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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF GMR GUJARAT SOLAR POWER LIMITED

Report on the Financial Statements

We have audited the accompanying IND AS financial statements of GMR Guijarat
Solar Power Limited (“the Company”), which comprises the Balance Sheet as at
March 31, 2017, and the Statement of Profit and Loss including statement of Other
Comprehensive Income, the Cash Flow Statement and the statement of Changes in
Equity for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and
presentation of these IND AS financial statements that give a true and fair view of the
state of affairs (financial position) , Profit or loss (financial performance including other
comprehensive income) ,cash flows and change in equity of the Company in
accordance with the accounting principles generally accepted in India, including
Indian Accounting Standards(IND AS) specified under Section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014 and the companies (Indian
Accounting Standards) Rules 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and -presentation of the IND AS
financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these IND AS financials statements
based on our audit. We have taken into account the provisions of the Act, the
accounting and auditing standards and matters which are required to be included in
the audit report under the provisions of the Act and the Rules made there under. We
conducted our audit of the standalone IND AS Financials Statements in accordance
with the Standards on Auditing, issued by The Institute of Chartered Accountants of
India, as specified under Section 143(10) of the Act. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material mlsstatement
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of the IND AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the IND AS financial statements that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances. An
audit also includes evaluating the appropriateness of the accounting policies used
and the reasonableness of the accounting estimates made by the Company’s
Directors, as well as evaluating the overall presentation of the IND AS financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the IND AS financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid IND AS financial statements give the information required
by the Act in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the
company as at March 31% 2017, its loss including other comprehensive income, its
cash flows and the changes in equity for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’'s Report) Order, 2016 (“the Order”),
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2013, we give in the Annexure A, a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable.

2. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books

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

(d) In our opinion, the aforesaid IND AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7
of the Companies (Accounts) Rules, 2014 and the companies (Indian
Accounting Standards) Rules, 2015 as amended.

(e) On the basis of written representations received from the directors as on
March 31, 2017 and taken on record by the Board of Directors, none of the
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directors is disqualified as on March 31, 2017 from being appointed as a
director in terms of Section 164 (2) of the Act.

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

(g) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the
explanations given to us:

a. the Company has disclosed the details and impact of pending litigations on
the financial position of the company in its financial statements. — Refer
Note 23 to the financial statements.

b. the Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses

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

d. The company has provided requisite disclosures in its financial statement
as to holdings as well as dealings in Specified bank notes during the period
from 08" November 2016 to 30" December 2016 and these are in
accordance with the books of accounts maintained by the company.

For GIRISH MURTHY & KUMAR
Chartered Accountants
Firm’s Registration Number: 0009343

A-w ols L

A.V.SATISH KUMAR b Ne |
Partner ( )t
Membership Number: 26526 \ j)
New Delhi NN A

28™M April, 2017
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Annexure A as referred to in clause 1 of paragraph on report on other legal and
regulatory requirements of our report of even date.

Re: GMR Gujarat Solar Power Limited

i. a. The company has maintained proper records showing full particulars including
quantitative details and situation of Fixed Assets.

b. The Company has a regular programme of physical verification of its fixed assets by
which all the fixed assets are verified in a phased manner over a period of three years,
which in our opinion, is reasonable having regard to the size of the company and the
nature of its assets.

(c) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the title deeds of immovable
properties are held in the name of the Company.

ii. The nature of companies operation does not warrant requirement of holding
stocks and therefore it does not have any stocks of finished goods, raw materials,
store and spare parts. Thus, paragraph 3(ii) of the Order is not applicable to the
Company.

iii. The company has not granted any loans, secured or unsecured to the companies,
firms or other parties listed in the register maintained under section 189 of the
companies Act 2013.

iv.  In our opinion and according to the information and explanations given to us, the
Company has complied with the provisions of section 185 and 186 of the Act, with
respect to the loans and investments made.

v. The company has not accepted deposits from the public during the year and as
such this clause is not applicable.

vi. Maintenance of cost records is not prescribed under sub-section (1) of section 148
of the Companies Act, 2013, hence reporting under this clause does not arise.

vii. (a) According to the information and explanations given to us and on the basis
of our examination of the records of the company, in our opinion the Company is
generally regular in payment of undisputed statutory dues including Provident
Fund, income tax, sales tax, Customs Duty, Wealth tax and service tax Value
added tax and cess as applicable with appropriate authorities. We are informed
by the company that the provisions of Employee state insurance scheme,
Investor education and protection fund, and excise duty are not applicable.
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According to the information and explanations given to us, no undisputed
amounts payable in respect of provident fund, income tax, sales tax, customs
duty, wealth tax, service tax, value added tax, cess and other material statutory
dues were in arrears as at 31%' March 2017 for a period of more than six
months from the date they became payabile.

(b). According to the information and explanations given to us, there are no
material disputed amounts payable in respect of provident fund, income tax, sales
tax, wealth tax, service tax, value added tax, cess and other statutory dues were in
arrears as at 31% March 2017.

