
A 
I 

2 

3 

B 
~ 

5 

6 

7 

Gl\lR Enrerprises Pri\·::~rr Umilcd 
Consolid:atctl Sl~lemcmt o( .-\snts :mel Li:::~.bililies 

Pnricu l:us .-\so l )Iorch Jl, 2022 
(Audilod) 

.4.J.~t li 

~onet.unen i ii.Snls 
Proptny, pl:mc and equipmcnc I 0,139.93 
R;.,lu Uf\I.W il.''l<:l V4 XX 
C.1p1ul work-; n-pro~rrts 10,162.63 
l••"c'hncnl pJupe:ny :>27.42 
Good\vill on con~olid-ltion 3,526.SO 
Other inwngible o~K'IS 2,573.32 
l•n:mniblc: OlSScU under dcvclopmcnr 13.55 
ln\'CIUmc.nlS JCcounll!d for usin~ equiry method 6,285.67 
Fln.:mr•~l :.sscts· 

l11 \'C)IJncnu. 778.99 
Tmdc rccdvobles 3.14 
I.o:.n~ 1,860.99 
Olher fin.Jncial2..~'iCl.t; 2,795.91 

~l un .C\UY'C'IIIIax OJS..~ls (net) 173.S7 
Ddc.n td I :IX a.li.'iCIS (net) 791.87 
Othct nun-aunnr 3.SSCts 3.755.U 

43.584 .15 
Current :.uers 
ln\-cnl~:~ri~ 220.89 
Fin:.ncbl ~s~u 

)nvcsimcnls 1,731.63 
Tndc rccci~rr;~blt.lli 1,093.53 
Cush :~nd \."-JSh .:q\lh'alcnls 2,354.51 
Bosnk b::~lanc~ olhcr lhM ush and ca'ih ~qu i valcnls 1,581.36 
Lo:ms: 335.10 
Other finaucial au~ts 1,383.59 

Olhcrcunl!nt a.~scl'ii u//.lll 
I 0;179.66 

AntiS cbssiJied :liS held for s:.lr 82.21 
Tolol osscCs (1+2+3) S4,Q~6 .a~ 

Equity and liPbi1Hits 
E<IUily 
Equhy shoo< copi~al 91 . 13 
Olhcr cquil)' (3 , 734. 1" 
Equiry :utJibul:sblt lo cqui1y hoh.lct'S of lbc parent (3,6~ l .UI) 

Nnn..controllin:; interests U2MI 
Toooloqully ~I.S.ol~) 

Llohill o.lu 
f'lo·n .. c:urrrn t liabililiL'1 
f jn:Jncbl li::~biliticti 
Borrowin~ 35,350.92 

l~"c liabilities 108.45 

Other fin3nd:~/li:~biliti~s 1,643.63 

rN,)\"i!".icmJ 141.R2 

Dc(crrcd tax liabilities (net) 23.65 

OlhCT non~curnnl Ti::~bilitit:s <.667.90 
39,9J6.J7 

Cuncnt ll•bllllles 
Pln;nd l llobilitit~ 

BoJrO\Yings 5,429.23 

Tr>dc pay:> bin J,l57.46 

Lc<~sc li:JbiJili~ 9.00 

Olh.:r f.in01ncialli:.~bili1ics 5,3R3.07 

Pra-vir.iom 9~R.O~ 

O<hcr curr<nlliobilili« 1,201.67 

luLb ililic.s fo1 currcnll~:t (nee) 71.99 
16,NI.Sl 

l.l::. tJfllt lU dlrt:ell)' :II'IOd:.lh:d WJIIf :U:tr(S cJ:&.UIJlWtJ !IIi hthJ fut !lUll• I KJ,73 

1&,425.16 
'l'or~J rqulry "'"1 ll'hHIIIu (4 >5+6+7) ~ J , II JI>,hJ 

llt...lo <ru<•l 

,\s >I ;\lonh Jl, 2U2l 
(Audilcd) 

9,431.95 

107 ~· 
6.615.65 

534.51 
3,Sl6.RO 
2.672.48 

6.2? 
6,537.35 

45R.36 
162.29 

I ,46K.94 
3,433.26 

229.51 
~21.~3 

3.455.52. 
3V,61J. I3 

"15.94 

~.741.00 

1,;:!62.06 
~,392.64 
2,120,64 

701.13 
2,509.05 

~SI Jl 
1~,1)1] .77 

173.98 

5~.~-58 

91 ,13 
{2.965.67\ 
(2,!74-Si) 
USS.l~ 

(4~9.1 ~) 

34,385.87 
110.59 

1.~85,41 

119&5 
117.74 

1.965.59 
37,9115.05 

7,215,03 
2,491.4g 

12.1S 
4,279.32 

905.K4 
I ,716.61 

4225 
16, 661 . ~~ 

Jl.J 1 

lfi,h ~~ .9·1 

s~.• ~~.~~ 



., 

G;"\lll f.niCI"fH Ins I'IIYuiL' Lhnlh•tl 
CortUlliiiQiccl ~hh: n&cnl ur t.:UJh lhnn fur thL· )'rDI" crulcrl ;\IIH d. Jl' 21112 

rutltuhrs 

CASH FLO\\' Flto~l ortllA TING .\C! Tl \TiltS 
lA\.\ from c-on~inuin~ "'PC''Ol'ioru ~for~ IJ~ upcnu:s 
Lo:(.< fron\ dls-.:ontinut"d ajlCrJiion" btfon: \.:.;.; c-~~-ns.c.~ 
L[)U hchwt t~J upc::nH:s 
,\~ju)lnn:nU lo 1 tfunrill!' luu btl~tt' I .::a~ h1 nrl ush fl(mS 

Drr-..'"PI«i.llion of P'Cif"'r\Y, pl~nc .:~nd tquipmntl, iewc:strncnt proptny :uuJ .:~mor1i1Jiinn ofintJn~illlt' :u'cu 
lm:bm~ rrom ~1\'t.ll\mcnl );lOin[ 

1\dj\U.lmf'TIIS. to rhc- t";:m)oi"~ \'.:.luc- afin\'tslmcnt.s (net) 
Pro,;stoos no IO."\l:<'f rcquin"'tl. W1iiiC'n b:ad:. 
El.:.cq~rion:)\ item.\ {rK'\) 

t 1nr"C"::alised cx..-h:)n~'<' (~Jins) I h'ssa 

(rroli\) 11o\.< on ~h:},,,ilt' on· on Prupcl'ty, rl~ntOtmJ c:q\lipmc-nt (".:t) 
F'rovisioo l ''rile ofT of dOYt-iful Jl.iv~ncc-s ::aruJ tr.adc recch·Jblcs. 
R(\"t'tJ-::~1 \l(up(ront lo..\1 011 lor.~ l(rTfl cot\Slr\lcti4n ~a.<t 

lnt~~ txpc:rua on li~nci::alli~bility c::arriL-d :11 :unonis~d c:o~l 
Dc:fC"'Tt'd jnC'OmC' art fi!Qnc~llilbJiitics ~rric.J :ll ::unor1izC"d co"t 
G.lin M (:)it \~hJ( ofinn::s.rmcnt (nrct) 
f"Pl::IOCC' C"Clffol< 

