
GMR Enterprises Private Limited 

February 07, 2023 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Kala Ghoda, Fort 
Mumbai- 400001 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting- February 07, 2023 

Corporate Office: 
New Udaan Bhawan, Opp. Terminal 3 
Indira Gandhi International Airport 
New Delhi 110 037 
CIN U74900TN2007PTC102389 
p +91 11 42532600 
E contact@holdinggepl :in- t.Or'l 
w www.holdinggepl.ffi c.o~ 

Pursuant to Regulation 51(2) & 52 read with Part B of Schedule III of Securities and Exchange Board 
of India (Listing Obligation and Disclosure Requirement) Regulations, 2015 ("SEBI Listing 
Regulations"), we wish to inform that the Board of Directors of the Company, at its meeting held on 
February 07, 2023 which commenced at 5:30p.m. and concluded at G~ Or p.m. have, inter alia, 
approved the Unaudited Standalone Financial Results for the quarter ended December 31, 2022 
("Financial Results") & Issue of unlisted non-convertible debentures. Copy of the said Financial 
Results together with Limited Review Report issued by Statutory Auditors of the Company is enclosed 
herewith. 

In terms of Regulation 54 of the SEBI Listing Regulations, the Security Cover Certificate in the 
prescribed format is annexed to the Financial Results. 

Further, pursuant to Regulation 52(7A) of the SEBI Listing Regulations, there was no material 
deviation in the use of proceeds of non-convertible debentures. Therefore, statement of material 
deviation as required to be disclosed is not applicable. 

We request you to kindly place the same on record . 

Thanking You 

Airports 1 Energy 1 Transportation 1 Urban Infrastructure 1 Foundation 

Registered Office: 
Third floor, Old No. 248/ New No. 114 
Royapettah High Road, Royapettah 
Chennai 600014 



GIRISH 
MURTHY & KUMAR 
Chartered Accountants 

Independent Auditor's Review Report on Unaudited quarterly financial results of 
GMR Enterprises Private Limited Pursuant to the Regulation 52 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 

To The Board of Directors 
GMR Enterprises Private Limited 

Introduction 

We have reviewed the accompanying Statement of Unaudited financial results ( " the 

statement") of GMR Enterprises Private Limited (the 'Company') for the quarter and nine 

months period ended 3Pt December'2022 being submitted by the Company P4rsuant to the 

requirements of Regulations, 2015 (as amended) ('Listing Regulations'), including relevant 

circulars issued by the Securities and Exchange Board of India ("SEBI") from time to time. 

This Statement, which is the responsibility of the Company's management an~ approved by 
the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 

Reporting" ('lnd AS 34'), prescribed under Section 133 of the Companies Act, 2013 ( "the 
Act") I and other accounting principles generally accepted in India and in corrpliance with 
the presentation and disclosure requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, (as amended) including 

relevant circulars issued by the SEBI from time to time. Our responsibility is to express a 

conclusion on the Statement based on our review. 

Scope of review 

We conducted our review of the Statement in accordance with the Standard on Review 

Engagements ('SRE") 2410 "Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity" issued QY the Institute of Chartered Accountants of India 

('ICAI'). A review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytiFal and other 

review procedures. A review is substantially less in scope than an audit ~onducted in 

accordance with the Standards on Auditing specified under section 14~(10) of the 

companies Act, 2013, and consequently, does not enable us to obtain assur~nce that we 

would become aware of all significant matters that might be identified in an audit. 

~\J THy ccordingly, we do not express an audit opinion. x-\. cf 1; 
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GIRISH 
MURTHY & KUMAR 
Chartered Accountants 

Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with applicable 
accounting standards and other recognised accounting practices and policies has not 
disclosed the information required to be disclosed in terms of Regulation 52 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Emphasis of Matter 

We draw attention to Note 5 of the accompanying statement of financial results, wherein 
the Company has made strategic investments in group companies which are long term in 

nature out of its short-term borrowings. In view of this, there is a mismatch qf cash flows to 

service its liabilities and the Company is making continuous efforts to raise funds through 

partial divestment in strategic investments, monetize assets and also restrycture loans to 

improve its liquidity position and to meet its liabilities. 

Our opinion is not qualified in respect of this matter. 

For Girish Murthy & Kumar, 

Chartered Accountants 

Reg.No.0009345 

A V Satish Kumar 

Partner 
M.No.: 26526 

UDIN: 23026526BGXNYN1154 

Place: Bengaluru 

Date: 07thfebruary2023 

4502, High Point IV, 45, Palace Road, Bengaluru - 560 001.Ph :984S255809 
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GMR Entcrprl os Privato llmltotl 
Corpomto ldtlntlty Numhor (CIN): U74900TN2007PTC102389 

Ror;d .OH!ca :Third floor, Old No.24M~ow No.114 
Roy.lpntt:lh Uloh Road, Royapottoh, Ctumnal. 600 01<4 

Statement of standalone linonclol rcsul for tho quarter ended Ooccmbor 31 , 2022 nn<.l yoor to dote April 01, 2022 to December 31, 2022 
(All nmounts In Rs. Croros unloss otherwise statod) 

Particul(lr · 

lnconw 

0UIH1or ondod Nino Months ondcd 
For the year 

ended 
One 31, Sopt 30, Doc 31,2021 Doc 31,2022 Doc 31,2021 March 
~922 _ _ __1222 31 2022 

Unnwlitml Unauditod Unauditod Unaud ited Unaudited Audited 

-- --·-
1 Revenue from operations 

Other 1ncomc 
-

2 

3 Total Income 

4 Expenses 
-

- Fi nance Costs (Refer Note No 7) 
- -~----

Employee benefi t expenses 

~- - - oepreCiatiOrlexPense· -
-- --- 1----

0ther expenses 

5 

6 

1-

7 

8 

9 

Total Expenses 

ProfiU(Ioss) before tax 

Tax Expense: 

(1) Current tax 
------- -

(2) Earlier years tax 

(3) Deferred tax(credi)charge 

Profitl(loss) for the period/year 

Other comprehensie income 

Total comprehensive mcome 

51.07 59 !)1 

37 10 8 79 

89.07 68 .30 

17747 33054 
2.37' - ·-:;:94 

- 0 02 ----0 .01 

31 11 37.26 

210.97 3G9.76 

(121 .90) (301.46) 

·- --- -·----·1- --------

(0.34} • 
·-

(0.34) 

(121.56) (301.46) 

(121 .56) {301.46) 