(c) Investor education and protection fund is not applicable to the Company.

viii.  Based on our audit procedures and as per the information and explanations
given by the management, we are of the opinion that the company has not
defaulted in repayment of dues to financial institutions or banks.

ix. The Company did not raise any money by way of initial public offer or further offer
(including debt instruments) during the year. The term loans have been applied
for the purpose for which they were obtained.

X. According to the information and explanations given to us, no fraud by the
Company or on the company by its officers or employees has been noticed or
reported during the course of our audit.

xi. According to the information and explanations given to us, and based on our
examination of records of the Company, the company has not paid / provided any
managerial remuneration during the year.

xii. In our opinion and according to the information and explanations given to us, the
Company is not a nidhi company. Accordingly, paragraph 3(xii) of the Order is
not applicable.

xiii. According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties
are in compliance with sections 177 and 188 of the Act where applicable and
details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

xiv. According to the information and explanations give to us and based on our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year.

xv. According to the information and explanations given to us and based on our
examination of the records of the Company, the company has not entered into
non-cash transactions with directors or persons connected with him. Accordingly,

paragraph 3(xv) of the Order is not applicable.
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xvi. The Company is not required to be registered under section 45-IA of the

Reserve Bank of India Act 1934,

PLACE: New Delhi
DATE: 28™ April 2017

FOR GIRISH MURTHY & KUMAR
Chartered Accountants

Ave L6l A

AV Satish Kumar 3 7 \"\
Partner. u

Membership No: 26526 e\ Bannaiora- i, 23]
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Annexure B to Auditors’ Report of even date

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

Re: GMR Gujarat Solar Power Limited

We have audited the internal financial controls over financial reporting of GMR
Gujarat Solar Power Limited (“the Company”) as of 31 March 2017 in conjunction
with our audit of the financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India ('ICAI’). These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls over financial reporting based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable
to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all

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

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's internal financial controls
system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at 31 March 2017, based on the
internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

PLACE: New Delhi FOR GIRISH MURTHY & KUMAR
DATE: 28" April 2017 Chartered Accountants
A \‘ - w L ‘_.’ g
AV Satish Kumar (A
Partner. TR 2
Membership No: 26526 Y
FRN No0.000934S \E\ Sk
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GMR Gujarat Solar Power Limited
Balance Sheet as at 31 March 2017

(Amount in INR Crores)

Particulars

ASSETS

Non-current assets
Property, Plant and Equipment
Other Intangible Assets
Financial Assets
Investments
Loans
Others
Other non-current assets
Deferred Tax Assets
Current assets
Financial Assets
Trade Receivables
Cash and cash equivalents
Loans
Others
Current tax assets (net)
Other current assets

Total

EQUITY AND LIABILITIES
Equity
Equity Share capital
Other Equity

LIABILITIES
Non-current liabilities
Financial Liabilities
Borrowings
Other financial liabilities
Provisions
Other non-current liabilities
Deferred Tax Liabilities (net)

Current liabilities
Financial Liabilities
Trade Pavables
Other financial liabilities
Other current liabilities
Provisions
Current tax Liabilities (net)

Total

Corporate Information
Summary of sianificant accountina policies

The accompanvina notes are an intearal part of financial statements

As per our report of even date.

For Girish Murthv & Kumar
ICAI firm reaistration number: 000934S
Chartered Arccountants

Q \‘ s
V satish Kumar
Partner
Membership Number. 26526

Place: New Delhi
Date: April 28, 2017

Notes

»

uinun N

-
Qa

11
13
15
14

12
13
14
15
16

[

As at
31 March 2017

As at
31 March 2016 °

As at
31 March 2015

0.19 0.21 0.30
241.08 253.13 265.18 |
0.00 0.00 0.00
0.71 0.62 :
0.00 0.00 , 0.00
12.36 13.91 14.94
0.73 0.05 5.47
14.83 62.38 47.16
61.08 . 1.41
3.17 0.49 0.54
4.98 1.75 0.27
8.69 9.54 7.37
347.82 342,08 _ 342.66
73.60 73.60 73.60
-66.86 -45.24 -30.95
202.89 195.12 211.00
1.89 1.65 1.45
0.34
107.89 86.73 65.23
1.59 3.78 0.62
19.86 21.61 20.46
0.73 0.63 0.15
1.31 0.52 0.38
4.92 3.34 0.72
347.82 342.08 342.66

Ashis Basu
Director
DIN : 01872233

Place: New Delhi

Date: April 28, 2017

For and on behalf of the board of directors

%&
Raniit Sinah Matharoo

Director
DIN: 07617929

W

Vaibhav Bansal

CFO



GMR Gujarat Solar Power Limited

Statement of Profit and Loss for the period ended 31 March 2017

(Amount in INR Crores)

Particulars

|REVENUE

'Revenue From Operations
'Other Income

‘Total Revenue

'EXPENSES

Emplovee Benefits Expense

'Finance Costs

Depreciation and amortization expense
I0ther Expenses

'Total expenses

Profit before exceptional items and tax
Exceptional Items

Profit/(loss) before tax

'Tax expense:

Current Tax

Deferred Tax

Income tax expense earlier vear

Profit/(loss) for the period

Other Comprehensive Income
A Items that will be reclassified to profit or
loss

B Items that will not be reclassified to profit
or loss

Re-measurement gains (losses) on defined benefit
olans

Income tax effect

Total Comprehensive Income for the period
(Comprising Profit (Loss) and Other
Comprehensive Income for the period)

Earninas per eauity share:
(1) Basic
(2) Diluted.

potes For the period ended 31 For the period ended 31
March 2017 March 2016
17 40.24 41.68 .
18 6.55 5.66
46.79 47.33
19 2.82 5.12
21 29.11 28.67
20 12.09 12.14
22 9.05 14.74
53.06 60.68
-6.28 -13.35
-6.28 -13.35
2.87 1.90
4.08 -0.38
0.15 0.17
-13.37 -15.04
-0.08
= 0.02
-13.37 -15.10
-0.18

The accompanying notes are an integjral bart of financial statements

As per our reporl of even date

For Girish Murthy & Kumar
ICAI firm registration number: 0009345
Chartered Accountants

VRO < I G

A V satish Kumar e 0k SRR
Partner i b
Membership Number. 26526 7 3’

Place: New Delhi H

Date: April 28, 2017 \ ) \

\ L
'w-\/_ﬁ-l‘--.ﬁ..

For and on behalf of the Board of Directors

Ashis Basu
Director
DIN : 01872233

Director
DIN: 07617929

Place: New Delhi
Date: April 28, 2017

-0.21

Ranji? Singh Matharoo

w}fﬁ'f““

Vaibhav Bansal
CFO



GMR Gujarat Solar Power Limited
Statement of Cash Flows for the vear ended 31 March 2017

Amounts in INR Crores

Particulars 31-Mar-17 31-Mar-16
A Cash Flow from Operating Activities
iProfit / (loss) before tax (13.37) (15.04)
1Adiustment to reconcile profit before tax to net cash flows
Straightlinina of Revenue
‘Depreciation and amortisation 12.09 12.14
!Unrealised foreian exchanae loss =
Investment Income (0.06}, (0.11)
‘Interest expenses 29.11 28.67
iInterest income (5.65) (4.58)
35.50 ; 36.13 '
Operating Profit before Working Capital changes 22.13 21.08
iMovements in working capital : ]
{(Excludina Cash & Bank Balances) : i
Chanaes in loans and advances
Changes in short term loan and advances (46.74). 4.58
{Chanaes in trade receivables 0.05 5.42
IChanaes in trade pavables and other current liabilities (6.12) 6.65
Chanae in short term provisions (0.65) 1.29
Changes in Long Term Provisions (0.24) 0.34
Chanages in other non current assets (0.00): (0.00)
Chanaes in other current assets (2.81) 0.02
Chanaes in long term loans and advances 0.00 (0.86)
(56.51) 17.44
Cash Generated From Operations (34.38) 38.52
Less : Direct Tax paid { net of refunds) = (1.00)
Net Cash Flow from Operating Activities (A) (34.38) 37.52
B Cash Flow from Investing Activities:
Purchase of fixed assets, including intangible assets, CWIP and capital ac (1.94) {41.83)
Disposal of Fixed Asset 35.23 -
Investment Income 0.06 0.11
Interest Received 5.65 _4.58
Net cash flow (used in) investing activities (B} 39.00 (37.14)
C Net Cash Flow From Financing Activities:
Proceeds from equity shares
Proceeds from long term borrowings
Repayment of long term borrowings (37.88) (18.87)
Proceeds from short term borrowings .
Interest paid (29.11) (28.67)
Net cash flow (used in) in financing activities ( C ) -66.99 -47.55
D Net (decrease ) / In cash and cash equivalents (A + B + C) -62.38 -47.16
Cash and cash equivalents (Opening) 62.38 47.16
Cash and cash equivalents (Closing) 14.83 62.38

fun

Previous year's figures have been regrouped wherever necessary to confirm to current year classification.

CASH AND CASH EQUIVALENTS 31-Mar-17 31i-Mar-16
Cash on hand -
Balances with banks -
- on current accounts 0.21 12.28
- deposit accounts 14.62 50.10
Total cash and cash equivalents 14,83 62.38

The above cash flow statement has been prepared under the 'Indirect method' as set out in the Accounting Standard-3 on cash flow

statements

As per our report of even date
For Girish Murthy & Kumar
Firm Registration Number: 000934$

Ch{rtered Accountants
. [
Y R

AV Satish Kumar '”,
Partner AR —— ':'.'q/
Membership Number. 256525'33 / \\f

4 \

i
\5‘,3 Bangaiore i/ 2)

Place: New Delhi
Date: April 28, 2017

s ¢

For and on behalf of the Board of Directors

2"

Ashis Basu Ranjit Singh Matharoo
Director Director
DIN : 01872233 DIN: 07617929

Place: New Delhi
Date: April 28, 2017

,_;&4})7 y

Vaibhav Bansal
CFO
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GMR Guiarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