Fi~il"ia«;;nK 

~~oft~ from in,•otmC1ll( :~ccoontetl ror usint: cqu\ty m(thod (nd) 
Opd·~n~~~~ prollt b<rurr \T~rLin,;. r:~plt:.l t'h:linl::" 

:"ltovc:mca.u in "'orl.in~ c:~plr:al; 
C1t.Jn_;;1- in rr.uk ~)~blc:s :.nd linilnci:~llothcr li.:.bililics :~nd prO\'isians 
0\:lns~ tn non.-ctJm:nl/cum::nL fin3nci::al ::and olhcr :'L<:c.cB 
Cnh :~rncr;~tc-d from ~P'' \"'a tions 

Dl.rce1 '""' (J"'•dYrofund (nct) 

Net c.:ub n ..... from DprnliDt: ~cthiLies (..-\) 

CASH FLOW FROM 1:'\"VESTJNG ACTJVlnES 

Purd·~c o(prtJ;)Cit.y, pint ~d c-qlli?'f'IC'll, in\·cstmcnt p1opctry, inl:~.r.g iblc :::tsscrs :1.nd cost inC"unt'd 
tor.""J..-6 S'.J:;h ~ tmJCf con.uruction I th='Vdopmenl {Pet} 
Pruc~:.; fror.J 1-:~lc of property. pl.:mt ;md ~;quipnlOlt's , invcslmcn t propcr1y ;md int:~.ncib l c :\SSCIS 

Sea:rily ~~ OJ''<n for OQUipmcnl lc= 
i';y:n::"lt ror :1cqllisition of 11J.l"'C: in joint '~rurts 
lr.vcsJ.suc::t ia N'on con\•crtiblc. dcbcoaurcs 

Lo:uu p,"C'"" tna) 
Proceeds ,, om ~c:/ {p:l~'IT"D1( for ptHdu...~) or in\"C.~n.rnu (ncl) 

Cons.icia-;.bOQ rccci\'cd on di.<po~l or jotnl 'Vcnlurol;;r.ssoci:Hcs/subsic.Jiaric.s 
MoYao::::n:. i:~ i:n'nlmcnl"i in b::u::lr: deposits. (nC'I) (h.J.Ving oli~in:~l morurit)' or more lh;jlllhtcc 1nurllhs) 

Df\·W:ic::\d ~·ed froro ~btcs :~ndjoin l vc.nlwc~ 

f""UI~CI!'iP\.'O!"''W: fc.cci"llecj: 

Nd ush OliJ'W (~d i11)1from (DYrS1int 2cchillt:1 (B) 

CASil FLOW FRO!\! r~":"CINC ACTIVITIES 
T1rnoc.,...J:. frOi n •::ue or llo. c:s 
forv;:L:.:...--d~ !'tom ~Of'TuWil'l~ 

9.c;r.yr.K!Il c.( OOoowor.f! (inlcudin:: ccnc111 nutur:itic1) 
I"4U""-e.c:::l! (,urn sJ;~ term bto£n>"-'int' (nd) 

Pn:r.:ce!!~ from c~clb.!Jun of MTM 

P.c:>.::)ltrn::~: cflc~ Jc.bil•r;.' princ1p:..l 

Jl.cp.:o:rmcn: nfh::.~ lit.~ilit)' ;,,,e,..:u 
rv,;:.lh:C(.'l.J"...C ?;.;!: 

Sct c :.~l. &~ud lfll,nL•bdu; !loCt~tillu lCJ 

l\ct lnt:r&:o::.ci(dc.onM:) Ill L-.,>1• ;,~o~.l CJ.I~h CtfUr\ :..lc111~ (A • U +C) 
COI!rl :.nod t::.~l; c;_q,.j,,.:.icfiU. :..t :.l l.c:~nromt f.lf JiiC yt.~r 

Eff~cri.A nch~;.: lr.rMI..,I;tlf'l tJjUcrnu:c oo ~':l!.h :md ..:J lo h ~:(tuivJI..::JlU hchJ in f·~r,·iz:•1 L:UII(m;y 

Ca;.., and otll tquhoiJurls ~ 1 •ltt;r t:(ld uf II•• )IUr 

CCI~II'Ul'£1'7~ Of CA~II AWl> CASII UJUIVAL[I(I S 
U.:.~!IGL"% ... . ,,., l;.t~llt:J. , 

• (.J I, (.!.IJIC:III ;,~L\IUIIIS. 

[..icf~llt .... ,:r, Ul •~II I J:I;f Jll)\\.11 11)' of ltH U,.IIJ tiJict' l:o(}h!io~ 

Ci~(f:.~h.l tu .. l~1 ... u l, .. ,,e~ 

(.loP: .. l.;.t>Y. Jo.lld ~f,vfl U 1111 di ... V~IIL ~SIIIIill > l,<l.J~ II) l l :l<lh ~ lil \r.J (!.if ~O,:L· 

'J lit:. I~ iofl; k.fod 1.' ioaJr Uj~l•~o<h lll.l j,o,l 0.1 l)ot • hd ... J 1lo 1 ~ r;,r 

I "' 
I ,, 

,,'I 

(2.0·10.99) tU~7JJJ 

(0 (JJ) fiJ.Ol) 
(1,0'1.02) (~,l47J5) 

1.015.22 I,OOS.fol 

15 21) (S 27) 

107.(>4 2R.~~ 

(10,96) (58.59) 

357.72 ~~0.57 

(58 83) 111.05 

IJ6J5) (60 K6) 

S0,88 501.26 

(10.25) (24 28) 

10036 so.~s 

(120 24) (112 Kl) 

17 90) (l~(o.l?) 

3,15H51 l,H55 9! 
(Jl? 95) (J77J)(i) 

tJinsl J~6J7 

l,~JU.Hl 1,67739 

1,81-+62 (180.05) 

(112 1111 (LK95.6ll 

3,53J.3J (J?H.21) 
(1~4 . 01) 47.94 

J.J~~.J l (J511.3 4) 

(3.117 45) (1.130.Q6) 

262.93 128.43 

1401.:!0) 
(43591) (JOJB) 

(500 00) 
(63A1) (781.~7) 

1.066.45 595,92 
?15.20 5,027.66 
5K1.32 (352 65) 

?1?.47 JOHI 
3i4.22 352.10 

IK.n ).112.16 

300.00 
5.349.J9 H ,53~.61 

(6, 141, ?0) (~.<lJ .S l) 
IIH6.1~) 1,174 J-t 
:!ti-4 jiJ 

(9,5~) {II 6~) 
[II Ill) 110.90) 

(4 . ~46 60) t4 ,HI 36) 

t5. H•-•11 JI.HUl\ 

(2.0)! ~l) ... ~~ 6~ 
4,)(Jj l'" ~ .'.WJ.Jj 

0 7~ 0.1)1 

1,15-U~ ~-l~J. U¥ 

0) -u 1\lu..! 
I l j l •tU I 4 J ~~ ..,.; 

.!J •J'J u 11 
llr.! 1•1 1 

U II U II 

1. 1 l I , rJ l <;,. l~ . ~.ll d 



GMR Enterprises Private Limited 

Notes to the audited consolidated financial results for the year ended March 31, 2022 

1. Consolidation and Segment Reporting 

a. GMR Enterprises Private Limited ('the Company', 'the Holding Company' or 'GEPL') carries on 
its business through various subsidiaries, joint ventures, jointly controlled operations and associa~es 
(hereinafter refen·ed to as 'the Group'), being special purpose vehicles exclusively fanned to bmld 
and operate various infrastructure projects. 

b. The segment reporting of the Group has been prepared in accordance with Ind AS-1 08 on 
'Operating Segments' prescribed under section 133 of the Companies Act, 2013, read with relevant 

rules thereunder. 