10 Patd -up equtty share capJtal ( Face value of Rs 101· per share) 91 .13 91 13 

11 Net worth 
12 Earn1 ngs Per Share(EPS) (amount 1n Rs ) 

13 f'iPA~atios --- --- __ _ ~ 

~~~~~~~ - -
b) f'a_of Q~ss NPA -
c) Net N~~- _ _ __ _ -- - --~-·-

d) % of Net NPA 

14 Pa1d up Debt Capital ( NCO's) { L1sted e. Unlisted) 

(13.34) 

12 47 

1.32% 

2 .080.50 

(33 08) 

- - -
39 38 

4.27% 

. 
··- --

------
2,640 50 

38 28 

7 78 

46 .06 

133 32 
.. ·--.. -·-- ·· 

2.22 
·- · · a o2 

35.84 

171.40 

(125.34) 

----------. 

(125.34) 

(125.34) 

9113 

(137 5) 

- --
20.60 

262% 

. 
- -- -

. -- .. 
1,718.70 

168.80 434.44 609.05 

s4 69 
- ---- - ~5 23 41 65 

223.49 476.09 644.28 

654.71 
·- ~·-

56'6.86 421 80 
· 5':9a- - .. -- 4 27 - -616 

-- - 007- 0.06 o-1o 
112.08 16205 220.21 

772.84 588.18 793.33 

(549.35} (112.09) (149.05) 

--~--- ---------
··-- (0~34) ----- ----- . 

..-- -- ---- - - --··-

(0.34) . -
(549.01) (112.09) (149.05} 

. 

(549.01) (112.09) (149.05) 

91 13 91 13 91 13 
2.141 .41 

(60.25) (12 30) (16.36) 

--·--- ·-- . 
12.47 20.60 37 .18 - - ----
1.32% 2.62% 298% 

·- ·- ----- - -
- - --- -- ,.. __ ---· ---- - --- --
- . . - ··- -- -- -· - ----· 

2.080 50 1,71870 1,949.80 



GMR Enterprises Private Limited 

Notes to the Unaudited standalone lnd As financial results for the quarter ended December 31, 2022 and 
year to date April 01, 2022 to December 31, 2022. 

1) The unaudited Ind AS financia l results have been prepared in accordance with the 

recognition and measurement principles la id down in Indian Accounting Standards ( I \ Ind 

AS"} 34 on Interim Financial Reporting prescribed under Section 133 of the Companies 

Act, 2013, read with relevant rules made hereunder and in terms of Regulation 52 of the 

SEBI ( Listing Obligations and Disclosure Requirements) Regulations, 2015 and relevant 

circulars thereunder. 

2) The unaudited Ind AS financlals results of GMR Enterprises Private Limited (" the 

Company") for the quarter ended December 31, 2022 and year to date April 01, 2022 to 

December 31, 2022 have been reviewed by the Audit Committee in their meeting held on 

February 07, 2023 and approved by the Board of Directors of the company in their meeting 

held on February 07, 2023. 

3) The Statutory auditors of the Company have carried out a limited review of the unaudited 

Ind AS financial resu lts for the quarter ended December 31, 2022 and year to date April 

01, 2022 to December 31, 2022. 

4) The Company's business activities fall within a single business segment in terms of Ind­

AS 108 'Operating Segment'. 

5) The Company is a Group Holding Company and is registered as CIC with Reserve Bank of 

India and its subsidiaries mainly operates in the infrastructure sector. During the financial 

year 2021-22, the Engineering Procurement and Construction (EPC) business and Urban 

Infrastructure & Energy businesses of GMR Infrastructure Limited (the listed subsidiary) 

demerged into GMR Power & Urban Infra Limited (GPUIL) and GPUIL became the listed 

subsidiary of the Company. During the previous years and in the current quarter the 

Company has incurred losses primarily on account of finance charges. Since the 

infrastructure sector has been facing various challenges and the main subsidiaries are in 

development phase, they are not able to declare dividends. However, there has been 

significant accretion in the value of Company's Investments on account of the various 

initiatives being taken by the subsidiaries. The borrowings of the Company were invested 

in group companies, which are long term in nature; these strategic investments in Group 

Companies have potential for capital appreciation. In the coming few months substantial 

portion of the existing borrowings are maturing for repayment and the company has been 



6) During the quarter ended December 31, 2022 the company has issued Rs. 150 Crores new 

listed seclJred r decmnble non-convertible debentures (NCO's). The details outstanding 

of th listed non -convertible debentures fscucd by the Company as on December 31, 2022 

arc uS und r: -

ISIN No. - Amount ( Rs: Crores)--Date of Original issue/allotment 

IN 08107 22 75 .00 19-Mar-2021 

~--------------1--------~---------·--· -·--------~~~~·~~--------~ IN 0 10 _ 125.00 5-April- 202 1 
·-----1 ----------~~-------1-----------~~~~~--------j INE OSI07 71 21. 20 18-Ja n- 2022 

--,-N- 90-s-,o--7- 8--9 --1------s=-=s. 2 o 18-Jan- 2 o 22 

-· ,___ _______ --
INE 081072 7 74.40 18-Jan-2022 

IN 08107305 66.20 18-Jan -2022 
~--IN_E_9-0S_I_0_7 3_1_3--~-----~2~1~.2··0--------+----------0-9-- F-e~b--2~0~2~2--------~ 

IN[ 8107321 88.20 09-Feb-2022 

INE908107339 74.40 09-Feb-2022 

INE908107347 66 .20 09-Feb-2022 

INE908107537 3.00 28-Dec-2022 

INE908107545 1 58.00 28-Dec-2022 

INE908107552 30.00 28-Dec-2022 

JNE908107560 6.00 28-Dec-2022 

INE908107578 6.00 28-Dec- 2022 

INE908107586 38.00 28-Dec-2022 

INE908107594 9.00 28-Dec- 2022 

Grand Total 850.00 28-Dec-2022 

The above Listed NCO's are secured mainly against the pledge of group's listed entity 

[GMR Airports Infrastructure Ltd formally known as GMR Infrastructure Limited] shares 

he ld by the company and its stepdown subsidiary. 

7) The company has accounted 4 °/o additional interest in Sept'2022 quarter on Piramal 

Enterprises Ltd & Baboon Holdings Investments B V Rs. 675 Crores NCO's for the period 

01.07.2019 to 30.06.2022 towards upside sharing on the appreciation of GMR Airports 

Infrastructure Ltd ( Listed shares) shares price. Due to uncertainty in ascertaining the 

appreciation of listed shares price, we are unable to determine the upside sharing during 

the previous years and accounted the minimum applicable IRR interest. The said NCO's 

were due for maturity in Sept'22 and the Debenture holders now insisted for 4 °/o upside 

sharing, accordingly we have accounted the entire 4 °/o addit ional interest ( Rs.156.03 

Cr res) for the said period during the Sept'22 quarter. In view of the above the finance 



f\Cl ctrNon-;conv .r Ibl ocu . rHtJ r:'l ~ ( r 

hUll tred 1 CH'en t ()f ll l ~ nnn ' lr i ll iHHI i ) r ru l!d nt ·~ r .• t .:'It illlll/111'!· dunnq liJ ! ll df'l' t d l 

nuw rn onlh !.-. en de I D \c 111 t u · · I 1 2 07 . 

9) P(licJ up debt GJp it il l n-: pr ·~, .nL ul!l lc nd nr n· co r1vr!r ll >lc d PIJ "~~ ll lt H •: ( I · ~ ed f IJJdl'; t r J) 

i ~ ·u •d l>y the r.ump ilny ( . ·. hi lin ~ / lnt :r 51). 

tO) TtH~ c 1l1Pt flY 11. :- fl ~ rr., lt. {') ·lwnt ur ~ r ·d mptl l fl H .• _,t_ rv I d., r .r h t! IJ fJ'II' ' f( rl 'i ( 

Sec.:ti 1 7.t _o, lp itn it. A I ?0.1 , s t11c ,mne t!; nol tr•p lr r , Jl ~ . 

11 ) Pr vi u~ qu. rh.: r/yen r n lJr ., ll J V . {)C .n n ~ - .Jro u r.d/r , , ,,;, ~;~J f l :d to ) f ,, rr, tt ! 1 · ~ 

cla!JSiflCo &on ndopt d in th urrcnt qtwrl cr. 

For G~1R Enterprises Private Limited 

~0J 
~ 

Grandhi Kiran Kun1ar 
Director 
DIN:00061669 

Place: Dubai 
Dilte: February 07, 2023 



GMR Enterprises Private limited 
Statement referred to in Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ( as amended) (for the quarter 

ended December 31, 2022 and year to date from April 01, 2022 to December 31, 2022) 

- -

S. No. Particulars Disclosures 
a) Debt-equity ratio 2.54 times 
b) Debt Service coverage ratio Not applicable, GMR Enterprises Private Limited being Non-Banking Financial Company 

registered with Reserve Bank of India (RBI) 
c) Interest service coverage ratio Not applicable, GMR Enterprises Private Limited being Non-Banking Financial Company 

registered with Reserve Bank of India (RBI) 
d} Outstanding redeemab le preference shares Nil 

(quantity and value); 

e) Capital redemption reserve/debenture redemption Not applicable, GMR Enterprises Private Limited being Non-Banking Financial Company 
reserve registered with Reserve Bank of India (RBI) 

f) Net worth Rs. 1,592.39 Crores 
g) Net profit after tax /(loss) {-) Rs. 549.01 Crores (for the period pt April'2022 to 315t December'2022) 

I ---- ---·- ----- - ·------- (-) Rs. 121.56 Crores (fo_r:. t~e quarter ended De.cember 31, 2022) 

h) Earnings per share ( Rs.Ps} (-) Rs. 60.25 Ps. Per Share (for the period pt April'2022 to 31st December'2022) 

(-} Rs. ~~}~s . Per Sha~~_( ! or the quarter ended December 31, 2022) 
i) Current ratio; 1.30 t imes 

r-- j)- .J-~I] l; tcr~~_:!!')t_ to \Y.s>Iking capital 2.22 times 

k) Bad dl!bts to /\ccount receivable ratio 0.01 times 

I) Current liability ratio 0.17 times 

m) Tnwl debts to total nsscts 0.64 t imes 

n) D~btors tmnovcr 3.79 times 

o) Inventory turnover N.A 

p) Opcrming m~rgin (0/o) 30.02% 

q) Net profit mar~in (%) (-) 245.66% _j 

r) Sector specific equivalent ratios, as applicable Capital Adequacy Ratio- 68.21_~~Leverage Ratio -1.36 times J 

Disclosure referred to in Regulation 54 of the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 (for the quarter ended December 31, 

