jakarta starting in
December 2024. Existing domestic routes also witnessed an increase in flight
frequencies, particularly those to Pekanbaru and Padang.

Beyond aeronautical operations, Medan Airport achieved significant progress in
its non-aeronautical business. Through a rigorous and competitive selection
process, the airport onboarded several globally recognised partners for duty-
free retail, cargo operations, and lounge services, significantly enhancing the
commercial landscape. Leading global food and beverage, as well as retail
brands, many of them new to the Medan market-were also introduced.
Additionally, the airport successfully renegotiated contracts with existing
partners, securing improved commercial terms while reinforcing governance in
key operational areas such as cargo, fuel services, and in-building
infrastructure.

These strategic efforts resulted in a substantial increase in non-aeronautical
revenues. Compared to 2019, total non-aero revenue in 2024 rose by 51
percent, with per-passenger revenue climbing by 55 percent. These
improvements reflect not only stronger financial performance but also enhanced
customer experience across the airport ecosystem.

Operational improvements

The airport’s recent initiatives to enhance passenger experience reflect a holistic
strategy aimed at improving both operational efficiency and customer
satisfaction.

In line with a customer-first philosophy, the airport became the first in
Indonesia to implement dedicated international to- domestic (I-to-D) and
domestic-to-international (D-to- 1) transfer facilities. This innovation
contributed to achieving a minimum connection time (MCT) of 60 minutes, an
important benchmark in improving transit efficiency. Further infrastructure
enhancements included the introduction of swing baggage belt and a swing gate



for international passengers, easing congestion and streamlining flows during
peak periods.

Security infrastructure was also comprehensively upgraded. The redesign of the
security Check Point created a fully enclosed and more secure environment,
while simultaneously improving the overall passenger journey. As a result,
average waiting times at security checkpoints were reduced by 31% over the
course of FY 2025. Immigration processes were also enhanced through the
introduction of e-gates, which have decreased departure processing times by
12% and arrivals by 14%, allowing for faster and more seamless passenger
movement.

In recognition of these efforts, Medan Airport was honoured with the ‘Best
Airport’ award in the 5-15 Mn passenger category by Injourney Airports,
Indonesia.

Given the slower recovery of domestic 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 15 Mn
passengers.

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 CY 2024

The overall construction progress of the Airport as of March 2025 stands at
approximately 48%. Significant advancements have been made across various
sections of the project.

The structural concreting works for the Terminal Building have been completed.
additionally, architectural and MEPF (Mechanical, Electrical, Plumbing, and
Firefighting) works have commenced at all levels along with installation of
Elevators, Escalators and BHS system. Structural concrete works for the control
tower are progressing well.

On the Airside works, Apron, Lean concrete pavement works are substantially
completed, and Pavement quality concrete works are completed by 43%.
Pavement works on Runway and taxiway are progressing well. Lean concrete



has been fully completed. Asphalt paving works are 64% completed and PQC
pavement works are 30% completed and progressing well.

The overall construction work is scheduled to be completed by August 2026 and
COD by February 06, 2027,

The Commercial Joint Venture (CJV) with 60% GMR Group and 40% Terna stake
was approved by the Greece General assembly in August 2024. The CJV shall
have exclusive rights to non-aero revenue and real estate business at the
airport. The CJV entity has been incorporated in June 2025.

Mactan-Cebu International Airport ("MCIA")

The final tranche of the share transfer regarding the Company’s equity interest
in Aboitiz GMR-Megawide Cebu Airport Corporation (AGMCAC) was completed
in October 2024. The name of the company was changed from AGMCAC to ACAC
(Aboitiz InfraCapital Cebu Airport Corporation). GMR will continue to serve as
the Technical Services Provider to ACAC (formerly GMCAC) until December
2026.

Highlights of CY 2024:

MCIA demonstrated a strong passenger growth in CY 2024, with total passenger
traffic of 11.3 Mn, comprising 8.5 Mn domestic passengers and 2.8 Mn
international passengers, representing a ~13% growth in traffic compared to
CY 2023.

On the international front, MCIA experienced increased traffic from key source
markets, including South Korea, Japan, Singapore, and Taiwan, resulting in
~12% YoY growth in international passenger traffic in CY 2024. In_ addition to
enhancing existing route reinstatements and increasing route frequencies,
MCIA introduced new international routes to the United States in collaboration
with United Airlines and to Thailand, further contributing to the growth in
international traffic. In CY 2025, MCIA has added new international routes to
Vietnam, and is set to begin new routes to Australia and Malaysia, thereby
increasing the number of high-spending international passengers. Moreover,
government-driven initiatives such as e-Visas & Visa free entry for Indian
tourists are expected to bring in traffic from key markets in SEA and new growth
markets such as India and Australia.

MCIA became the first airport in Philippines to win the ACI ASQ Award in 2024
for the ‘Best Airport’ under 5-15 MPPA in Asia Pacific. Terminal 2 of MCIA
achieved a 4-star Skytrax rating. MCIA focuses on sustainable airport
operations and has achieved Airport Carbon Accreditation and ACI Green Airport
Recognition. Further, MCIA operationalised Bridge- Mounted Equipment to
lower the airport’s carbon footprint.



GMR Airports Limited - Airport Adjacency Businesses

Given GAL’s experience of more than one and half decade in the Airports
services value chain, the Company has over the past few years built a strong
asset light portfolio of airport adjacency businesses. This is an important part
of the Company’s strategy to leverage the know-how built over years of airport
operation, to capture a greater share of the value being generated at its airport
assets as well as to build operating cash flows in the airport 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, to cater to Food & Beverage business at Airports,
GAL formalised a Joint Venture with Travel Food Services “TFS” - one of India’s
leading F&B operators. The F&B Joint Venture Company ‘GMR Hospitality
Limited” ("GHL') started its operations with F&B business at Goa Airport in
January 2023. The company is also providing various asset light services
including Operations and Management Services and Project Management
Consultancy Services.

As a significant development, during the years GAL won the concession to
operate and manage Duty Free business at Indira Gandhi International
Airport, Delhi. As a part of this agreement, GAL took over the business from
July 28, 2025. IGI Airport handled 21.6 Mn international passengers in FY 2025,
and this duty-free business shall be a material addition to the Company’s
portfolio of Duty-Free businesses.

At Rajiv Gandhi International Airport, Hyderabad, GAL operationalised Car
Park and Ground Transportation services from August 2025, Under this
concession, GAL will operate and manage ~3,600 surface car parking bays.
Also, GHL was successfully awarded the contract for F&B concession at the
airport. Under this concession, GHL will manage around 66 F&B outlets at
Hyderabad Airport. By the end of FY 2025, GHL has a total of 55 F&B operational
outlets.

At the new Bhogapuram Airport (GVIAL), GAL has been awarded the concession
to operate & manage non-aeronautical facilities & services on July 22, 2024 for
a period of 20 + 20 years. These non-aeronautical services include Duty Free,
F&B, Car Park & Ground Transportation, Advertisement, Lounge, Retail, Forex,
and other Services. .

In addition to the above, the Company is currently evaluating multiple
opportunities in cargo, duty free and services business across the focus
geographies and believe that in the short to medium term, the Company will
have more adjacency businesses to add to its overall portfolio. In one of the
most prestigious global tenders for Duty-Free during the FY 2024-25, GAL



participated in Auckland International Airport and emerged as 2nd preferred
bidder, behind the incumbent operator.

Airport Land Development (ALD)

Airport Land Development is a critical value driver for the Company. FY 2024-
25 was an extremely successful year for Airport Land Development businesses
at Delhi, Hyderabad Goa & Bhogapuram.

Aerocity Delhi has been witnessing a spree of real estate projects on self-
development model including DIAL's Commercial self-development project,
Terminal Hotel at Terminal district and General Aviation Annexe. In addition,
Bharti Realty’s office developments and DB Realty’s hotel development works
are also underway. Aerocity Delhi has demonstrated project development
capability with the successful closure and handover of the EPC works for the
Airbus Headquarters and Training Centre at the Terminal District.

Aerocity Hyderabad has demonstrated project development capability with the
successful closure and handover of FMC Technip Built-To Suit facility and self-
development project of new Air Cargo warehousing facility.

At Goa, two hotel plots and one mixed use development plot monetization was
effectuated in the terminal district.

At Bhogapuram, one hotel plot monetisation was effectuated in the terminal
district.

At ALD, M/s Salesforce has been onboarded for the Real Estate Asset
Management process for hospitality and retail leasing through the life cycle of
assets.

Aerocity Delhi

The infrastructure development works at the two new districts ~-Gateway &
Downtown Districts of Aerocity Delhi gathered momentum as the development
works for the Office & Integrated Retail developments being executed by Bharti
Realty led consortiums is nearing completion.

As a testament to our project development capabilities, the construction of an
EPC contract for the Airbus Headquarters and Training Centre built on a 1.1-
acre land parcel at the Terminal District was completed and handed over during
the year under review.

Development and construction work for DIAL's Commercial self-development
project, Terminal Hotel at Terminal District and General Aviation Annex are also
progressing well.



In the existing operational Hospitality District, GMR Square’s Retail areas with
best-in class Indian brands are offering world class experience for global and
domestic visitors to GMR Aerocity. There has been a continued focus on
enriching the Aerocity visitor experience through various events and
engagement via Aerocity Live magazine, social media handles on Facebook,
LinkedIn, Instagram and WhatsApp. Adding further depth to the destination,
UTSAV - a dedicated cultural space at The Square, GMR Aerocity has been
launched as a vibrant platform for workshops, conversations, performances and
exhibitions, celebrating creativity while fostering and creating a strong
community and cultural connection.

Aerocity Hyderabad

The growth strategy at Aerocity Hyderabad comprises developing an integrated
ecosystem of commercial offices, retail, entertainment, logistics and a multi-
product SEZ. Going forward, it continues to shift focus towards self-
development or joint development projects.

The year under review was a successful one for Hyderabad ALD encompassing
multiple asset classes.

Industrial and Logistics: The Company signed Agreement to Lease with
Canada based Aerospace company Firan Technology Group (FTG) for ~25,000
square feet built-up area on Build-to- suit (BTS) basis in SEZ, wherein FTG will
set up an Aircraft cockpit component manufacturing facility. As a testament to
the project development capabilities, the construction of EPC contract valued

at ' 236 crore for Safran’s MRO facility is nearing completion. The construction
of an R&D and manufacturing facility for FMC Technip (~1.00 lakh square feet)
BTS facilities was completed and handed over during the year under review.

ALD also completed the construction of new Air Cargo warehousing facility and
signed 100% license agreements for space leasing during the year under
review. ESR GMR Logistics Park Pvt Ltd (EGLPPL) signed LOIs for leasing
warehousing space at the Logistics Park. It may also be noted that GHIAL has
recently acquired the 70% stake in EGLPPL from ESR Group. GMR Hyderabad
Aerotropolis Ltd (GHAL) already owns 30% stake in EGLPPL. This acquisition
has made EGLPPL a wholly owned subsidiary of GHIAL.

Hospitality: GMR Hospitality and Retail Limited ("GHRL”) Hotel Division
comprises Novotel, Transit Lounge and Convention Centre. GHRL Hotel Division
achieved total revenue of “112.32 crore and an EBITDA margin of 39%.



With an average room rental (ARR) of "10,365, Novotel Aerocity Hyderabad
achieved total revenue of ' 104 crore - the highest ever revenue for the hotel
since it was opened in 2008 and an EBITDA margin of 40.8%.

In addition, the Operator Agreement has also been signed with M/s IHCL
for Vivanta Brand for the development of a new 175 key upper-midscale
hotel.

Business Park: ALD has signed few contracts for leasing out office space in
Tower 1 and Tower 2. Both these office towers in the Business Park are now
fully occupied with tenants such as OSI Systems, ICICI Bank, HDFC Bank,
Skycell, Cube Highways, Regus and SGD Pharma. Pre-leasing LOI has also been
signed with a co-working company for upcoming Tower 3 during the year.
Retail: The construction is progressing at a brisk pace for the Interchange
(Destination Retail) project. Pre-leasing LOI signing with major local as well as
global brands has been increased to more than 46%. New major brands added
this year are Forest Essential, Adidas, Nykaa Luxe, Nandos, Filli Café, Copper
Chimney, anam Chocolate, Mokobara, Bluestone, Kalyan Jewelers, Mangatrai,
Bontrue Furniture, QMart, Kama Ayurveda etc.

Overall, based on the above-mentioned transactions, GHIAL real estate entities
generated a healthy cash flow during the year. Such transactions have
reinforced confidence of global clientele in Aerocity Hyderabad as a preferred
destination in India.

Aerocity Goa

The growth strategy at Goa is to develop a destination style mixed use district
focusing on hotels, MICE, F&B, retail etc.

As part of the monetisation of the land parcels in the Terminal District at Goa,
land monetisation of two hotel piots, admeasuring 1.74 acres and 2.38 acres
was successfully completed, and definitive documents were executed for these
two hotel transactions. Further to this, a 17.6 acres mixed use development
plot comprising of a Retail and MICE asset was monetised.

Aerocity Bhogapuram
As part of the monetization of the land parcels at the Bhogapuram Airport, land

monetisation of one hotel plot admeasuring 1 acre was successfully completed,
and definitive documents were executed.



Raxa Security Services Limited ("RAXA")

Raxa Security Services Limited ("Raxa”), established in 2005, is a wholly owned
subsidiary of GAL. Raxa was initially formed to safeguard GMR Group’s national
assets. In 2011, Raxa expanded its operations to provide comprehensive
security solutions to external clients across a range of industries including
aviation, manufacturing, pharmaceuticals, information technology, energy,
logistics, event security, hospitality, educational institutions, and government
establishments.

Raxa employs over 10,000 security personnel who are deployed across 17
states in India under valid PSARA licenses. Over the years, Raxa has secured
numerous contracts from prestigious clients and has consistently demonstrated
its ability to deliver high-quality services.

Raxa is certified with ISO 29993:2017 for learning services management,
reflecting its commitment to professional training and skill development. The
company’s service portfolio comprises specialised divisions that deliver manned
guarding services, advanced technical and fire safety solutions, deployment of
skilled manpower, ManTech Solutions, Risk consulting services and
comprehensive training programs through its academy.

The Raxa Academy, located on a 100-acre campus, is affiliated with the
Management & Entrepreneurship and Professional Skills Council (MEPSC) under
the NSDC and Ministry of Skill Development and Entrepreneurship. Recognised
as a Centre of Excellence by MEPSC, the academy provides both short-term and
long-term specialised training programs in areas such as drone piloting, fire
safety and mitigation, and physical security. The academy has also launched
fire-fighting training programs accredited by Rashtriya Raksha University
(RRU), an institute of national importance, to further strengthen its expertise
in fire and emergency response training. In addition, Raxa Academy has
successfully completed the 5S - Utkrisht level Certification, demonstrating its
commitment to operational excellence and world-class training standards.

In addition to traditional man-guarding solutions, Raxa’s Technical Division
offers integrated security solutions utilizing advanced technologies. These
include Al-enabled CCTV surveillance systems, access control solutions,
perimeter intrusion detection systems, anti-drone solutions, and integrated
command and control centres. The division has also developed capabilities for
providing remote security surveillance through its established Integrated
Command and Control Centre (ICCC), enabling realtime monitoring and rapid
response to security events across multiple client locations.

Raxa has entered strategic partnerships to further enhance its technical security
offerings. Collaborations with Shoora for driver alert systems and Abbott for



advanced drug detection devices bring cutting-edge capabilities to its portfolio.
These partnerships complement existing alliances with Uniview India and Xtract
One Technologies for surveillance and entrance mass screening solutions,
positioning Raxa as a leader in integrated security technology.

Raxa’s Fire Division extends its expertise into fire safety by offering
comprehensive fire-fighting solutions. This includes highly trained firefighting
personnel for industrial and commercial sectors, as well as fire protection and
detection systems such as fire hydrants sprinkler systems, foam flooding
systems, gas suppression systems, and fire alarm and public address systems.

Raxa’s consistent focus on operational excellence has been recognised by
industry leaders. The company was honoured this year by the International
Institute of Security and Safety Management (IISSM) and CBRE for Outstanding
Performance in Security and Safety, reaffirming its position as a trusted partner
in the security services sector. With its comprehensive range of security
services, advanced training programs, strategic alliances, and industry
recognitions, Raxa Security Services Limited is progressively evolving into a
technology-focused security solutions provider. Raxa remains dedicated to
setting benchmarks in the security services industry and delivering unparalleled
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.

The shareholding of the Company (direct + indirect) in GMR Power and Urban Infra
Limited as on 31st March 2025 was 50.29% as against 59.56% as on 31st March
2024. The change in shareholding was on account of conversion of Foreign Currency
Convertible Bond by GPUIL.

Over the past decade, India’s Energy Sector has undergone a paradigm shift, with
increasing focus on transition to non-fossil sources of energy. As of March 31, 2025,
India’s total installed power generation capacity stood at approximately 467 GW,
reflecting a continued expansion to meet the nation’s growing energy needs.
Conventional sources, primarily coal-based thermal power, accounted for around 250
GW (54% of total capacity), while non-fossil energy sources reached a cumulative
capacity of approximately 217 GW (46%). The sector is also benefiting from policy
focus on grid modernisation, and energy security, while balancing the imperative of
reliable and affordable electricity to power India's economic ambitions.

GPUIL’s energy business has commissioned capacity of around 2,840 MWs of Coal,
Gas and renewable power plants in India and around 1775 MWs of power projects



under development. The energy portfolio has a healthy and diversified sale strategy
with a mix of merchant and long-term Power Purchase Agreements ("PPAs").

Under the GPUIL's Energy 2.0 strategy, last year GPUIL entered the smart meter
sector after winning the project to install 75.69 lakh smart meters in various districts
of Uttar Pradesh. The project is progressing well.

GPUIL’s EPC business has finished construction of all sections under the prestigious
Eastern Dedicated Freight Corridor project awarded by Dedicated Freight Corridor
Corporation of India ("DFCCI”). The sections are fully operational and have moved
over 200 GMT of goods.

After amicable settlement of Hyderabad-Vijayawada highway project and subsequent
handover to NHAI, the transportation division of the Group now has three operating
highway assets spanning around 888 lane kilometers.

GPUIL also continued its land monetisation initiatives at the GMR Krishnagiri Special
Investment Region (GKSIR), monetising ~407 acres of land during the year. Going
forward, GPUIL plans to develop select land at GKSIR by creating infrastructure
facilities suitable for prospective clients for setting up their industrial units.

The Group continues to actively take up various initiatives on ESG front as well.
Energy Sector

As of March 31, 2025, India’s total installed power generation capacity stood at
approximately 467 GW, reflecting a continued expansion to meet the nation’s growing
energy needs. Conventional sources, primarily coal-based thermal power, accounted
for around 250 GW (54% of total capacity), while renewable energy sources reached
a cumulative capacity of approximately 170 GW (36%). The remaining ~47 GW was
contributed by nuclear and large hydro installations. Despite the growing share of
renewable energy in installed capacity, conventional sources continued to dominate
electricity generation, contributing nearly 74% of the total electricity generated during
FY 2024-25.

Key developments and metrics for the Indian power sector in FY 2024-25 include the
following:

« Electricity generation increased to an estimated 1,810 Billion Units (BU),
marking a 4% growth over 1,738 BU in FY 2023-24, driven primarily by rising
industrial and residential demand.

+  Peak power demand reached an all-time high of 250 GW in May 2024, up from
243 GW in FY 2023-24, reflecting sustained economic growth and urbanisation.

+ Thermal generation rose marginally to 1,345 BU, up 1.4% YoY, supported by
stable coal supply and higher Plant Load Factors (“PLFs”) across key power
plants.



+ Renewable energy generation increased by approximately 12% YoY, reaching
253 BU, supported by strong solar and wind additions and favourable policy
support.

+ Renewable capacity additions saw a robust increase, with an estimated 26 GW
addition during the year, the highest ever annual RE capacity addition, taking
cumulative RE capacity to 170 GW by March 2025.

+ Coal production by Coal India Limited ("CIL”) reached a record high of over
1,050 million tonnes, marking a 5% growth YoY, enabling improved fuel
availability for thermal generators.