The business segments of the Group comprise of the following: 

Segment De.scripliun uf Activity 

Airports Development and operation of airports 

Power Generation of power, transmission of power, mining and 

exploration and provision of related services 

Roads Development and operation of roadways 

Engineering, Procurement Handling of engmeenng, procurement anrl construction 

and Construction {EPC) solutions in the infrastn.1cture sector 

Others Urban infrastmcture and other residual activities 

2. The Composite scheme of amalgamation and arrangement for amalgamation among group 
companies i.e., GMR Power lnfra Limited ('GPIL') with GMR Infrastructure Limited ('GIL') and 
demerger of Engineering Procurement and Construction (EPC) business and Urban Infrastructure 
Business (including Energy business) of GIL into GPUIL ("Scheme") was 11pproved by the 
Hon'ble National Company Law Tribunal, Mumbai Bench ('the Tribunal") vide its order dated 
December 22, 2021 ( fonnal order receivell un December 24, 20/.1) Consequent to rhe scheme, 
GPUIL has become direct subsidiary ofthc Company. 

Pursuant to final listing/ trading approvals granted by National Stock Exchange of India Limited 
and BSE Limited vide their letters dated March 21, 2022 and March 22, 2022 respectively the 
trading in the equity shares of the GPUIL started from March 23, 2022. 

3. During the year the Uroup has received dividend from PT Golden Energy Mines Tbk (PT GElV!S), 
one of the associate company, amounting toRs. 842.53 crore. 

4. (a) The Group has investments ofRs. 646.71 crorc (net ofimpnim1ent) in GMR Energy Limited 
('GEL'), a joint venture of the Group and loan (including accrued interest) amounting to Rs. 
I ,3 83.40 crorc (including by its subsidiaries and joint ventures). GEL ha~ certain underlying 
subsidiaries I joint ventures which are engaged in energy sector as li.1rlher detailed in notes <l(b), 
4(e) and 4(d) below which have substantially erodcu net worth . Based on the valuation assessmt'nt 
by an extr:rnal expert during the year ended Ma1eh 31, :2022 and lhe sum;itivity nm1ly~is carrit:d lmt 
for some of the afon:said assumptions, the value so determined after discounting the projected cash 



GMR Enterprises Private Limited 

Notes to the audited consolidated financial results for the year ended March 31, 2022 

flows using discount rate ranging from I 0.89% to 16.98% across va1ious entities, the management 
has accounted for an impairment loss of Rs. 204.3 6 crore in the value of Group's investment in 
GEL and its subsidiaries/ joint ventures which has been disclosed as an exceptional item in the 
audited consolidated financial results of the Group for the year ended March 3 I, 2022. The 
management is of the view that post such impailment, the canying value of the Group's investment 
in GEL is appropriate. 

(b) GMR Warora Energy Limited ('GWEL'), a subsidiary of GEL, is engaged in the business of 
generation and sale of elect1ical energy from its coal based power plant of 600 MW situated at 
War01·a. GWEL has accumulated losses of Rs. 753.07 crore as at March 31, 2022 which has 
resulted in substantial erosion ofGWEL's net worth and its cunent liabilities exceed cunent assets. 
There have been delays in receipt of the receivables from customers which has resulted in delays 
in meeting its financial liabilities. GWEL had claimed compensation for coal cost pass through and 
various "change in law" events from its customers under the Power Purchase Agreements ('PPA ') 
and have filed petitions with the regulatory authorities for settlement of such claims in favour of 
GWEL. GWEL has trade receivables, other receivables and unbilled revenue (including claims) of 
Rs. 762.14 crore and the payment from the customers against the claims including interest on such 
claims which are substantially pending receipt. Based on certain favorable interim regulatory 
orders, the management is confident of a favorable outcome towards the outstanding receivables. 

Further, GWEL received notices from one of its customer disputing payment of capacity charges 
ofRs. 132.01 crore for the period March 23,2020 to June 30, 2020 as the customer had not availed 
power dUJing the said period sighting force majeure on account of COVID 19 pandemic. GWEL 
responded and clarified that the said situation is not covered under force majeure clause in view of 
the clarification by the Ministry of Power stating that Discoms will have to comply with the 
obligation to pay fixed capacity charges as per PPA. The customer is of the view that the aforesaid 
clarification by the Minist1y of Power cannot oveuide the terms of the PPA and continue to dispute 
the payment thereof. 

Accordingly, during the year ended March 31, 2021, GWEL filed petition with Central Electricity 
Regulatory Commission ('CERC') for settlement of the dispute. During the year ended March 31, 
2022, the said petition was decided in favour of the Company vide CERC order dated January 20, 
2022 wherein CERC directed the customer to pay the aforesaid outstanding capacity charges along 
with delayed payment surcharge within 60 days fi·om the date of the aforesaid order. The customer 
bas filed an appeal against the said CERC order with Appellate Tribunal for Electricity (' APTEL ') 
and the matter is pending conclusion. The management based on its intemal assessment and petition 
filed with CERC, is of the view that the aforesaid capacity charges are fully recoverable. Further, 
in view of the ongoing COVJD-19 pandemic and expiry of the PP A with one of the customer 
availing 200 MW of power in June 2020 and a consequent cancellation of the fuel supply agreement, 
there could be impact on the future business operations, financial position and fi.1ture cash flows of 
GWEL. Further, GWEL basis the requisite approval oftl1e lenders, has invoked resolution process 
as per Resolution Framework for COVID-19 related stress prescribed by RBI on December 30, 
2020 in respect of all the facilities (including fund based, non-fund based aud investment in non­
convertible debentures) availed by GWEL as on the invocation date. In this regard, all the lenders 
of GWEL have entered into an Inter Creditors Agreement ('JCA ') on January 21, 2021 and a 
Resolution Plan was to be implemented within 180 days from the invocation date in accordance 
with the framework issued by RBI. Considering that the proposed resolution plan did not meet 
certain minimum rating criteria under Resolution Framework for COVJD-19 related stress, the said 
resolution process was failed. Further most of the bonowing facilities of GWEL have become 
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Notes to the audited consolidated financial results for the year ended M:rrch 31, 2022 

Special Mention Account-2!Non Perfom1ing Assets, accordingly resolution process under 
Prudential Framework for Resolution of Stressed Assets, as prescribed by the RBI on June 07,2019 
has been invoked on June 29, 2021 by default. ICA has been executed on July 27, 2021 by majority 
of lenders with 180 days timeline for resolution plan implementation. 