2022)- Security Cover 

s. Particulars 

The extent and nature of security created and 
maintained with respect to its secured listed 

on-convertible debt securities 

Disclosures 

Please refer" Annexure- A" for the details 



--

Annexure- 11A"- Security Cover 

Details of nature of security created and maintained with respect to secured listed non-convertible debt securities issued by 

the company as on 31st December'2022. 

S.No. I ISIN I Sanctioned 
Amount ( Rs. 

Crs.) 

1. I INE908107255 I 125.00 Crores 

2. INE908107222 I 75.00 Crores 

3. INE908107271 21. 2 0 Crores 
4. I NE908107289 88.20 Crores 
5. I NE908107297 74.40 Crores 
6 . INE908107305 66.20 Crores 
7. INE908107313 21.20 Crores 
8. INE908107321 88.20 Crores 
9. INE908107339 74.40 Crores 
10. INE908107347 66.20 Crores 
11. INE908107537 3.00 Crores 
12. lNE908107545 58.00 Crores 

I 

Outstanding 
Amount as on 
December 31, 
2022_i_Rs.Crs) 
125.00 Crores 

75.00 Crores 

21.20 Crores 
88.20 Crores 
74.40 Crores 
66.20 Crores 
21.20 Crores 
88.20 Crores 
74.40 Crores 
66.20 Crores 
3.00 Crores 

58.00 Crores 

Minimum 
Cover 

Required 

2.25 t imes 

l 1.00 times I 

2.50 times 
2.50 times 
2.50 times 
2.50 t imes 
2.50 times 
2.50 t imes 
2 .50 times 
2.50 times 
2.50 times 
2.50 times 

Cover I Assets 
Maintained Required 

3.16 times I N.A 

1.62 t imes I N.A 

3.11 times N.A 
3.11 times N.A 
3 .11 times N.A 
3.11 times N.A 
3.11 times N.A 
3.11 times N.A 
3.11 times N.A 
3.11 times N.A 
2.91 times N.A 
2.91 times N.A 

I 

Nature of Security Created ( I 
Primary Security) 

EYclust·te F'ecr;e ove' : 0 '? G:-o.J :is I 
s:ed e;tJ :y "G 1'1~ t. trpo -s 

Infras:ructure ltd .. 2rd '"' G''.~ ?oNer I 
and U-ban In~ra Ltc • s~ a:-es held hv 1 

e ccm ::.any and 1::.S stepcol·m 
su=>sicia;y 

I Exc!us1ve charge ove-r tr~e L2i1d he 
by 1ts steocowa su~s1d 1 arv . 

' 
Exclus1ve Pledge ove;- U1e Grm.::>'s 

LJs~ed entl:y " G>1K. AirJorts 
I nfrastructure Lta 07 shares held b 

the compa 

13. lNE908107552 30.00 Crores 30.00 Crores 2.50 times 2.91 times N.A Exclus tve Pledge over the Group's 
14. INE908107560 6.00 Crores 6.00 Crores 2.50 times 2.91 times N.A Listed entity " G~tR Airports 
15. INE908107578 6.00 Crores 6 .00 Crores 2.50 times 2.91 times N.A Infrastructtuhre ltd" shares held by 

1 ,s£s Pr::, 
e company 

8
.'~";.-:'' 

16. INE908107586 38.00 Crores 38.00 Crores 2.50 times 2.91 times N.A ~ · ~ 
17 INE908107594 9.00 Crores 9.00 Crores 2.50 t imes 2.91 t1mes N.A ( ~ ~ rn ,... 

Grand Total 850.00 Crores 850.00 Crores ·~ ~ "'' .. z,D * o~'Y. 
addition to the above asset cover information as on 31st December'2022, we are herewith enclosing the Asset Cover Certificates obtained 

the statutory auditors of the company in the prescribed format. 

\ 



GIRISH 
MURTHY & KUMAR 

Chartered Accountants 

------------------------------------------------------------------------------------------------------------------------------------------ 

 

4502, High Point IV, 45, Palace Road, Bengaluru – 560 001.Ph 9845255809 

 

 

Asset Cover Certificate for the Quarterand Nine Months ended 31stDecember’2022 

Date: 02nd February’2023. 

To 

Catalyst Trusteeship Ltd 
Office No.604, 6th Floor, Windsor,G.S.T.Road, 

Kalina, Santacruz, Mumbai – 400 098 

Mumbai – 400 098. 

 

Dear Sir/Madam, 

We Girish Murthy & Kumar, Chartered Accountants are the Statutory Auditors of GMR Enterprises 

Private Limited;͞the CoŵpaŶy͟, ͞GEPL͟Ϳ haviŶg its Registered OffiĐe at ϯrd Floor, Old No. 248/New 

No.114, Royapettah High Road, Royapettah, Chennai – 600 014 and its corporate office at New Udaan 

Bhawan, Opp. Terminal -3, IGI Airport, New Delhi.  

We have examined the financials, books of accounts  unaudited the standalone financials  and relevant 

records and documents of the Company for the quarter and nine months ended 31st December’Ϯ0ϮϮ. 

Based on the information and accordance to the explanations provided to us, we are issuing 

this asset cover certificate as on 31st December’2022 pertaining to the Secured, Listed Non-

Convertible Debentures (“NCD’s”) issued by the Company to ESOF III Investment Fund & 

Edelweiss Alternative Asset Advisors Limited through Debenture Trust Deed dated 5th 

January’2022 and the Catalyst Trusteeship Ltd is the Debenture Trustee for these NCD’s 
facility   

 

a) The Company has vide its Board Resolution and information memorandum/ offer 
document and under various Debenture Trust Deeds, has issued the following listed 

debt securities: 
 

ISIN  Private Placement/ Public Issue Secured/ 

Unsecured 

Sanctioned 

Amount 

INE908I07271 Redeemable, Secured, Private Placement NCDs Secured 21.20 Crores 

INE908I07289 Redeemable, Secured, Private Placement NCDs Secured 88.20 Crores 

INE908I07297 Redeemable, Secured, Private Placement NCDs Secured 74.40 Crores 

INE908I07305 Redeemable, Secured, Private Placement NCDs Secured 66.20 Crores 

INE908I07313 Redeemable, Secured, Private Placement NCDs Secured 21.20 Crores 

INE908I07321 Redeemable, Secured, Private Placement NCDs Secured 88.20 Crores 

INE908I07339 Redeemable, Secured, Private Placement NCDs Secured 74.40 Crores 

INE908I07347 Redeemable, Secured, Private Placement NCDs Secured 66.20 Crores 



GIRISH 
MURTHY & KUMAR 

Chartered Accountants 

------------------------------------------------------------------------------------------------------------------------------------------ 

 

4502, High Point IV, 45, Palace Road, Bengaluru – 560 001.Ph 9845255809 

 

b) ISIN wise outstanding details as on 31st December’2022 (Including accrued 
Interest) 

 

S.

No

. 

ISIN Facility Type 

of 

charge 

Sanctio

ned 

Amount 

NCD’S 
Principal 

Outstanding  

Accrued 

Interest 

Total 

Outstanding 

Cover 

Required 

Assets 

Requir

ed 

1 INE90

8I072

71 

Non-

convertib

le Debt 
Securitie

s 

Exclusi

ve 

21.20 

Crores 

21.20 Crores  

 

 
 

 

 
 

 
 

 

 
 

 

73.04 
Crores 

 

 

 
 

 

 
 

 
 

 

 
 

 

573.04 Crores 

250 % N.A 

2 INE90
8I072

89 

Non-
convertib

le Debt 

Securitie
s 

Exclusi
ve 

88.20 
Crores 

88.20 Crores 250 % N.A 

3 INE90

8I072
97 

Non-

convertib
le Debt 

Securitie
s 

Exclusi

ve 

74.40 

Crores 

74.40 Crores 250 % N.A 

4 INE90

8I073
05 

Non-

convertib
le Debt 

Securitie

s 

Exclusi

ve 

66.20 

Crores 

66.20 Crores 250 % N.A 

5 INE90

8I073

13 

Non-

convertib

le Debt 
Securitie

s 

Exclusi

ve 

21.20 

Crores 

21.20 Crores 250 % N.A 

6 INE90
8I073

21 

Non-
convertib

le Debt 

Securitie
s 

Exclusi
ve 

88.20 
Crores 

88.20 Crores 250 % N.A 

7 INE90

8I073
39 

Non-

convertib
le Debt 

Securitie

s 

Exclusi

ve 

74.40 

Crores 

74.40 Crores 250 % N.A 

8 INE90

8I073

47 

Non-

convertib

le Debt 
Securitie

s 

Exclusi

ve 

66.20 

Crores 

66.20 Crores 250 % N.A 

  Total  500.00 
Crores 

500.00 
Crores 

73.04 
Crores 

573.04 
Crores  

  



GIRISH 
MURTHY & KUMAR 

Chartered Accountants 

------------------------------------------------------------------------------------------------------------------------------------------ 

 

4502, High Point IV, 45, Palace Road, Bengaluru – 560 001.Ph 9845255809 

 

 

c) Asset Cover for listed debt securities: 

 

i. The financial information as on December 31, 2022 has been extracted from 

the un audited books of accounts for the period ended December 31, 2022 
and other relevant records of the listed entity; 

 

 
ii. The company has offered the Group’s listed equity shares “ GMR Airports 

Infrastructure Ltd  “ shares held by them as security for the said facility and 

these shares provided coverage of 3.11 times of the interest and principal 
amount calculated based on the outstanding amount (Principal + accrued 

interest),which is in accordance with the terms of issue/ debenture trust 

deed. Kindly refer the Annexure I of the Certificate for the detailed calculation 
of the Asset cover workings for the said facility. 

 

d) Compliance of all the covenants/terms of the issue in respect of listed debt 

securities of the listed entity: -  

We have examined the compliances made by the Company in respect of the covenants/terms of the 

issue of the listed deďt seĐurities ;NCD’sͿ aŶd Đertify that suĐh ĐoveŶaŶts/terŵs of the issue have ďeeŶ 
complied by the listed entity 

Restriction on distribution and use 

 

This certificate has been issued at the request of the Company for submission to Catalyst Trusteeship Ltd 

pursuant to the requirements. Our certificate should not be used for any other purpose or by any person 

other than the addressees of this report. Accordingly, we do not accept orassume any liability or duty of 

care for any other purpose or to any other person to whom this report is shown or into whosehands it 

may come save where expressly agreed by our prior consent in writing. 

 

For Girish Murthy & Kumar, 

Chartered Accountants 

Firm Registration No.000934S 

 

 

 

 