+ The sector continues to evolve rapidly with policy focus on energy transition,
grid modernization, and energy security, while balancing the imperative of
reliable and affordable electricity to power India's economic ambitions.

GMR Energy Sector companies had an operating capacity of around 2,840 MWs of
Coal, and Renewable power plants in India and around 1,775 MWs of power projects
under various stages of development, besides a pipeline of other projects in FY 2024-
25. The Energy Sector has a diversified portfolio of thermal and renewable projects
with a mix of merchant and long-term Power Purchase Agreements (“PPAs").

The focus over the last year has been on improving profitability, achieving operational
excellence, and monetisation of idling assets.

On the regulatory front, the Energy Sector was able to continue to get positive results
for efforts on regulatory orders in the Appellate Tribunal for Electricity ("APTEL") and
Central Electricity Regulatory Commission ("CERC"). The focus continued to be on the
recovery of regulatory receivables during FY 2024-25, and have succeeded in adding
significant cash flow from regulatory receivables.

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

A. Operational Assets:
i. Generation:

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

e GWEL, a subsidiary of GMR Energy Limited ("GEL"), operates a 600 MW (2x300)
coal-fired power plant at Warora, Maharashtra.

e Currently, 83% of power off-take capacity is tied up under long/medium term
PPA with Maharashtra through Maharashtra State Electricity Distribution
Company Limited ("MSEDCL"), Tamil Nadu through Tamil Nadu Generation and
Distribution Corporation ("TANGEDCO") and Haryana Power Purchase Centre
(“"HPPC").

e GWEL met with 91% compliance for MSEDCL PPA, 91% for TANGEDCO PPA and
91% for HPPC PPA.

e Balance ~50 MW untied capacity is sold in the open market through power
exchanges.



During the year, the Plant has achieved availability of 93% and Plant Load
Factor (“PLF") of 84.7% (Deemed PLF - 88.7%), the highest ever since the
commissioning of the plant.

Ash utilisation of 103% was achieved by tying with nearby Cement Factories
and NHAI for Fly Ash and various Brick Manufacturers for Bottom Ash.

Plant achieved zero Loss Time Injury ("LTI”) and fatality incidents.

Plant was awarded many prestigious awards during the year, some of which are
as below:

o National Award for excellence in Energy management from Confederation of
Indian Industry (CII) for the seventh consecutive year, emerged as National
Energy Leader. GWEL is one of only 3 National Energy Leaders.

o National Award for excellence in water management in the: beyond the fence
category, organised by CII for its integrated approach in managing the
Water Shed at Majra Kurd village.

During the Year, the plant has received the following Certifications:

o “Utkristh” rating (99.1% score) in 55 assessment carried by the National
Productivity Council.

o 15t IPP to receive Gold Rating in CII Blue rating system for Water
Management.

o Certification under SA 8000 which reflects commitment to labour rights,
while targeted investments in occupational health, inclusion, and mental
well-being reinforce our employee-first culture.

o Business Excellence Internal Assessment: Emerging Industry Leader (582).
First GMR Group company to secure this band on the very first attempt.

During the year, the plant has carried out the following activities in ESG:

o Installed Biomass Pellet Machine, with a capacity of 100 Kg/hr for converting
horticulture waste into biomass pellets

o Education and Skilling: Smart classes and robotics sessions benefited
1,100+ students; Pratibha Library helped 20 youth secure government jobs;
163 youth trained in vocational courses.

o Health and Sanitation: Health Clinic/MMU treated 43,000+ people; 17 RO
plants serve potable water to 3,200 households; 1,024 toilets constructed,
making 8 villages ODF.

o Livelihoods and Community Development: 1,140 individuals who are
supported in farm and non-farm income-generating activities; repair of
check dams and ponds created 15,000 m3 water storage, irrigating 65 acres.

o Agri-Tech and Employee Engagement: Drone-based precision farming
benefited 3,000+ farmers; 894 employees clocked 1,984 volunteer hours
and donated 162 blood units.

o Recognition and Awards: GWEL CSR earned ISO 26000:2010 and 3
Anganwadi’s received ISO 9001:2015 certifications;



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

e GKEL, a subsidiary of GEL, operates a 1,050 MW (3x350) coal-fired power plant
at Kamalanga village in Odisha.

e 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
TANGEDCO.

e GKEL met 89.8% compliance for Haryana, 88.87% for GRIDCO PPAs, 89.79%
for Bihar PPA and 89.7% for TANGEDCO PPA.

e During the year, the Plant has achieved availability of 90% and a PLF of 86.4%,
the highest ever since the commissioning of the plant.

e 100% Ash Utilisation was achieved by tying up with NHAI, Cement
Manufacturers and various brick manufacturers for Fly Ash.

e Plant achieved zero LTI and fatality incidents.

o Plant was awarded many prestigious awards and certifications during the year,
some of them are as below:

o British Safety Council ("BSC") assessment score 93.27%. Five-Star rating
for second consecutive time. Sword of Honour was awarded.

o Pradarshak rating (99.08%) in 5S assessment by National Productivity
Council.

o Energy Efficiency Unit at CII National Energy Efficiency Conference.

o CII National Award for Excellence in Water Management at 10" Water
Innovation Summit 2024.

o Secured 4.5/5 Star rating in Energy Conservation Award (ENCON) 2024.
o IS0 46001:2019 for sustainable water management.

o External assurance completed for GHG emissions and Zero Waste to Landfill
(FY 2023-24).

o During the year, the plant has carried out the following activities in ESG:

o Education and Youth Development: Set up a Mini Science Centre with 80
scientific models. Provided scholarships to 17 girls and study materials,
tablets, and ran computer/tailoring training programs for students and
women.

o Healthcare and Nutrition: Supported 55 families with medical
reimbursements; operated 4 nutrition centres benefitting 45 pregnant
women, telemedicine services (584 beneficiaries), and a Mobile Medical Unit
(MMUs) (9,826 treatments).

o Livelihood and Agriculture: Assisted over 200 beneficiaries through paddy,
groundnut, potato cultivation, fish farming, mushroom farming, poultry,



beekeeping, farming equipment, and registered a Farmers Producer
Company.

o Employee Engagement and Social Impact: Executed 4 volunteering projects
with staff participation and raised %24.4 lakhs through Daan Utsav,
benefiting 2,600+ people.

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

GBHHPL, a subsidiary of GEL (since divested as detailed above), 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 the merchant that is being availed
based on market opportunity.

During the year, the Plant achieved availability-of 99.4% and PLF of 47%. There
was no unplanned/forced shutdown.

In a subsequent development, 79.86% equity stake in GBHHPL was agreed to
be sold to Synergy Investments Holding Limited as per the framework
agreement entered in April 2025 of which, 70% equity stake has been divested.

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

GVPGL, a wholly owned subsidiary of GEL (since divested as detailed above),
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 the government and other stakeholders were on-
going to arrive at possible options to operate the plant or monetise,

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

In subsequent development, GVPGL has entered into a framework agreement
with Synergy Investments Holding Limited and accordingly transfer 51% stake
in GVPGL has been concluded.

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 and other stakeholders were on-
going to arrive at possible options to operate the plant or monetise.



In subsequent development, GREL has entered into a framework agreement
with Synergy Investments Holding Limited and accordingly transfer 51% stake
in GREL has been concluded.

Further, GREL has completed a one-time settlement for entire outstanding debt
as per the proposal agreed with GREL's lenders.

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 a 25-year PPA with Gujarat Urja Vikas Nigam Limited
for the supply of entire power generation.

GGSPL attained commercial operation on March 4, 2012.

Plant achieved a gross PLF of 13.53 % for FY 2024-25.

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

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

GRSPPL 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.

For 2024-25, the Plant achieved a gross PLF of 13.32%.

B. Projects:

1. UP - Advanced Metering Infrastructure Service Provider (AMISP):

GPUIL through its subsidiary GMR Smart Electricity Distribution Private Limited
("GSEDPL") has secured orders for Smart Meter projects development from UP
DISCOMs. '

GSEDPL has to install, integrate and maintain 75.69 lakh smart meters in
Purvanchal (Varanasi, Azamgarh zone and Prayagraj, Mirzapur zone) and
Dakshinanchal (Agra and Aligarh zone) area of UP.

The number of smart meters is likely to increase during execution, which will
result in increased revenue and returns.

Post receiving the order, GSEDPL has made substantial progress on ground and
started smart meter installation backed up with technology infrastructure. More
than 7 Lakhs smart meters have been installed during FY 2024-25.

On the CSR front, launched three Mobile Medical Units at GMR’s Smart Meter
Projects in Varanasi, Agra, and Prayagraj; two were deployed at Maha Kumbh,
providing free treatment and medicines to ~10,000 people.



. GKEL — Unit#4

GKEL, at Kamalanga Village, Odisha, is planning to add one more unit of a coal-
fired power plant of 350 MW capacity.

For this additional unit, the foundations of most of the equipment/packages,
including Boiler, turbine and generator, were constructed during phase 1.

Also, majority of the common facilities like the coal handling system etc. were
already installed during Phase 1.

Efforts are focused on securing PPA for the 4 unit and finalising orders for BTG
and BoP packages.

. GMR Upper Karnali Hydro Power Public Limited (GUKHPL) — 900 MW:

GUKHPL, a subsidiary of GEL through its subsidiary GMR Lion Energy Limited
("GLEL"), is developing 900 MW Upper Karnali Hydroelectric Project located on
river Karnali in Nepal.

Post execution of Project Development Agreement (“PDA”), several key
activities have been completed. Technical design of the project has been
finalised post due diligence by Independent IFC/ World Bank empaneled and
member Panel of Experts.

Detailed Project Report is also being vetted by Central Electricity Authority of
India ("CEA”) and Techno-Economic Clearance ("TEC") is expected in the
second quarter of FY 2026.

Subsequent to the date of financial statements, GUKHPL /GEL as per the
approval granted by applicable authorities/Ministry of Govt. of India, entered a
Memorandum of Agreement (MoA) with Satluj Jal Vidyut Nigam Limited
("SJVNL”) and Indian Renewable Energy Development Agency Limited
(“"IREDA") for the implementation of Upper Karnali Hydroelectric Project and its
associated Transmission Line Project in Nepal.

The aforesaid partnership between SIVNL, GMR Group and IREDA shall have a
shareholding ratio of 34:34:5 (SJVNL: GMR: IREDA) while Nepal Electricity
Authority ("NEA”) will retain 27% stake in this Special Purpose Vehicle in Nepal.

GUKHPL is actively following up with States like Haryana, Odissa,
Chhattishgarh, Himachal Pradesh and Uttar Pradesh for long term power supply
arrangement.

. GMR (Badrinath) Hvdro Power Generation Private Limited (GBHPL) -

Badrinath - 300 MW:

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.

The Project has also achieved registration with UNFCCC as a Clean Development
Mechanism ("CDM") Project.

Possession of the entire land required for project development (including forest
land and private land) has been completed.



e The power project had received, required statutory permits and clearances and
was in state of readiness for the start of construction when the Hon'ble Supreme
Court issued a stay order for all such projects in the State with similar status.

e The financial closure process has been held up due to the stay order of Hon'ble
Supreme Court on 24 Hydro Electric Projects in Uttarakhand and the same is
effective till date.

s Considering 11 years’ delay in implementation of the project due to extraneous
reasons, the GBHPL has filed an application praying for directions for the
reimbursement towards the costs incurred by the GBHPL in connection with the
project from Ministry of Power (MoP)/Ministry of Jal Shakti (Mo3S)/ Ministry of
Environment & Forest (MoEF), Government of India (Gol) / Government of
Uttrakhand (GoUK). The last hearing in this regard was held on November 13,
2024 and the date for the next hearing is yet to be listed.

5. GMR Londa Hydropower Private Limited (GLHPL)- 225 MW:

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

e Project has received Techno-Economic concurrence from CEA.

e Project has received Defence clearance and in-principle Environmental
clearance.

e Forest land diversion proposal has been submitted and is under process in
MoEF&CC.

e GLHPL is continuously engaged with the Government of Arunachal Pradesh for
further development.

e Recently, GLHPL has executed an MoU with the Government of Assam for
formation of JV in the project including power offtake arrangement for State
captive power.

Transportation and EPC 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 Telangana, Haryana-Punjab and Tamil Nadu.

Highways:

GPUIL's highways portfolio consists of two BOT (Annuity) and one BOT (Toll) projects
with a total operating length of 888 lane kilometers.

In Ambala Chandigarh Project (GACEPL), toll revenue for FY 2024-25 improved
significantly amid farmer strike at Shambhu toll plaza due to diversion of traffic to
project highway. However, upon reopening of Shambhu toll plaza in March2025,
traffic on the project highway is normalised.

During FY 2024-25, all the ongoing litigations with NHAI for Hyderabad Vijayawada
Project ("GHVEPL") were resolved amicably. As part of settlement agreement signed



with NHAI, GHVEPL received settlement consideration of ¥ 1,387.21 crore from NHAI
and the project was handed over to NHAI with effect from July 1, 2024.

Further, during the year, GMR Pochanpalli Expressways Limited ("GPEL") carried out
major maintenance for 111 Lane Km stretch of Adloor Yellareddy - Gundla Pochanpalli
using Hot In-Place Recycling (HIPR) Technology. This will improve the riding quality
of the surface and will provide users a safe and high-quality ride.

At all GMR highways projects, High-Pressure Sodium Vapour (“"HPSV") streetlights
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 on the Eastern Dedicated Freight
Corridors (“"EDFC”) between New Bhaupur to New Deen Dayal Upadhyay (DDU)
junction (Packages - 201 and 202) worth about ¥ 5,081 crore in the State of Uttar
Pradesh. These projects for a total length of about 422 km for a total value of about
Z 6,600 crore have been commissioned. As on date, over 200 Gross Million Tonnes
(GMT) have moved on this EDFC track.

The aforesaid project is an engineering marvel and a game changer in the logistics
sector. It provides seamless connectivity of the major coal belts of Eastern Coalfields
Limited (“ECL"”), Central Coalfields Limited (“CCL"), Bharat Coking Coal Limited
(“"BCCL") and Northern Coalfields Limited (*"NCL") of Jharkhand and West Bengal to
Power Houses of Northern India.

Subsequently, two more packages of DFC from Ludhiana-Khurja-Dadri (Packages -
301 and 302) were awarded in the state of Haryana, Uttar Pradesh and Punjab, and
the Group has successfully commissioned these projects.

‘Urban Infrastructure:

GPUIL’s Urban Infrastructure business is engaged in holding and developing land in
India as Special Investment Regions (SIR), which are special economic interest areas.
GPUIL is currently holding land parcel in the Krishnagiri district in the State of Tamil
Nadu in a subsidiary company GMR Krishnagiri SIR Limited ("GKSIR"). Additionally,
GPUIL, through other subsidiaries possesses large land parcels in the Krishnagiri
district. GPUIL has undertaken the development of SIR in a phased manner.

GMR Krishnagiri Special Investment Region (GKSIR)

The Group through GKSIR & other subsidiaries had around 990 acres of land in
Krishnagiri district of Tamil Nadu for developing industrial infrastructure at the
beginning of FY 2024-25. During FY 2024-25, the Group has sold around 407 acres,
including around 286 acres to Tamil Nadu State Government agency i.e. State
Industries Promotion Corporation of Tamil Nadu ("SIPCOT").



GKSIR is planning to develop ~75 acres of land by creating infrastructure facilities
suitable for prospective clients for setting up their industrial units.

GMR Aviation Private Limited (GAPL)

GAPL, is a subsidiary of GPUIL, headquartered in New Delhi. GAPL has emerged since
its formation in 2006 as one of India's premier non-scheduled Air Charter Operators.
GAPL delivers bespoke and personalized Air Charter Services for discerning clientele,
underpinned by robust safety systems, reliability, and operational integrity.

The current fleet of aircrafts of GAPL includes:

« Fixed-Wing: Falcon 2000 LX (9-seater) and Embraer Legacy 600 (13-
seater), offering long-range and luxurious travel.

» Rotary-Wing: Bell 412 helicopter (8 seats), serving versatile short-haul and
point-to-point connectivity.

o Operational Reach: Access to over 200 airports in India and abroad,
enabling flexible route planning and seamless client itineraries.

GAPL's operations span more than 200 airports across India and internationally,
providing flexible, seamless travel solutions from virtually any origin to destination.

Fuelled by a commitment to luxury, safety, and operational excellence, GAPL is rapidly
expanding its fleet and talent base. With this growth trajectory, GAPL is strategically
positioned to become a dominant force in India's general aviation sector, enhancing
GMR Group's presence beyond its core airport infrastructure and MRO investments.

Other Subsidiaries

Warehousing sector:

The group ventured into new business segment of warehousing, the group company
has developed two warehouses for giving them on sub-lease for which land is taken
on lease, one warehouse of about 1 million Sq ft area is located at Hoskote (near
Bengaluru) and second is located at Coimbatore having area of about 0.3 million Sq
ft, totaling to around 1.3 million Sq ft.

The Construction of both Hoskote & Coimbatore warehouses were completed during
the Financial Year 2024-25 and they have started receiving monthly rental revenues
from Dec-24 and Feb-25 respectively. The next financial year will witness the complete
year of operations.

Solar Power Plant:

Our subsidiaries are also engaged in / developing roof top Solar Power plants.



Two of our subsidiaries are operating 2MW & 5MW roof top solar power plants
respectively. We are working on developing new roof top solar plants for our
warehouses.

Real State sector:

The Company has 100% stake in some property companies, which own real estate
properties and possess around 675 acres of land in Hyderabad, Rajam and near
Visakhapatnam. These companies are exploring various opportunities related to
development of land and Infrastructure projects related activities.

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 the 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.

“Corporate Governance Report” forms part of this Annual Report.

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

Pursuant to Section 134 of the Companies Act, 2013 (‘the Act’) read with Rule 8(5) of
the Companies (Accounts) Rules, 2014, your Directors hereby make following
disclosures for the financial year ended March 31, 2025:

« 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.

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

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

e Confirm that the Company has not made any one-time settlement; and

o Confirm that the Company is in compliance with the provisions relating to the
Maternity Benefit Act, 1961.

Annual Board Evaluation

As at March 31, 2025, the Company is an unlisted company.

The evaluation of the performance of the Board, its Committees and individual
directors for the Financial Year 2024-25 was duly conducted in accordance with the



structured process pursuant to the provisions of Section 134(3)(p) of the Companies
Act, 2013 read with Rules made thereunder read with RBI Regulations (as applicable).

The Board and the Nomination and Remuneration Committee (NRC) at their meetings
held on June 17, 2025 had carried out an annual evaluation of the performance of the
Board, its Committees and individual directors for the period from April 1, 2024 to
March 31, 2025 on the basis of the criteria approved by the NRC i.e. Board composition
and structure, effectiveness of Board processes, information and functioning etc.,
composition of Committees, effectiveness of Committee meetings etc. and valuable
contributions made at the Board and Committee meetings on various aspects like,
strategy, compliances, governance and inputs sought on the aforesaid criteria.

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 Act that:

a) in the preparation of the annual accounts for the year ended March 31, 2025, the
applicable accounting standards have been followed along with proper explanatlon
relating to material departures, if any;

b) the directors had selected such accounting policies as mentioned in the Notes to
the Financial Statements and applied them consistently and made judgements and
estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the Company at the end of the financial year March 31, 2025
and of the profit and loss of the Company for that period;

c) the directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecting fraud and other
irregularities;

d) the directors have prepared the annual accounts on a going concern basis;

e) the directors have laid down internal financial controls to be followed by the
Company and that such internal controls are adequate and were operating
effectively.

f) 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 the 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.

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.D0oS.CO.ARG/SEC.01/08.91.001/2021-22 dated April 27, 2021 (RBI Circular),
to hold office from the conclusion of the 15t Annual General Meeting till the conclusion
of the 17™ Annual General Meeting. Post completion of term, M/s. Girish Murthy &
Kumar, Chartered Accountants retired at the conclusion of the 17" Annual General
Meeting.