The initial timeline for implementation of Resolution plan expired on .January 24, 2022. However, 
th~ k1H.leJ~ in the consortium meeting dated February :L4, :LU1:L prmc1pally agreed to proceed with 
the Resolution Plan. The lead lender issued a sanction letter dated Avril 05, 2022 for re1.tructuring 
of loan facilities. As per the RBI circular as stated above, a minimum approval of lenders 
representing 75% by value of total outstanding Joan facilities and 60% of Lenders by number is 
required for approval of Resolution Plan. The management confi1ms that the lenders are in advanced 
stage uf implementation of Resolution Plan and the process of obtaining internal approval by 
majority of the lenders are currently in progreRs and hence: GWEL has not marle any actjustments to 
the financial results for the year ended March 31,2022 with regard to the said Prudential Framework 
for resolution of stressed assets. 

During the year ended March 31, 2021, GWEL filed petition with CERC for settlement of the 
dispute. The management based on its internal assessment and petition filed with CERC, is of the 
view that the aforesaid capacity charges are fully recoverable. Further, in view of the expiry of the 
PP A with one of tl1e customer availing 200 MW of power in June 2020 and a consequent 
cancellation of the fuel supply agreement, there could be impact on the future business operations, 
financial position and future cash flows ofGWEL. 

However, GWEL has certain favourable interim orders towards the aforementioned claims. Also, 
during the current period, GWEL has entered into a new PPA with Gujarat Urja Vikas Nigam 
Limited ('GUVNL') for the supply of 150 MW of power from October2021 to July 2023. 

Accordingly, the management of GWEL expects that the plant will generate sufficient profits in 
the future years and will be able to recover the receivables and based on business plans and 
valuation assessment by an external expe1t dW"ing the year ended March 31, 2022, considering key 
assumptions such as capacity m1Jization of plant in future years based on current levels of 
uti lization including merchant sales and sales through other long rem P'PA's and management's 
plan for ente1ing into a new long-tem PPA to replace the PPA earlier entered with one of its 
customers which has expired in June 2020 and the pending outcome of the Pmdential Framework 
for resolution of stressed assets with the lenders of GWEL, lhe management of the Group is of the 
view that the carrying value ofthe net assets in GWEL by GEL as at March 31, 2022 is appropriate. 

(c) GWEL entered into a PPA with Maharashtra State Electricity Distribution Company Limited 
('MSEDCL') for sale of power for an aggregate contracted capacity of200 MW, wherein power 
was requ ired to be scheduled from power plant's bus bar. MSEDCL disputed place of evacuation 
of power with Maharashtra Electricity Regulatory Commission ('MERC'), wherein MERC has 
directed GWEL to constmct separate lines for evacuation of power through State Transmission 
Utility ('STU') though GWEL was connected to Central Transmission Utility ('CTU'). Aggrieved 
by the MERC Order, GWEL prefemd an appeal with APTEL. APTEL vide its interim Order dated 
February 11, 2014 directed GWEL to start scheduling the power fi·om GWEL 's bus bar and bear 
transmission charges of inter-state tnmsmission system towards Stlpply of power. UWEL in tenm 
of the interim order scheduled the power from its bus bar from March 17, 2014 nnd paid inter-state 
mmsmission ch<.Jrges. APTEL vi(ll: its final Order dated Mny 8, 2015 upheld GWF.L's cont~ntion 
of scheduling the power from bus bur and directed MSEDCL Lo reimburse the inLcHlat~ 

. ~,- transmission charges hitherto borne by GWEL as per its interim onler. Accordingly, G\VEL has 
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Notes to the audited consolidated tinancial.-csuhs for the yenr ended M:srch 31, 2022 

raised claim of Rs. 616.33 crorc towards reimbursement of transmission charges from March 17, 
2014 till March 3 J, 2022. MSEDCL prcfwcd an appeal with Hon 'blc Supreme Court of India and 
tbe matter is pending conclusion. Pursuant to notification No. L-1/250/20 19/CERC, the 
transmission charges (other than the deviation charges) are being directly billed to the respective 
customers (DISCOMS) by Power Grid Corporation oflndia Limiteu and accordingly, GWEL has 
not received transmission charges (other than the deviation charges) related invoices for the period 
December 2020 to March 2022. Though there is a change in the invoicing mechanism, the final 
obligation towards the tronsmission charges will be decided based on the order of the Hon'ble 
Supreme Court of India as stated above. 

Tn view ofthc favorable Order from APTEL, rejection of stay petition ofMSEDCL by the Hon'blc 
Supreme Court of India, receipt of substantial amount towards reimbursement of transmission 
charges and also considering the legal opinion received from legal counsel that GWEL has tenable 
case with respect to the appeal filed by MSEDCL against the said Order which is pending before 
Hon'ble Supreme Cm.ut of India, GWEL has recognized the reimbursement of transmission 
charges of Rs. 616.33 crore relating to the period from March 17, 2014 to March 31, 2022 
(including Rs. 4. 75 crore for the year ended March 31, 2022) in the financial results of GWEL. 

(d) GMR Kamalanga Energy Limited ('GKEL'), a subsidia1y of GEL, is engaged in development 
and operation of3*350 MWunderPhase I and I *350 MWunder Phase II, coal based power project 
in Kamalanga village, Orissa and l1as commenced commercial operation of Phase I of the project. 
GKEL has accumulated losses ofRs. 1,672.49 crore as at March 31, 2022, which has resulted in 
substantial erosion of GKEL's net worth due to operational difficulties faced during the early stage 
of its operations. Further, GKEL has trade receivables, other receivables and unbilled revenue 
(including claims) of Rs. 1,555.85 crore as at March 31, 2022, for coal cost pass through and 
various "change in law" events from its customers under the PPAs and have filed petitions with the 
regulatory authmities for settlement of such claims in favour of GKEL. TI1e payment from the 
customers against the claims is substantially pending receipt as at March 31, 2022. Based on certain 
favorable interim regulatory orders with regard to its petition for 'TariffDeterrnination' and 'Tariff 
Revision' with its customers, the management is confident of a favorable outcome towards the 
outstanding receivables of GKEL. 