A.V. Satish Kumar 

Partner  

M. No.  26526 

 

UDIN: 23026526BGXNYJ1747 

 

Place:  Bangalore 

Date: 02nd February’Ϯ0Ϯϯ 

ACHYUTHAV

ENKATA 

SATISH 

KUMAR

Digitally signed by 

ACHYUTHAVENKA

TA SATISH KUMAR 

Date: 2023.02.02 

16:42:05 +05'30'

 



                ; Rs. CƌoƌesͿ
ColuŵŶ A ColuŵŶ B ColuŵŶ C ColuŵŶ D ColuŵŶ E ColuŵŶ F ColuŵŶ G ColuŵŶ H ColuŵŶ I ColuŵŶ J ColuŵŶ K ColuŵŶ L ColuŵŶ M ColuŵŶ N ColuŵŶ O

EǆĐlusiǀe Chaƌge EǆĐlusiǀe 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Assets Ŷot 
offeƌed as 

SeĐuƌitǇ

EliŵiŶatioŶ 
;aŵouŶt iŶ 
ŶegatiǀeͿ

;Total
C to HͿ

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate ďeiŶg

issued

Otheƌ
SeĐuƌed 

Deďt

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate 

ďeiŶg issued

Assets shaƌed 
ďǇ paƌi passu 
deďt holdeƌ 

;iŶĐludes deďt 
foƌ ǁhiĐh this 
ĐeƌtifiĐate is 

issued & otheƌ 
deďt ǁith 
paƌipassu 

ĐhaƌgeͿ

Otheƌ assets 
oŶ ǁhiĐh theƌe 

is paƌi-Passu 
Đhaƌge 

;eǆĐludiŶg 
iteŵs Đoǀeƌed 

iŶ ĐoluŵŶ FͿ

deďt 
aŵouŶt 

ĐoŶsideƌed 
ŵoƌe thaŶ 

oŶĐe ;due to 
eǆĐlusiǀe 
plus paƌi 

passu 
ĐhaƌgeͿ

Maƌket 
Value foƌ 

Assets 
Đhaƌged 

oŶ 
EǆĐlusiǀe 

ďasis

CaƌƌǇiŶg /ďook ǀalue 
foƌ eǆĐlusiǀe Đhaƌge 
assets ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, DSRA 
ŵaƌket ǀalue is Ŷot 

appliĐaďleͿ

Maƌket 
Value foƌ 
Paƌi passu 

Đhaƌge 
Assets

CaƌƌǇiŶg 
ǀalue/ďook ǀalue 

foƌ paƌi passu 
Đhaƌge assets 

ǁheƌe ŵaƌket ǀalue 
is Ŷot asĐeƌtaiŶaďle 
oƌ appliĐaďle ;Foƌ 
Eg. BaŶk BalaŶĐe, 

DSRA ŵaƌket ǀalue 
is Ŷot appliĐaďleͿ

Total 
Value;=K+L+

M+NͿ

Book
Value

Book
Value Yes/No Book

Value
Book
Value

ASSETS

PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt ϮϬ.Ϯϵ          ϮϬ.Ϯϵ         
Capital Woƌk-iŶ-Pƌogƌess -               -              
Right of Use Assets -               -              
Goodǁill -               -              
IŶtaŶgiďl Assets -               -              
IŶtaŶgiďle Assets uŶdeƌ
DeǀelopŵeŶt -               -              
IŶǀestŵeŶts Quoted 

Shaƌes
ϳϱϮ.ϲϱ                  Ϯ,ϱϴϵ.ϲϳ     No -                      -                      ϭ,ϳϲϮ.ϲϳ     ϱ,ϭϬϰ.ϵϴ    ϭ,ϳϴϮ.ϳϵ   -                                  -            -                               ϭ,ϳϴϮ.ϳϵ       

LoaŶs ϳϳϮ.ϴϮ        ϳϳϮ.ϴϮ       
IŶǀeŶtoƌies -               -              
Tƌade
ReĐeiǀaďles ϭ.ϱϭ             ϭ.ϱϭ            
Cash aŶd
Cash EƋuiǀaleŶts ϴ.ϴϱ             ϴ.ϴϱ            
BaŶk BalaŶĐes otheƌ thaŶ Cash 
aŶd Cash EƋuiǀaleŶts ϯ.ϯϰ             ϯ.ϯϰ            
Otheƌs ϮϭϮ.ϭϱ        ϮϭϮ.ϭϱ       
Total Assets ϳϱϮ.ϲϱ                  Ϯ,ϱϴϵ.ϲϳ     -                 -                      -                      Ϯ,ϳϴϭ.ϲϯ     -                 ϲ,ϭϮϯ.ϵϰ    ϭ,ϳϴϮ.ϳϵ   -                                  -            -                               ϭ,ϳϴϮ.ϳϵ      

AŶŶeǆuƌe I to StatutoƌǇ Auditoƌs CeƌtifiĐate Dt. ϯϬth JaŶuaƌǇ'ϮϬϮϯ

DesĐƌiptioŶ
of asset foƌ
ǁhiĐh this
ĐeƌtifiĐate

ƌelate

Related to oŶlǇ those iteŵs Đoǀeƌed ďǇ this ĐeƌtifiĐate

RelatiŶg to ColuŵŶ F

Rs. ϱϬϬ Cƌoƌes  ESOF III  IŶǀestŵeŶt FuŶd, Edelǁeiss AlteƌŶatiǀe Asset Adǀisoƌs Liŵited Listed NCD's Asset Coǀeƌ ǁoƌkiŶgs as oŶ ϯϭst DeĐeŵďeƌ'ϮϬϮϮ

PaƌtiĐulaƌs
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issued & otheƌ 
deďt ǁith 
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ĐhaƌgeͿ
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oŶ ǁhiĐh theƌe 
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Đhaƌge 
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deďt 
aŵouŶt 

ĐoŶsideƌed 
ŵoƌe thaŶ 

oŶĐe ;due to 
eǆĐlusiǀe 
plus paƌi 
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ĐhaƌgeͿ

Maƌket 
Value foƌ 

Assets 
Đhaƌged 

oŶ 
EǆĐlusiǀe 

ďasis

CaƌƌǇiŶg /ďook ǀalue 
foƌ eǆĐlusiǀe Đhaƌge 
assets ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, DSRA 
ŵaƌket ǀalue is Ŷot 

appliĐaďleͿ

Maƌket 
Value foƌ 
Paƌi passu 

Đhaƌge 
Assets

CaƌƌǇiŶg 
ǀalue/ďook ǀalue 

foƌ paƌi passu 
Đhaƌge assets 

ǁheƌe ŵaƌket ǀalue 
is Ŷot asĐeƌtaiŶaďle 
oƌ appliĐaďle ;Foƌ 
Eg. BaŶk BalaŶĐe, 

DSRA ŵaƌket ǀalue 
is Ŷot appliĐaďleͿ

Total 
Value;=K+L+

M+NͿ

Book
Value

Book
Value Yes/No Book

Value
Book
Value

DesĐƌiptioŶ
of asset foƌ
ǁhiĐh this
ĐeƌtifiĐate

ƌelate

Related to oŶlǇ those iteŵs Đoǀeƌed ďǇ this ĐeƌtifiĐate

RelatiŶg to ColuŵŶ F

Rs. ϱϬϬ Cƌoƌes  ESOF III  IŶǀestŵeŶt FuŶd, Edelǁeiss AlteƌŶatiǀe Asset Adǀisoƌs Liŵited Listed NCD's Asset Coǀeƌ ǁoƌkiŶgs as oŶ ϯϭst DeĐeŵďeƌ'ϮϬϮϮ

PaƌtiĐulaƌs

LIABILITIES
Deďt seĐuƌities to ǁhiĐh this 
ĐeƌtifiĐate peƌtaiŶs iŶĐludiŶg 
aĐĐƌued IŶteƌest

ϱϳϯ.Ϭϰ -               No ϱϳϯ.Ϭϰ       ϱϳϯ.Ϭϰ ϱϳϯ.Ϭϰ          

Otheƌ deďt shaƌiŶg paƌi-passu 
Đhaƌge ǁith aďoǀe deďt -              -                 
Otheƌ Deďt -              -                 
SuďoƌdiŶated deďt -               -              -                 
BoƌƌoǁiŶgs ϭ,ϬϳϬ.ϬϬ     ϲϬϳ.ϳϮ        ϭ,ϲϳϳ.ϳϮ    -                 
BaŶk -               -              -                 
Deďt SeĐuƌities ϭ,ϲϵϴ.ϰϬ     ϭ,ϲϵϴ.ϰϬ    -                 
Otheƌs ϵϱ.ϰϭ          ϵϱ.ϰϭ         -                 
Tƌade
paǇaďles ϭϰ.Ϭϰ          ϭϰ.Ϭϰ         -                 
Lease
Liaďilities -               -              -                 
PƌoǀisioŶs ϭϮϰ.Ϭϳ        ϭϮϰ.Ϭϳ       -                 
Otheƌs ϯϰϴ.ϴϲ        ϯϰϴ.ϴϲ       -                 

Total Liaďilities eǆĐludiŶg EƋuitǇ ϱϳϯ.Ϭϰ                  Ϯ,ϳϲϴ.ϰϬ     -                 -                      -                      ϭ,ϭϵϬ.ϭϬ     -                 ϰ,ϱϯϭ.ϱϰ    ϱϳϯ.Ϭϰ      -                                  -            -                               ϱϳϯ.Ϭϰ          
Coǀeƌ oŶ
Book Value - No. of tiŵes ϭ.ϯϭ                       ϭ.ϯϭ            

Coǀeƌ oŶ Maƌket Value - No. of 
tiŵes -              ϯ.ϭϭ           

oŶ Book 
ǀalue

oŶ Maƌket 
Value

EǆĐlusiǀe 
SeĐuƌitǇ Coǀeƌ 
Ratio

ϭ.ϯϭ             ϯ.ϭϭ               
Paƌi-Passu 
SeĐuƌitǇ Coǀeƌ 
Ratio

Ŷot to
ďe filled
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Asset Cover Certificate for the Quarter and Nine Months ended 

31stDecember’2022 

 

Date: 02nd February’2023. 

To 
Vistra ITCL ( India) Limited, 

IL&FS Financial Centre, Plot No.C-22, 

G Block, Bandra Kurla Complex, Bandra East, 

Mumbai – 400 051 

Dear Sir/Madam, 

We Girish Murthy & Kumar, Chartered Accountants are the Statutory Auditors of GMR 

Enterprises Private Limited(“the Company”, “GEPL”) having its Registered Office at 3rd Floor, 

Old No. 248/New No.114, Royapettah High Road, Royapettah, Chennai – 600 014 and its 

corporate office at New Udaan Bhawan, Opp. Terminal -3, IGI Airport, New Delhi.  

We have examined the financials, books of accounts  unaudited the standalone financials  

and relevant records and documents of the Company for the quarter and Nine Months ended 

31st December’2022. 

Based on the information and accordance to the explanations provided to us, we are issuing 

this asset cover certificate as on 31st December’2022 pertaining to the Secured, Listed Non-

Convertible Debentures (“NCD’s”) issued by the Company to Kemwell Biopharma Private 

Limited, Yadu Hari Dalmia- HUF, Avane Dalmia, Radico Nv Distilleries Maharashtra Limited, 

Raghav Commercial Limited, Merlin Holdings Private Limited, and Puneet Yadu 

Dalmiathrough Debenture Trust Deed dated 26th March’2021 and the Vistra ITCL ( India) 

Limitedis the Debenture Trustee for these NCD’s facility   

 

a) The Companyhas vide its Board Resolution and information memorandum/ offer 

document and under various Debenture Trust Deeds, has issued the following listed 

debt securities: 
 

 

ISIN  Private Placement/ Public Issue Secured/ 
Unsecured 

Sanctioned 
Amount 

INE908I07255 

 

Redeemable, Secured, Private 

Placement NCDs 

Secured  125.00 Crores 
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b) ISIN wise outstanding details as on 31st December’2022 (Including accrued 
Interest) 

 

S.N

o. 

ISIN Facility Type 

of 

charge 

Sancti

oned 

Amou
nt 

NCD’S 
Principal 

Outstand
ing  

Accrued 

Interest 

Total 

Outstan

ding 

Minimum 

Cover 

Required 

Assets 

Requir

ed 

1 INE908I

07255 

 

Non-

convertible 
Debt 

Securities 

Exclusi

ve 

125.00 

Crores 

125.00 

Crores 

38.87 

Crores 

163.87 

Crores 

225% N.A 

c) Asset Cover for listed debt securities: 

 

 

i. The financial information as on December 31, 2022 has been extracted from 

the un auditedbooks of accounts for the period ended December 31, 2022 and 

other relevant records of the listed entity; 
 

ii. The company has offered the Group’s listed equity shares “ GMR Airports 

Infrastructure Ltd “ and GMR Power and Urban Infra Ltd “ held by them as 
security for the said facility and these shares provided coverage of 0.38 times 

of the interest and principal amount calculated based on the outstanding 

amount (Principal + accrued interest),which is in accordance with the terms 
of issue/ debenture trust deed. Kindly refer the Annexure I of the Certificate 