Your directors places on record, their sincere appreciation and gratitude for the
valuable services rendered by M/s. Girish Murthy & Kumar, Chartered Accountants
during their tenure as Statutory Auditors of the Company.

The Asset size of the Company as per Standalone Financial Statements as on March
31, 2025 was approx. Rs. 9,810 Crore, therefore, the Company was required to
appoint the Statutory Auditor as per the said RBI Circular.

M/s Suri & Siva, Chartered Accountants (Firm Registration No.: 004284S) were
appointed as the Statutory Auditors of the Company by the Board at their meeting
held on August 12, 2024 pursuant to RBI Circular and subsequently by Members of
the Company at their meeting held on September 30, 2024, to hold office for a term
of 3 consecutive years commencing from the conclusion of the 17*" Annual General
Meeting of the Company of the FY 2024-25 (effective from 2" half of FY 2024-25)
until the conclusion of 20™ Annual General Meeting of the Company to be held for the
Financial Year 2026-27 for conducting quarterly and annual audit including audit of
the consolidated financial statements of the Company.

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 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 confirmation provided by the Statutory Auditors, we
confirm that the Statutory Auditors meet the criteria of independence and the
eligibility enumerated under Section 141 of the Companies Act, 2013 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.

During the year under review, the Company is neither debt listed nor having any
outstanding loans or borrowings from banks or public financial institutions of one



hundred crore rupees or more, as per last date of latest audited Financial Statements
of the Company for the financial year ended March 31, 2025, hence, the Report has
been obtained as a matter of caution and for good governance.

The Secretarial Audit Report in Form No. MR-3 is appended as *‘Annexure — 1’ to this
Report. The qualifications in the Secretarial Auditors’” Report and Management

response thereto is mentioned below:

[ S. No.

Qualification

Management Response

1.

As per Regulation 51 and Schedule IIT Part B
Para A under point 29 of SEBI (Listing
Obligations and Disclosure Requirements),
2015, the company shall intimate
comfort/guarantee or any credit
enhancement provided by the listed entity to
a third party within 24 hours from the
occurrence of the event. In the Management
Committee meeting held on June 17, 2024,
the Committee had accorded its approval to

The Company has from
time to time being making
all Statutory filings and
disclosures. The referred
intimation, while available
with the Company, its
filing status is not
appearing on the website
as the Company has
delisted all its outstanding

provide security to secure the non-|debt securities and the
convertible debentures aggregating up to | historical record is not
INR 700,00,00,000 (Indian Rupees Seven | available.

Hundred Crores Only) to be issued by GMR
Infra Projects Private Limited to Vistra ITCL
(India) Limited. However, it appears that the
same has not been intimated to the Stock
Exchange.

Declaration of Independence

The Company has received necessary declarations from all the Independent Directors
confirming that they meet the criteria of independence as prescribed under Section
149(6) of the Companies Act, 2013, 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 unde
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, as per books of accounts of the Company, the Risk
Based Internal Auditors and Statutory 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 RBI Master
Direction No. RBI/D0S/2024-25/120 dated July 15, 2024 and 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 explanation or comments from the Board.

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 at March 31, 2025, your Company has total 129 subsidiary companies (including
direct and indirect), 23 associate companies (including Joint Ventures).

The complete list of subsidiary/stepdown subsidiary companies, associate companies
and joint ventures as on March 31, 2025 is appended as ‘Part A of Annexure - 2’ to
this Report.

During the year under review, following changes took place:

1. GAL ceased to be the subsidiary of the Company as per the Companies Act,
2013 in terms of the Shareholders Agreement entered into between GMR Group
and Groupe ADP however, the Company continues to have management control
over GAL and GAL is considered as subsidiary as per Ind AS;

2. Namitha Real Estates Private Limited became a wholly-owned subsidiary of the
Company;

3. GMR Holdings Overseas (Singapore) Pte Limited ceased to be the subsidiary of
the Company; and

4. GVL Sports Ventures and Trading DMCC ceased to be the associate of the
Company.

In accordance with Section 129(3) of the Companies Act, 2013, the Company has
prepared consolidated financial statements of the Company and all its subsidiary and
associate companies/JVs, which is forming part of the Annual Report. A statement
containing salient features of the financial statements of the subsidiary companies,
associate companies and JVs 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.






Credit Rating

Pursuant to full redemption of all listed debt securities of the Company during the year
under review, Credit Ratings of all the listed debt securities of the Company have been
withdrawn by the Credit Rating Agency due to redemption of all listed debt securities.
Currently, only Non-Fund Based facility is continuing for which rating outlook has been
upgraded from Negative to Stable. Rating of the Non-Fund Based facility continues to
be same i.e. IVR BB -/Stable Outlook [IVR Double B Minus with Stable Outlook].

Particulars of loans, guarantees or investments under section 186:

Being NBFC, the provisions of Section 186 are not applicable to the Company.
Disclosure on particulars relating to Loans, guarantees or investments made by the
Company during the financial year ended March 31, 2025 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
other than those, if any, as disclosed in the Financial Statements. 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
Companies Act, 2013 read with applicable Accounting Standard on Related Party
Disclosures.

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 misieading.

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) of the
Companies Act, 2013, 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 furnishing
of particulars are not applicable to the Company. However, the details in the
prescribed format are given as below:

(i) the steps taken or impact on conservation of energy - Not applicable;

(ii) the steps taken by the company for utilising alternate sources of energy -
Not applicable;

(iii) the capital investment on energy conservation equipments — Not applicable,

(B) Technology absorption-

Your Company is not engaged in any manufacturing activity and hence furnishing
of particulars is not applicable to the Company. However, the details in the
prescribed format are given as below:

(i) the efforts made towards technology absorption — Not applicable;
(ii) the benefits derived like product improvement, cost reduction, product
development or import substitution — Not applicable;
(iii)in case of imported technology (imported during the last three years
reckoned from the beginning of the financial year)- Not applicable
(a) the details of technology imported;
(b) the year of import;
(c) whether the technology been fully absorbed;
(d) if not fully absorbed, areas where absorption has not taken place, and
the reasons thereof; and
(iv) the expenditure incurred on Research and Development — Not applicable.

(C) Foreign exchange earnings and Outgo-
There were no Foreign Exchange Earnings during the year 2024-25.
The Foreign Exchange Outgo during the year 2024-25 was Rs 8.73 cr:

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 subsequently, revised on September
26, 2019, April 29, 2022, August 12, 2024 and September 08, 2025 respectively. This
Policy is being implemented by the Company.

The Company has 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 contributed 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.

In view of the corporate restructuring in Group i.e., amalgamation of erstwhile GMR
Airports Limited (GAL) with GMR Airports Infrastructure Limited (GIL, name changed
to GMR Airports Limited effective from September 17, 2024), the erstwhile GAL stands
dissolved pursuant to the Order passed by the Hon'ble National Company Law Tribunal
effective from July 25, 2024. Subsequently, the Board of the Directors of the Company
in consonance with the recommendation of the Group Risk Management Committee,
considered and approved dissolution of Group Risk Management Committee as there
was no other Core Investment Company to form Group effective from October 9, 2024.

The Board of Directors of the Company at its meeting held on August 12, 2024 have
reappointed Mr. Chakka Srinivasa Rao as the Risk Based Internal Auditor (RBIA) of
the Company for a term of three (3) years from FY 2024-25 (with effect from October
01, 2024) as per the Policy of the Company. Independent audits are conducted by
RBIA on half yearly basis for reporting risks, if any, mitigation strategies thereto, level
& quantum of risks, actions taken on previous reports, effectiveness of the internal
controls, risk management, governance related systems and processes thereon.

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 Information
Systems (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) read with Master Direction -
Reserve Bank of India (Non-Banking Financial Company — Scale Based Regulation)
Directions, 2023 dated October 19, 2023 and other applicable Regulations thereto.

The risk management policy of the Company is being implemented in the right spirit
for identification of elements of risks, if any and mitigation thereto.

In the opinion of the Board, presently the Company is not facing any business/other
risk which may threaten the existence of the Company.



Disclosures:

The Company has constituted various Committees under applicable law, details of few
of which have been given as below:

A) Audit Committee:

The Audit Committee comprises Mr. N.C. Sarabeswaran as Chairman, Mr. K.P. Rao,
Mr. B.V.N Rao and 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. N.C. Sarabeswaran as Chairman, Mr. K.P. Rao, Mr. B.V.N
Rao and 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, Mr. B.V.N Rao and Mr.
Grandhi Kiran Kumar as members.

All the recommendations made by the CSR 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, the Company has 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 under the Whistle Blower, 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 Companies Act, 2013 were not applicable for contributing any
amount towards the CSR activities since there was no Net Profit (as per section 198 of
Companies Act 2013) 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”) as
required under Section 178 of the Companies Act, 2013 read with RBI Master
Directions for CICs and NBFCs, which inter alia includes criteria for determining
qualifications, positive attributes, independence of a director and other guiding
principles for identifying and ascertaining the integrity, expertise and experience of the
person for the appointment as Director (including Independent Directors), Key
Managerial Personnel (KMP) and Senior Management Personnel. The NRC Policy further
sets out guiding principles for the NRC for determining and recommending to the Board
the remuneration of Directors, KMPs and Senior Management Personnel. As part of the
periodic review the Board has revised the Policy on NRC of the Company in its meeting
held on April 29, 2022 and September 08, 2025, on the recommendation of Nomination
and Remuneration Committee. 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 read with Master Direction - Reserve Bank of India (Non-Banking Financial
Company - Scale Based Regulation) Directions, 2023 dated October 19, 2023.

The Company’s Policy on NRC 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 towards 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.

Change in the nature of business:

During the year under review, there was no change in the nature of the business of
the Company. However, the Company is exploring new business opportunities for
expansion by undertaking shared services, coal / commodity trading, consultancy
services etc., to improve its operating income and strengthen its Balance Sheet.



Other Compliances/ Disclosures:

Your Company continues to comply with the requirements prescribed by RBI for being
CICs/NBFCs as applicable.

Your Company has formulated and is implementing a policy known as Policy on
Resource Planning in compliance with the Circular No. RBI/2014- 15/475 DNBR (PD)
CC No0.021/03.10.001/2014-15 dated February 20, 2015 issued by Reserve Bank of
India (“RBI Private Placement Guidelines”) which was approved by the Board of
Directors on July 27, 2016 and further revised on September 30, 2019 and September
08, 2025.

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, Report on Corporate Governance, 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. The details relating to deposits in the
prescribed format are given as below:

(a) accepted during the year - NIL
(b) remained unpaid or unclaimed as at the end of the year - NIL

(c) whether there has been any default in repayment of deposits or payment of
interest thereon during the year and if so, number of such cases and the total amount
involved- NIL

(i) at the beginning of the year;
(ii) maximum during the year;
(iii) at the end of the year;

(vi) the details of deposits which are not in compliance with the requirements of
Chapter V of the Companies Act, 2013 - Not applicable

Directors and Key Managerial Personnel

During the year under review, there was no change in the Directors and Key
Managerial Personnel of your Company.



However, the following developments took place during the period the Company was
debt listed.

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 an adequate financial controls with reference to financial
statements that confirms that the policies and procedures have been duly adopted by
the company for ensuring orderly and efficient conduct of its business, including
adherence to company’s policies, safeguarding of Company’s assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information.

During the year under review, such controls are adequate and 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 (as applicable) 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 a Policy Against Sexual Harassment 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 ended March 31, 2025:

Sl. Number of Number of Number of
No. Category complaints of | complaints cases
sexual disposed off pending for
harassment during the year |more than
received in ninety days
the year
Sexual Harassment of | . . Nil
1 Nil Nil
women at workplace
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S U R I & S IVA C-8. 3rd Floor, Shanti Apartments,
No.18, (Old No.21)
1st Cross Street, T.T.K. Road,
Chartered Accountants Alwarpet, Chennai - 800 018,

Phone : 044-2433 8183
E-mail : vsivakumarSS@gmail.com

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

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls with reference to
Financial Statements.

Meaning of Internal Financial Controls with reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Financial
Statements

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to Financial Statements to future
periods are subject to the risk that the internal financial control with reference to Financial
Statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.



S U R I & S IVA (-8, 3rd Floor, Shanti Apartments,
No.18, (Old No.21)
1stC Street, T.T.K. Road,
Chartered Accountants Af,varg;.st:h;iiai ‘800018,

Phone : 0442433 8183
E-mail : vsivakumar59@gmail.com

Opinion

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls with
reference to Financial Statements and such internal financial controls with reference to
Financial Statements were operating effectively as at March 31, 2025, based on the criteria
for internal financial control with reference to Financial Statements established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAL

For Suni & Siva
Chartered Accountants

Firmp Regd. No.004284S
\ o

M.No.228942
UDIN No: 25228942BMIJKBT4302

Place: Chennai
Date: 17" June 2025



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

Balance Sheet as at 31st March' 2025

Particulars Notes 31st March 2025 I 31st March 2024
Rs. in Lakhs
Assets
Financial Assets
Cash and cash equivalents 3 1,416.61 1,067.14
Bank balance other than cash and cash equivalents 4 47.45 30.57
Receivables
(i) Trade receivables 5 1,886.06 1,756.70
Loans 6 - 38,360.00
Investments 7 9,74,761.29 4,91,430.79
Other financial assets 8 287.02 26,815.03
9.78,398.43 5,59.460.23
Non-Financial Assets
Current tax assets (net) 9 476.22 177.50
Property, Plant and Equipment 10 2,057.98 2,007.14
Other non-financial Assets 11 2151 261,51
2,555.71 2,446.15
Total Assets 9,80.954.14 5.61,906.38
Liabilities and Equity
Liabilities
Financial liabilities
(1) Trade Payables

(i) total outstanding dues of micro enterprises and
small enterprises

(ii) total outstanding dues of creditors other than micro 12 1,181.30 623.15
enterprises and small enterprises
(11) Other Payables

(i) total outstanding dues of micro enterprises and small
enterprises 12

(ii) total outstanding dues of creditors other than micro - -
enterprises and small enterprises
Debt Securities 13 - 2,84,469.49
Borrowings (other than debt securities) 14 3,000.00 1,59,510.00
Other financial liabilities 15 11.536.94 22,280.88
Total Financial liabilities 15,718.24 4.66.883.52
Non-financial liabilities
Provisions 16 198.21 618.04
Other Non-financial liabilities 17 1.008.57 7.003.44
Total Non financial liabilities 1,206.78 7,621.48
Equity
Equity share capital 18 9,112.50 9,112.50
Other equity 19 9.54.916.62 78.288.88

9,64,029.12 87.401.38
Total Liabilities and Equity 9.80.954.14 5,61,906.38
Summary of significant accounting policies 2
The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Suri & Siva For and on behalf of the Board of Directors of
Chartered Accountants GMR Enterprises Private Limited
SORNY/ NV,
o, .}
3 B.V.Nageswsira Rao G.M.R30 et

Partner Director——" Chairman

Membership number: 228942 DIN.0085T167 DIN.00574243

UDIN: 25228942BM]JKBT4302
2‘/‘ | TE— B
Place : Chennai

Date : June 17,2025 Bodapati Bhaskar
Chief Executive Officer
N,
\(‘JAL H :
Vishal Kumar Sinh Yogindu Khajuria
Chief Financial OEﬁch Company Secretary
M.No. F6232

Place : New Delhi
Date : June 17, 2025




GMR ENTERPRISES PRIVATE LIMITED
Regd.Office :Third Floor, Old No.248/New No.114
Royapettah High Road, Royapettah
Chennai - 600 014
CIN:U74900TN2007PT(C102389

Statement of Profit and Loss for the year ended 31st March’ 2025
Particulars Notes 31st March 2025 | 31stMarch 2024
Rs. in Lakhs
v m rations
Interest Income 20 6,630.74 14,476.16
Trademark and License fee 20 437.43 538.85
Consultancy Fees 20 11,135.68 10,693.09
Profit on sale of investment 20 9,92,768.20 24517
Total Revenue from Operations 10,10,972.05 25,953.27
Other income 21 12,817.90 1146633
Total Income 10,23,789.95 37,419.60
Finance costs 22 74,585.55 86,587.21
Employee benefit expenses 23 1,279.92 731.47
Depreciation expenses 24 10.76 10.26
Other expenses 25 50,459.20 9,217.10
Total Expenses 1,26,335.43 96,546.04
Profit/(loss) before exceptional items and tax 8,97,454.52 (59,126.44)
Exceptional items - -
Profit/(loss) before tax 8,97,454.52 (59,126.44)
Tax Expenses
(1) Current tax - -
(2) Earlier Year tax 9192 17.44
(3) Deferred tax - -
Profit/(Loss) for the year 8,97,362.60 {59,143.88)
Other Comprehensive income/(loss)
(a) Remeasurements gain/(loss) of the defined benefit plans 9.60 (1194)
(b) Equity instruments through other comprehensive income including
sale of investments
Other comprehensive income/(loss) for the year 9.60 (11.94)
Total comprehensive income/({loss) for the year 8,97,372.20 (59,155.82)
Earnings per equity share ( Nominal value of share Rs.10/- each) ( Basic 42 984.77 (64.92)
and diluted)
Summary of significant accounting policies 2
The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Suri & Siva For and on behalf of the Board of Directors of
Chartered Accountants GMR Enterprises Private Limited

Firm Registration No : 0042845

g mi B.V.Nage‘ ara Rao G PRog——u08n
gaf(' ner ' Diregtor=>_ Chairman *
Membership number: 228942 DIN {mw‘% 67 DIN.00574243

UDIN:25228942BM]JKBT4302

Place : Chennai 2/1—— e

Date : June 17,2025 Bodapati Bhaskar
Chief Executive Officer,

\
\.4}--3(‘--
Vishal Kumar Sinha Yogindu Khajuria

Chief Financial Officer Company Secretary
M.No.F6232

Place : New Delhi
Date : June 17,2025




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

Standalone Cash Flow Statement for the year ended 31st March' 2025

( Rs. in Lakhs)
Particulars Year ended 31st Year ended 31st
March’ 2025 March' 2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before Taxation & Extraordinary Itemns 8,97,454.52 (59,126.44)
Adjustments for:
Depreciaton 10.76 10.26
Interest & Financial Charges 71,764.77 83,899.23
Other Comprehensive income/loss 9.60 {11.94)
Operating profit before working capital changes 9,69,239.65 24,771.11
{(Increase) /Decrease in trade receivables (129.37) 42.89
(Increase)/Decrease in Loans 38,360.00 39,734.28
{Increase) /Decrease in Other financial assets 26,528.02 (10,951.35)
(Increase)/Decrease in Other non financial assets 239.99 292
[ncrease/(Decrease) in Trade Payables 558.15 77.68
Increase/(Decrease) in Other Payables - (1,397.93)
Increase/(Decrease) in Non Current provisions (419.83) (819.12)
Increase/(Decrease) in Other Financial liabilities (10,743.95) (10,196.92)
Increase/(Decrease) in Other Non Financial liabilities (5,994.86) {3.336.18)
10,17,637.80 37,927.38
Taxes (paid) / Refunds (390.621 2,526.07
Net Cash Flow from Operating Activities (A) 10,17,247.18 40,453.45
B. CASH FLOW FROM INVESTMENT ACTIVITIES
Sale /(Purchase) of Property, Plant and Equipment (61.60) 12.69
(Purchase)/Sale of Investments(Net) (5,04,074.97) 23,945.19
Net Cash Flow from Investing Activities ( B) (5.04.136.57) 23,957.88
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest & Financial Charges (71,764.77) (83,899.23)
Loans repaid_Long Term Borrowings (4,40,979.49) 25,154.47
Loan repaid_Short Term Borrowings - (9.000.00
Net Cash Flow from Financing Activities { C) (5,12,744.26) (67,744.76)
Net Increase in cash and cash equivalents ( A+B+C) 366.35 (3,333.43)
Cash & Cash Equivalents, and other Bank balances at the beginning of the year 1,097.71 4431.15
Cash & Cash Equivalents, and other Bank balances at the end of the year 1,464.06 1,097.71
Summary of significant accounting policies 2

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

Note:

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

in section 133 of the Companies Act, 2013.