4 Intangible Assets
(Amount in INR Crores)

Particulars J Other concession and Total
_ operator rights

iGross block
As at 1.04.2015 265.18 265.18
Additions - -
Disposals
As at 31.03.2016 265.18 265.18
'Additions -
Disposals -
As at 31.03.2017 265.18 265.18

Amortization
As at 1.04.2015 -
Charge for the vear -12.05 -12.05

Disposals -
As at 31.03.2016 -12.05 -12.05
Charge for the vear -12.05 -12.05
Disposals - -
As at 31.03.2017 -24.11 -24.11
Net block

As at 31.03.2017 241.08 241.08
As at 31.03.2016 253.13 253.13
As at 31.03.2015 265.18 265.18
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GMR Gujarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

16 Current Income tax

(Amount in INR Crores, unless otherwise stated)

Particulars At 31 March At 31 March At 1 April
2017 2016 2015
Provision for taxation (net of advance income-tax) 4.92 3.34° 0.72
Advance income tax (net of provision for current tax) 4.98 1.75' 0.27
Total 9.90 1.59 0.45
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GMR Gujarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

17 Revenue From Operations

Breakup of "Revenue From Operations” in profit and loss is as follows:
(Amount in INR Crores)

Year Ended Year Ended
'Revenue from operations 31-Mar-17 31-Mar-16
,Sale of products (including excise duty) 40,24 41.68
Grand Total 40.24 41.68
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GMR Guijarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

18 Other income
‘Amount in INR Crores)

Year Ended Year Ended
31-Mar-17 31-Mar-16
iOther income
Sale of Investment (other than trade investments) 0.06 0.11
Miscellaneous Receipts 0.85 0.97 ,
Interest on:
Security Deposit 0.09 0.05
1cD 3.25 -
NSC 0.00 0.00
Bank deposits 2.31 4.51
Income tax - 0.01
6.55 5.66
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GMR Gujarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

19 Emplovee Benefits Expense
Amount in INR Crores)

Year Ended ‘ Year Ended
31-Mar-17 ’ 31-Mar-16
Salaries, wages and bonus 2.67 4.79
Contribution to provident and other 0.14 0.31
funds
Gratuity expenses - -0.02
Staff welfare expenses 0.01 0.04
2.82 5.12
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GMR Guijarat Solar Power Limited

Notes to Financial Statements for the year ended 31st march, 2017

20 Depreciation and amortization expense

(Amount in INR Crores)

iDepreciation of tangible assets
iAmortization of intangible assets

Year Ended Year Ended
31-Mar-17 31-Mar-16
0.04 0.09
12.05 12.05
12.09 12.14




GMR Gujarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

21 Finance Costs (Amount in INR Crores)

Year Ended ‘ | Year Ended
31-Mar-17 Il ! 31-Mar-16

Interest expense:

" Interest on debt and borrowinas 27.33 25.91
Interest on Inter Corporate Deposit 0.48 . 0.85
Finance Charaes ' 1.30 1.91

29.11 28.67




GMR Guijarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

22 Other expenses (Amount in INR Crores)

Year Ended Year Ended
31-Mar-17 31-Mar-16
Operations and maintenance Expenses 3.25 2.90
‘Rent 1.92 1.49
Rates and taxes 0.24 1.05
Repairs and maintenance 0.56 0.05
‘Software Renewal Fees - 0.17
Insurance 0.04 0.04
'Business Promotion 0.04 0.07
Office Maintenance Electricity, Fuel and water charges 0.00 0.03
Interest on Non Filina of VAT Return - 0,00
Interest on delaved Pavment of Income Tax 0.00 .00
Interest on delaved Pavment of Service Tax 0.00
Interest on Late Payment of land Development Charges - 0.17
Air Time Sharina cost 0.28 0.34
Communication costs 0.01 0.03
Printina and stationery 0.00 0.02
Books and Periodicals 0.12 0.12
Professional & Consultancy fees 1.96 6.30
Travelling and convevance 0.31 0.41
Pavment to auditors# (refer details below) 0.01 0.01
Consultancy expense 0.14 0.14
Director Sittina Fee 0.02 0.03
Donation 0.00 0.05
Corporate social responsibility expenditure 0.14 1.30
Miscellaneous expenses 0.01 0.01
Total 9.05 14.74
{(Amount in INR Crores)
Year Ended Year Ended
31-Mar-17 31-Mar-16
Payment to Auditors (Included in other expenses
abave)
As Auditor
Audit fee 0.005175 0.01
Tax audit fee 0.001735 0.00
Limited Review 0.0023 0.00
In other capacitv
- Group reportina
Other services
-Reimbursement of expenses - o
Certification charaes 0.0017414 -
0.01 0.01
Details of CSR expenditure:
(Amount in INR Crores)
Year Ended i Year Ended !
31-Mar-17 ; 31-Mar-16
a) Gross amount required to be spent by the group during ’
0 14; 1.30
the year i
(b} Amount spent during the year ending on 31st March, i
2017:
iy Construction/acquisilion of any asset = =
ity On purposes other than (i) above 014
b) Amount spent during the year ending on 31st March,
2016:
i) Construction/acquisition of any asset =
i) On purposes other than (i} above 1.30




GMR Gujarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017

23 Components of Other Comprehensive Income (OCI) (Amount in INR Crores)

The disaggregation of changes to OCI by each type of reserve in equity is shown below:

a1 08 Yeal Anrer of tlareh 2004
E Retained earnings Total
¥
;‘Re measurement gains (losses) on defined benefit plans - -
i

During the year ended 31 March 2016
E Retained earnings Total
IRe-measurement gains (losses) on defined benefit plans -0.05
3 i -0.05 3
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Related Party transactions

Enterprises that controls the company.