GKEL in view of the Supreme Court Order in Energy Watchdog vs CERC and others and CERC 
order in its own case for Haryana Discoms had sought legal opinion from the legal counsel on 
certainty of the claims with Bihar Discom. Considering opinion received from legal cow1sels that 
GKEL bas good tenable case with virtual certainty with respect to coal cost pass through and 
favourable Order from APTEL dated December 21, 2018 and CERC judgment in GKEL 's own 
case for Ha1yana Discern where the computation methodology of coal cost pass through was 
decided, the management was virtnally certain on receipt ofth~ GKEL's clnim of revenue on coal 
cost pass through and was of the opinion that no contingency was involved in this regard. GKEL 
has now received a favourable order on September 16, 20!9 when.:by the CERC has ;sllowed the 
c.:ual cost pass through to be charged to rhe Bihar Discom, based on n certain methodology. The 
Hun'ble Appellate Tribunal pussed an Order in Appt:nl no- 423 on 6 August 2021 allowing the 
Company to tecover expenditun:: incurreJ in procun.:lllellt uf altellmte ~:ual due to slwst r·all in 
dornc·;tic coal Sllpply corresponding to schedule genetation pert<tiniug tu Bihar PPA and ti.utltet 
allowed the Company to recover the cnrrying l:OSt Cs·om lhl: date of Chang..: 111 Law <:Vl'nts till the 

dur:~, <He p~id. 1\t;cnrdingly, the Company ltas reversed excess rcvcnnl: rel'Ot',lll:?:~d l)l\ l.'Llal cost f'as,; 
thtuut~h cluim:; and cuJrytng cost tltereon 1\Jr the pe111Jd l'llllll 01 Scpktnbcr 2lll'~ lll 31 July 2021 
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amounting to Rs 60.92 crore (including net impact of canying cost recognised amounting to Rs 
39.71 crore). The total outstanding receivable (including unbilled revenue amounting toRs 94.39 
crore) from Bihar Discoms amoums toRs 385.20 crore as at 31 March 2022. 

GKEL has accounted for transportation cost of fly ash as change in law event as the same was 
agreed in principle by CERC vide Order 131/MP/2016 dated February 21, 2018 and on March 22, 
2021 in case no 405/Tv!P/2019, CERC allowed to recover ash transportation costs including GST 
from Bihar and Haryana Discoms. Similarly, CERC in its order dated April 8, 2019 has allowed 
Maitlmn Power Limited in case no- 33 1 /MP/20 1 8 to recover the actua 1 ash disposal expenses from 
its beneficiaries (DVC). 

Based on the above orders of CERC, GKEL has recognised revenue amounting to Rs 34.03 crore 
for GRJDCO during the year ended March 3 J, 2022 post complying with the conditions mandated 
in this regard. GKEL has filed petition with CERC for dete1minaliuu of compensation of 
transportation charges of fly ash as per Order. 

Further, as detailed below tbere are continuing litigations with SEPCO Electlic Power Construction 

Corporation (SEPCO) ('Capital Creditors') which are pending settlement. Further during the 
previous year, GKEL has won the bid for supply of balance 150 MW to Haryana Disc om. GKEL 
has signed fuel supply agreement with Coal India Limited for supply of coal from its Mahanadi 
Coal Field Mines for 0.36 crore ton which is within a distance of 15 KM from the plant site. In 
addition to above, GKEL has won the bid (Shakti-III) for supply of0.04 crore ton of coal for balance 
150 MW. GKEL is actively pursuing its customers for realization of claims and selling its untied 
capacity in exchange market to support the GKEL's ability to continue the business without impact 
on its operation. · 

Further, GKEL had entered agreement with SEPCO in 2008 for the construction and operation of 
coal fired thermal power plant There were certain disputes between the parties in relation to the 
delays in constmction and various technical issues relating to the constmction and operation of the 
plant. SEPCO served a notice of dispute to GKEL in March 2015 and initiated arbitration 
proceedings. The Arbitral Tribunal has issued an opinion (the Award) on September 7, 2020 against 
GKEL Since there were computation/ clerical I typographical e1rors in the Award, both parties 
(GKEL and SEPCO) immediately applied for conection of the award under Section 33 of the 
Arbitration & Conciliation Act 1996 (as amended). The Arbitral Tribunal considered the 
applications of both the parties and has pronounced the corrected award on November 17, 2020. 
GKEL already accounted for the aforementioned liability in excess of the amount as per the award 
pertaining to the retention money, unpaid invoices and the Bank Guarantee revoked. GKEL has 
challenged the award under section 34 of the Arbritation and Conciliation Act, 1996 before the 
Hon'able High Court of Orissa on February J 5, 2021 and December 31, 202.1 respectively. Based 
on the legal opinion obtained, GKEL has good arguable case under section 34 of the Act to 
challenge the Award and seek setting aside of the same as thus the is not expecting cash outflow in 
this matter. 

In view of these matters, business plans (including expansion and optimal utilization of existing 
capacity, rescheduling/ refimlllcing of existing loans at lower rates), valuation assessment by an 
cxtcmal expert during the year ended Mnrch 3 I, 2022, the management is of the view that the 
carrying value of the investments in GKEL held by GEL as at March 31, 2022 is approp1 iate. 
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5. The Central Elcctricily Regulatory Commission ('CERC') hns issued CERC (Procedure.~, tenns 
and condilions for gnmt of trading license und other rclntcd matters) Regulation 2020, (the 
'Regulations') on .hlnuary 31,2020 repealing ils earlier subsisting reg11lations in this regard. The 
said regulations have wide ranging impnct on the operations of the troding licensee regarding the 
requirement of net worth, operating ratios, trnding margins nnd various other matters including 
banking transactions undertaken by GMR Energy Tr~diug Limited (GETL) a subsidia1y of the 
Company. GETL has assessed the impuct of its loans given to associate companies, on the nct­
WO!th calculation as per the Regulations nnd other non-compliances of other ratios in terms of the 
Regulations. GETL is implementing processes to ensure necessa1y compliances and ratios as per 
the Regulations arc met consistently. The management is oflhe opinion that the penal consequences 
for the non-compliances are not detenninablc CU!l'ently and the effect of which hns not been given 
in the financinl statements of GETL. The management is confident that the effect, if any, of such 
non compliances would not be muteriul on the nudited consolidated financial results of the Group. 

6. The Group has re-evaluated ll1c control nsscssment of PTGEMS which was earlier classified as 
Joint Venture in previous periods. Based on the Master Concession agreement between PT Dian 
Swastatika Sentosa TBk (now Golden Energy and Resources Limited) and GMR Coal Resources 
Private Limited (GCRPL), a step down subsidiaty of the Company, dated August 2011 both the 
parties assessed joint control over PT Golden Energy Mines Tbk (PT GEMS) considering GCRl'L 
has substantive rights jointly on various policy and operating decision related matters but the same 
in substance are protective in nature. GCRPL can exercise only significant influence over the 
operating and pobcy decision as per Master Concession agreement. Accordingly, PT GEMS 
investments has been classified as associate from Joint venture retrospectively in the financial 
statements of the Company. Such reclassification does not have any financial impact in the 
consolidated financial statements of the Group for the year ended March 31, 2022 and in previous 
years. 

7. In GMR Male International Airport P1ivate Limited ('GMIAL'), during the year ended March 31, 
2018, Maldives Inland Revenue Authority ('MIRA') has issued tax audit reports and notice of tax 
assessments demanding business profit tax an1otmting to USD 1.44 crore, USD 0.29 crore as the 
additional withholding tax excluding fines and penalties. During the year ended March 31, 2019, 
MTRA has issued additional demands of USD 0.21 crore and USD 0.13 crore on account of fines 
on business profit tax and withholding taxes respectively. However, management of the Group is 
ofthe view that the notice issued by MIRA is not tenable. 

On May 23, 2019, the Attorney General's office has issued statement on this matter to MIRA stating 
that in the event oflhc Maldive~ parties deducting any sum from this award in respect of tnxes, the 
amount payable under the awurd shall be increased to enable GMIA L to n:c~ive the sum it would 
have received if the payment had not be<:n liable to tax . 