2. The above cashflow statement has been compiled from and is based on the balance sheet as at March 31, 2025 and the related statement of

profit and loss for the year ended on that date.
As per our report of even date attached

For Suri & Siva
Chartgered Accountants
/'Firm Registragign No : 0042848

For and on behalf of the Board of Directors of

-

GMR Enterprises Private Limited

a B.V.NageSwara Rao GM&——_—~ =
A Dirict%) L Chairman  ~— 4
Membership number: 228942 DIN: 06651167 DIN:00574243
UDIN:25228942BMJKBT4302 -
gL ——r
Place : Chennai
Date : June 17,2025 Bodapati Bhaskar . "
Chief Executive Officer
o
ha Yogindu Khajuria
Chief Financial Officer Company Secretary
] M.No.F6232

Place : New Delhi
Date : June 17,2025




GMR ENTERPRISES PRIVATE LIMITED

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

Statement of Changes in Equity for the year ended March 31, 2025
Equity Share Capital

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

Rs.in Lakhs

. 31st March 2025 31st March 2024
Particulars No. of Shares Rs in lakhs Nao, of Shares Rs in lakhs
Balance as at the beginning of the year 9,11,25,092 9,112.50 9,11,25,092 9,112.50
Add : Shares issued during the year . - - -
Balance as at the end of the year 9,11,25,092 9,112.50 9,11,25,092 9,112.50
Other Equity
Reserves and Surplus Equity Instruments Total
Parti Special reserve U/s | Capital Reserve | Securities Retained through Other
articulars ) .
45-1C of RBI Act Premium Earnings Comprehensive
Income
Balance as at March 31, 2023 - 3,34,106.66 76,972.86 {3,60,834.50) 73,828.22 1,24,073.24
Less(Add): Change in accounting policies and correction of errors
Restated Balance as at April 1, 2023 - 3,34,106.66 76,972.86 (3,60,834.50) 73,828.22 1,24,073.24
Profit / (Loss) for the year - - (59,155.82) - (59,155.82)
Add : Transferred from Equity component of Compound Financial Instrument - - 13,371.46 13,371.46
Effect of measuring Equity Instruments at Fair Value through OCI - - . - -
Balance as at March 31, 2024 3,34,106.66 76,972.86 (4.19,990.32) 87,199.68 ~78,288.88
Less(Add): Change in accounting policies and correction of errors
Restated Balance as at April 1, 2024 3,34,106.66 76,972.86 (4,19,990.32) 87,199,68 78,288,88
Profit / (Loss) for the year - - - 8,97,372.20 - 8,97,372.20
Amount transferred to Special reserve U/s 45-IC of RBI Act 1,79,472.52 - - (1,79,472,52) - -
Add: Transferred from Equity component of Compound Financial Instrument - - - - 18,123.53 18,123.53
Less: Reversal of Fair Valuation of GMR Airports Ltd for Equity Shares sold - - - - (38.868.00) (38,868.00)
Balance as at March 31, 2025 1,79,472.52 3,34,106.66 76,972.86 2,97,909.36 66,455.21 9,54,916.62

As per our Report of even date attached
For Suri & Siva
Chartered Accountants

Membership number: 228942
UDIN:25228942BMJKBT4302

Place : Chennai
Date . June 17, 2025

For and on behalf of the Board of Directors of

GMR Enterprises Private Limited

Director 2

DIN.00051167
S/t_u_ —

Bodapati Bhaskar
Chlef Executive Offtcer ™\

YV!A-( -
Vishal Kumar Siah:
Chief Financial Officgr

+.M.Rao
Chairman
DIN.00574243

Yogind*Rhajuria

Company Secretary

M.No.F6232

Place : New Delhi

Date :

June 17,2025




GMR Enterprises Private Limited

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

Notes to the financial statements for the year ended March 31, 2025

Corporate Information

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

These standalone financial statements were approved by the Company’s Board of Directors
and authorised for issue on June 17, 2025.

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 (Ind 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 (‘INR’ or ‘Rs.’)
which is also the Company’s functional currency. All amounts are rounded-off to the
nearest lakhs, unless otherwise indicated.

2.2. Fair value measurement

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

a. In the principal market for the asset or liability, or

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




GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74300TN2007PTC102389

Notes to the financial statements for the year ended March 31, 2025

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

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

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

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

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

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

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

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

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

2.3. Revenue from Contracts with Customers

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




GMR Enterprises Private Limited

Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74900TN2007PTC 102389

Notes to the financial statements for the year ended March 31, 2025

Interest Income

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

For all debt instruments measured either at amortised cost or at fair value through
other comprehensive income, as applicable, Interest income is recognised using the
effective interest rate (EIR) method. The EIR is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial asset to the
gross carrying amount of a financial asset. When calculating the EIR, the Company
estimates the expected cash flows by considering all the contractual terms of the
financial instrument but does not consider the expected credit losses.

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

Dividend Income

Dividend income is recognised when the Company’s right to receive the payment 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 Subb[d.nll\« ely enacted by the
end of the reporting period. Z .




GMR Enterprises Private Limited

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

Notes to the financial statements for the year ended March 31, 2025

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

Deferred income tax

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

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

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

Deferred income tax assets and liabilities are measured at the tax rates that are
expected to apply at the tax rates that are expected to apply in the year when the asset
is realized or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the balance sheet date.

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

equity.

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

7, ;S; \




GMR Enterprises Private Limited

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

Notes to the financial statements for the year ended March 31, 2025

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 Company identifies and determines cost of each component/ part of the asset
separately, if the component/ part has a cost which is significant to the total cost of the
asset having useful life that is materially different from that of the remaining asset.
These components are depreciated over their useful lives; the remaining asset is
depreciated over the life of the principal asset.

Depreciation is calculated on a straight-line basis over the estimated useful lives of
the assets as follows:

Category of asset* | Estimated useful life
Buildings ( Office/Residential) | 60 years

Plant and equipment * 4 — 15 years

Office equipment 6 years

Furniture and fixtures 9-10 years

Vehicles 8 — 10 years

Computers 6-7 years 1

*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
IT to the Companies Act, 2013.

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

An item of property, plant and equipment and any significant part initially recognised
is derecognised upon disposal or when no future economic benefits are expected from

its use or disposal. Any gain or loss arising on del'ecgﬁqﬁjgg of the asset (calculated
#5ES Py
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Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
CIN No.U74800TN2007PTC102389

Notes to the financial statements for the year ended March 31, 2025

as the difference between the net disposal proceeds and the carrying amount of the
asset) is included in the statement of profit and loss when the asset is derecognised.

2.6. Finance Costs
Finance costs represents Interest expense recognised by applying the Effective
Interest Rate (EIR) to the gross carrying amount of financial liabilities other than
financial liabilities classified as Fair Value through Profit and Loss.

The EIR in case of a financial liability is computed:

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

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

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

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

2.7. Impairment of non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its
non-financial assets to determine whether there is any indication that those assets may
have been impaired. If any such indication exists, the recoverable amount, which is
the higher of its value in use or its fair value less costs of disposal, of the asset or
cash-generating unit, as the case may be, is estimated and impairment loss (if any) 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 immediately in the Statement of Profit and Loss,
unless the relevant asset is carried at a revalued amoys&an uﬁmh case the impairment
loss is treated as a revaluation decrease. When an uﬁp’aﬁrrn?cnf ‘“bscquently TEVErses,

Z\ \w s/
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Regd.Office :Third Floor, Old No.248/New No.114,
Royapettah High Road, Royapettah, Chennai - 600 014
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Notes to the financial statements for the year ended March 31, 2025

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 example, under an insurance contract,
the reimbursement is recognised as a separate asset, but only when the reimbursement
is virtually certain. The expense relating to a provision is presented in the statement of
profit and loss net of any reimbursement.

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

A provision for onerous contracts is recognised when the expected benefits to be
derived by the Company from a contract are lower than the unavoidable cost of
meeting its obligations under the contract. The provision is measured at the present
value of the lower of the expected cost of terminating the contract and the expected
net cost of continuing with the contract. Before a provision is established, the
Company recognises any impairment loss on the assets associated with that contract.

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

Provisions and contingent liabilities are reviewed at each balance sheet.

2.9. Retirement and other employee benefits

Defined Contribution Plan

Retirement benefit in the form of provident fund, pension fund and superannuation
fund are defined contribution scheme. The Company has no obligation, other than the

\y
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Notes to the financial statements for the year ended March 31, 2025

contribution payable. The Company recognises contribution payable to provident
fund, pension fund and superannuation fund as expenditure, when an employee
renders the related service. If the contribution payable to the scheme for service
received before the balance sheet reporting date exceeds the contribution already paid,
the deficit payable to the scheme is recognised as a liability after deducting the
contribution already paid. 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 in
which they occur. Re-measurements are not reclassified to profit or loss in subsequent
periods.

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

a. The date of the plan amendment or curtailment, and
b. The date that the Company recognises related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit
liability or asset. The Company recognises the following changes in the net defined
benefit obligation as an expense in the statement of profit and loss:

a. Service costs comprising current service costs, past-service costs, gains and
losses on curtailments and non-routine settlements; and
b. Net interest expense or income.

Short Term Employee Benefit

Accumulated leave, which is expected to be utilised within the next twelve months, is
treated as short-term employee benefit. The Company measures the expected cost of
such absences as the additional amount that it expects to pay as a result of the unused
entitlement that has accumulated at the reporting date.
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Notes to the financial statements for the year ended March 31, 2025
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 value
measured on initial recognition of financial asset or financial liability. Transaction
costs directly attributable to the acquisition of financial assets and financial liabilities
at fair value through profit and loss are immediately recognised in the statement of
profit and loss.

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

Investments in preference shares/debentures of the subsidiaries are treated as equity
instruments if the same are convertible into equity shares or are redeemable out of the
proceeds of equity instruments issued for the purpose of redemption of such
investments. Investment in preference shares/debentures not meeting the aforesaid
conditions are classified as debt instruments at amortised cost.

Effective interest method

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

Financial assets
i.  Financial assets at amortised cost
Financial assets are subsequently measured at amortised cost if these financial
assets are held within a business model whose objective is to hold these assets
in order to collect contractual cash flows and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely
tstanding.
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ii.  Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive
income if these financial assets are held within a business model whose
objective is to hold these assets in order to collect contractual cash flows or to
sell these financial assets and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments of principal and
interest 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 election is made by the Company on an
instrument by instrument basis at the time of initial recognition of such equity
investments.

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

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

Impairment of financial assets
Overview of the ECL principles

The company records allowance for expected credit losses for all 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 impairment under Ind AS 109.

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

The 12m ECL is the portion of 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 12mECLs are calculated on either and individual basis or a
collective basis, depending on the nature of the underlying portfolio of financial
instruments.

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

The Company follows the regulatory framework prescribed by Reserve Bank of India
(RBI) for recognising Special Mention Accounts / NPAs from time to time, in
identifying the default in its trade receivables and loans extended.

Based on the above process, the Company categorises its loan into Stage 1, Stage 2,
and Stage 3, as described below:

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

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

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

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

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

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

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

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

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

The mechanics of the ECL method are summarised below:

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

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

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

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

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 trapsfersed asset, the
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Company recognises its retained interest in the assets and an associated
liability for amounts it may have to pay.

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

On de-recognition of a financial asset in its entirety, the difference between
the carrying 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”) method net of any
Expected Credit Losses (“ECL”). The EIR is the rate that discounts estimated future
cash income through the expected life of financial instrument.

Financial liabilities and equity instruments

1.

il

iii.

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.

Equity Instruments

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

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

v. De-recognition

A financial liability is derecognised when the obligation under the liability is
discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange
or 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 financial instruments

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

Cash and cash equivalents

Cash and cash equivalent in the standalone balance sheet comprise cash at banks and
on hand and short-term deposits with an original maturity of three months or less,
which are subject to an insignificant risk of changes in value.

Statement of Cash Flow

The Statement of Cash Flow is reported using the indirect method, whereby the net
profit before tax is adjusted for the effects of transactions of a non-cash nature, any
deferrals 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.
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Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured
at amortised cost or financial assets other than equity instruments measured at fair
value through other comprehensive income. Such assets include trade receivables,
loan assets and commitments.

The measurement of impairment losses on loan assets and commitments, requires
judgement, in estimating the amount and timing of future cash flows and
recoverability of collateral values while determining the impairment losses and
assessing a significant increase in credit risk. The Company recognises impairment
loss on trade receivables and advances as per expected credit loss model, which
involves use of provision matrix constructed on the basis of historical credit loss
experience as permitted under Ind AS 109. For financial assets whose credit risk has
not significantly increased since initial recognition, loss allowance equal to twelve
months expected credit losses is recognised. Loss allowance equal to the lifetime
expected credit losses is recognised if the credit risk on the financial instruments has
significantly increased since initial recognition.

The gross carrying amount of a financial asset is written off when there is no realistic
prospect of further recovery. This is generally the case when the Company determines
that the debtor does not have assets or sources of income that could generate sufficient
cash flows to repay the amounts subject to the write off.

However, financial assets that are written off could still be subject to enforcement
activities under the Company’s recovery procedures, taking into account legal advice
where appropriate. Any recoveries made from written off assets are netted off against
the amount of financial assets written off during the year under "Bad debts and write
offs" forming part of "Impairment on financial instruments"” in Statement of profit and
loss.

The Company also follows the regulatory framework prescribed by Reserve Bank of
India (RBI) for recognising Special Mention Accounts / NPAs from time to time, in
identifying the default in its trade receivables and loans extended, including
instructions and guidelines RBI1/2019-20/170 DOR
(NBFC).CC.PD.N0.109/22.10.106/2019-20 on March 13, 2020 with respect to the
implementation of Ind AS by NBFCs. According to the guidelines, NBFCs, inter alia,
are to hold impairment allowances as required by Ind AS but are also to maintain the
asset classification and compute provisions as per extant prudential norms on Income
Recognition, Asset Classification and Provisioning (IRACP) including
borrower/beneficiary wise classification, provisioning for standard as well as
restructured assets, NPA ageing, etc. The guidelines and instructions also require that
where impairment allowance under Ind AS 109 is lower than the provisioning
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appropriate the difference from their net profit or loss after tax to a separate
‘Impairment Reserve’.

The Company’s policy to regularly review its model in the context of actual loss
experience and adjust when necessary.

Earnings per share

Basic 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 corresponding change in resources. For the purpose of
calculating Diluted Earnings per share, the net profit or loss for the period attributable
to the equity shareholders and the weighted average number of shares outstanding
during the period is adjusted for the effects of all dilutive potential equity shares.

Investments

Investments that are readily realisable and intended to be held for not more than one
year from the date on which such investments are made are classified as current
investments. All other investments are classified as long-term investments.

On initial recognition, all investments are measured at cost. The cost comprises
purchase price and directly attributable acquisition charges such as brokerage, fees
and duties. If an investment is acquired, or partly acquired, by the issue of shares or
other securities, the acquisition cost is the fair value of the securities issued.

If an investment is acquired in exchange for another asset, the acquisition is
determined by reference to the fair value of the asset given up or by reference to the
fair value of the investment acquired, whichever is more clearly evident.

Current investments and long-term investments are carried in the financial statements
at cost. Every year realisable value of investment is assessed and provision for
diminution in value is made to recognise a decline other than temporary in the value
of the investments ( if required ).