for the detailed calculation of the Asset cover workings for the said facility. 

 

iii. GMR Business & Consultancy LLP ( GBCLLP) , a Group entity has also 

offeredlisted equity shares “ GMR Airports Infrastructure Ltd “ and GMR Power 
and Urban Infra Ltd “ held by them as security for the said facility. The 
security offered by the Company and GBCLLP both combines provided the 

coverage 3.16 timesof the interest and principal amount calculated based on 
the outstanding amount (Principal + accrued interest), which is in accordance 

with the terms of issue/ debenture trust deed. Kindly refer the Annexure I& II 

of the Certificate for the detailed calculation of the Asset cover workings. 

 

 

d) Compliance of all the covenants/terms of the issue in respect of listed debt 

securities of the listed entity: -  

We have examined the compliances made by the Company in respect of the 

covenants/terms of the issue of the listed debt securities (NCD’s) and certify that 
such covenants/terms of the issue have been complied by the listed entity 

 
Restriction on distribution and use 

This certificate has been issued at the request of the Company for submission to 

Vistra ITCL ( India) Limited  pursuant to the requirements. Our certificate should not 
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be used for any other purpose or by any person other than the addressees of this 

report. Accordingly, we do not accept or assume any liability or duty of care for any 

other purpose or to any other person to whom this report is shown or into whose 
hands it may come save where expressly agreed by our prior consent in writing. 
 

For Girish Murthy & Kumar, 

Chartered Accountants 

Firm Registration No.000934S 

 

 

A.V.Satish Kumar 

Partner  

M. No.  26526 

 

UDIN: 23026526BGXNYL7321 

 

Place:  Bangalore 

Date: 02nd February’2023 

ACHYUTHAVENKA

TA SATISH KUMAR

Digitally signed by 

ACHYUTHAVENKATA SATISH 

KUMAR 

Date: 2023.02.02 16:50:11 

+05'30'
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deďt ǁith 
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ĐhaƌgeͿ
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oŶ ǁhiĐh theƌe 
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Đhaƌge 
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iteŵs Đoǀeƌed 
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aŵouŶt 
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plus paƌi 

passu 
ĐhaƌgeͿ

Maƌket 
Value foƌ 

Assets 
Đhaƌged 

oŶ 
EǆĐlusiǀe 

ďasis

CaƌƌǇiŶg /ďook ǀalue 
foƌ eǆĐlusiǀe Đhaƌge 
assets ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, DSRA 
ŵaƌket ǀalue is Ŷot 

appliĐaďleͿ

Maƌket 
Value foƌ 

Paƌi 
passu 
Đhaƌge 
Assets

CaƌƌǇiŶg 
ǀalue/ďook ǀalue 

foƌ paƌi passu 
Đhaƌge assets 
ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, 

DSRA ŵaƌket ǀalue 
is Ŷot appliĐaďleͿ

Total 
Value;=K+L+

M+NͿ

Book
Value

Book
Value Yes/No

Book
Value

Book
Value

ASSETS

PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt ϮϬ.Ϯϵ          ϮϬ.Ϯϵ         
Capital Woƌk-iŶ-Pƌogƌess -              -             
Right of Use Assets -              -             
Goodǁill -              -             
IŶtaŶgiďl Assets -              -             
IŶtaŶgiďle Assets uŶdeƌ
DeǀelopŵeŶt -              -             
IŶǀestŵeŶts Quoted 

Shaƌes
Ϯϱ.ϭϳ                    ϯ,ϯϭϳ.ϭϰ     No -                      -                      ϭ,ϳϲϮ.ϲϳ    ϱ,ϭϬϰ.ϵϴ   ϲϯ.Ϭϴ        -                                 -            -                              ϲϯ.Ϭϴ            

LoaŶs ϳϳϮ.ϴϮ        ϳϳϮ.ϴϮ       
IŶǀeŶtoƌies -              -             
Tƌade
ReĐeiǀaďles ϭ.ϱϭ            ϭ.ϱϭ           
Cash aŶd
Cash EƋuiǀaleŶts ϴ.ϴϱ            ϴ.ϴϱ           
BaŶk BalaŶĐes otheƌ thaŶ Cash 
aŶd Cash EƋuiǀaleŶts ϯ.ϯϰ            ϯ.ϯϰ           
Otheƌs ϮϭϮ.ϭϱ        ϮϭϮ.ϭϱ       
Total Assets Ϯϱ.ϭϳ                    ϯ,ϯϭϳ.ϭϰ     -                 -                      -                      Ϯ,ϳϴϭ.ϲϯ    -                 ϲ,ϭϮϯ.ϵϰ   ϲϯ.Ϭϴ        -                                 -            -                              ϲϯ.Ϭϴ            

AŶŶeǆuƌe -I to StatutoƌǇ Auditoƌs CeƌtifiĐate Dt. ϯϬth JaŶuaƌǇ'ϮϬϮϯ

DesĐƌiptioŶ
of asset foƌ
ǁhiĐh this
ĐeƌtifiĐate

ƌelate

Related to oŶlǇ those iteŵs Đoǀeƌed ďǇ this ĐeƌtifiĐate

RelatiŶg to ColuŵŶ F

Rs. ϭϮϱ Cƌoƌes Keŵǁell Biophaƌŵa Pƌiǀate Liŵited, Yadu Haƌi Dalŵia- HUF, AǀaŶe Dalŵia, RadiĐo Nǀ Distilleƌies Mahaƌashtƌa Liŵited, Raghaǀ CoŵŵeƌĐial Liŵited, MeƌliŶ HoldiŶgs Pƌiǀate 
Liŵited, aŶd PuŶeet Yadu Dalŵia Listed NCD's Asset Coǀeƌ ǁoƌkiŶgs as oŶ ϯϭst DeĐeŵďeƌ'ϮϬϮϮ

PaƌtiĐulaƌs

 



                ; Rs. CƌoƌesͿ
ColuŵŶ A ColuŵŶ B ColuŵŶ C ColuŵŶ D ColuŵŶ E ColuŵŶ F ColuŵŶ G ColuŵŶ H ColuŵŶ I ColuŵŶ J ColuŵŶ K ColuŵŶ L ColuŵŶ M ColuŵŶ N ColuŵŶ O

EǆĐlusiǀe Chaƌge EǆĐlusiǀe 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Assets Ŷot 
offeƌed as 

SeĐuƌitǇ

EliŵiŶatioŶ 
;aŵouŶt iŶ 
ŶegatiǀeͿ

;Total
C to HͿ

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate ďeiŶg

issued

Otheƌ
SeĐuƌed 

Deďt

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate 

ďeiŶg issued

Assets shaƌed 
ďǇ paƌi passu 
deďt holdeƌ 

;iŶĐludes deďt 
foƌ ǁhiĐh this 
ĐeƌtifiĐate is 

issued & otheƌ 
deďt ǁith 
paƌipassu 

ĐhaƌgeͿ

Otheƌ assets 
oŶ ǁhiĐh theƌe 

is paƌi-Passu 
Đhaƌge 

;eǆĐludiŶg 
iteŵs Đoǀeƌed 

iŶ ĐoluŵŶ FͿ

deďt 
aŵouŶt 

ĐoŶsideƌed 
ŵoƌe thaŶ 

oŶĐe ;due to 
eǆĐlusiǀe 
plus paƌi 

passu 
ĐhaƌgeͿ

Maƌket 
Value foƌ 

Assets 
Đhaƌged 

oŶ 
EǆĐlusiǀe 

ďasis

CaƌƌǇiŶg /ďook ǀalue 
foƌ eǆĐlusiǀe Đhaƌge 
assets ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, DSRA 
ŵaƌket ǀalue is Ŷot 

appliĐaďleͿ

Maƌket 
Value foƌ 

Paƌi 
passu 
Đhaƌge 
Assets

CaƌƌǇiŶg 
ǀalue/ďook ǀalue 

foƌ paƌi passu 
Đhaƌge assets 
ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, 

DSRA ŵaƌket ǀalue 
is Ŷot appliĐaďleͿ

Total 
Value;=K+L+

M+NͿ

Book
Value

Book
Value Yes/No

Book
Value

Book
Value

DesĐƌiptioŶ
of asset foƌ
ǁhiĐh this
ĐeƌtifiĐate

ƌelate

Related to oŶlǇ those iteŵs Đoǀeƌed ďǇ this ĐeƌtifiĐate

RelatiŶg to ColuŵŶ F

Rs. ϭϮϱ Cƌoƌes Keŵǁell Biophaƌŵa Pƌiǀate Liŵited, Yadu Haƌi Dalŵia- HUF, AǀaŶe Dalŵia, RadiĐo Nǀ Distilleƌies Mahaƌashtƌa Liŵited, Raghaǀ CoŵŵeƌĐial Liŵited, MeƌliŶ HoldiŶgs Pƌiǀate 
Liŵited, aŶd PuŶeet Yadu Dalŵia Listed NCD's Asset Coǀeƌ ǁoƌkiŶgs as oŶ ϯϭst DeĐeŵďeƌ'ϮϬϮϮ

PaƌtiĐulaƌs

LIABILITIES
Deďt seĐuƌities to ǁhiĐh this 
ĐeƌtifiĐate peƌtaiŶs iŶĐludiŶg 
aĐĐƌued IŶteƌest

ϭϲϯ.ϴϳ -               No ϭϲϯ.ϴϳ       ϭϲϯ.ϴϳ ϭϲϯ.ϴϳ          

Otheƌ deďt shaƌiŶg paƌi-passu 
Đhaƌge ǁith aďoǀe deďt -             -                
Otheƌ Deďt -             -                
SuďoƌdiŶated deďt -               -             -                
BoƌƌoǁiŶgs ϭ,ϬϳϬ.ϬϬ     ϲϬϳ.ϳϮ        ϭ,ϲϳϳ.ϳϮ   -                
BaŶk -               -             -                
Deďt SeĐuƌities Ϯ,ϭϬϳ.ϱϳ     Ϯ,ϭϬϳ.ϱϳ   -                
Otheƌs ϵϱ.ϰϭ          ϵϱ.ϰϭ         -                
Tƌade
paǇaďles ϭϰ.Ϭϰ          ϭϰ.Ϭϰ         -                
Lease
Liaďilities -              -             -                
PƌoǀisioŶs ϭϮϰ.Ϭϳ        ϭϮϰ.Ϭϳ       -                
Otheƌs ϯϰϴ.ϴϲ        ϯϰϴ.ϴϲ       -                

Total Liaďilities eǆĐludiŶg EƋuitǇ ϭϲϯ.ϴϳ                  ϯ,ϭϳϳ.ϱϳ     -                 -                      -                      ϭ,ϭϵϬ.ϭϬ    -                 ϰ,ϱϯϭ.ϱϰ   ϭϲϯ.ϴϳ      -                                 -            -                              ϭϲϯ.ϴϳ          
Coǀeƌ oŶ
Book Value - No. of tiŵes Ϭ.ϭϱ                      Ϭ.ϭϱ           

Coǀeƌ oŶ Maƌket Value - No. of 
tiŵes -             Ϭ.ϯϴ          

oŶ Book 
ǀalue

oŶ Maƌket 
Value

EǆĐlusiǀe 
SeĐuƌitǇ Coǀeƌ 
Ratio- 
StaŶdaloŶe ďasis

Ϭ.ϭϱ             Ϭ.ϯϴ               Paƌi-Passu 
SeĐuƌitǇ Coǀeƌ 
Ratio

EǆĐlusiǀe 
SeĐuƌitǇ Coǀeƌ 
Ratio- OŶ 
CoŶsolidated 
Basis

Ϯ.ϱϬ             ϯ.ϭϲ               Paƌi-Passu 
SeĐuƌitǇ Coǀeƌ 
Ratio

Ŷot to
ďe filled

 



S.No. Pledgers Coǀer ďǇ No. of shares Pledged ClosiŶg PriĐe -ϯϭst 
DeĐ' ϮϮ - Rs.ps

Total Value- Rs. 
Crores

1 GMR EŶterprises Pǀt. Ltd. IŶǀestŵeŶt iŶ GMR Airports 
IŶfrastruĐture Ltd  Shares

ϭϱ,ϬϬϬ,ϬϬϬ                               ϯϵ.ϳϱ ϱϵ.ϲϯ                    

2 GMR BusiŶess & CoŶsultaŶĐy LLP IŶǀestŵeŶt iŶ GMR Airpots 
IŶfrastruĐture Ltd  Shares

ϭϬϴ,ϬϬϬ,ϬϬϬ                             ϯϵ.ϳϱ ϰϮϵ.ϯϬ                  

3 GMR EŶterprises Pǀt. Ltd. IŶǀestŵeŶt iŶ GMR Poǁer aŶd 
UrďaŶ IŶfra Ltd  Shares

ϭ,ϱϬϬ,ϬϬϬ                                  Ϯϯ.Ϭϱ ϯ.ϰϲ                       

4 GMR BusiŶess & CoŶsultaŶĐy LLP IŶǀestŵeŶt iŶ GMR Poǁer aŶd 
UrďaŶ IŶfra Ltd  Shares

ϭϬ,ϴϬϬ,ϬϬϬ                               Ϯϯ.Ϭϱ Ϯϰ.ϴϵ                    

GraŶd Total ϭϯϱ,ϯϬϬ,ϬϬϬ                             ϱϭϳ.Ϯϴ                  

Total assets aǀailaďle for secured Debt Securities - Rs. Crores A ϱϭϳ.Ϯϴ                  
;i.e share of Deďt SeĐurities’ Đharge holdersͿ

B ϭϲϯ.ϴϳ                  

Assets Coǀerage Ratio A/B ϯ.ϭϲ                      