GMR Energy Limited (GEL)

GMR Generation Assets Limited (Formerly know as GMR Renewable Energy Limited)
GMR Infrastructure Limited (GIL)

Ultimate Holdina Company

GMR Holdings Private Limited {GHPL)

Fellow Subsidiaries

GMR Infrastructure Limited

GMR Sports Private Limited

GMR League Games Private Limited

GMR Infratech Private Limited

Cadence Enterprises Private Limited

PHL Infrastructure Finance Company Private Limited
Geokno India Private Limited

GMR Projects Private Limited

Vijay Nivas Real Estates Private Limited

Fabeity Properties Private Limited

Kantdampeta Properties Private Limited
Hyderabad Jabilli Properties Private Limited
Leora Real Estates Private Limited

Pashupati Artex Agencies Private Limited
Rawvivarma Realty Private Limited

(GMR Holding (Maita) Limited

GMR Infrastructure (Malta) Limited

GMR Holdings (Overseas) Limited

GMR Holdings (Mauritius) Limited

Crossridge Investments Ltd.

Interzone Capital Limited

GMR Holdings Overseas (Singapore) Pte Limited
GMR Energy Limited

GMR Power Corporation Limited

GMR Vemagqiri Power Generation Limited

GMR Enerqy Trading Limited

GMR (Badrinath) Hydro Power Generation Private Limited
GMR Mining and Eneragy Private Limited

GMR Kamalanga Energy Limited

GMR Consulting Services Limited (formerly known as GMR Consulting Services
Private Limited)

GMR Rajahmundry Energy Limited

SIK Powergen Limited

(3MR Coastal Energy Private Limited

(GMR Bajoli Holi Hydropower Private Limited
GMR Chhattisgarh Energy Limited

GMR Londa Hydropower Private Limited

GMR Kakinada Energy Private Limited (Erstwhile Londa Hydro Power Private Limited)
(MR Warora Enerqgy Limited (Formerly known as EMCO Energy Limited)
GMR Genco Assets Limited (Formerly known as GMR Hosur Energy Limited)

Himital Hydro Power Co. Private Limited

GMR Upper Karnali Hydro Power Public Limited
GMR Energy (Mauritius) Limited

GMR Lion Energy Limited

GMR Enerqy (Cyprus) Ltd

GMR Enerqy (Netherlands) BV

PT Dwikarya Seijati Utma

PT Duta Sarana Internusa

PT Barasentosa Lestari

PT Unsoco

Karnali Transmission Company Pvt. Ltd.
Marsyangdi Transmission Company Pvt. Ltd.
(5MR Maharashtra Energy Limited

GMR Bundelkhand Eneray Private Limited
(iMR Rajam Solar Power Pvt Ltd (formerly known as GMR Uttar Pradesh Energy
Private Limited)

GMR Indo-Nepal Enerqy Links Limited

GMR Indo-Nepal Power Corridors Limited
Aravall Transmission Service Company Limited
Maru Transmission Service Company Limited
GMR Power Infra Limited

GMR Coal Resources PTE. Limited

GMR Krishnagiri SEZ Limited

Advika Properties Private Limited

Aklima Properties Private Limited

Amartya Properties Private Limited

Baruni Properties Private Limited

Camelia Properties Private Limited

Eila Properties Private Limited

Gerbera Properties Private Limited

Lakshmi Priva Properties Private Limited
Honeysuckle Properties Private Limited

Idika Properties Private Limited

Krishnapriva Properties Private Limited
Nadira Properties Private Limited
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/ / & 4e Infrastructure Overseas Sociedad Limitada)
LY A Ny GMR Energy Projects (Mauritius) Limited

3 Ve GMR Infrastructure (Overseas) Limited

'f ! LN GMR Utilities Private Limited

Prakalpa Properties Private Limited

Purnachandra Properties Private Limited

Shreyadita Properties Private Limited

Sreepa Properties Private Limited

Bougainvillea Properties Private Limited

GMR SEZ & Port Holdings Private Limited (erstwhile GMR Oil & Natural Gas Private
Limited)

Deepesh Properties Pvt Ltd

Padmapriva Properties Pvt Ltd

Kakinada SEZ Private Limited

Larkspur Properties Private Limited

Pranesh Properties Private Limited

Radhapriva Properties Private Limited

Asteria Real Estates Private Limited

GMR Hosur Industrial City Private Limited

(formerly known as Lantana Properties Private Limited)
GMR Hosur EMC Limited

Honeyflower Estates Private Limited

Namitha Real Estates Private Limited

East Godavari Power Distribution Company Private Limited
Suzone Properties Private Limited