On disposal of an investment the difference between its carrying amount and net
disposal proceeds is charged or credited to the statement of profit and loss.
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Cash and cash equivalents ( Rs. Lakhs)
Particulars 31stMarch 31st March
2025 2024
Balances with banks:
- On current accounts 1,416.61 1,067 14
Cash on hand - -
Total 1.416.61 1.067.14
Bank balance other than cash and cash equivalents
. 31stMarch 31st March
Particulars 2025 2024
Other bank balances
Fixed Deposits with Banks 47.45 3057
Total 47.45 30.57
Receivables
. 31stMarch 31stMarch
Particulars 2025 2024
Trade Receivables
Unsecured Considered Good
(i) Outstanding more than six months 0.88 10.57
(1) Outstanding less than six months 1,885.18 1,746.13
Other Receivabies - -
Total 1,886.06 1,756.70
i) Trade receivable ageing schedule as at 31st March’2025
Particulars Outstanding for following years from due date of payments
Less then 6 6 months-1 | 1-Zyears | 2-3 years More Total
mouths year then 3
years
1] Undisputed trade receivables-considered good 1,885 18 - - - - 1,885.18
ii) Undisputed trade receivables-which have significant increase in - - 0.88 - - 0.88
credit risk
iii) Undisputed trade receivables-credit impaired - - - -
iv) Disputed trade receivables-considered good - - - -
v) Disputed trade receivables-which have significant increase in credit - - - - -
risk
vi} Risputed trade receivables-credit impaired - - - - - -
Total 1.885.18 0.88 - - 1,886.06
it} Trade receivable ageing schedule as at 315t March'2024
Particulars Outstanding for following years from due date of payments
Less then 6 6 months-1 More Total
1-2years | 2-3 years then 3
months year
vears
i) Undisputed trade receivables-considered good 1,746.13 - - - 1,746.13
ii) Undisputed trade receivables-which have significant increase in
credit risk - - 10.57 - - 1057
iii) Undisputed trade receivables-credit impaired - - - - - -
iv) Disputed trade receivables-cansidered good - - -
v} Disputed trade receivables-which have significant increase in ¢radit
risk - - - -
vi] Disputed trade receivables-credit impaired - - - - - -
Total 1.746.13 10.57 - - 1,756.70
Loans
. 31stMarch 31stMarch
Particulars 2025 2024
Loans at amortised Cost
Unsecured Loans to Group Companies - repayable on demand - 38,360.00
Unsecured Loans to Others - repayable on demand - -
Total - 38,360.00
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( Rs. Lakhs)
7 Investments
Details of Investments 31st March 2025 31st March 2024
No of Shares Rs. Lakhs No of Shares Rs. Lakhs
| (a) |Fully paid quoted Equity Shares - |
In Subsidiary Companies - Fair value Lh ough Other
_{Comprehensive income | oy | .
GMR Airports Limited (formerly known as GMR Airports 1,45,48,43,150 2,43,913.94 2,68,48,43,150 4,50,553.94
|Infrastructure Limited] - Face Value Rs 1/- each __F Ji )
GMR Power and Urban Inira Ltd - Face Value Rs 5/- Each 15.40.84.313 0.00 | 274084313 0.00
Total (a) 2,43,913.94 4,50,553.94
__(b)  [Fully paid up-un quuwd Eguity Shares of Rs.10/- each | |l | ]
_|In Subsidiary C: : nl'z_ed Cost - | -
|Grand h| [‘nlerpnu_q Pvt_ Ld 2,50,99,989 2.500.00 2,49,99,980 2,500.00
GMR Infra Build pvt Ltd ( Formerly known as Kakinada Refinery &
|Petrochemicals Pvtled) - 3,22,70,000 1,846.30 2,00.20,000 | 621.30
_|GMR Solar Energy Pvtltd 184.10.000 850.18 84,10,000 841.00
| Fabeity Pronemes Pvt Ltd ~25,00,000 | 250.00 | 150000 [ 15.00
GMR Estate Management Pvt Ltd ( Formerly known as Kondampera
| |PropertiesPvrltd) B | 49,950,000 49,954.00 | 540,000 |  54.00
| |Cadence Enterprises Pvt Ld | 1.60,10,000 1,710.10 10.000 1.00
B GMR Infratech Pvt Lud 6781460 | 1,985.83 | 67.81.460 | 1,985.83
|GMR Bannerghatta Properties Pvt Ltd ) 2,49,90,000 4,550.49 | 24990000 | 4,55049
_|Purak Infrastructure Services Pve Ltd o | 2.42,57,77.000 | 250.00 | 2425777000  250.00
| |GMR Property Developers Pve Ltd | 38000000 ) 3.835. 21 ~lo00000] 100.00
| _|GME Real Estate Pvt Ltd - 10, 00.0¢ 000 | 100 00 10,00,000 100.00 |
- GMR Logistics Pvt. Ltd - | 50000 13.72 | 50,000 5.00
JGMR Technologies Pvt Ltd — . 10,000 0.45 10,000 0.45
| GMR Infra Enterprises Pvt Ltd [ 100000 | 620417 |  1.,00.000 10.00
- GMR Infra Projects Pyt Ltd - ~1.00,000 505.98 11.00.000 10.00
Namitha Real Estate Pvt Ltd — 10,000 | _LO0 | — | -
GMR Holdings (Overseas) Ltd - USD 1 each _ 35.25.000 2,586. 49 | 35.25.000 | 2,586 .49
In Subsndlary Companies - Fair value through Other
= _ |comprehensive Income R B =
| Hvu-.mhad |abilli Properties Pvt Ltd 99.90.59,490 1,04,406.27 10. 59, :>00 | 4,606.27 |
Vijaynivas Real Estates Pvt Lid ~ 9,77.000 2,803.18 19,77.000 | 2,803.18 |
Less: Provision for diminution in value of investments - (26,227.89) - (12,307.61)
Total (b) 1,58,125.47 8,732.39
(c) Fully paid up-un quoted Equity Shares of Rs.1/- each - Fair
_|value through Other comprehensive Income ! J o |
~|In Subsidi mpanie. - R | il
_ _|Kothavalsa Ir.r.n entures Pyt Ld 47,06.00.000 36,480.66 47,06.00.000 36,480.66
Less: Provisian for diminution in value of investments (36.480.66) - (4,490.07)
Total { ¢) - 31.990.58
(@) |LnStepd: mortized C E—— S T—
GMR Ambala Chandigarh Expressways Pvi. Ltd - 26.73 - 26.73 |
GMR Hoskote Logistics Pvt. Led 24945 -
GMR Cotmbatore Logistics - — - 8.40 r | -
Geokno [ndia Pvt. Ltd . 487 | - -
GMR Highways Ltd o = 3.90 e 3.90
Corporate Infrastructure Service Pvt Ltd - 141.59 - —= ]
Less: Provision for diminution in value of investments (404.31)
Totalj d) - 30.63 30.63
(e | noctized € _
A FuH} paid up un qu_o_:eg '1u|rv - Shares of Rs. 10/ each |
AMG Heslthcare Destination Pvt Lid — 18.48,750 123.25 18,48,750 123.25
Total (i) 18.,48.750 123.25 18,48,750 123.25
Fully paid up-un quored Equity Shares of Rs.1 USD each - — - i —_— -
GMR Holdings {Mauritius) Ltd ~421.00 14.47 421.00 1447
| | Less: Provision for for diminution in value of investments (14.47) (14.47)
Total (i) - -
Total {e) {i+ii] 18.48,750 123.25 18,48,750 123.25
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( Rs. Lakhs)
Details of Investments 31st March 2025 31st March 2024
No of Shares Rs. Lakhs No of Shares Rs. Lakhs
f Investments in Preference shares Rs.10/- each- Subsidiaries-
Amortized Cost — = ——— =3 —l [
| GMR infratech Pvt Led I | 30,00,000 40455 | 3000000 40455
| Hyderabad Jabilli Prop Pvt Ltd - Preference Ct'.m.s 87.70.00,000 87,700.00 |
| GMR Infra Enterprises Pvt Lud - 3,99.71,60,000 3.99,716.00 | = |
B | GMR Estate Management Pvt Ltd | 85.15.20,000 85.152.00 e I ]
Investments in Preference shares- in Stepdown ‘subsidiaries -
L= Amortized Cost | | — i — |
3% GMR Holdmm. [Mauritius) Ltd - Rs.1 USD each i _ - 3.11,73,960 18,123.53
Less: Provision for diminution in value of investments - (404.55) {18,528.08)
Total (f) 5,72.568.00 0.00
() _|Debenturesin Subsidiaries - Amortized Cost e =—=1i= 1l
0.01% GMR Infratech Pvt Ltd B | 1,120 | 464743 [ 1,120 4,647.43
Less: Provision for diminution in value of investments (4,647.43) (4.647.43)
Total (g) - -
Grand Total (a to g) 9.74,761.29 4.91,430.79
Additional Information 31stMarch |31st March 2024
2025
1) Aggregate value of gunted investments and Market value
Cost 2,43.913.94 4.50.553.94
Market Value 12,77.917.31 23,08.277.14
ii} Aggregate amount of ungquated investments
Cost 7,.99.026.67 80.864.53
iil] Aggregate amount of provision for diminution in value of investment 68.179.31 39.987.67
Additional Information 31stMarch |31stMarch 2024
2025
investments in India 10,40,339.65 | 5,10.693.98
Investm;ltm_()verseas | 2,600.96 | 2072449 |
|Less:- Agpregate amount of provision for l_:_nun\_mi_{\ value of investment " 6817931 | = 39.987.67 |
[ Total Investments 9.74,761.29 4,91,430.79
Breakup for the provision for diminution in value of Investment
Investment Particulars 31st March |31stMarch 2024
2025
GMR lnfrarech Pyt Ltd . 1,985.83 1,985.83
GMR Infra Build Pvt Ltd ( Formerly known as Kakinada Refinery & Petrochemicals Pvt 1,846.30
Ltd)
Fabcity Propeljl'i_q_s_ Pvt Ltd —_ 189.10 <
Cadence Enterprises Pvt Ltd 1,359.37 1.00
GMR Real Estate Pvt Ltd 4625 |
[GMR Logistics Pvt Ltd - 13.72 -]
Namitha Real Estate Pvt Ltd - - 1.00 -]
GMR Holdings { Overseas) Ltd - 2,586.49 | 2,586.49 |
Purak Infrastructure Services Pvt Ltd - 250.00 250.00
Gf\‘R Bunnerghatta Properlu.s Pvt Ltd 4.550.49 | 4,550.49 |
|GMR Solar Energy Pvt Ltd 9.18 |
|GMR H Hoskote L.nmsms Pvt Ltd 249.45 -
[GMR Infra ProjectsLtd - - | 50598 -
Corporate lnﬁastrucrure Service Pvt Ltd T - 14159 | -
GMR Holdings ( Maurmus) Ltd - 1447 | 14.47
|GMR Property Developers Pvt Ltd 3,835.21 100.00
% Coimbatore Logistics 840 | - ]
GMR Infra Enterprises Pvt Ltd B 6,194.17 -
Geokno India Pvt Ltd - 487 =
GMR Ambala Chandigarh Expressways Pvt. Ltd e 26.73 26.73 |
GMR Highways Limited - 3.90 I 390 |
|Vijaynivas Real Estates Pvt Ltd 2.804.18 2,803.18
Kothavalsa Infraventures Pvt Ltd 36,480.66 4,490.07 |
ainst entin P ce Shares ) _— i
IGMR HoldlgggMaurmus) ted - < b = 18.12353
GMR Infratech Pvt Lm il 40455 40455
yvision agaj stment i res f' T - |
|GMR Infratech Pvt. Ltd B _ /464743 4,647.43
Total Provision for diminution In value of investment 68,179.31 39,987.67
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Other financial assets (Rs. Lakhs)
. 31st March 31st March
Particulars 2025 2024
Unsecured Loan & advances to employees 1.52 2.39
Deposits 283.78 4235
Interest receivable on Loans, FDs with banks, Bonds & Others 1.72 26,046.75
GST Input - 723.54
Total 287.02 26,815.03

Current tax assets (Net)

. 31stMarch 31stMarch
Particulars 2025 2024
Advance income-tax (net of provision for taxation) 476.22 177.50
Total 47622 177.50
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10 Property, Plant and Equipment { Rs. Lakhs)
Computer Office Furniture &
Particulars Land Buildings . . Office Total
Equipment | Equipment .
Equipment
Gross Block ( at cost/ Deemed Cost) | 1 _ _
as at April 1,2023 1,639.80 43832 | 16.19 - 2,094.31
Additions | = | 2.31 | - — 231
Disposals 15.00 - - - 15.00
as at 31st March'2024 1,624.80 438.32 18.50 2,081.62
Depreciation N -
as at April 1, 2023 — | 5999 | 4.24 - | 64.22
Charge for the year il . 1 6.94 | 3.32 | 10.26
Disposals - - - - -
as at 31st March'2024 - 66.93 7.55 74.48
Net Block as at 31st March'2024 1,624.80 371.39 10.95 2,007.14
Gross Block (at cost) ] | |
as at April 1,2024 - 1,624.80 438.32 18.50 | - - 2,081.62 |
| Additions - - - 8.36 39.13 1411 | 61.60
Disposals - - - - - -
as at 31st Mar'2025 1,624.80 438.32 26.86 39.13 14.11 2,143.22
Depreciation | | ] R
_asat April 1,2024 e (B B 66.93 7.55 _ = | 74.48
Charge for the year 692 3.24 | 040 020 | 10.76
Disposals - - - - - -
as at 31st Mar'2025 - 73.84 10.79 0.40 0.20 85.24
Net Block as at 31st Mar'2025 1,624.80 364.48 16.07 38.73 13.91 2,057.98
11 Other Non-Financial Assets
Particulars 3 lszt ON;?'Ch 31st March 2024
Prepaid expenses 2.34 233
Advances recoverable 19.17 259.17
Total 21.51 261.51
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12 Trade & other Payables ( Rs. Lakhs)

13

Particulars 31st March 2025 | 31st March 2024

Trade Payables
(1) total outstanding dues of micro enterprises and small enterprises -

(1) total outstanding dues of creditors other than micro enterprises 1,181.30 623.15
and small enterprises

Other payables

Total Trade & other payables 1,181.30 623.15

i) Ageing schedule of trade payables as on 31st March'25

Particulars Less than 1 year 1-2 years 2-3 years | More then 3 Total
years

i) MSME . . . . .

i) Others 1,169 39 1191 - - 1,181.30

iii) Disputed dues-MSME . - - - .

iv) Disputed dues-Others - - - -

Total 1,169.39 11.91 | - - 1.181.30

ii} Ageing schedule of trade payables as on 3 1st March’24

Particulars Lessthan 1 year 1-2 years 2-3 years | More then 3 Total
vears
i) MSME B B - - B
ii) Others 623.15 - - - 623.15
1ii) Disputed dues-MSME - . - R .
1v) Disputed dues-Others . - . R .
Total 623.15 - - - 623.15
Debt Securities at Amortised Cost

Particulars 31st March 2025 | 31stMarch 2024
Non Convertible Debentures - Secured { Including Accrued Interest) - 2,84,469.49
Total Debt Securities - 2,84.469.49
Debt Securities in India . 1,57,622.05
Debt Securities outside India - 1.26,847 44

2.84.469.49

Secured, redeemable and non-convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1,000,000) face value each issued to financial institutions/Body Corporate/ HNI's
amounting to Rs. Nil ( March 2024: Rs. 12,500 Lakhs) ( excluding accrued interest).These debentures are secured against Pledge of shares of GMR Airports Ltd and
redeemed in the month of Jan 2025

Secured, redeemable and non-convertible debentures ("NCD’) of Rs. 10 lakhs (Rs. 1,000,000) face vajue each issued to financiai institution amounting to Rs. Nil ( March 2024:
Rs. 6,000 Lakhs).The debentures are secured against Pledge of shares of GMR Airports Ltd and redeemed in the month of Jan 2025

Secured, redeemable and non-convertible debentures ('NCD') of Rs.10 lakhs (Rs. 1,000,000]) face value each issued to financial instituion amounting to Rs, Nil ( March 2024:
Rs. 45000 Lakhs ) (excluding accrued interest).The debentures are secured against Pledge of shares of GMR Airports Ltd and redeemed in the month of Jan 2025

Secured, redeemable and non-convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1,000,000) face value each issued to special purpose company amounting to Rs. Nil ( March
2024: Rs 1,02,500 Lakhs) ( excluding accrued interest).The debentures are secured against Pledge of shares of GMR Airports Ltd and redeemed in the month of [an 2025

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. Nil ( March 2024:
Rs,45,760 Lakhs) ( excluding accrued interest).The debentures are secured against Pledge of shares of GMR Airports Ltd and redeemed in the month of jan 2025

Secured, redeemable and non-convertible debentures ('NCD') of Rs. 10 lakhs (Rs. 1,008,000) face value each issued to Financial Institutions/ Body Corporates/ HNI's
company amounting to Rs. Nil ( March 2024: Rs 14,100 Lakhs) ( excluding accrued interest).The debentures are secured against Pledge of shares of GMR Airports Ltd and
redeemed in the month of Jan 2025

Secured, redeemable and non-convertible debentures ('NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to financial institutions/ Company/ funds amounting to
Rs. Nil ( March 2024: Rs 4,000 Lakhs) .The debentures are secured against Pledge of shares of GMR Airports Ltd and redeemed in the month of Jan 2025

Secured, redeemable and non-convertible debentures ('NCD') of Rs 10 lakhs (Rs. 1,000,000) face value each issued to Financial Institutions/ Body Corporates/ HNI's
company amounting to Rs. Nil ( March 2024: Rs 4,5000 Lakhs) The debentures are secured against Pledge of shares of GMR Airports Ltd and redeemed in the month of Jan
2025
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14  Borrowings (other than debt securities) at Amortised Cost { Rs. Lakhs)
Particulars 31stMarch 2025 | 31stMarch 2024
[ndian Rupee Term Loans from Banks ( Secured) - 13,750 00
Indian Rupee Term Loans from Financial Institutions ( Secured) 2,500.00 1,01,750.00
Indian Rupee Term Loans from Group Companies & Related Parties ( Unsecured) 500.00 44,010 00
Total Borrowings (other than debt securities) 3.000.00 1,59.510.00
Borrowings in India 3,000.00 1,59,510.00
Barrowings outside India - -
3,000.00 1.59.510.00

Secured loan from Banks of Rs. Nil (March 2024: Rs. 13,750 Lakhs) is secured against Pledge of GMR Airports Ltd. Shares and Hypothecation of land owned by a subsidiary,

the loan is repaid in the month of Jan 2025

Secured loan from financial institution of Rs. Nil (March 2024:12,500 Lakhs) is secured against Pledge of GMR Airport Ltd. shares and these Loans repaid during the F Y 24-

25

Secured loan from financial institution of Rs Nil (March 2024: Rs.10,000 Lakhs) is secured against Pledge of GMR Airport Ltd. and these Loans repaid during the F.Y 24-25

Secured loan from financial institutions/Body Corporates of Rs 2,500 Lakhs (March 2024: 79.250 Lakhs) is secured against Pledge of GMR Airport Ltd. shares, Rs. 2,500

Lakhs repayable in the month of Oct 2025.

Unsecured loan from Group Companies of Rs 500 lakhs ( March 2024: Rs. 44,010 Lakhs) payable in June 2028

15  Other financial liabilitles
Particulars 31st March 2025 | 31st March 2024
Security Deposit . 9,24921
[nterestaccrued but notdue on Borrowings 133605 9,325.45
Current Maturities of Long Term Debt 3,700.00 3,700.00
Financial Guarantees 6,49991 1.00
Other payables 0.98 522
Total 11,536.94 22.280.88
16 Provisions
Particulars 31stMarch 2025 | 31stMarcb 2024
Provision for employee benefits 198.21 102.63
Provision for Standard Assets - 264.84
Provision for Doubtful Assets - 250.57
Total 198.21 618.04
17  Other non financial liabilities
Particulars 31stMarch 2025 | 31stMarch 2024
Statutory Liabilities 1.008.57 3,470.77
Deferred Account- Security Deposit ISW = 3.532.67
Total 1.008.57 7.003.44
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18 Share Capital
Share Capital 31st March 2025 31st March 2024
No of Shares Rs. Lakhs No of Shares Rs. Lakhs
Authorised
Preference Share 1,75,50,000 1,755.00 1,75,50,000 1,755.00
Equity Share of Rs. 10/- Each 9,50,00,000 9,500.00 9,50,00,000 9,500.00
ubscri v Pajd
Preference Share - - - -
Equity Share 9,11,25,092 9,112.50 9,11,25,092 9,112.50
TOTAL 9,11,25,092 9,112.50 9,11,25,092 9,112.50
a jliation o ity Shares standing at the beginning and at the end of the Year
Particulars 31st March 2025 31stMarch 2024
No of Shares Rs. Lakhs No of Shares Rs. Lakhs
Opening Balance 9,11.25.092 9,112.50 9,11.25.092 9,112.50
Shares Issued during the year - - -
Shares bought back during the year - - - -
Closing Balance 9,11,25,092 9,112.50 9,11,25,092 9,112.50
s to Equi es

The Company has only one class of equity shares having a par value of Rs.10 per share. Every member holding equity shares therein shall have voting rights
in proportion to the member’s share of the paid up equity share capital. The Company declares and pays dividend in Indian rupees. The dividend proposed
by the Board of Directors, if any, is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares would be entitled to receive remaining assets of the Company, after djstribution of
all preferential amounts. The distribution will be in proportion to the number of equity shares held by the equity shareholders.

the Share ers holding in the Company.
Name of the Share holders 31st March 2025 31st March 2024
No.of Shares % of Holding No.of Shares 9% of Holding
a. Grandhi Varalakshmi Mallikarjuna Rao Trust 2,27,81,149 24.9998% 2,27,81,149 24.9998%
b. Srinivas Bornmidala and Ramadevi Trust 2.27.81.149 24.9998% 2.27.81,149 24.9998%
Grandhi Buchi Sanyasi Raju and Satyavathi 2,27,81,149 24.9998% 2,27,81,149 24.9998%
Smitha Trust
d. Grandhi Kiran Kumar and Ragini Trust 2,27.81,149 24.9998% 2.27.81.149 24.9998%

As per record of the company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial
interest, the above shareholding represents both legal and beneficial ownerships of shares.

d) Detzils

he shares by promoters
Particulars 31stMarch 2025
Name of the Promoter Grandhi Srinivas Bommidala Grandhi Buchi Grandhi Kiran Kumar
. Varalakshmi and Ramadevi Trust Sanyasi Raju and and Ragini Trust
Equity Mallikarjuna Rao Satyavathi Smitha
Shares of Trust Trust
RSE'alcg/- No. of Shares at the _beginning of the Year - 2,27,81,149 B 2,27,81,149_ 2,27.81,149 2,27,81,1i3_
fully pe;id Change during the Year _ = | . < ) = -
No. of Shares at the end of the Year 2,27,81,149 2,27,81,149 2,27,81,149 2,27,81,149
% of total shares i 24.9999% ©249999%] 24.9999% 24.9999%
% change during the Year 0% 0% 0% 0%
Particulars 31st March 2024
Name of the Promoter Grandhi Srinivas Bommidala Grandhi Buchi Grandhi Kiran Kumar
Varalakshmi and Ramadevi Trust Sanyasi Raju and and Ragini Trust
Equity Mallikarjuna Rao Satyavathi Smitha
Shares of Trust Trust
Rs.10/-
Each, No. of_Shares at the beginning of the Year 2,27.81,149 2,27,8}_,149_‘__ £27,81,149 2,27,81,149
fully paid Change during the Year - B - =1 =
|No. of Shares at the end of the Year 2,27._8 1,149 2,27,81,149 2,27.81,149 2,27.81,149
% of total shares 24.9999% 24.9999% 24.9999% 24.9999%
% change during the Year 0.00% 0.00% 0.00% 0.00%
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Other Equity | Rs. Lakhs)
Particulars 31st March 2025 31st March 2024
Capital Reserve 3,34,106.66 3,34,106.66

Securities Premium

Opening Balance 76972.86 76,972.86
Add/ (Less): Received/ (Utilised) during the year - -
Closing Balance 76,972.86 76,972.86

Special reserve U/s 45-1C of RB] Act
Opening Balance -
Add : Amount transferred during the year 1.79472.52 -
Closing Balance 1,79,472.52 -

Retained Earnings

Opening Balance (4,19,990.32) (3.60.834.50)
Add/(Less) : Profit / (Loss) for the year 8,97,372.20 (59,155.82)
Less: Transferred to Special reserve U/s 45-1C of RBI Act (1,79,472.52) -

Closing Balance 2,97,909.37 (4,19.990.32)

Equity Instruments through Other Comprehensive Income

Opening Balance 87,199.68 73,828.22
Less _ Reversal of Fair Valuation of GMR Infrastructure Ltd for 95 crores shares sold (38,868.00) -