Total assets aǀailaďle for Kemwell Biopharma Private Limited, Yadu Hari Dalmia- HUF, Avane Dalmia, Radico Nv Distilleries Maharashtra Limited, 
Raghav Commercial Limited, Merlin Holdings Private Limited, and Puneet Yadu Dalmia,  secured NCD's facility as at ϯϭst  DeĐeŵďer'ϮϬϮϮ

Total ďorroǁiŶg through issue of seĐured Deďt SeĐurities  - Rs. Crores ; 
IŶĐludiŶg aĐĐrued iŶterestͿ

AŶŶeǆure -II to StatutorǇ Auditors CertifiĐate Dt. ϯϬth JaŶuarǇ'ϮϬϮϯ ; CoŶsolidated Coǀer ǁorkiŶgsͿ

 



GIRISH 
MURTHY & KUMAR 

Chartered Accountants 

------------------------------------------------------------------------------------------------------------------------------------------ 

 

4502, High Point IV, 45, Palace Road, Bangalore – 560 001.Ph 9845255809 

 

 

 

Asset Cover Certificate for the Quarterand Nine Months ended 31stDecember’2022 

Date: 02nd February’2023. 

To 

Vistra ITCL ( India) Limited, 

IL&FS Financial Centre, Plot No.C-22, 
G Block, Bandra Kurla Complex, Bandra East, 

Mumbai – 400 051 

Dear Sir/Madam, 

We Girish Murthy & Kumar, Chartered Accountants are the Statutory Auditors of GMR Enterprises 

Private Limited;͞the CoŵpaŶy͟, ͞GEPL͟Ϳ haviŶg its Registered OffiĐe at ϯrd Floor, Old No. 248/New 

No.114, Royapettah High Road, Royapettah, Chennai – 600 014 and its corporate office at New Udaan 

Bhawan, Opp. Terminal -3, IGI Airport, New Delhi.  

We have examined the financials, books of accounts  unaudited the standalone financials  and relevant 

records and documents of the Company for the quarter and Nine Months ended 31st December’Ϯ0ϮϮ. 

Based on the information and accordance to the explanations provided to us, we are issuing 

this asset cover certificate as on 31st December’2022 pertaining to the Secured, Listed Non-

Convertible Debentures (“NCD’s”) issued by the Company to Neo Special Credit 

Opportunities Fund, Kemwell Biopharma Private Limited, Neo Markets Services Private 

Limited, Famyshine Private Limited, Sushma Anand Jain (Total VII Series) through 

Debenture Trust Deed dated 23rd December’2022 and the Vistra ITCL ( India) Limited is the 

Debenture Trustee for these NCD’s facility   

 

a) The Company has vide its Board Resolution and information memorandum/ offer 
document and under various Debenture Trust Deeds, has issued the following listed 

debt securities: 
 

ISIN  Private Placement/ Public Issue Secured/ 

Unsecured 

Sanctioned 

Amount 

INE908I07537 
 

Redeemable, Secured, Private 
Placement NCDs 

Secured 3.00 Crores 

INE908I07545 

 

Redeemable, Secured, Private 

Placement NCDs 

Secured 58.00 Crores 

INE908I07552 

 

Redeemable, Secured, Private 

Placement NCDs 

Secured 30.00 Crores 

INE908I07560 
 

Redeemable, Secured, Private 
Placement NCDs 

Secured 6.00 Crores 

INE908I07578 

 

Redeemable, Secured, Private 

Placement NCDs 

Secured 6.00 Crores 

INE908I07586 

 

Redeemable, Secured, Private 

Placement NCDs 

Secured 38.00 Crores 
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INE908I07594 

 

Redeemable, Secured, Private 

Placement NCDs 

Secured 9.00 Crores 

 Grand Total  Rs. 150.00 Crores 

 

b) ISIN wise outstanding details as on 31st December’2022 (Including accrued 
Interest) 

 

S.N

o. 

ISIN Facility Type 

of 
charge 

Sanctio

ned 
Amount 

NCD’S 
Principa

l 

Outstan

ding  

Accrued 

Interest 

Total 

Outstan
ding 

Minimum 

Cover 
Required 

Assets 

Requir
ed 

1 INE908

I07537 

 

Non-

convertible 

Debt 
Securities 

Exclusi

ve 

3.00 

Crores 

3.00 

Crores 

 

 

 
 

 
 

 

 
 

 

 
 

 

0.23 
Crores 

 

 

 
 

 
 

 

 
 

 

 
 

 

150.23 
Crores 

250% N.A 

 INE908

I07545 

 

Non-

convertible 
Debt 

Securities 

Exclusi

ve 

58.00 

Crores 

58.00 

Crores 

250% N.A 

 INE908
I07552 

 

Non-
convertible 

Debt 
Securities 

Exclusi
ve 

30.00 
Crores 

30.00 
Crores 

250% N.A 

 INE908

I07560 

 

Non-

convertible 
Debt 

Securities 

Exclusi

ve 

6.00 

Crores 

6.00 

Crores 

250% N.A 

 INE908
I07578 

 

Non-
convertible 

Debt 

Securities 

Exclusi
ve 

6.00 
Crores 

6.00 
Crores 

250% N.A 

 INE908

I07586 

 

Non-

convertible 

Debt 
Securities 

Exclusi

ve 

38.00 

Crores 

38.00 

Crores 

250% N.A 

 INE908

I07594 

 

Non-

convertible 
Debt 

Securities 

Exclusi

ve 

9.00 

Crores 

9.00 

Crores 

250% N.A 

  Grand Total  Rs. 150 
Crores 

Rs. 150 
Crores 

0.23 
Crores 

150.23 
Crores 

  

c) Asset Cover for listed debt securities: 
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i. The financial information as on December 31, 2022 has been extracted from 

the un audited books of accounts for the period ended December 31, 2022 

and other relevant records of the listed entity; 
 

ii. The company has offered the Group’s listed equity shares “ GMR Airports 
Infrastructure Ltd “ and GMR Power and Urban Infra Ltd “ held by them as 
security for the said facility and these shares provided coverage of 2.91  

times of the interest and principal amount calculated based on the 
outstanding amount (Principal + accrued interest),which is in accordance with 

the terms of issue/ debenture trust deed. Kindly refer the Annexure I of the 

Certificate for the detailed calculation of the Asset cover workings for the said 
facility. 

 

 

d) Compliance of all the covenants/terms of the issue in respect of listed debt 

securities of the listed entity: -  

We have examined the compliances made by the Company in respect of the covenants/terms of the 

issue of the listed deďt seĐurities ;NCD’sͿ aŶd Đertify that suĐh ĐoveŶaŶts/terŵs of the issue have ďeeŶ 
complied by the listed entity 

Restriction on distribution and use 

This certificate has been issued at the request of the Company for submission to Vistra ITCL ( India) 

Limited  pursuant to the requirements. Our certificate should not be used for any other purpose or by 

any person other than the addressees of this report. Accordingly, we do not accept orassume any 

liability or duty of care for any other purpose or toany other person to whom this report is shown or into 

whosehands it may come save where expressly agreed by our priorconsent in writing. 

 

For Girish Murthy & Kumar, 

Chartered Accountants 

Firm Registration No.000934S 

 

 

 

A.V.Satish Kumar 

Partner  

M. No.  26526 

 

UDIN:  23026526BGXNYK6300 

 

Place:  Bangalore 

Date: 02nd February’2023 

ACHYUTHAVE

NKATA SATISH 

KUMAR

Digitally signed by 

ACHYUTHAVENKATA 

SATISH KUMAR 

Date: 2023.02.02 

16:47:02 +05'30'

 



                ; Rs. CƌoƌesͿ
ColuŵŶ A ColuŵŶ B ColuŵŶ C ColuŵŶ D ColuŵŶ E ColuŵŶ F ColuŵŶ G ColuŵŶ H ColuŵŶ I ColuŵŶ J ColuŵŶ K ColuŵŶ L ColuŵŶ M ColuŵŶ N ColuŵŶ O

EǆĐlusiǀe Chaƌge EǆĐlusiǀe 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Assets Ŷot 
offeƌed as 
SeĐuƌitǇ

EliŵiŶatioŶ 
;aŵouŶt iŶ 
ŶegatiǀeͿ

;Total
C to HͿ

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate ďeiŶg

issued

Otheƌ
SeĐuƌed Deďt

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate 

ďeiŶg issued

Assets shaƌed 
ďǇ paƌi passu 
deďt holdeƌ 

;iŶĐludes deďt 
foƌ ǁhiĐh this 
ĐeƌtifiĐate is 

issued & otheƌ 
deďt ǁith 
paƌipassu 
ĐhaƌgeͿ

Otheƌ assets oŶ 
ǁhiĐh theƌe is 

paƌi-Passu 
Đhaƌge 

;eǆĐludiŶg 
iteŵs Đoǀeƌed 
iŶ ĐoluŵŶ FͿ

deďt aŵouŶt 
ĐoŶsideƌed 
ŵoƌe thaŶ 

oŶĐe ;due to 
eǆĐlusiǀe 
plus paƌi 

passu 
ĐhaƌgeͿ

Maƌket Value 
foƌ Assets 

Đhaƌged oŶ 
EǆĐlusiǀe ďasis

CaƌƌǇiŶg /ďook ǀalue 
foƌ eǆĐlusiǀe Đhaƌge 
assets ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, DSRA 
ŵaƌket ǀalue is Ŷot 

appliĐaďleͿ

Maƌket 
Value foƌ 
Paƌi passu 

Đhaƌge 
Assets

CaƌƌǇiŶg ǀalue/ďook 
ǀalue foƌ paƌi passu 

Đhaƌge assets 
ǁheƌe ŵaƌket ǀalue 
is Ŷot asĐeƌtaiŶaďle 
oƌ appliĐaďle ;Foƌ 
Eg. BaŶk BalaŶĐe, 

DSRA ŵaƌket ǀalue 
is Ŷot appliĐaďleͿ

Total 
Value;=K+L+

M+NͿ

Book
Value

Book
Value Yes/No

Book
Value

Book
Value

ASSETS

PƌopeƌtǇ, PlaŶt aŶd EƋuipŵeŶt ϮϬ.Ϯϵ                  ϮϬ.Ϯϵ                 
Capital Woƌk-iŶ-Pƌogƌess -                       -                     
Right of Use Assets -                       -                     
Goodǁill -                       -                     
IŶtaŶgiďl Assets -                       -                     
IŶtaŶgiďle Assets uŶdeƌ
DeǀelopŵeŶt -                       -                     
IŶǀestŵeŶts Quoted 

Shaƌes
ϭϴϰ.ϲϬ                  ϯ,ϭϱϳ.ϳϮ             No -                     -                     ϭ,ϳϲϮ.ϲϳ             ϱ,ϭϬϰ.ϵϴ            ϰϯϳ.Ϯϱ               -                                 -            -                              ϰϯϳ.Ϯϱ          

LoaŶs ϳϳϮ.ϴϮ                ϳϳϮ.ϴϮ               
IŶǀeŶtoƌies -                       -                     
Tƌade
ReĐeiǀaďles ϭ.ϱϭ                     ϭ.ϱϭ                   
Cash aŶd
Cash EƋuiǀaleŶts ϴ.ϴϱ                     ϴ.ϴϱ                   
BaŶk BalaŶĐes otheƌ thaŶ Cash 
aŶd Cash EƋuiǀaleŶts ϯ.ϯϰ                     ϯ.ϯϰ                   