Lilliam Properties Private Limited

GMR Highways Limited

GMR Tuni Anakapalli Expressways Limited

GMR Tambaram Tindivanam Expressways Limited

GMR Ambala Chandigarh Expressways Private Limited
GMR Pochanpalli Expressways Limited

GMR Hyderabad Vijayawada Expressways Private Limited
GMR Chennai Outer Ring Road Private Limited

GMR Highways Projects Private Limited

GMR Kishangarh Udaipur Ahmedabad Expressways Limited
Delhi International Airport Private Limited

Delhi Aerotropolis Private Limited

GMR Airports Limited

GMR Airport (Global) Limited

GMR Airports (Mauritius) Limited

GMR Airports (Malta) Limited

Delhi Duty free Services Private Limited

Delhi Airport Parking services Private Limited

GMR Hyderabad International Airport Ltd

Gateways for India Airports Private Limited

GMR Hyderabad Aerotropolis Limited

GMR Hyderabad Airport Resource Management Limited
GMR Hyderabad Aviation SEZ Limited

GMR Hyderabad Multiproduct SEZ Limited

Hyderabad Airport Security Services Limited
Hyderabad Duty Free Retail Limited

GMR Hotels and Resorts Limited

GMR Airport Handling Services Company Limited

GMR Airport Developers Limited

GADL (Mauritius) Limited

GADL International Limited

GMR Hyderabad Airport Power Distribution Limited
GMR Aerospace Engineering Limited (Formerly known as MAS GMR Aerospace

Engineering Company Limited)
GMR Aero Technic Limited (Formerly known as MAS GMR Aero Technic Limited)

GMR Male International Airport Private Limited
GMR Malé Retail Private Limited

Dhruvi Securities Private Limited

GMR Corporate Center Limited

GMR Aviation Private Limited

GMR Corporate Affairs Private Limited

GMR Business Process And Services Private Limited
Raxa Security Services Limited

GMR Infrastructure ( Mauritius) Limited

GMR Infrastructure ( UK) Limited

GMR Infrastructure (Singapore) PTE. Limited

GMR Infrastructure (Cyprus) Limited

GMR Infrastructure (Global) Limited

GMR Energy (Global} Limited

GMR Infrastructure Overseas (Malta)Limited (Formerly known as GMR
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GMR Gujarat Solar Power Limited
Notes to Financial Statements for the year ended 31st march, 2017
27 Related Party transactions
Summary of transaction
i) Summary of transactions with the above related parties is as follows:

For the year ended 31st For the year ended 31st March
Particulars March 2017 2016

1) Enterprise that control the company-GEL
a) Share Capital Received

b) ICD Received/(Paid) -
b) ICD Given 60.90

_!I) Enterprise that control the company-GMR Holdings Pvt Ltd |
a) Logo fee & trade mark fee 0.20 0.23

1Il) Enterprise where key management personnel and their relatives exercise
significant influence -GMR Family Fund trust

a) Rental Deposit Paid

a) Rent paid - 0.14
IV) Enterprise that control the company-GMR Infrastructure Limited

a) Project Management Shared Services Fee 0.31 1.35
V) Fellow Subsidiary-GMR Aviation Private Limited
a) Charter Service Fees 0.28 0.34

Vi) Enterprise that control the company-GMR Energy Limited

a) Interest Income 3.25
b}Notional Interest Income -
c)Interest Expense - 0.01
d)Notional Interest Expense 0.48 0.85

VIi} Fellow Subsidiary-GMR Energy Trading Limited
a) Debi Note for Travelling Expenses 0.01

VIIl) Fellow Subsidiary-GMR Kamalanga Energy Limited

a} Debi Note for Employee related Expenses 0.00

1X) GMR Varalakshmi Foundation

a) Donation for CSR Activities 0.14 1.30

b) Closing batances with the above related parties are as given under:
Forthe yearended 31st Mar Forthe yearended 31st Mar

Particulars 2017 2016

1) GMR Energy Ltd

a) Share Capital 73.60 73.60
b) ICD/ Sub-debt** - 20.26
C} ICD Given 60.90 -
d) Interest on ICD/Sub-debt Receivable 2.93

e} Interest on ICD/Sub-debt Payable - 0.06
f)Equity Component of Related Party Loan-GEL 10.49 2.23
11} GMR Holdings Pvt Ltd

a) Payable towards Logo fee (net of advances given) 0.20 0.23
11l) GMR Family Fund Trust

a) Rental Deposit-Receivable 0.59 1.41
1V) GMR Energy Trading Limited

a) Raising Debit Note for travelling expenses 0.01

V) GMR Infrastructure Ltd

a) Corporate sharing cost/ fee- payable 0.05 1.51
V1) GMR Corporate Affairs Pvt Ltd

Advances to be repaid - 1.17
VIl) GMR Kamalanga Energy Limited

a) Raising Debit Note for Employee expenses 0.00

28 Segment Information
Primary segment

The company is engaged primarily in the business of setting and running of Power plant. As the basic nature of the activities is
governed by the same set of risk and returns, the management monitors this as single unit and accordingly these have been
grouped as a single business segment. Accordingly separate primary and secondary segment reporting disclosures are not
applicable to the present activities of the company.