Add/(Less) : Preference Shares redeemed by subsidiary 18.123.53 13.371.46
Closing Balance 66.455.21 87,199.68
Total Other Equity (A to D) 9,54,916.62 78,288.88

The description of the nature and purpose of each reserve within equity is as follows :
. Capital Reserve arised on account of GMR Holdings Pvt. Ltd Merger with the the Company during the F.Y 2014-15
il. Securities Premium
Securities Premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of
bonus shares in accordance with the provisions of the Companies Act, 2013.
ilii. Retained Earnings
Retained Earnings are the profits that the Company has earned till date, less any transfer to General Reserve, dividends or other distributions paid
to shareholders.
iv. Equity Instruments through Other Comprehensive Income

The fair value change of the equity instruments measured at fair value through Other Comprehensive Income is recognised and reflected under
Equity Instruments through Other Comprehensive Income. On disposal, the cumulative fair value changes on the said instruments are reclassified
to Retained Earnings.

v Special reserve U/s 45-1C of RBl Act
This reserve is required to be created Section 45 IC of RBI Act by transferring 20% of net profit.
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( Rs. Lakhs)
20 Revenue From Operations
Particulars 31st March 2025 31st March 2024
Inter n
(i) Interest on Loans 6,576.57 13,863.16
(ii)Interest on deposits with Banks 3.12 481
(iii)Interest on IT Refund 51.05 608.20
Total Interest Income ( A) 6,630.74 14,476.16
Trademark and License fee ( B) 437.43 538.85
Consultancy Fees ( C) 11,135.68 10,693.09
Profit on s; finve
(i) Profit on Sale of Investment 9,91,924.00 -
(ii) [nterest Income from Debt Mutual Funds 844.20 245.17
Total Profit on sale of Investments ( D) 9,92,768.20 24517
Total Revenue from Operations ( A+B+C+D) 10,10,972.05 25,953.27
21 Other Income
Particulars 31st March 2025 31st March 2024
Provisions no longer required, written back 512.88 2,211.27
Gain on account of foreign exchange fluctuations 8,007.70 5,718.88
Security Deposit-Deferred interest income 3,51851 3,523.04
Miscellaneous income 778.81 13.14
12,817.90 11,466.33
22 Finance Cost
Particulars 31st March 2025 31st March 2024
Interest on debts and borrowings 71,764.77 83,899.23
Bank Guarantee Commission 300.00 300.00
Bank Charges 0.75 0.79
Other Finance Charges 2,520.03 2,387.19
74,585.55 86,587.21
23 Employee benefits expenses
Particulars 31st March 2025 31st March 2024
Salaries, allowances and benefits to employees 1,240.97 694.36
Contribution to Provident fund and other funds 57.22 46.72
Gratuity expenses (31.36) (17.73)
Staff welfare expenses 13.09 8.12
1,279.92 731.47
24 Depreciation & Amortisation Charges
Particulars 31st March 2025 31st March 2024
Depreciation 10.76 10.26
10.76 10.26
.JR“Iﬂ//I';
=
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( Rs. Lakhs)
h ense
Particulars 31st March 2025 31st March 2024

Communication Expenses 0.98 0.92
Conveyance Expenses 1.43 1.25
Advertisement & Sponsership Expense 13.28 34.42
Annual Fee 7.37 0.05
Demat Charges 1.66 2.50
Foreign Exchange Rate Fluctuations 0.27 -
Rates & Taxes 704.05 589.62
Directors Sitting Fee 3.50 4.25
Consultancy & Professional Charges 2,740.08 544.26
Software Licence & Installation 2.84 2.02
Printing & Stationery 3.32 0.80
[nsurance 8.69 8.98
Interest on delayed payment of taxes 0.50 123.41
Rental Expenses 3.08 0.84
Postage and Courrier Charges 0.14 0.18
Maintenance and Security Charges 2.39 2.30
Office Maintenance-Other 3.27 6.93
Other Expenses 1.27 0.30
Travelling Expenses 170.20 93.62
Repairs of Office Building 30.73 -
Certification Fee 5.81 6.94
Audit Fee 19.00 14.00
Auditor Certification Fee - 2.18
Audit Expenses - 0.71
Trade Mark Expenses 3.53 5.80
Trustee Charges 25.25 19.57
Consent Fee 371.82 458.02
Provision for Diminution in value of Investments 46,334.74 7.293.25

50,459.20 9,217.10
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(Rs. In Lakhs}

Particulars

March 31, 2025

March 31, 2024

Corporate Guaraatees 7.34.157.34 51.871.35

Performance Bank Guarantee 30.000.00 30,000.00

Grand Total 7.64,157.34 81,871.35
b. Appeals pending against Tax Liabilities under dispute as on March 31,2025 Rs. 1,485.64 Lakhs {March’ 2024: Rs. 1,491.22 Lakhs).

S. No. |Nature of dues Forum where the dispute is pending Financial Year Amount

1 [VAT Additional Commissioner, [ appeals), Haryana, VAT 2008-09 49.04

1 lncome Tax CIT(A)-11. Bangalore 2007-08 437.27

2 |income Tax CIT(A)-11, Bangalore 2013-14 999.33

Total 1.485.64

The company expects no liability under the above items

C. QT Balance Sheet Exposura

Particulars March 31,2025 March 31, 2024
1) |Off Balance Sheet Exposure
Total Guarantees Qutstanding 764,157 34 81.871.35
Appeals pending against Tax Liabilities under dispute 1.485.64 1.491.22
Total Off Balance Sheet Exposure 7.65.642.98 83.362.57
11) _|Financial Guarantee as a % of total off -balance sheet exposure 95.89% 62.22%
1) [Non Finanoal Guarantse as a % of total off -balance sheet exposure 3.92% 35.99%
iv OIF Balance Sheet Exposure to overseas subsidiaries 2,702 35 5.838.35
v] |Letter of Comiort issued to any subsidiary Nil N
27 The following long term investinents included in Note No 7 have been pledged by the company.
a) towards borrowings of the Company
S.No |Name of the Scrip March 31, 2025 March 31,2024

No. of Shares

Face Value (Rs.]

No. of Shares

Face Value (Rs.

1 |GMR Airports Limited (formerly known as GMR Airports -
[nfrastructure Limited)

1,39,49.18,972

Rs.1/- per share

2 |GMR Power and Urban infra Ltd 62,50,000 Rs. 5/- per share 95,50,000 Rs. 5/- per share
b) towards borrowings of the Group Companies
S.No |Name of the Scrip March 31, 2025 March 31, 2024

No. of Shares Face Value (Rs.] No. of Shares Face Value (Rs.)

1 |GMR Airports Limited (formerly known as GMR Airports - - 31,72,00,000 Rs.1/- per share
Infrastructure Limited)

2 GMR Solar Energy Pvt Ltd 84.10,000 Rs. 10/- per share 84,10,000 Rs.10/-per share
3 |Kothavalsa Infraventures Pvt Ltd 11,76.50.000 Rs.1/- per share 11.76,50,000 Rs.1/- per share
4 |GMR Power and Urban Infra Ltd 9,60,00,000 Rs. 5/- per share 18,66,00,000 Rs. 5/- per share
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28 Public disclosure on liquidity risk as at 31, March’ 2025 pursuant to Para IX to Appendix I to RBI Circular RBI/2019-20/88/DOR/NBFC(PD)
CC.N0.102/03.10.001/2019-20 Dt 4™ November'2019 on “Liquidity Risk Management Framework" for Non-Banking Financial Companies and CIC's:

(i) Funding Concentration based on significant counterparty (both deposits and borrowings):
$.No. |Number of Significant Counterparties Amount (Rs. Lakhs) % of Total deposits| % of Total Liabilities *
1 |NCDs- Nil 0.00 Not Applicabie 0.00%
2 |Financial Institutions-1 party 2,500.00 Not Applicable 14.77%
3 |Group Companies - 1 party 500.00 Not Applicable 2.95%
4 |Body Corporates — 1 party 3.700.00 Not Applicable 21.86%

excluding equity and other equity

(ii) Top 20 large deposits (amount in ¥ crore and % of total deposits):
The Company does not accept public deposits.

iii [o] orrowings amounts to Rs. 6700. s and constitutes 1 % of total borrowin,
Top 10 b ing Rs. 6700.00 Lakhs and i 00% of b ings

(v Funding Concentration based on significant instrument/product:

|5.No. |Name of instrument/product Amount| % of Total Liabilities *
1 NCD's 0.00 0.00%
2 Term Loans 2.500.00 14.77%
3 ICD's 4.200.00 24.82%

* excluding equity and other equity

v) Stock Ratios:

S.No. |Particulars %
1 |Commercial papers as a % of lotal public funds, total liabilities and total assets None
2 |Non-convertible debentures (original maturity of less than one year) as a % of total public funds, total liabilities, and total assets

% of Total public Funds None
% of Total Liabilities None
% of Total Assets None

3 |Other short-term liabilities, if any as a % of total public funds, total liabilities, and total assets

% of Total public Funds 128.20%

% of Total Liabilities 50.75%

% of Total Assets 0.88%
4  |Longterm assets to Total Assets % 99.64%

(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) & Risk Management
Committee to monitor liquidity risk apart from this there is a working level team.
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(Rs. In Lakhs)

29 Disclosure of details as required by RBI/DNBR/2016-17/39 i.e. Master Direction - Core Investment Companies (Reserve Bank) Directions 2016 Dated

August 25, 2016.

Asset Classification and Provisioning:

Classification of Loans and provisions made for standard/substandard /doubtful/loss assets are as given below:

Classification of Assets: -
Particulars March 31,2025 March 31, 2024
Standard assets Nil 66,210.18
Sub-standard assets Nil Nil
Doubrful assets NIl 250.57
Total Nil 66,460.75
Closing balance of provisions: -
Particulars March 31. 2025 March 31.2024
Standard assets - 264.84
Sub-standard assets - Nil
Doubtful assets - 250.57
Total - 51541
Mov in 4 isions; -
Particulars March 31, 2025 March 31,2024
Standard assets
Qpening balance 264.84 369.67
Additional provisian / {Reversal of provision) during the vear (264.84) (105.13)
Closing balance of Standard assets provision - 264.84
Sub-standard assets
Opening balance =
Additional provision / (Reversal of provision) during the year - -
Closing balance of Sub- Standard assets provision - -
Doubtful assets
Opening balance 25057 956.54
Additional provision / [Reversal of proviston) during the year (25057) {705.97)
Closing balance of Doubtful assets provision - 250.57
A. Investments
Particulars March 31, 2025 March 31, 2024
1 |Value of Investments
1} Gross value of the Investments
{a) inlndia 10.40.339.65 5,10.693.98
{b) Outside India 2,600.96 20,724.49
ii} Provision for diminution
{a) Inlndia 65,578.36 19,263.18
{b] Outside ndia 2.600.96 20.724.49
iii) Net value of investments
(a)_InIndia 9.74.761.29 4.91.430.79
(b) Outside India Nil Nil
2 Movement of provisions held towards diminution on Investments
(a) Opening balance 39.987.67 46.065.87
(b) Add:- Provisions made during the year 46,315.17 7.293.26
(¢) Less: Write-Off/ write-back of provisions during the year (18,123 53) (13.371.46)
_(d) Closingbalance 68,179.31 39,987.67

B. Exposure
i. 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, 2025 ( 2024: Nil).

ii. Exposure to Capital Market

The Company does not have any direct or indirect exposure to the capital market as at March 31,2025 ( 2024: Nil).

iii. Sectoral Exposure

The Company does not have any direct or indirect sectoral exposure as at March 31, 2025 ( 2024: Nil).

iv. Unhedged foreign currency exposure

The Company does not have Unhedged foreign currency exposure as at March 31, 2025 ( 2024: Nil)
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Notes to the financial statements as at 31st March 2025
C. Balance of Provisions and Contingencies as on 31.03.2025

Pravisions and Contingencies March 31. 2025 March 31, 2024
Provisions for Diminution oni Investments 68,179 31 39.987.67
| Provision towards NPA - -
Provision made towards Income tax
Other Provision and Contingencies - -
Provision for Standard Asssls 264.84
Provision for Sub-standard assets - -
Provision for Doubtful Assets - 250.57
(Rs. In Lakhs)
D. Marturity Pattern of Assets & Liabilities (March 31°2025)
S.No |Particulars Liabilities Assets
1 0 day to 7 days 65498 1.416.61
2 |8daysto 14 days 124.75 -
3 |Over 14 days to one month 141115 1.872.31
4 [Over 1 month to 2 months - 254.90
5 |Over 2 months to 3 months - -
6 |Over 3 months to 6 months 19819 0.28
7 |Uver & months 1o 1 year 6.200.00 -
8 Over 1 year upto 3 years 1,836.05 93.04
9 |Uver 3 years upto 5 years 6.499 91 121,976 14
10 |Over 5 years 9,64.029 13 8,55.340.88
Grand Total 9.80,954.16 9,80,954.16
ALM. Maturity pattern of Advances, Investments, Borrowings, Foreign Currency Assets and Liabilities (March 31, 2025}
[S.No [Particulars Advances Investments Borrowings Foreign Currency Foreign Currency
[ Assels Liabilites
1 0 day to 7 days - - - -
2 8 days to 14 days - - - - -
3 Over 14 days to one month - - -
4 Over 1 month to 2 months - - - -
5 Over 2 months to 3 months - - - -
6 Over 3 months to 6 months - “ - =
7 Over 6 months to 1 vear - - 6.200.00
8 Over 1 year uptoe 3 vears 45.59 - 1.836.05 -
9 Over 3 years upto 5 vears : 1.21.956 97 - - -
10 Over 5 vears - 8.50,203.37 - 2.600.96
Grand Total 45.59 9,72,160.34 8.036.05 2,600.96

i. The Company is having its majority of the assets in the form of Equity (nvestment in the Listed entity * GMR Airports Limited (formerly known as GMR Airports
Infrastructure Limited)” which can be liquidated at any point of time. However as per the RBI norms the maturity of these shares is shown under “3-5 years and over 5

years bucket”.
E. Concentration of NPA's
Particulars As onMarch 31, | Exposureasa % of |AsonMarch31,2024| Exposureasa % of
2025 total assets total assets
Total Exposure to top five NPA accounts - 0.00% 250.57 0.04%
F. Other Disclosures
S.No |Particulars Amount Amount Overdue Armount Outstanding Amount Overdue
Outstanding
As on March 31, 2025 As on March 31, 2024
(i) |Loansand advances availed by the Company inclusive of interest
accrued there on but not paid:
a)  Debentures
: Secured 0.00 Nil 2,84,469.49 Nil
. Unsecured (other than falling within Nil Nit Nil Nil
the meaning of public deposits]
b) Deferred Credits Nil Nif Nil Ni}
c) Term Loans 2,500.00 N 1,15.572.80 Nil
d)  Inter-corporate loans and borrowing 5.536.05 Nil 56.962.65 Nil
e) Commercial Paper Nil Nil Nil Nil
f)  Other Loans ( Loans from promoters) Nil Nl Nil Nil
'Ii-
i L"
Al
8
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Notes to the financial statements as at 31st March 2025

(Rs. In Lakhs)
S.No |Particulars Amount Outstanding| Amount OQutstanding -
- Ason 31%| As on 31™ March'2024
March’2025
(i) Break-up of Loans and Advances including bills receivables ( Other than those included in (4) below:
a) Secured Nil Nil
| b) Unsecured 0.00 38.360.00
(1i) Breakup for Leased Assets and stock on hire and other assets counting towards asset financing
activities
(i) Lease assets including lease rentals under sundry debtors
(a) Financial lease Nil Nil
(b) Operating lease Nil Nil
(ii) Stock on hire including hire charges under sundry debtors.
(a) Assetsonhire Nil Nil
{b) Repossessed Assets Nil Nil
(iii) Other loans counting towards asset financing activities
(a) Loans where assets have been repossessed Nil Nil
(b) Loans other than(a) above Nil Nil
(iv) Break-up of Investments:
Current [nvestments (Gross):
1 Quoted:
(i) Shares:
(a) Equity Nil Nil
(b) Preference Nil Nil
(ii) Debentures and Bonds Nil Nil
(iii) Units of Mutual Funds Nil Nil
(iv) Government Securities Nil Nil
(v) Others Nii Nil
2. Unqu
(i) Shares:
( a) Equity Nil Nil
(b) Preference Nil Nil
(ii) Debeatures and Bonds Nil Nil
(iii) Units of Mutual Funds Nil Nil
(iv) Government Securities Nil Nil
(v) Others Nil Nil
Long Term Investients(Gross):
1. Quoted:
(i) Shares:
(a) Equity 2,43,913.94 4,50,553.94
(b) Preference Nil Nil
(ii) Debentures and Bonds Nil Nil
(iii) Units of Mutual Funds Nil Nil
(iv) Government Securities Nil Nil
(v) Others Nil Nil
2. Unguoted
(i) Shares:
( a) Equity 2.21,406.69 57,689.01
(b) Preference 5,72,972.55 18,528.08
(ii) Debentures and Bonds 4,647.43 4,647.43
(iii) Units of Mutual Funds - -
(iv) Government Securities
(v) Others
Investment in LLP Nil Nil
Alternative Investment Fund Nil Nil
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Notes to the financial statements as at 31st March 2025
(Rs In Lakhs)
(v) Borrower group-wise classiflication of assets financed as in {2) and {3) above

Amount net of provisions (Rs. Lakhs) - As on Amount net of provisions ( Rs, Lakhs) - As on 31%
$No 31* March’2025 March’'2024
Category Secured Unsecured Total Secured Unsecured Total

1 Related Parties

(a) Subsidiaries - - - - 38,360.00 38.360.00
(b] Companies in the same group - - - - - -

4] Other related parties - B - R

(d) Other than related parties - - - - - -

Total - - - - 38,360.00 38,360.00

(vi) Investor group-wise classification of all investments (current and long term) in shares and securities (Both quoted and unquoted)

SNo Category Market Value/Break up or fair | Book Value ( Net of Provision) Market Book Value ( Net
value or NAV Value/Breakup or| of Provision)
fair value or NAV

1 Related Parties (Rs. Lakhs) - As on 31" March'2025 (Rs. Lakhs) - As on 317 March'2024

(a) Subsidiaries 20.08.642.42 9.74.639.04 23.49,030.75 4.91.307.54

(b) Companies in the same group 123.25 123.25 123.25 12325

(3] Other related Partes Nil Nl Nil N

(d) Other than related parties ( Mutual Nil Nil Nil Nil
Fund etc,)

Total 20.08,765.67 9.74.762.29 23,49,154.00 4.91,430.79

(vii) Other information

SNo Partlculars As on 31st March’ 2025 | Ason31st March’ 2024
{1l tarass Non-Performing Assets |
fa) Related Parties Nit | 10.57
(b) Other than related parties | Nil 240.00
{ii) Net Non-Performing Assets {
[a] Related Parties Nil Nil
{h] Other than related parlies Nil Nil
(hit} Assets acquired in salisfecton cideht Nil Nil

(viii) Miscellaneous disclosures
(i) Registration/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

(iil) 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 year:- - Nil

30 Core Investment Company (“CIC"] Compliance Ratios:

SNo Particnlars As at March 31, 2025 As at March 31,2024

a) Investment in Group Companies equity shares, preference shares, 99.62% 99.26%
debentures, debt or Loans as a proportion of Net Assets ( %)

b) Investments in equity shares as a proportion of Net Assets ( %) 41.08% 87.66%

c) Capital Adequacy Ratio (%) 85.38% 153.97%
( Adjusted Net worth/ Risk Weighted Assets)

d) Leverage Ratio (Times) 0.55 0.68

( Outside liabilities /Adjusted Net worth)

As per RB! circular DOR (NBFC).CC.PD.N0.109/22.10.06/2019-20 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).