Funhtr , as per the letter dated Janua1y 22, 2020 1cccived from Min istry o f Fina11cc l'v[alc', Republi~ 
of Maldives (!h e "Ministry"), the amount of lax asscssed by MlRA relating to the final Mbitration 
award is USD 0.5 9 croJe and in the eYr:Jll ol' any lax payable by CMIAL. un the S<Lillc .shall be borne 
by whom 1hc: payment was stltltJ 10 CiMIAl., without giving any WDrkings I breuk-up for the s:~m.: . 

As such the Mini ~ try has conllnnnl !hat (iMIA!. i~ not liubk tu pny I"{H· th~ tn.\ ass~ss.:d by ~!1R.·\ 
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GMJAL ~HIS obt.ained the statement of dues from MTRA on December 31,2020, according to which 
GMIAL IS rcqlllrcd to settle business profit tax amounting to USD 0.72 crorc ami fines on business 
profit tax amounting to USD 0 .82 crore and GMIAL is required to settle withholding tax amounting 
USD 0.29 crore and fines on withholding tax amounted to USD 0.44 crore (withdrawing the interim 
tax liability claim of USD 0. 72 crore) . 

Considering the eJ1tire tax liability pertaining to the business profit taxes is relating to the Arbitration 
Award Sum, the management of Group is of view that GMJAL will be able to successfully defend 
and object to the notice of tax assessments and accordingly, no additional provision is required to 
be recognized in these financinl results . Funber, in respect of the matters penaining to the 
withholding taxes and the fines thereon, Group, believes that since these pertain to the 
aforementioned matter itselt: the tax demand on these items is nol valiu and based on an independent 
leeal opinion, no adju.~tments to the books of account are considered necessary. 

S. GMR Generation Assets Limited ("GGAL") (earlier called GMR Power Corporation Limited 
('GPCL'), now merged with GGAL with effect from M<lrch 31 , 2019), a subsidiary of the 
Company, approached Tamil Nadu Electricity Regulatory Commission ('TNERC') to resolve the 
claims I counterclaims arising out ofthe PPA and Land Lease Agreement ('LLA') in respect of the 
dues recoverable from Tamil Nadu Generation and Distribution Corporation Limited 
('TAGENDCO') on account of sale of energy including reimbmscment towards interest on 
working capital, Minimum Alternate Tax ('MAT'), rebate, start I stop charges and payment of! and 
lease rentals toT AGENDCO. GPCL received a favourable order from TNERC and in pursuance 
ofthe Order, filed its claim on April30, 2010 amounting toRs. 481.68 crore. 

TAGENDCO filed a petition against TNERC Order in Appellate Tribunal for Electricity 
('APTEL'). In terms of an interim Order fi·om APTEL, dated November 11, 2010. TAGENDCO 
deposited Rs. 537.00 crore including interest on delayed payment of the claim amount. 
Subsequently APTEL vide its Order dated February 28, 2012 dismissed the appeal and upheld 
TNERC order. TAGENDCO then filed apetition in the Hon'ble Supreme Comt challenging APTEL 
order in 2012, which appeal is still pending before the Hon'ble Supreme Cowt. 

During the year ended March 31, 2022, based on recent legal pronouncements which have provided 
clarity on the tenability of such appeals as filed by TAGENDCO in the cunent matter together with 
advise from independent legal cxpcJts, GPCL has recognised the aforementioned claims as 
exceptional item. 

APTEL as a part of its order of Februa1y 28, 2012 has further directed erstwhile GPCL to verifY 
and pay counterclaims ofT AGENDCO in respect of the benefits earned if any, by GPCL with 
regard to the delayed payment towards fuel supply that an· nnt ilS pr:r the terms oftbe FSA. GPCL 
challenged the said direction by way of an appeal in the Hon 'ble Supreme Court. The Hon 'ble 
Supreme Court vide its Order dated April 24, 2014, has refencd the dispute to TNERC for 
examin ing the claim of the contesting parties. Tn November 2018, TNERC issued an order whereby 
GPCL liability to TAGENDCO was upheld at a value or Rs 121.37 crore. This order has been 
challenged by GPCL before APTEL which appeal is pending adjudication. Pending final outcome 
ofthe litigatiQn, GPCL has recognised the claims as contingent liability. 

GPC:J.':; COUil!tl ' claim of f{s 191.00 ClUJ"~ undt:r L)ld rPA towan..ls intt:n:st l)ll delaycd p:lyrnents, 
st:.trl ancJ stop charges and invoice for nil dispatches aml iuvoict: for dift't:l<'lltial n\t~s tLW tllc p~riod 
fJom July 2(JJ 1 to February 20111 has not yet bn:n irdjudiciltt·d by TNJ-:lU' . 
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Hence, pending acceptance of claims by TAGENDCO and pending adjudication of petition before 
the TNERC, the Group has not recognised the aforesaid claim in the books of account. 

9. GMR Amba\a Chandigarh Expressways Private Limited ('GACEPL'), a subsidiary of the 
Company has been incuning losses since the commencement of its commercial operations and has 
accumulated losses of Rs. 586.64 crore as at March 31, 2022. The management of the Group 
believes that these losses are primarily att1ibutable to the loss of revenue arising as a result of 
diversion of partial traffic on parallel roads. 

GACEPL had invoked arbitration proceedings against National Highways Authority of India 
(NHAJ), State of Haryana (SoH) and State of Punjab (SoPb) as per the tenns of the Concession 
Agreement dated November 16, 2005 and State Support Agreement dated FebJllary 21, 2006 and 
March 8, 2006 due to continued losses suffered by GACEPL on account of diversion ~f traffic to 
parallel roads developed by SoH and SoPb. GACEPL had raised its contention that NHAI, SoH & 
SoPb has breached the provisions of Concession Agreement and State Suppo1t Agreements by 
building parallel highways resulting in loss of traffic to the GACEPL's toll road. GACEPL had 
filed a net claim of Rs. 1,003.35 crore including interest, calculated up to March 31, 2019 before 
the Tribunal. 

The three member Hon'ble Tribunal vide its order dated August 26, 2020, has pronounced the 
award wherein majority ofthe T1ibunal has disagreed with the contention ofthe GACEPL and has 
rejected all the claims of GACEPL whereas the minority arbitrator has upheld the claims of tl1e 
GACEPL and awarded the entire amount claimed by GACEPL Majority Award has also vacated 
the stay granted on recovery of negative grant vide Tribunal's interim order dated August 13, 2013. 
Minority Arbitrator by way of minority award has agreed with most of the contentions ofGACEPL 
and has directed State ofHaryana and State of Punjab to jointly pay the claim covered under his 
award along with interest tl·om 2008 till March 31, 2019. 