29 Fair values
The carrying amount of all financial assets and liabilities (except for those instruments carried at fair value) appearing in the
financial statements is reasonable approximation of fair values.




30 Fair value hierarchv

The followina table provides the fair value measurement hierarchv of the Combanv’s assets and liabilities.
Ouantitative disclosures fair value measurement hierarchv for assets as at 31 March 2017:

(Amount in INR Crores)
P . Fair value surement using
Date of Total Quoted prices in Sig ant Significant
valuation ., active markets observable inputs unobservable
innuke
(Level 1) (Level 2) 1 {Level 3}
Financial Assets at fair value throuah profit and loss )
Investments 31-Mar-17, 0.71 = - 0.71
There have been no transfers between Level 1 and Level 2 durina the period.
Ouantitative disclosures fair value measurement hierarchv for liabilities as at 31 March 2017:
(A

i ir val casurement using
Date of Total Quoted prices in Significant Significant
valuation active markets observable inputs unobservable
innute
flLevel 11 {Level 2} (Level 3}
‘Financial Liabilities at amortised cost
Borrowinas 31-Mar-17  202.89 = - 202.89
. Other financial liabilities 31-Mar-17 1.89 . 1.89

There have been no transfers between Level 1 and Level 2 durina the period

Ouantitative disclosures fair value measurement hierarchv for assets as at 31 March 2016:
(Amount in INR Crores)

Fair value measuremen 1
Date of Total Quoted prices in Significant Significant
valuation active markets observable inputs unobservable
innutc
(Lewvel 3}

[Level 1) e fLeyel 2)

There have been no transfers between Level 1 and Level 2 durina the vear ended 31 March 2016

Ouantitative disclosures fair value measurement hierarchv for liabilities as at 31 March 2016:
.—.{Amount in INR Crores)

Fair value measurement using

Date of Total Quoted prices in Significant Significant
valuation active markets observable inputs unobservable
innutc
. {Level 1) (Level 2) (Level 3}
1Financial Liabilities at amo
1Borrowings 31-Mar-16  195.12 = 195.12
{Other financial labllities 31-Mar-16 1.65 1.65

There have been no transfers between Level 1 and Level 2 durina vear ended 31 March 2016

Quantitative disclosures fair value measurement hierarchy for assets as at 1 April 2015:
(Amount in INR Crores)

Fair value measurement using

Date of Total Quoted prices in Significant Significant
valuation active markets observable inputs unobservabie
innute
{Level 1) (Level 2) (Level 3
Financial Assets at fair value through profit and loss
Investments 1-Apr-15 -

Quantitative disclosures fair value measurement hierarchy for liabilities as at 1 April 2015:
(Amount in INR Crares)

Fair value measurement using

Date of Total Quoted prices in Significant Significant
valuation active markets observable inputs unobservable
innute
{Level 1) (Level 2) (Level 3)
= T tmor1s 1 RS R N 211,00}
[ iApris <' i 145
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GMR Gujarat Solar Power Private Ltd.

Reconcilation of Equity as at 1st April 2015 ( date of transition to Ind AS)

Partuculars IGAAP Ind AS adjustments Ind AS
April 1, 2015 April 1, 2015 April 1, 2015
Rs. in Crore Rs.in Crore Rs. in Crore
ASSETS
Non-current assets
Property, Plant and Equipment 317.07 {316.76) 0.30
Other Intangible assets 265.18 265.18
Financial assets
Investments 0.00 - 0.00
Other {non-current financial assels ) 0.00 0.00
Deferred tax assets (net) - -
Other non-current assets 0.00 14.94 14.94
Deferred tax assets
317.07 (36.64) 280.43
Current assets
Financial assets
Trade Receivables 5.47 - 5.47
Other current financial assets 1.96 1.96
Cash and Cash Equivalents 47.16 47.16
Current Tax Asspls(Net) - 0.27 0.27
Other current assels 6.78 0.59 | 7.37
61.37 0.86 62.24
TOTAL ASSETS 378.44 (35.78) 342.66
EQUITY AND LIABILITIES
Equity
Equity share capital 73.60 73.60
Other equity -
Equity component of other financial instruments - -
Other equity 17.72 (48.67) (30.95)
Total equity 91.32 (48.67) 42.65
Non-current liabilities
Financial Liabilities
Borrowings 262.92 (51.92) 211.00
Trade and other payables e
Other financial liahilities 2.14 (0.69) 1.45
Deferred tax liability - -
Other non-current liabilities - 65.23 65.23
265.06 12.62 277.68
Current liabilities
Financial Liabilities
Borrowings . -
Trade payahles 0.62 0.62
Other financial liabilities 20.46 20.46
Other current liabilities 0.15 0.15
Provisions 0.38 - 0.38
Current tax liability 0.45 0.27 0.72
22,06 0.27 22.33
Total liabilities 287.12 12.89 300.01
TOTAL EQUITY AND LIABILITIES 378.44 (35.78) 342.66
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GMR Gujarat Solar Power Ltd.
Reconcilation of Profit & Loss for the year ended 31st March 2016