(Rs. {n Lakhs)

Components of Adjust NW] and other related i H

SNo Particulars As at March 31,2025 As at March 31,2024
1) Adjusted Net Worth as a percentage of risk weighted assets (A/B) 85.38% 153.97%
i) Adjusted Net Worth (A) 14.,25,251.58 8,15,701.13
iii) Risk weighted Assets ( B) 16,69,325.98 5.29,777.12
iv) Uncrealised appreciation in the book value of quoted investments 5.36.599 25 8.42.544.55
v) Diminution in the Ageregate book value of guoted Investiments Nil Nil
vi) Total Liabilities (C) 7,82,568 00 5.57.867.57
vii) Leverage Ratio ( Times) {C/A) 0.55 0.68
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Notes to the financijal statements as at 31st March 2025

Analytical Ratios as per Ministry of Corporate Affairs { "MCA™) notification dated 24™ March’21

Ratio Numerator | Denominator | Currentyear | Previous year % Variance Reason for
variance (if
above 25 %)

Capital to risk-weighted Assets ratio (CRAR)  |Adjusted Net|Risk Weighted 85.38% 153.97% -44.55%| Due to increase in

worth Assets Risk weighted
Assels

Tier I CRAR Not Applicable |Not Applicable Not Applicable| Not Applicable Not Applicable Not Applicable

Tier Il CRAR Not Applicable |Not Applicable Not Applicable| Not Applicable Not Applicable Not Applicable

Liquidity Coverage Ratio Not Applicable |Not Applicable Not Applicable| Not Applicable Not Applicable Not Applicable

Overseas Assets

Name of the Subsidiary/Stepdown subsidiary Country As at March 31,| AsatMarch 31, [Nature of Asset

2025 2024
GMR Holdings ( Overseas) Ltd Mauritius 2.586.49 2.586.49 Investment
GMR Holdings { Mauritius) Ltd Mauritius 0.00 18,138.00 Investment

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% ( 31 March 2024: 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 2024: 0.40%) on these assets. There are no substandard assets as on
31.03.2025.

Management has also created 100 % 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/2021-22/112 DOR.CRE.REC.N0.60/03. 10.001/2021-22 dated October 22, 2021 - Corporate
Governance Report.

i) 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:

S.No. Name of the Director Category Shareholding
(%)

1. Mr. Grandhi Mallikarjuna Rao Chairman {Non - Executive Non- Independent Director) 0.0003

2. Ms. Ramadevi Bommidala Non - Executive Non- Independent Director -

3, Mr. Nangavaram Chandramouli Sarabeswaran Non - Executive Independent Director -

4. Mr. Parameswara Rao Kusumanchi Non - Executive Independent Director -

5. Mr. B.V.Nageswara Rao Non - Executive Non- Independent Director -

6. MTr. Srinivas Bommidala Non - Executive Non- Independent Director -

7. Mr. Grandhi Buchi Sanyasi Raju Non - Executive Non- Independent Director

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

i) Detszils of non-compliance with requirements of Companies Act, 2013 -Nil

iii) 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
(Marh 2024 Nil)

iv) Divergence in asset classification and provisioning above a certain threshold. - Nil ( March 2024 -Nil)

v) Items of income and expenditure of exceptional nature. - Nil

vi) Pursuant to Master Directions No. RBI/D0S/2024-25/120 dated July 15, 2024 and with other applicable Regulations, as per books of accounts of

the Company, there is NIL instance of any frauds committed by Officers or Employees of the Company
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Related Party Disclosures

i) Directors and Key Management Personnel

Mr. G.M. Rao - Chairman

Mr. Srinivas Bommidala - Director

Mr. G.B.S.Raju - Dicector

Mr. Grandhi Kiran Kumar - Director

Mr. B.V.Nageswara Rao - Director

Mrs. B.Ramadevi - Director

Mr._N.C. Sarabeswaran, Independent Director

Mr. K P. Rao, Independent Director

Mr. Bodapati Bhaskar - Chief Executive officer

Mr. Vishal Kumar Sinha - Chief Financial Officer

Mr. Ravi Majeti - Manager

Ms. Yogindu Khajuria - Company Secretary

Subsidiary Companies (Direct & Indirect) / J[oint
(i1) Ventures/ Associate’s and others { where transactions
taken place)

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)

Cadence Enterprises Pvt Ltd

Corporate Infrastructure Services Pvt Ltd

Fabcity Properties Pvt Ltd

GMR (Badrinath) Hydro Power Generation Ltd

GMR Airport Developers Ltd

GMR Ambala 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 Estate Management Pvt Ltd ( Formerly known as Kandampeta Properties Pvt Ltd)

GMR Heritage Management

GMR Highways Ltd

GMR Holdings (Mauritius) Ltd

GMR Holdings ( Overseas) Ltd

GMR Hyderabad Vijayawada Expressways Pvt Ltd

GMR Indo Nepal Energy Links Ltd

GMR [ndo-Nepal Power Corridors Ltd

GMR Infra Enterprises Pvt Ltd

GMR Infra Projects Pvt Ltd

Namitha Real Estates Pvt Ltd

GMR Infratech Pvt Ltd

GMR Krishnagiri SIR Ltd

GMR Londa Hydropower Pvt Ltd

GMR Maharashtra Energy Ltd

GMR Pochanpalli Express Ways Ltd

GMR Power and Urban Infra Ltd

GMR Property Developers Pvt Ltd

GMR Rajahmundry Energy Ltd

GMR Rajam Solar Power Pvt Ltd

GMR SEZ & Port Holding Pvt Ltd

GMR Smart Electricity Distribution Pvt Ltd (Formerly Known as GMR Mining & Energy Pvt
Ltd)

GMR Solar Energy Pvt Ltd

GMR Sports Ventures Pvt Ltd

GMR Logistics Pvt Ltd

Kirthi Timbers Pvt Ltd

GMR Vemagiri Power Generation Ltd

GMR Warora Energy Ltd

Grandhi Enterprises Pvt. Ltd

Hyderabad jabilli Properties Pvt Ltd

JSW GMR Cricket Pvt Ltd

GMR Infra Build Pvt Ltd ( Formerly known as Kakinada Refinery & Petrochemicals Pvt Ltd)

GILSILJV (DFCQ)

n
'R\,
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Notes to the financial statements as at 31st March 2025

Hyderabad Jabilli Prop Pvt Ltd {"

Summary of transactions with the above related parties: (Rs In Lakhs)
A) Profit & Loss account transactions for the year:
Particulars 2024-25 2023-24
) Interest Paid
Corporate Infrastructure Services Pvt Ltd 836.90 2.093.47
GMR lafratech Pvt Ltd 485.66 1,092.88
MR nfra Projects Pvt Ltd 3.155.10 -
GMR Logistics Pvt Ltd 69.15 -
GMR Property Developers Pvt. Ltd 140.00 -
Kirthi Timbers Pvt Ltd 105.01 -
GMR Infra Build Pvt Ltd { Formerly known as Kakinada Refinery & Petrochemicals Pvt Ltd) 32179 27.01
Cadence Enterprises Pvt. Ltd 3.21782 4.588.18
GMR Sports Ventures Pvt Ltd 2.071.39 70.52
10} Interest income
GMR Bannerghatta Properties Pyt Lid 2,484.93 =
GMR infra Enterprises Pvt Ltd 3.283.82 -
Gzrandhi Enterprises Pyt Lud . 13549
Hyderabad labilly Preperties Pvt Lid 807.83 13,046 28
GMR Power & Urban Infra Ltd - 0.46
GIL-SIL TV 680.93
11N Trademark & License Fee received

GMR Gujarat Solar Power Limited 8.54 8.60
(MR Rajam Solar Power Pvt Ltd 0.01 0.01
GMR Bundelkhand Energy Pvt Ltd 0.01 0.01
MR Bajoll Holi Hydropower Pvt Ltd 0.01 0.01
>MR {Badrinath| Hydro Power Generation Limited 0.01 0.01
MR Censulting Services Limited 0.01 001
GMR Londa Hydropower Pvt Ltd 0.01 0.01
GMR Inde-Nepal Power Corridors Limited 0.01 0.01
GMR Highways Limited 001 0.01

Hyderabad Vijayawada Expressways Pyt Lud 0.01 0.01
GMR Bannerghatta Properties Pvt Limited 0.01 0.01
GMR Vemagiri Power Generation Limited 0.01 0.01
GMR Energy Limited 0,01 0.01
GMR Rajahmundry Energy Limited 0.01 0.01
GMR Krishnagiri SIR Limited 0.01 0.01
GMR SEZ & Port Holding Pvt Limited 0.01 0.01
GMR Warora Energy Limited 0.01 0.01
GMR Chennaj Outer Ring Road Pvt Ltd 0.01 0.01
GMR Infra Build Pvt Ltd 0.01 0.01
GMR Airport Developers Limited 289.92 259.88
GMR Ambala Chandigarh Expressways Pvt Limited 0.01 0.01
GMR Aviation Pvt Ltd 24.71 22.22
GMR Smart Electricity Distribution Pvt Ltd {Formerly Known as GMR Mining & Energy Pvt Lid} 0.01 0.01
GMR Maharashtra Energy Limited 0.01 0.01
GMR Generation Assets Limited 0.01 0.01
GMR Airports Limited 12.14 156.08
GMR Energy Trading Limited 80.36 68.54
GMR Pochanpalli Expressways Limited 21.55 23.31
}SW GMR Cricket Pvt Limited 8,810.00 8.803.20
V) Consent Fee paid
Mr. G Mallikarjuna Rao 371.82 458.02
B) Other transactions during the year
Particulars 2024-25 2023-24
T} Investments in Equity shares
Cadence Enterprises P've Lid 1.600.00 -
Fabcity Properties Pvr Ltd 235.00 -
GMR Estate Management Pyt Ltd 49.900.00 -
GMR Property Developers Pvt Ltd 3,700.00 -
Hyderabad [abilli Properties Pvt Ltd 99.800.00 -
GMR Infra Build Pvt Ltd [ Formerly known as Kakinada Refinery & Petrachemicals Pvt Ltd) 1.225.00 -
Namitha Real Estates 1.00 -
GMR Infra Projects Pvt Ltd - 10.00
GMR Infra Enterprises Pvt Ltd 10.00
1) lnv ts ip Pr h Ew;
GMR Estate Management Pvt Ltd [T, 85,152 00
GMR Infra Enterprises Pvt Ltd 1= 3.99.716.00 -

: 97,700 00 -
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[Rs. In Lakhs)

[ Divestment in Equity Shares 2024-25 2023-24
GMR Airports Ltd shares sold to GMR Infra Enterprises Pvt. Ltd 1,67,772.00 -
GMR Power & Urban Infra Ltd shares sold to GMR Estate Management Pvt Ltd 1,34,652.00
1IN Redemption of Preference Shares
Hyderabad Jabilli Prop Pvt. Ltd 10.000 00 -
GMR Holdings (Mauritius) Ltd 18.123.53 13.371.46
IV] Loans availed
Corporate Infrastructure Services Pvt Ltd 57.713.00 26,607.00
GMR Infratech Pvt Ltd 12.850.00 16,030.00
Cadence Enterprises Pvt Ltd 8,340.00 220.00
GMR Infra Projects Pvt Ltd 1.03,045.00 -
GMR Logustics Pvt Ltd 11.000.00
GMR Property Develapers Pve Ltd 22.000.00 -
GMR Infra Build Pvt Ltd { Formerly known as Kakinada Refinery & Petrochemicals Pvt Ltd) 26,700,490 -
Kirthi Timbers Pvt Ltd 26,200 00 -
GMR Sports Ventures Pvt Ltd 1.01.400 00 12.000.00
V) Loans repaid
Cadence Enterprises Pvt Lid 23.139.00 9.696.00
Corporate Infrastructure Services Pvt Lid 66.661 00 45.285.00
GMR Infratech Pvt Ltd 20,126.00 23,460.00
GMR Infra Projects Pyt Ltd 1.03,045 00 -
GMR Logistics P Lad 11,000.00 -
GMR Property Devalopers Pvt Ltd 22.000.00 g
GMR [nfra Build Pvt Ltd [ Furmerly known as Kakinada Refinery & Petrochemicals Pvt Ltd) 27.187.00 5.00
Kirtht Timbers Pvt Lid 26.200.00 -
GMR Sports Ventures Pt Lid 1,13.400.00 -
V) Loans & Advances Given
GMR Bannerghatta Properties Pvt Ltd 2.57.440.00 -
MR Infra Enterprises Pyt Lid 6.44.168.00 "
GMR Power & Urban Infra Ltd - 556.48
Grandhi Enterprises Pvt Led . 878.00
Hyderabad [abilli Properties Pvt Ltd 1.560.01 17.610.00
V1) Loans & Advances repavment reccived
GMR Bannerghatta Properties Pvt Ltd 2.57.440.00 -
GMR Infra Enterprises Pvt Ltd 6.44.168.00 -
Grandhi Enterprises Pvt Ltd - 2.178.00
Hyderahad [abilli Properties Pvt Ltd 39.920.01 55.400.00
GIL DFCC - 644.28
GMR Power & Urban Infra Ltd - 556.48
VI)  Security Deposits Refunded to
]SW GMR Cricket Pvt Ltd 10,500 00 10.000.00

C) Outstanding balances as on balance sheet date:

Particulars

March 31,2025

March 31,2024

1) Loans avalled Closing balance

Cadence Enterprises Pvt Ltd - 14.799.00
Corporate Infrastructure Services Limited 500.00 9.448.00
GMR Sports Ventures Pvt Ltd - 12.000.00
GMR Infratech Pvt Ltd - 7,276.00
GMR Infra Build Pvt Ltd { Formerly known as Kakinada Refinery & Petrochemicals Pvt Ltd) - 487.00
il) Loans & Advances given closing balance

Hyderabad labilli Properties Pyt Ltd - 38.360.00
i) j its Outstanding

)SW GMR Cricket Pvt Ltd - 10,500.00 |
1V) Interest recejyable Ciosing balance i
Hyderabad Jabill: Properties Pyt Ltd - 26,045.37
\2] {nterest Payable Closing balance

Corporate Infrastructure Services Pvt Ltd 1,336.05 3.429.11
GMR Infratech Pvt Ltd - 60.09
GMR Infra Build Pvt Ltd { Formerly known as Kakinada Refinery & Petrochemicals Pvt Ltd) - 78.02
GMR Sports Ventures Fvr Ltd - 70.17
Cadence Enterprises Pvt Ltd o 5.615.26
vI) Consent fee payable al

Mr. Grandhi Mallikarjuna Hao ) . 40156 494.66
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Notes to the financial statements as at 31st March 2025

|Rs. In Lakhs)
VII) Trade Receivables - Closing balance March 31,2025 |March 31, 2024
GMR Airport Developers Ltd 34181 306.40
GMR Airports Ltd 001 181.12
GMR Ambala Chandigarh Expressways Pvt Ltd 0.01 0.01
GMR Aviation Pvt Ltd 29.13 26.20
GMR Badrinath Hydropower Generation Ltd 0.02 0.01
GMR Bajoli Holi Hydropower Pvt Ltd 001 0.01
GMR Bannerghatta Properties Pvt Ltd 0.01 0.01
GMR Bundelkhand Energy Pvt Ltd 0.02 0.01
GMR Chennai Outer Ring Road Pvt Ltd 0.01 0.01
GMR Consulting Services Pvt Ltd 0.01 0.01
GMR Energy Ltd 0.02 0.01
GMR Energy Trading Ltd 94.75 80.81
GMR Gujarata Solar Power Pvt Ltd 10.06 20.53
GMR Generation Assets Ltd 0.01 0.01
GMR Highways Ltd 0.01 0.01
GMR Hyderabad Vijayawada Expressways Pvt Ltd 0.01 0.01
MR Indo Nepal Energy Links Ltd 001 0.01
GMR Indo Nepal Power Corridors Ltd I 0.01 0.01
GMR Krishnagiri SIR Ltd | 001 0.01
GMR Londa Hydropwer Pvt Ltd I 0.02 001
GMR Maharashtra Energy Pvt Ltd | 0.01 0.01
GMR Smart Electricity Distribution Pvt Ltd 0.01 0.01
GMR Pochanpalli Expressways Ltd 25.40 27.49
GMR Rajahmundry Energy Ltd 0.02 0.01
GMR Rajam Solar Power Pvt Ltd 0.01 0.01
GMR SEZ & Port Holding Ltd 0.01 0.01
GMR Vemagiri Power Generation Pvt Ltd 0.04 0.02
GMR Warora Energy Ltd {1.05) {1.06)
GMR Infra Build Pvt Ltd (erstwhile Kakinada Refinery & Petrochemicals Pvt Ltd) 0.01 0.01
GMR Estate Management Pvt Ltd 1347 -
GMR Heritage Management 116 0.86
Remuneration paid to the Key Management Personnel
Particulars 2024-25 2023-24
Mr. Vishal Kumar Sinha, Chief Financial Officer 9562 88.99
Mr. Ravi Majeti, Manager 58.72 57.79
Ms. Yogindu Khujaria, Company Secretary 4533 .
Sitting Fee paid to the Independent Directors
Particulars 2024-25 2023-24
Mr. N.C. Sarabeswaran 155 2.05
Mr. K.P. Rao 195 2.20

D) Transactions and outstanding balances in the nature of reimbursement of expenses incurred by one company on behalf of another have not been considered

above.
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Notes to the financial statements as at 31st March 2025

E) Interest in Significant subsidiaries and joint ventures (Direct Investments) as on 31.03.2025:

Name of the Entity Relationship Ownmership Date of Country of
Interest Incorporation  |Imcorporation
GMR Airports Limited (formerly known as GMR Airports [nfrastructure Subsidiary 1378% 10™ May'1996 {ndia
Limited) |
GMR Power and Urban infra Limited Subsidiary i21.56% 17* May'2019 India
Grandhi Enterprises Pvt Ltd Subsidiary 100.00% 7% April’ 1993 India
GMR Infra Build Private Limited (formerly known as Kakinada Refinery and |Subsidiary 100 00% & Sept’ 2005 India
Petrochemicals Private Limited)
GMR Solar Energy Pvt Ltd Subsidiary 100.00% 25" Feb'2016 India
Fabcity Properties Pvt. Ltd Subsidiary 99.99% 8% Feb’2008 India
GMR Estate Management Private Limited (formerly known as Kondampeta |Subsidiary 100.00% 8% Feh2008 India
Properties Private Limited)
Cadence Enterprises Pvt Ltd Subsidiary 100.00% 1% jan'2008 India
GMR Infratech Pvt Ltd Subsidiary 100.00% 2" June'2008 India
GMR Bannerghatta Properties Pvt Ltd Subsidiary 100 00% 7% [une’2005 [ndia
Purak [nfrastructure Services Pvt Ltd Subsidiary 100 00% 16™ Sept'2011 India
GMR Property Developers Pvt Ltd Subsidiary 100.00% 23" Jan'2019 India
GMR Technologies Pvt Ltd Subsidiary 100.00% 24" Nov'2020 India
GMR Real Estate Pvt Ltd Subsidiary 100.00% 22" [an'2019 India
GMR Holdings ( Overseas) Ltd Subsidiary 100 00% 67 Aug'2008 Mauritius
Hyderabad Jabilli Properties Pvt Ltd Subsidiary 100.00% 29" Feb’2008 {ndia
Vijaynivas Real Estate Pvt Ltd Subsidiary 9999% 87 Nov'2007 india
Kothavalsa Infraventures Pvt Lid Subsidiary 100.00% 21 Nov'2014 India
AMG Healthcare Destination Pvt Ltd |oint Venture 50.00% 3% 0cr2011 India
Namitha Real Estates Private Limited Subsidiary 100.00% 22nd Sep 2008 [ndia
GMR Logistics Pvt Ltd Subsidiary 100.00% 02" Dec'2021 India
GMR Infra Projects Pvt Ltd Subsidiarv 100.00% 21st[un’2023 India
GMR [nfra Enterprises Pvt.Ltd Subsidiary 100.00% 21st Jun'2023 india

The Company is primarily engaged in a single segment i.e Investment Activities. The risk and returns of the Company are predominantly determined by its
principal activity and the Company’s activities fal} within a single business and geographical segment.

Risk Mapagement Framework

The Company is a Core Investment Company { CIC) and its operations are limited to Group Companies being a CIC. The risks therefore relate to investments
made in its subsidiaries and other investments. The operations of each of the subsidiaries, the risks faced by them and the risk mitigation tools followed by them
to manage these risks are reviewed yearly 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 achjeving 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 yearly. This process enables the company
to reassess the top critical risks in a changing environment that need to be focused on.