Further, in accordance with the terms of the Concession Agreement entered into with National 
Highways Authority of India (NHAI), dated November 16, 2005, GACEPL has an obligation to 
pay an amount ofRs.174.75 crore by way ofNegative Grant over the concession period. The total 
value of Negative Grant has been recognized in the financials by way of capitalization in the cost 
of carriageway and a conesponding obligation has been created towards Deferred Payment. During 
earlier years GACEPL has paid negative grant to NHAI in various instalment and balance negative 
grant ofRs. 66.41 crore was due in instalments (i .e. Rs.l7 .4 7 crore, Rs.l7.48 crore, Rs. 26.21 crore 
and Rs. 5.24 crore were due in August 2013, August 2014, August 2015 and August 2016 
respectively) but have not been remitted to NHAI as there was a stay on account of arbitration. The 
Arbitral Tribunal on August 26, 2020 while rejecting the GACEPL's prayer for compensation for 
breach of State Support Agreement & Concession Agreement by State Government of Hmyana, 
State Govcmmcnt ofPunjab and NHAI, vacated the slay granted on payment ofNegative Grant 
and NHAI consequently demanded the payment of negative grant including interest from GACEPL 
and the Escrow B11nkcr. The claim by NHAl for interest coronlllnicated to GACEPL and the 
Escrow Banker was Rs. I 01.34 crore calculated up October 31, 2020, though the interest as 
computed by GACEPL uplo August 25, 2020 is Rs. 60.33 crore (@SBJ PLR plus 2%). Escrow 
Banker based on the demand from NHAI, has remitted Rs. 6.08 crore as per the w<Jterfrill 
mechanism to NHAJ and the same is considered by GACEPL as paid under protesr. Duting thl~ 

financial year 202 J -22 N HAl h<~s again demanded tla: Negative grant along with interest L~ alculakd 
at the rate SBJ plus 2% from the company thmugh various l:Llllllnunicatinns. ·rhl· diss~IHing opiniL111 
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of the other Arbitrator also rejected GACEPL's contention on the non-payment ofNegativc Grant 
and has concluded that GACEPL shall be bound by the Concession Agreement in relation to 
payment ofNegative Grant. 

GACEPL <lggricvcd by rejection of all claims by majority members had prefen-ed an appeal, in 
both Punjab and Haryana matters, under Section 34 and Section 9 of the Arbitration Act before 
Hun 'ble Delhi High Court requesting to stay the Majority Award and grant stay on p<~yment of 
Negative Grant. The Hon'blc Delhi High Court has admitted the application under Section 34 
whereas the application under Section 9 bas been dismissed on the ground that the losing party in 
an Arbitration proceeding cannot seek relief under Section 9 of Arbitration Act. Subsequently, the 
Division Bench ofHon'ble Delhi High Court also dismissed the aforementioned application under 
Section 9 on the: similar grotmds. 

GACEPL in tt:nns of its communicaLion to NHAI has provided for delay in payl'llent of interest on 
negative grant w.e.f. August 26, 2020 onwards amounting toRs. 13.77 crores (March 31, 2021: 
Rs. 5.19 crores) under pmdence, pursuant to the vacation of stay on payment of negative grru1t vide 
Arbitral Award dated August 26,2020. Further, the management is of the opinion that there is no 
charge of interest in pursuance of stay given by the AJ·bitral Tribunal for the period to August 26, 
2020 and effect, if any will be given on the conclusion of proceedings pending before hon 'ble 
Supreme Court. 

GACEPL aggrieved by the dismissal of application by Division Bench as well has filed a Special 
Leave Petition (SLP) before the Hon'ble Supreme Court oflndia under Section 9 seeking interim 
relief on recovery of Negative Grant till the time Section 34 petition is decided by Hon 'ble Delhi 
Court. In this regard, the GACEPL has obtained legal opinion from the legal counsel handling 
matters, wherein the legal counsel has opined that the GACEPL has a fair chance of getting stay on 
payment ofNegative Grant, considering the Hon 'ble Supreme Comt in similar matters have granted 
interim relief to the Petitioners. 

Based on legal opinion, GACEPL is of the view that majority Award has not interpreted the relevant 
clauses of the concession agreement from point of view of intention of the parties and has also 
ignored the fact that NHAI has also not produced any data to contradict the reason for reduction in 
traffic in comparison to its Detailed Project Report (DPR). In the opinion of the legal team no 
effective consultations among the three arbitrators had also lead to a frachtred award and that 
majority award has also ignored the provisions and guidelines oflndian Road Congress which bave 
the force of statutory bindings thereby taking a contrary view as the nature of development canied 
out by States have altered/changed the status of roads. 

Accordingly, the Management of GACEPL is of the opinion that the matter has not attained the 
finality and GACI:J'L has good chances of getting stay on the majority award and expects to win 
the case in Delhi High Court and to receive the Claims in due course. As per the internal assessment 
by the management, on the reasonable certainty of inflows of the claims disc\Jssed above , GACEPL 
has considered that there would be no cash omflow related to negative grunts or that there will be 
net cash inflows even if the negative grant out flows nrc considered and expects realisability of 
GACEPL's claims in the near fmure. 

Further, the valuation expett based on the <ISSumptions lhnt it would be receiving the compct\S,ltion 
in the ruturt;, IJaLI Lietennined V<Jiue in use orGACEl'L asset~ ns al December 31,2021 (i.e . valuation 
_d~te) wl!id1 is higher than the cun·ying valut: or assets . Th~: rnnn<~gcmcnt is ~on ficknt of LW<:'ipt of 
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claims for loss due to diversion of traffic/compensation in the appellate proceedings and uccordingly 
is of the opinion that canying vah1c of Caniageway in GACEPL of Rs. 33 8.16 crore as ut March 
31, 2022 is appropriate. 

Fmthennore, GACEPL's right to receive the user fee for usage of the toll roads have been effected 
due to the farmers protests from October 12, 2020 where the farmers are not allowing for collection 
of the toll fees. The said protest has concluded and the actual losses is being crystallized. Pending 
the same GACEPL hnd appronched NHAI for loss of revenue due to ongoing farmers protests and 
submitted its claim for compensation ofRs 21.36 Cr against Operation and Maintenance expenses 
and interest on RTL incurred up to September 30, 2021 from October 12, 2020 onwards. Pursuant 
to the claim filed by the GACEPL, NHAJ in the interim has released a partial amount of Rs. 6.42 
crore against the claim filed up to March 31, 2021. The matter of claim with NHAI has not attained 
finality pending which amount received from NHAI has been disclosed as other liabilities . 
GACEPL will also be filing its claim with NHAI for extension of concession period and 
compensation against Operation and Maintenance expenses and interest on Rupee term loan related 
to period October I, 2021 to December 15,2021 The management ofGACEPL does not foresee 
any adverse effect on the overall functioning of GACEPL in view of remedies available with the 
Company. 

Pending resolution of the issue the GACEPL has estimated there would be no charge of amortization 
related to period when fanners protest was continuing considering zero revenue, however, pursuant 
to the resumption of toll collection w.e.f. December 15, 2021 the company bas started amortizing 
the carriageways in te1ms of its accounting policy. 