Otheƌs ϮϭϮ.ϭϱ                ϮϭϮ.ϭϱ               
Total Assets ϭϴϰ.ϲϬ                  ϯ,ϭϱϳ.ϳϮ             -                 -                     -                     Ϯ,ϳϴϭ.ϲϯ             -                 ϲ,ϭϮϯ.ϵϰ           ϰϯϳ.Ϯϱ               -                                 -            -                              ϰϯϳ.Ϯϱ          

AŶŶeǆuƌe -I to StatutoƌǇ Auditoƌs CeƌtifiĐate Dt. ϯϬth JaŶuaƌǇ'ϮϬϮϯ

DesĐƌiptioŶ
of asset foƌ
ǁhiĐh this
ĐeƌtifiĐate

ƌelate

Related to oŶlǇ those iteŵs Đoǀeƌed ďǇ this ĐeƌtifiĐate

RelatiŶg to ColuŵŶ F

Rs. ϭϱϬ Cƌoƌes , Neo SpeĐial Cƌedit OppoƌtuŶities FuŶd, Keŵǁell Biophaƌŵa Pƌiǀate Liŵited, Neo Maƌkets SeƌǀiĐes Pƌiǀate Liŵited, FaŵǇshiŶe Pƌiǀate Liŵited, Sushŵa AŶaŶd JaiŶ, Listed NCD's Asset 
Coǀeƌ ǁoƌkiŶgs as oŶ ϯϭst DeĐeŵďeƌ'ϮϬϮϮ

PaƌtiĐulaƌs

 



                ; Rs. CƌoƌesͿ
ColuŵŶ A ColuŵŶ B ColuŵŶ C ColuŵŶ D ColuŵŶ E ColuŵŶ F ColuŵŶ G ColuŵŶ H ColuŵŶ I ColuŵŶ J ColuŵŶ K ColuŵŶ L ColuŵŶ M ColuŵŶ N ColuŵŶ O

EǆĐlusiǀe Chaƌge EǆĐlusiǀe 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Paƌi-Passu 
Chaƌge

Assets Ŷot 
offeƌed as 
SeĐuƌitǇ

EliŵiŶatioŶ 
;aŵouŶt iŶ 
ŶegatiǀeͿ

;Total
C to HͿ

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate ďeiŶg

issued

Otheƌ
SeĐuƌed Deďt

Deďt foƌ
ǁhiĐh

this
ĐeƌtifiĐate 

ďeiŶg issued

Assets shaƌed 
ďǇ paƌi passu 
deďt holdeƌ 

;iŶĐludes deďt 
foƌ ǁhiĐh this 
ĐeƌtifiĐate is 

issued & otheƌ 
deďt ǁith 
paƌipassu 
ĐhaƌgeͿ

Otheƌ assets oŶ 
ǁhiĐh theƌe is 

paƌi-Passu 
Đhaƌge 

;eǆĐludiŶg 
iteŵs Đoǀeƌed 
iŶ ĐoluŵŶ FͿ

deďt aŵouŶt 
ĐoŶsideƌed 
ŵoƌe thaŶ 

oŶĐe ;due to 
eǆĐlusiǀe 
plus paƌi 

passu 
ĐhaƌgeͿ

Maƌket Value 
foƌ Assets 

Đhaƌged oŶ 
EǆĐlusiǀe ďasis

CaƌƌǇiŶg /ďook ǀalue 
foƌ eǆĐlusiǀe Đhaƌge 
assets ǁheƌe ŵaƌket 

ǀalue is Ŷot 
asĐeƌtaiŶaďle oƌ 

appliĐaďle ;Foƌ Eg. 
BaŶk BalaŶĐe, DSRA 
ŵaƌket ǀalue is Ŷot 

appliĐaďleͿ

Maƌket 
Value foƌ 
Paƌi passu 

Đhaƌge 
Assets

CaƌƌǇiŶg ǀalue/ďook 
ǀalue foƌ paƌi passu 

Đhaƌge assets 
ǁheƌe ŵaƌket ǀalue 
is Ŷot asĐeƌtaiŶaďle 
oƌ appliĐaďle ;Foƌ 
Eg. BaŶk BalaŶĐe, 

DSRA ŵaƌket ǀalue 
is Ŷot appliĐaďleͿ

Total 
Value;=K+L+

M+NͿ

Book
Value

Book
Value Yes/No

Book
Value

Book
Value

DesĐƌiptioŶ
of asset foƌ
ǁhiĐh this
ĐeƌtifiĐate

ƌelate

Related to oŶlǇ those iteŵs Đoǀeƌed ďǇ this ĐeƌtifiĐate

RelatiŶg to ColuŵŶ F

Rs. ϭϱϬ Cƌoƌes , Neo SpeĐial Cƌedit OppoƌtuŶities FuŶd, Keŵǁell Biophaƌŵa Pƌiǀate Liŵited, Neo Maƌkets SeƌǀiĐes Pƌiǀate Liŵited, FaŵǇshiŶe Pƌiǀate Liŵited, Sushŵa AŶaŶd JaiŶ, Listed NCD's Asset 
Coǀeƌ ǁoƌkiŶgs as oŶ ϯϭst DeĐeŵďeƌ'ϮϬϮϮ

PaƌtiĐulaƌs

LIABILITIES
Deďt seĐuƌities to ǁhiĐh this 
ĐeƌtifiĐate peƌtaiŶs iŶĐludiŶg 
aĐĐƌued IŶteƌest

ϭϱϬ.Ϯϯ -                       No ϭϱϬ.Ϯϯ               ϭϱϬ.Ϯϯ ϭϱϬ.Ϯϯ          

Otheƌ deďt shaƌiŶg paƌi-passu 
Đhaƌge ǁith aďoǀe deďt -                     -                
Otheƌ Deďt -                     -                
SuďoƌdiŶated deďt -                       -                     -                
BoƌƌoǁiŶgs ϭ,ϬϳϬ.ϬϬ             ϲϬϳ.ϳϮ                ϭ,ϲϳϳ.ϳϮ            -                
BaŶk -                       -                     -                
Deďt SeĐuƌities Ϯ,ϭϮϭ.Ϯϭ             Ϯ,ϭϮϭ.Ϯϭ            -                
Otheƌs ϵϱ.ϰϭ                  ϵϱ.ϰϭ                 -                
Tƌade
paǇaďles ϭϰ.Ϭϰ                  ϭϰ.Ϭϰ                 -                
Lease
Liaďilities -                       -                     -                
PƌoǀisioŶs ϭϮϰ.Ϭϳ                ϭϮϰ.Ϭϳ               -                
Otheƌs ϯϰϴ.ϴϲ                ϯϰϴ.ϴϲ               -                

Total Liaďilities eǆĐludiŶg EƋuitǇ ϭϱϬ.Ϯϯ                  ϯ,ϭϵϭ.Ϯϭ             -                 -                     -                     ϭ,ϭϵϬ.ϭϬ             -                 ϰ,ϱϯϭ.ϱϰ           ϭϱϬ.Ϯϯ               -                                 -            -                              ϭϱϬ.Ϯϯ          
Coǀeƌ oŶ
Book Value - No. of tiŵes ϭ.Ϯϯ                      ϭ.Ϯϯ                   

Coǀeƌ oŶ Maƌket Value - No. of 
tiŵes -                     Ϯ.ϵϭ                    

oŶ Book ǀalue oŶ Maƌket 
Value

SeĐuƌitǇ Coǀeƌ 
Ratio- 
StaŶdaloŶe 
ďasis

ϭ.Ϯϯ                     Ϯ.ϵϭ               
Paƌi-Passu 
SeĐuƌitǇ Coǀeƌ 
Ratio

Ŷot to
ďe filled
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Asset Cover Certificate for the Quarter and Nine Months ended 31st 

December’2022 

Date:  02nd February’2023. 

To 
Vistra ITCL ( India) Limited, 

IL&FS Financial Centre, Plot No.C-22, 

G Block, Bandra Kurla Complex, Bandra East, 

Mumbai – 400 051. 

 

Dear Sir/Madam, 

We Girish Murthy & Kumar, Chartered Accountants are the Statutory Auditors of GMR Enterprises 

Private Limited;͞the CoŵpaŶy͟, ͞GEPL͟Ϳ haviŶg its Registered OffiĐe at ϯrd Floor, Old No. 248/New 

No.114, Royapettah High Road, Royapettah, Chennai – 600 014 and its corporate office at New Udaan 

Bhawan, Opp. Terminal -3, IGI Airport, New Delhi.  

We have examined the financials, books of accounts unaudited the standalone financials and relevant 

records and documents of the Company for the quarter and Nine Months ended 31st December’Ϯ0ϮϮ 

Based on the information, documents and accordance to the explanations provided to us, 

we are issuing this asset cover certificate as on 31st December’2022 pertaining to the 

Secured, Listed Non-Convertible Debentures ( NCD’s ) issued by the company to DB 

International ( Asia) Ltd in two tranches through Bond Trust Deed dated 17th March’2021 

and theVistra ITCL ( India) Limitedis the Debenture Trustee for these NCD’s facilities 

a) The Companyhas vide its Board Resolution and information memorandum/ offer 

document and under various Debenture Trust Deeds, has issued the following listed 

debt securities: 
 

ISIN  Private Placement/ 

Public Issue 

Secured/ 

Unsecured 

Sanctioned 

Amount 

Name of 

Bonds 

INE908I07214 

 

Redeemable, Secured, 

Private Placement NCDs 

Secured  112.50 Crores( 

Series –I) 

Senior Bonds 

INE908I07222 

 

Redeemable, Secured, 
Private Placement NCDs 

Secured  75.00 Crores   
(Series-II) 

Subordinate 
Bonds 

b) ISIN wise outstanding details as on 31st December’2022. 
 

S.No. ISIN Facility Type of 

charge 

Sanctio

ned 
Amount 

Outstanding 

Amount As on 
Dec 31, 2022( 

Including 

Accrued 

Interest) 

Cover 

Requir
ed 

Assets 

Requir
ed 

1 INE908I

07214 

Non-convertible 

Debt Securities 

Exclusive 112.50 

Crores 

Fully repaid N.A N.A 



GIRISH 
MURTHY & KUMAR 

Chartered Accountants 

------------------------------------------------------------------------------------------------------------------------------------------ 

 

4502, High Point IV, 45, Palace Road, Bengaluru – 560 001.Ph 9845255809 

  

 

 

2 INE908I

07222 

Non-convertible 

Debt Securities 

Exclusive 75.00 

Crores 

98.68 Crores 100 % N.A 

 

C) Asset Cover for listed debt securities: 

Kothavalsa Infraventures Pvt. Ltd ( KIPL) subsidiary of the company has created the first 

ranking exclusive fixed mortgage on the 139.24 acres land held by them in Chinnpalem 

Village, Kothavalsa Mandal, Vizianagaram District, Andhra Pradeshfor the said facility and 

the security provided coverage of 1.62 times of the NCD’s outstanding, which is in 
accordance with the terms of issue/ debenture trust deed.  The company has obtained the 

asset cover certificate from the statutory auditors of the Kothavalsa Infraventures Pvt. Ltd. 

The copy of the certificate provided by the statutory auditors Kothavalsa Infraventures Pvt. 

Ltd enclosed along with this certificate as a supporting. 

 
d) Compliance of all the covenants/terms of the issue in respect of listed debt 

securities of the listed entity: -  

We have examined the compliances made by the Company in respect of the covenants/terms of the 

issue of the listed deďt seĐurities ;NCD’sͿ aŶd Đertify that suĐh ĐoveŶaŶts/terŵs of the issue have ďeeŶ 
complied by the listed entity 

Restriction on distribution and use 

 

This certificate has been issued at the request of the Company for submission to Vistra ITCL ( India) 

Limitedpursuant to the requirements. Our certificate should not be used for any other purpose or by 

any person other than theaddressees of this report. Accordingly, we do not accept orassume any liability 

or duty of care for any other purpose or toany other person to whom this report is shown or into 

whosehands it may come save where expressly agreed by our priorconsent in writing. 

 

For Girish Murthy & Kumar, 

Chartered Accountants 

Firm Registration No.000934S 

 

 

 

 

A.V.Satish Kumar 

Partner  

M. No.  26526 

 

UDIN: 23026526BGXNYM9074 

 

Place:  Bangalore 

Date: 02nd February’Ϯ0Ϯϯ. 

ACHYUTHAV

ENKATA 

SATISH 

KUMAR

Digitally signed by 

ACHYUTHAVENKA

TA SATISH KUMAR 

Date: 2023.02.02 

16:52:26 +05'30'

 



S. Venkatadri & Co. 
Chartered Accountants 

1408, Babukhan Estate, 

Basheer Bagh, Hyderabad - 500 001. 

Tel : 23237463,23210182 
Fax : 040 - 23296341 