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.

Board of Directors of the Company has developed and monitoring the Company’s risk management policies. The risk management policies are established to
ensure timely identification and evaluation of risks, setting acceptable risk thresholds, identifying and mapping controis 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 report the matter to the Board of Directors.
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Notes to the financial statements as at 31st March 2025
Liquidity and Fund Management

Liquidity risk is defined as the risk that the company will encounter difficulty in meeting obligations associated with financial liabilities that are settled by
delivering cash or another financial asset Liquidity risk arises because of the possibility that the company might be unable to meet its payments obligations
when they fall due as a result of mismatches in the timing of the cash flows under both normal and stress circumstances. Such scenarios could occur when
funding needed to illiquid asset positions is not available to the company on acceptable terms. The Company has developed internal control processes and
contingency plans for managing liquidity risk. The company’s management is responsible for liquidity, funding as well as setttement 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_Ia Lakhs)
On Demand Less than 3 3 to 12 Months 1 toS5years |>5years Total
months

As at 31 March'2025

Borrowings - - 6.200.00 1.836.05 - 8.036.05
Trade Pavables 118130 - - - - 1,181.30
Other financial liabilities - 0.98 - 6,499.91 6.500.89
Total 1.18130 0.98 6,200.00 8.335.95 15.718.24
As at 31 March’2024

Borrowings - 83.86122 1,09.593.34 2.63.550.38 4,57.004 94
Trade Pavables 62315 : - - 623.15
Other financial liabilities - 5.24 9,250 20 9,255.44
Total 623.15 83.866.46 1.09,593.34 2.72,800.58 4,66.883.53
Market Risk Management:

Market risk may be defined as the possibility of loss to a Company caused by changes in the market variables such as interest rates, credit spreads, equity prices
etc The market risk of the Company is governed by “Risk Management Policy” & “Investment Palicy” which are approved by the Board. These policies easure
that transactions in debt and capital markets are conducted in accordance with acceptable business practices and are as per the extant regulatory guidelines.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company’s exposure to the risk of changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

Interest rate sensitivity:
The following table demonstrates the sensitivity to a reasonably possible changes in interest rates on that portion of loans and borrowings effected. With all
other variables held constant, the Company’s profit before tax ( PBT) is affected through the impact on floating rate borrawings, as follows,

Increase/decrease in basis points Effect on PBT - Rs. Lakhs
31" March’ 2025 *
INR 25 bp increase - Decrease in profit
[NR 25 bp increase — Decrease in profit -
31* March’ 2024 *
INR 25 bp increase — Decrease in profit
INR 25 bp increase - Decrease in profit

* As at 31 March 2025, and 31 March 2024, the company does not have any floating rate borrowings.
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
yearly by the management for credit risk / impairment risk and are approved by the Management.

As per Indian Accounting standard (Ind 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 under Ind AS 109. The ECL allowance is based on the credit losses expected to arise over life of the asset ( the lifetime expected credit loss or
LTECL), unless there has been no significant increase in credit risk since origination, in which case, the allowance is based on the 12 months' expected credit
loss ( 12MECL). The 12m 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. Both LTECLs and 12m ECLs are calculated on either an individual basis or a collective basis, depending on the nature of
the underlying portfolio of financial instruments.

The Company performs an assessment. at the end of each reporting year, 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 1, Stage 2, and Stage 3, as described below:
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Notes to the fimancial statements as at 31st March 2025
Stage 1: When loans are first recognised, the company recognises an allowance based on 12mECLs Stage 1 loans also include facilities where the credit risk has

improved and loan has been reclassified from Stage 2

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Company 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-impaired. The company records an allowance for the LTECLs.

36 6 Computation of ECL:

a)

b)

c)

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:

Probability of Default

Probability of Default { PD) is defined as the probability of whether the borrower will default on their obligations in the future, It is an unbiased estimate on the
likelihood of the loan not being repaid by the borrower within a particular time. The possibility of Default is computed based on Company’s assessment of the
credit history of the borrower/investment. The accounts/investments which are more than 90 DPD

Probability of Default ( both 12m and LTECL) is computed based on assessment considering the Company’s past experience and from the inputs/benchmarks
from the market.

Exposure at Default

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

Loss given default:

The Loss Given default is an estimate of the loss arising in the case where a default occurs at a given time. (t is based on the difference between the contractuat
cash flows due and those that the lenders would expect to receive, including from the realization of any collateral [t 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 the company 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
31.03.2025.

However, as per CIC master circular DNBR D.003/03.10 119/2016-17, dated August 25, 2016 company carries impairment allowance provisions at 0.40 % on
standard loans and advances and trade and other receivables also.

(i Breakup of ECL (Rs. In Lakhs)
Particulars Amount ECL % ECL
Outstanding- Rs.
Lakhs
As at March 31,2025
Loans including accrued interest - - 0.00%
Trade and other receivables - - 000%
Total - -
As at March 31,2024
Loans including accrued interest 64,405.37 257.62 0.40%
Trade and other receivables 1.804.80 722 0.40%
Total 66,210.17 264.84

Bank balances of the Company are with highly rated banks. Hence the Company doesn’t expect any ECL on cash and cash equjvalents and other bank balances.

ii) Movement in loss allowance

Particulars As at March 31,2025 As at March 31,2024
Opening balance 264.84 369.67
Additions during the year - -

Reversal during the year 264.84 104.83
Closipg balance - 26484
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Fair Value

(Rs. In Lakhs)

The carrying amount of all financial assets and liabilities appearing in the standalone financial statements is reasonable approximation of fair values. Such

instruments carried at fair value are disclosed below.

31 March’ 2025

Particulars FVT statementof |FVT other Amortized Cost |Total Carrying |Total fair value
P&L comprehensive income value
el

Cash and Cash Equivalents - 1,416.61 1,416.61 1.416.61
Bank Balance other than Cash and Cash Equivalents - - 47.45 4745 47.45
Receivables

(1) Trade receivables - 1.886.06 1.886.06 1.886.06

(ii) Other receivables - - - -
{nvestments in Subsidiaries & |V's - 9.74.761 29 9.74.76129 9.74.761.29
Other financial assets - 287.02 287.02 287.02
Total 9,78,398.44 9.78.398.44 9.78.398.44
Financial Liabilities
Trade Payables - - 1,181 30 1.181.30 1,181.30
Borrowings (other than debt securities) - 3.000.00 300000 3.000.00
Other financial liabilities = 11.536.94 11,536.94 11,536.94
Total - 15.718.24 15,718.24 15.718.24

31 March’ 24
Particulars FVT statement of |FVT other Amortized Cost |[Total Carrying |[Total fair value
P&L comprehensive income value

H alA
Cash and Cash Equivalents 1,067 14 1.067.14 1.067.14
Bank Balance other than Cash and Cash Equivalents > 3057 30.57 3057
Receivables

{i)Trade receivables - 1,756.70 1.756.70 1,756.70

(ii)Other receivables - - - - -
Loans - 38.360.00 38,360.00 3836000
[nvestments in Subsidiaries & [V’s - 4.91.430.79 4.91.430.79 4,91.430.79
Other financial assets 26,815 03 26,815.03 26.815.03
Total 5.,59,460.23 5.59.460.23 5.59.460.23
Financial Liahilites
Trade Payables - 623.15 623.15 623.15
Other Payables - - - -
Debt Securities - 2.84.469.49 2.84.469.49 2.84.469.49
Borrowings (other than debt securities) - - 1.59.510.00 1,59.510.00 1.59.510.00
Other financial liabilities - 22.280.88 22.280.88 22.280.88
Total - 4,66,883.52 4.66,883.52 4.66,883.52

Fair value Hierarchy

The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities grouped into Level 1 to Level 3 as described below:-

Quantitative disclosure fair value measurement hierarchy for assets and liabilities as at 31 March 2025

Fair value measurement using
Quoted prices in |Significant Significant
Financial assets measured at fair value Total active markets |observable unobservable
Inputs inputs
[Level 1) { Level 2) { Level 3)
Investment in subsidiaries and Joint Venture etc. 9.74,761.29 24391394 - 730,847 36
Investment in Venture Funds . B

Quantitative disclosure fair value measurement hierarchy for assets and liab

thties as at 31 March 2024

Financial assets measured at fair value Total Fair value measurement using
Quoted prices in Significant Significant
active markets observable unobservable
Tnputs inputs
(Level 1} (Level 2) {Level 3)
Investment in subsidiaries and Joint Venture etc. 4.91430.79 4,50.553.94 - 40.876.85
Investment in Venture Funds - - .

Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair value.

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 ~\lhs;,‘u.5a[: the reporting dates
may be different from the amounts reported at each reporting date -

Fair value of mutual funds is determined based on the net asset value of the funds

There have heen no transfers between Level 1, Level 2 and Level 3 during the year ended 31 March'2025 -
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Notes to the financial statements as at 31st March 2025
Capital management

(Rs. [n Lakhs)

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the
equity holders of the company. The primary objective of the Company’s capital management is to maximise the shareholder value,

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and requirements of the financial covenants To

maintain or adjust the capital structure, the Company may adjust the dividend, payment to shareholders, return capital to share holders or issue new shares.

The company monitors capital using a gearing ratio, which is total debt divided by total equity plus total debt.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2025 and 31 March 2024.

Particulars 31 March’2025 31 March'2024
Debt Securities and Borrowings (including current maturities) 8.036.05 4.47.679.49

Total Debts {A) 8.036.05 4.47,679.49

Share Capital 9.112.50 9,112.50

Other Equity 9.54.916.62 78.288.86

Total Equity (B) 9.64.029.12 87.401.37

Total equity and total debt [ C=A+B) 9.72.065.17 5.35.080.86

Gearing Ratio (%) (A/C) 0.83% 83.67%
Investment in other CIC’s: - The company has not made any capital contribution directly or indirectly in any CIC.

Business Ratios: -

Particulars Current Year Previous vear
Return on Equity { RoE) 17069% NA
Return on Assets ( RoA) 91 48% NA
Net Profit per employee { Rsin Lakh) 37.390.11 NA

* The company incurred losses during the previous year, thus these ratios are not applicable

Earnings Per Share (EPS)

Basic EPS amounts are calculated by dividing the ( loss)/profit for the year attributable to equity holders by the weighted average number of equity shares
outstanding during the year.

Diluted EPS amounts are calculated by dividing the (loss)/profit attributable to equity holder ( after adjusting for dividend on the convertible preference
shares) by the weighted average number of Equity Shares outstanding during the year plus the weighted average number of Equity shares 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

Particulars 2024-25 2023-24

Nomunal Value of Equity Shares (Rs. per Share) 10 10

Total number of Equity Shares outstanding at the beginning of the vear 9,11.25.092 9.11,25.092

Add:- Shares issued during the year - -

Less:- Shares cancelled during the year - -

Total ber of Equity Shares outstanding at the end of the vear / vear 9,11,25,092 9,11,25,092

Waeighted average number of Equity Shares outstanding at the end of the vear / year 9,11.25.092 9,11,25,092

Net Profit (loss) after tax for the purpose of EPS - Rs. Lakhs 8.97.372.20 (59.155.82)

EPS - Basic & Dilured (Rs. PS) 984.77 (64.92

Deferred Tax asset is not considered as a matter of prudence.

Other Informaton; (Rs. In Lakhs)

a)} Remuneration to Auditors

Particulars 2024-25 2023-24
Audit fees (for the year) 11.00 10.00
|Fees for the consolidated financials (for the year) 5.00 4.00
Other certification fees 0.60 2.1R
Total 16.60 16.18
Expenditure in Foreign Currency

Particulars 2024-25 2023-24
Travelling Expenses 1109 16.45
Consultancy Expense 861.72 -
Total 872.81 16.45

The Company has redeemed all its outstanding listed debt securities in January 2025 and the status of the Company stands changed from debt listed to unlisted

Company post issue of formal Notice by BSE Limited dated March 12, 2025 effective from March 13, 2025

e
'{":-._
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Notes to the financial statements as at 31st March 2025

46 Details of dues to micro and small enterprises as defined under MSMED Act, 2006

Particulars 31 March’ 2025| 31 March’ 2024
The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year Nil Nil
Principal amount due to micro and small enterprises Njl Nil
Interest due on above Nil NI
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the Nil Nil
payment made to the supplier beyond the appointed day during each accounting year.

The amount of interest due and payable for the year of delay in making payment (which have been paid but beyond the Nil Ni
appointed day during the year) but without adding the interest specified under the MSMED Act 2006

The amount of Interest accrued and remaining unpaid at the end of each accounting year NiI Nil
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest Nil Nil

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.

47 Previous year's figures have been reclassified/regrouped, wherever necessary, to confirm to current year’s classification.

As per our report of even date

For Suri & Siva For and on behalf of the Board of Directors of
Chartered Accountants GMR Enterprises Private Limited
Firm Registration No : 004284S
- 7 O
\ ,,n,!' X \.
L | i 2
\ W0 i -
\G n.'i&ﬂ: B.V,Nage@a Rao G.M.Rao
\hgrt} e Direcor __— Chairman -— A
Memmbership number: 228942 _—DINC 1167 DIN.00574243

UDIN:25228942BMJKBT4302

Place : Chennai '3{__ ——ra

Date : June 17,2025
Bodapati Bbaskar .
Chief Executive Officer

%

Vishal Kumar Sinh% Yogindu Khajuria
Chief Financial Officer Company Secretary
M.No. F6232

Place : New Delhi
Date : June 17,2025





















































































































































































































































































































































































































































































































































































GMR Enterprises Private Limited

NOTICE

GAR

Corporate Office:

New Udaan Bhawan, Opp. Terminal 3
Indira Gandhi International Airport
New Delhi - 110 037, India

CIN U74900TN2007PTC102389

T +91 11 4253 2600

E contact@holdinggepl.in

W www.holdinggepl.in

Notice is hereby given that the Eighteenth (18'") Annual General Meeting
(‘tAGM’) of the Members of the GMR Enterprises Private Limited will be held on
Tuesday, September 30, 2025 at 11 a.m. (IST) at shorter notice at the
registered office of the Company situated at Third Floor, Old No. 248/New No.
114 Royapettah High Road, Chennai-600014, Tamil Nadu, to transact the

following business:

ORDINARY BUSINESS:

1. To receive, consider, approve and adopt the Standalone and Consolidated
Audited Financial Statements of the Company for the financial year ended
March 31, 2025 together with the reports of the Board of Directors and

Auditors thereon.

By order of the Board of Directors
For GMR Enterprises Private Limited

Place: New Delhi
Date: September 08, 2025

Airports | Energy | Transportation | Urban Infrastructure | Foundation

-

Yoginﬁu Khaju?ia
(Company Secretary)
Membership No.: F6232

Registered Office:

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



@\-;R

NOTES

1. A member entitled to attend and vote at the meeting is entitled to appoint
another person as a proxy to attend and vote at the meeting on his behalf
and such proxy need not be a member of the Company.

2. Proxies in order to be effective must be deposited at the Registered Office of
the Company not less than 48 hours before the time of the meeting.

3. In terms of Section 105 of the Companies Act, 2013 read with Rule 19 of the
Companies (Management and Administration) Rules, 2014 a person can act
as proxy on behalf of members not exceeding fifty and holding in the
aggregate not more than ten percent of the total share capital of the
Company carrying voting rights. A member holding more than ten percent of
the total share capital of the Company carrying voting rights may appoint a
single person as proxy and such person shall not act as a proxy for any other
shareholder.

4. Corporate/Trust members are entitled to appoint authorised representatives
to attend the AGM on their behalf and cast their votes at the AGM.
Corporate/ Trust Members intending to authorize their representatives to
participate and vote at the Meeting are requested to send a certified copy of
the Board resolution/authorization letter to the Company at
Yogindu.khajuria@gmrgroup.in or compliances@holdinggepl.com

5. Copies of all documents referred to in the notice are available for inspection
electronically. Members seeking to inspect such documents can send an
email to yogindu.khajuria@gmrgroup.in or compliances@holdinggepl.com

The Register of Directors and Key Managerial Personnel and their
shareholding is maintained under Section 170 of the Act, the Register of
Contracts or Arrangements in which the directors are interested, maintained
under Section 189 of the Act will be available electronically for inspection by
the members during the AGM.

6. Member seeking any information with regard to any queries regarding the
Annual Report, may write to the Company at Yogindu.khajuria@gmrgroup.in
or compliances@holdinggepl.com

7. A route map to the venue of the meeting is enclosed with this Notice for easy
identification of the location.



Eighteenth Annual General Meeting

ATTENDANCE SLIP
(Please present this slip at the Entrance of the Meeting Hall)

I certify that I am a member/ proxy/authorized representative for the member
of the Company.

I hereby record my presence at the 18™" Annual Genéral Meeting of the Company
being held on Tuesday, September 30, 2025 at Third Floor, Old No.248/New
No.114, Royapettah High Road, Royapettah, Chennai - 600 014 at 11.00 a.m.

To be signed at the time of handing over the slip at the Meeting Hall.

(Signature of Member/Proxy)

Name:
Regd. Folio No.:



FORM OF PROXY
(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of
the Companies (Management and Administration) Rules, 2014)

Name of the member E-mail Id:
(s): Folio No/Client
Registered address: Id*:

DP ID*:
I / We being the members of shares of GMR
Enterprises Private Limited, hereby appoint:
1) of having e-mai lid or failing him
2) of having e-mai lid or failing him
3) of having e-mai lid ' or failing him

as my / our proxy to attend and vote (on a poll) for me / us and on my / our
behalf at the Eighteenth Annual General Meeting of the Members of GMR
Enterprises Private Limited will be held on Tuesday, September 30, 2025 at
Third Floor, Old No.248/New No.114, Royapettah High Road, Royapettah,
Chennai - 600 014 at 11.00 a.m. or at any adjournment thereof.

** [ / We direct my / our proxy to vote on the resolution(s) in the manner as
indicated below:

Sl. Resolutions For Against
No.
1. To receive, consider, approve and adopt the

Standalone and Consolidated Audited Financial
Statements of the Company for the financial year
ended March 31, 2025 together with the reports of the
Board of Directors and Auditors thereon.

Signed this............ day Of e 2025 Affix a 15 paisa
Revenue Stamp

Signature of
shareholder

Signature of first Proxy Signature of second Proxy Signature of third Proxy
holder holder holder



NOTES:

1.

The form should be signed across the stamp as per specimen signature
registered with the Company.

The proxy form should be deposited before the commencement of the
meeting at the registered office of the Company.

. A proxy need not be a member of the Company.
. A person can act as proxy on behalf of members not exceeding fifty (50)

and holding in the aggregate not more than ten percent of the total share
capital of the Company carrying voting rights. A member holding more
than ten percent of the total share capital of the Company carrying voting
rights may appoint a single person as proxy and such person shall not act
as a proxy for any other person or member.

In the case of joint holders, the vote of the senior who tenders a vote,
whether in person or by proxy, shall be accepted to the exclusion of the
vote of the other joint holders. Seniority shall be determined by the order
in which the names stand in the Register of Members.

The submission by a member of this form of proxy will not preclude such
member from attending in person and voting at the Meeting.

In case a member wishes his / her votes to be used differently, he / she
should indicate the number of shares under the column “For” or “Against”
as appropriate.

* Applicable for the members holding shares in electronic form.

** This is optional. Please put a tick mark (V) in the appropriate column against
the Resolutions indicated in the Box. If a member leaves the “For” or “Against”
column blank against any or all the Resolutions, the proxy will be entitled to vote
in the manner he/she thinks appropriate



Consent by Shareholder for Shorter Notice

[Pursuant to Section 101(1) of the Companies Act, 2013]

To

The Board of Directors

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

Dear Sirs,

Subject: Consent to hold the Annual General Meeting at shorter notice

I/ WE, e , having Registered office at
........................................... holding ..................... equity Shares of Rs.10/- each, in the
Company in my/our own name hereby give consent, pursuant to Section 101(1)
of the Companies Act, 2013, to hold the Annual General Meeting on September
30, 2025 at shorter notice.

Date:
Place:
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