Particulars

CONTINUING OPERATIONS
Revenue from operations
Other income

Total Revenue

Employee benefit expenses
Depreciation and amortisation expenses
Finance costs

Other expenses

Total Expenses

Profit/(loss) before exceptional items and tax from continuing
operations

Exceptional items

Profit/(loss) before and tax from continuing operations

(1) Current tax

(3) Deferred tax

Income tax expense earlier year

Income tax expense

Profit/(loss) for the year from continuing operations

Profit for the year

OTHER COMPREHENSIVE INCOME
Net other comprehensive income to be reclassified to profit or
loss in subsequent periods

Other comprehensive income not to be reclassified to profit or
loss in subsequent periods:

Re-measurement gains (losses) on defined benefit plans
Income tax effect

Net other comprehensive income not to be reclassified to profit or
loss in subsequent periods
Other comprehensive income for the year, net of tax

TOTAL COMPREHENSIVE INCOME FOR THE YEAR, NET OF TAX

March 31, 2016 Ind AS adjustments March 31, 2016
Rs. in Crore (IGAAP) Rs. in Crore Rs.in Crore (Ind AS) |
63.18 (21.51) 41.68
5.61 0.05 0.00
68.79 (21.46) 41.68
5.20 (0.08) 5.12
14.81 (2.67) 12.14
26.13 2.54 28.67
13.31 1.44 14.74
59.45 1.23 60.68
9.34 (22.69) (13.35)
9.34 | (22.69)| (13.35)
1.90 = 1.90
14.43 (14.80) (0.38)
0.17 0.17
16.49 (14.80) 1.69
(7.16) (7.88) (15.04)
(7.16) (7.88) {15.04)
i (0.08) {0.08)
0.02 0.02
5 {0.05) (0.05)
- {0.05) {0.05)
2 {0.05) (0.05)
(7.16) (7.94) {15.10)




GMR Gujarat Solar Power Private Ltd.
Reconcilliation of Equity as at 31st March 2016

IGAAP Ind AS Adjustments Ind AS Adjustments Ind -AS
Particulars March 31, 2016 Carried forward March 31, 2016 March 31, 2016
Rs. in Crore Rs. in Crore Rs. in Crore Rs. in Crore
ASSETS
Non-current assets
Property, Plant and Equipment 3,030,733,621 |- 3,167,636,956 139,029,371 2,126,036
Other Intangible assets 2,651,849,416 120,538,610 2,531,310,806
Financial assets
Investments 20,000 20,000
Loans - - - -
Other (non-current financial assets } 8,585,610 2,335,669 6,249,941
Deferred tax assets (net) - -
Other non-current assets 10,293 149,363,125 |- 10,277,534 139,095,883
3,039,349,524 |- 366,424,416 5,877,558 2,678,802,666 ]
Current assets
Financial assets
Trade Receivables 500,364 500,364
Other current financial assets 4,881,333 - 4,881,333
Cash and Cash Equivalents 623,812,339 623,812,339
{vi) Loans
Current Tax Assets(Net) - 2,717,482 14,760,194 17,477,676
Other current assets 82,497,164 5,924,667 6,931,267 95,353,098
711,691,199 8,642,149 21,691,461 742,024,809
TOTAL ASSETS 3,751,040,723 |- 357,782,267 27,569,019 3,420,827,476
EQUITY AND LIABILITIES
Equity
Equity share capital 736,000,000 E = 736,000,000
Other equity 105,620,705 328,790,298 3,000,562 220,169,031
Total equity 841,620,705 |- 328,790,298 3,000,562 515,830,969
Non-current liabilities
Financial Liabilities
Borrowings 2,455,110,001 519,178,460 11,269,269 1,951,200,809
Trade and other payables - - -
Other financial liabilities 21,389,789 6,877,347 2,006,749 16,519,191
Provisions 3,355,217 - - 3,355,217
Deferred tax liability {net) 144,259,621 157,909,870 218,526,902 232,177,150
Other non-current liabilities 652,256,227 215,059,148 867,315,375
2,628,114,628 |- 31,709,450 9,808,263 2,606,213,441
Current liabilities
Financial Liabilities
Borrowings 188,750,000 188,750,000
Trade payables 37,805,071 37,805,071
(iii) Other financial liabilities 27,359,591 27,359,591
Other current liabilities 6,259,620 - 6,259,620
Provisions 5,193,004 - 5,193,004
Current tax liability (Net) 15,938,102 2,717,482 14,760,194 33,415,779
281,305,388 2,717,482 14,760,194 298,783,065
Total liabilities 2,909,420,016 |- 28,991,968 24,568,458 2,904,996,506
TOTAL EQUITY AND LIABILITIES 3,751,040,723 |- 357,782,267 27,569,019 3,420,827,476
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