Asset Cover Certificate for the Quarter and Nine Months ended 31st December'2022 

To 
Vistra ITCL ( India) Limited, 
IL&FS Financial Centre, Plot No.C-22, 
G Block, Bandra Kurla Complex, Sandra East, 
Mumbai -400 051 . 

Dear Sir/Madam, 

We S. Venkatadri & Co, Chartered Accountants are the Statutory Auditors of Kothavalsa 
lnfraventures Private ltd ("the Company", "KIPLa) having its Registered Office at 10-1-43, 2N° 
Floor, Flat No.202, Siripuram Fort, Siripuram, Visakhapatnam - 530 003 and its corporate office 
situated at New Udaan Bhawan, Opp. Terminal -3, IGI Airport, New Delhi. ' 

We have examined the financials, books of accounts unaudited the standalone financials and 
relevant records and documents of the Company for the quarter and nine months ended 31 51 

December'2022. 

We understand and we were informed by the company that their holding company "GMR 
Enterprises Pvt. ltd (GEPL)' has issued Rs. 187.50 Crores Listed Secured Non-Convertible 
Debentures to DB International (Asia) ltd in two tranches (Rs. 112.50 Crores Senior Bonds and 
Rs. 75.00 Crores Subordinate bonds) through Bond Trust Deed dated 171h March'2021 and the 
Vistra ITCL ( India) Limited is the Debenture Trustee for these NCO's facilities. We were 
informed by the company that GEPL has repaid the senior bonds of Rs. 112.50 Crores NCO's 
fully and now only Rs. 75 Crores subordinate bonds are outstanding as on date and additionally 
Rs. 23.68 Crores payable to DB International ( Asia) ltd towards accrued interest upto 31 51 

Dec'2022. The Total outstanding balance including accrued interest is Rs. 98.68 Crores 

The company is holding substantial land in Chinnpalem Village, Kothavalsa Mandai, 
Vizianagaram District, Andhra Pradesh. The company has created the first ranking exclusive 
fixed mortgage on the 139.24 acres land held by them towards security for the said NCO's 
facility availed by GEPL. 

Based on the information and accordance to the explanations provided to us, we are issuing this 
asset cover certificate as on 31 51 December'2022 pertaining to the Rs. 75 Crores Secured, 
Listed Non-Convertible Debentures ("NCO's") issued by GEPL to DB International (Asia) Ltd. 

a) GEPL has vide its Board Resolution and information memorandum/ offer document 
and under various Debenture Trust Deeds, has issued the following listed debt 
securities: 

I SIN 

INE908107214 

INE908107222 

SRINIVA rno<drS>pd 
bySAihlVASA 

SA RAO ov.olCJ.JJt• 
Otce: 202l.OU1 

KJLARI ,.,.,.....,.,.,. 

Secured/ 
Unsecured 

Secured 

Secured 

Name of 
Bonds 

Senior Bonds 

Subordinate 
Bonds 



• 

S. Venkatadri & Co. 1408, Babukhan Estate, 

Basheer Bagh, Hyderabad- 500 001. 

Tel :23237463,23210182 
Fax : 040 - 23296341 Chartered Accountants 

b) ISIN wise outstanding details as on 31st December'2022. 

S.No. I SIN Facility Type of Sanctio 0 utstanding Co.-er Assets 

1 

2 

charge ned Amount As on Requu Reqllir 
Amount 

1 

December 31 . ed 

I 2022 (Including 
accrued interest1 

INE908107214 Non-convertible Exclusive 112 50 Fli 1 repao I N.A 
II Debt Securities Crores 

INE908107222 Non-convertible Exclusive 75.00 98 68 Crores I 100 o/o I 
Debt Securities Crores 

c) Asset Cover for listed debt securities: 

i. The financial information as on December 31 , 2022 has been extracted from the un " 
audited books of accounts for the period ended December 31, 2022 and other relevant 
records provided by the GEPL and the Company. 

ii. The company has created the first ranking exclustve fixed mortgage on the 139.24 acres 
land held by them for the said facility and it is provided coverage of 1. 62 times of the 
NCO's outstanding including accrued interest, which is in accordance with the terms of 
issue/ debenture trust deed. Kindly refer the Annexure I of the Certificate for the detailed 
calculation of the Asset cover workings for the said facility. 

Place: Hyderabad. 

Date:31 .01.2023. 

For MJs. S. VENKATADRI & Co., 
Chartered Accountants 

Firm's Regn No. 004614S 
SRINIVASA ~ASA~~ 
RAO KILARI ~;~23.01.3116:14:31 

(K SRINIVASA RAO) 
PARTNER 
M.No.201470 

ed 

N.A 

N.A 



Rs. 75 Crores DB International ( Asia)Ltd NCO's Asset Cover workings as on 31st December'2022 which are Issued by the" GMR Enterprises Pvt. ltd" the holding company or Kothavalasa Infra ventures Pvt. 

ltd 

Column,., ColumnS ColumnC ColumnD 
utlusive Chore• ExetuSNtt Chirco 

Oebtfor Oll>er 
which Secured Oebt 

O~scripbon 
this 

of a.s.sttfor 

Panic."'11rs which this 
ctttifoca~ beinc 

<erlifiUII 
ls.sued 

relate 

6ook Book 
VilltJe Value 

IASIUTIES -
Debt secunues to wiiO<h this 
certiliaie perlolns IMiudinc 
accrued lnternt 
Other debt shorln& porl·possu 

ch•[!• with olxwt dtbt 
Q)her Debt --

ubordlneted debt 
SorrowiJ'C.' 37050 

S.nlt 
Debt 5ecunt,.s not to 

Others be filled 

r1de 
pay abies 

Leas.e 
Liobllities 

Proviooru 
~hlrs 

Otal liabilities eadudlng Equity - 370.50 

NCO's Outstandfr\11 of the GMR 
Enterprises Pvt. lld · lnduditll 
aocrutd Interest 98.68 

o~ron 
0.19 

8ool! Value. No. of t inws 
over on Mar'ket Value · No. of 

lmos 

on Book v'1tJ~ 

bdu>dve 
S<!<;..Oty Cover - 0.89 

!lotio at 
~~- . _,. 

LA 
RAO KILARI Oate:2023.0131 

13:37:50 +05'30' 

Column E Column f 
Par14tassu Pari~.s.su 

Chi .... Chore• 

Debt lor ~tssharttd 

which by pa,.i passu 

this debt holder 
certificate (Includes debt 

beitlCiuued for which this 
certificate I$ 

l$sued&other 
debt with 
pari passu 

chorge} 

Book 
Vos/No Value 

-

onMartet 
V•lut 

L6Z 
Pari•Possu 
Secuntv Cover 
RatJO 

~ 

1 "'~·-""'·~ 

ColumnG Co.t~mnH Columt> I Column J Cotomn K Cotumnl Column MJ . Column N J ColumnO 
Pari-Pauu ...... I> not EllmiNtion (T~I Re lated to only those noma <-red by this certllicote 

Chirco olforeclu (1mount in CtoH} 
~urrry ne1~tive) 

Ott..rossets debt Market Value Clrrylr\11 /book v.oluo Mtrk•l C..rrylna Totol 
on whkh there •mount forAnets for e)lclw.i'le cNre;e Value for va1utlbook value Value(;~+!.+ 

Is pen-Passu considered thorpe! on auets whel'e martel Pari for pari passu M+N} 

chore• monthln b d usive basis value is not PI SOU cha'l:!'ll»eU 

(excludiftl onco(dueto tscertaiMhl• or chlrce where market 
Items covered exclusNe oppli<oble (Felt Ec. AUtU value Is not 
lncolumnf} plus~ri Son~ Balance, DSRA ascert.alnablt or 

panu market v~lu. fs not applicable (For Ea. 
charce) oppllcable) Bank Bolo nee, 

DSRA market value 
is not oppliablel 

Book 
Vtlue Relating to Column F 

0.00 

. 

. . 
12263 493.13 

. 
I 

. 

--- --, 
321.64 321.64 

444.26 814.76 

0.89 

1.62 



Annexure -1 to Statutory Auditors Certificate Dt. 28th January''2023 
Rs . 75 Crores DB International (Asia) ltd NCO's Asset Cover workings as on 31st Oecember'ZOZZ which are issued by the " GMR Enterprises Pvt. ltd" the holding company of Kothavalasa Infra ventures Pvt. 

ltd 

ColumnA Column a 

Otsctiption 

of asset fot 
Particu~rs w hich this 

certifinte 
rel1te 

AS~S 

Proporty, Plont ond Equipment 
C.pltoiWcwk~n-Procross 

Ri1ht of Use Assets 
Goodwill 
lnt••elbl Assets 
lntln&fble A.sseu ooder 
Development 

Investments 
toam 
Inventories - ----
rade 

Re«ivable s 
Cas~ and 
Cos!> Equivalents 

Bank Balanus other than Cosh 
and Com Equivolonu 

Othen 
otal A.sset$ 

5 Rl N IV A Digitally signed 

SARAO 
KILARI 

by SRINIVASA 
RAOKllARI 
Date: 2023.0131 
13:36:45 +05'30' 

Column C ColumnO 
E~~<:luslve Chorce EJcdusNe Charge 

Otbtlcw Other 
which SowredO.bt 

""' certificate beinc 
l.ss\Jed 

Book Book 
Value Velue 

87.65 £8.56 

--- -

87.65 68.56 

Column E Column f C®IMG 
Pari-P'II.$.$U P1ri-Puw Porl.Puw 

Ch-ir&e Chor1e C~••c• 

Oebtfor ~sets shared Othtr l$.$4!t$ 

wt.ch by pori possu on whoch there 

this debt holder is pori·POlSU 
certific1te (lncludos debt charc• 

being issu•d for which lhl,s (oxcludln& 
certificate rs items covered 

Issued & other In column F) 

debt wit h 
p.aripusu 

chorge) 

Book Book 
Ye s/No Volue Value 

1- - ~ 

,. -•w••" 

Colum. H Column I ColufTW"'J Column iC I Columnl ColumnM Column N ColumnO 
Assets not £1iminatlon (Toto! Related lO only those ft~ms COYetld by this e:ertifkate 
off• red a.s (amountfn CtoH) 

Security ntptivt) 

dobt Mort<etVol~ C.rrv•n& /book volue Mort<ot Corry inc Toto! 
omount lorAsseu f04' e.-.ck.tiiVe charc- Voluelcw volue/book voluo Value(:-K+l+ 

constdered chorgedon 11sets where martel Pori for~np•ssu IMN) 
more than Exdu.sive- basf.s value u not passu cho~rse a$$4:ts 

once (due to escertain.able or ( ...... where market 
excluJive oppllcobie (Fo r Ec. Assets value Is ooc 
plus pari Bonk Balance, DSRA aseertainablt Qf 

passu market valve is not oppliQble (FO< [1, 

cloorce) opplico~) Bonk Botanco, 
OSRA mart:et value 

Is not appliQblo) 

Rola\in& to Column F 

!36.16 352.37 16013 ----
----
----. 
----
----

. 

. 
626.13 62613 

---- - 1- ----~- -- - --- - - -

-
0.07 0.07 

2.67 267 
825.03 981.24 160.13 

------

.... 
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