10. Gtv1R Hyderabad Vijayawada Expressways Private Limited ('GHVEPL') a subsidiary of the 
Company has been incuning losses since the commencement of its commercial operations and has 
accumulated losses ofRs. I ,437.28 crore as at March 31, 2022. The management believes that these 
losses are primarily due to loss of revenue arising as a result of drop in commercial traffic on 
account of bifurcation of State of Andhra Pradesh and ban imposed on sand mining in the region . 
The management of the Group based on its intemal assessment and a legal opi'nion, believes that 
these events constitute a Change in Law as per the Concession Agreement and GHVEPL is entitled 
to a claim for losses suffered on account of the aforementioned reasons and accordingly filed its 
claim for the loss of revenue till the year ended March 31,2017 with National Highways Authority 
of India ('NHAJ'). The claim of GHVEPL was rejected by NHAI and accordingly during the year 
ended March 31, 2018, GHVEPL had decided to proceed with arbitration and accordingly Arbitral 
Tribunal was constituted and claims were filed. The project was initially developed from existing 
2 lanes to 4 Janes to be funher developed to 6laning subsequently (before 14th anniversary of the 
appointed date). If 6 Ianing is not carried out (if so required by NHAI/desired by GHVEPL), 
concession period will be restricted to 15 years as against 25 years. GHVEPL has been amortising 
intangible assets over the concession period of25 years. 

GHVEPL has been recognizing a provision of additional concession fees (premium) ofRs. 1,007.:n 
crorc including interest payable thereon till March 31, 2022 (March 31,2021: Rs. 793.38 crore), 
which is unpaid pending finality of I itigation proceedings as detailed below. 

The Arbitral Tribunal vide its ordc1· dated March 31, 2020, had pronounced the award unnnimN1sly, 
uphoJding GHVEPL's contention thnt bifurcation of state of Andhra Pradesh and ban on sand 
mining in the region constitutes Ch<111ge in Law event and GHVEI'L is entitled for ~umpensatiL)ll 

'0 .L'~'H the Joss ot'n:venue ari~ing as a result or drup in commercial whicks. tvlajoriry of the Trihunal 

0(, 'h/___../T.~: 
,,. . ) ' \ ,.,.v.s ''·)' 

I ' ' ~, ,\-.;::)! ' " II)., Lu(:·, '\:,',\ 
·~ / !:! J.• ! 

, 1 /t i .'. • \I.\ ..) ~: . ;/ ,,.... . . .. , 
.: ~I Vf. 1,\ , 



GMR Enterprises Private Limited 

Notes to the audited consolidated financi:•l results fOI- the year ended March 31, 2022 

members have directed NH AT to consrirure a committee for detennining the claim amounr ba .ed on 
data/ records available with GHVEPL and NHAI. The minodty member in Lhe Tribunal however 
was of the opinion th"t Tribunal should 11ave constituted the Corumiuee instead of directing NHAJ , 
which is against the pnncipal of natmal j ustice. GHVEPL, aggrieved by the findings, had filed 
applications under Section 9 and 34 of the Arbitration Act, I 996, before Delhi High CoUlt 
challenging the award on the limited grmmd of (i) constittltion of the committee by NHAl for 
quantification of compensation and (ii) for interim measures by restraining NHAl from consti tuting 
the Committee, demanding premium and taking coercive I precipitate measures under the 
Concession Agreement. Vide order dated August 4, 2020 lhc Delhi High Court upheld the decision 
of the Arbitral Tribunal that there was a change in law due to ban on sand mining and State 
bifurcation . The Comt has also held that GHVEPL is enti tled for compensation due to Change in 
Law and the applicatioJJ of the NIIAI was dismissed. For quantification of claim of GHVEPL, the 
committee to be appointed by the NHAI has been struck down and in its place the Court has 
appointed a retired judge of Supreme Colllt as sole arbitrator to quantify the claims. Ou Februnry 
28, 2022, tl1e sole Arbitrator bad submilled his report to Hon'bJe Delhi High Court by determining 
the claim am01.1n t at Rs. 1672_20 Cr, as against claimed amount ofRs. J ,676.34 Cr, up to March 3 1, 
2020 with direction to follow the same methodology and fOJmula for claims for FY 2020-21 and 
onwards. Further, the sole Arbitrator bas also granted interest on claim amount in terms of Clause 
47.5 of the Concession Agreement. The report submitted by the Sole Arbitrator has been taken on 
record by the Hon'ble Delhi High Court and the Coun has fixed the next hearing on August 25, 
2022. Further, on March 19, 2022, NHAl has made au application before the Sole Arbitrator seeking 
cmTection of computational enor in his report submitted to the Hon'ble High Court. The Company 
has also filed its response in terms of the directJOn fi-om Sole Arbil1 tor on April 20, 2022 and the 
matter is pending before tbe Sole Arbitrator_ 

NHAT hns challenged the aforesaid Order dated August 4, 2020 before divisional bench ofHon'ble 
Delhi High Court, wherein the Hon'ble Delhi Higb Court has clarified thalthe sole arbitTator sha ll 
continue to discharge his duties subject to fmal outcome of the appeal however in the interim order 
dated September 14, 2021 the Hon'ble Court has formed a prima facie view that it would only be 
faiT that NHAI should secw·e the Premium payable by the GHVEPL till the issues are resolved. 
Aggrieved the said order of Div1siomJ1 Bench, the GHVEPL filed a Special leave petition before 
Hon ' ble Supreme Court, wherein the Supreme Court vide:: its Order dated March 10, 2022 bas 
quashed the impugned interim order with the request directing the Hon'ble Delhi High Cou11 to 
decide the maner as expeditiously as possible. 

On May 8, 2020 GHVEPL has received a notice from NHAI I Regulator stating that it is satisfied 
that six-laning is not required for the project highway and four Ianing is sufficient for operating the 
project highway restricting the concession pe1iod to 15 years pursuant to Clause 3_2,2 of the 
Concession Agreement dated October 9, 2009. GHVEPL has tiled o re1;ponse with NHAl on l\•fay 
26, 2020, June 16, 2020, August 31, 2020 and October 19, 2020 seeking the material on record on 
the basis of which ·the NHAI has decided that six-laning is not required, since in tenns of 
GHVEPL's usscssment, six-laning shall be required considering the current tratlic tlow on the 
project highway. NHAI, however vide its letter dated June 24, 2020 nnd October 15,2020 has stated 
that the contention ofGJJVEPL is unmerited and due reasons have been conveyed, even though no 
substantial inf(>rmation is provided on the bnsis of which such decision is taken. In this regard, 
GHVEPJ, has obtained a legal opinion from its Cmlllsel hnndling NHAl matter in Honornblc Ddhi 
lligh Court which has opined that with the majority lindings of the Arbitral Award in favour of 
GHVEPL, issuance of Notice dated May 8, 2020 and lcller tinted .Tunc 24, 2020 I October 15, 2020 
by NHAT I Regulator is in bad light and arbitrary. Lcgnl Coullscl opined Lllilt Nl TAl being aware nf 
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the financial implications of the Notice dated May 8, 20?.0 trying to somehow avoid quantifying 
and making any payment of the claim to GHVEPL under Change in Law . The Counsel fmiher 
opined that, NHAl after having failed in its series of coercive steps including the notices for 
recovery of alleged Premium, suspension notice and notices in relation to non-compliance of 0 & 
M requirements has, on May 8, 2020, issued the Notice under Article 3 .2.2 of the Concession 
Agreement and that too in the middle of exlcnsive arguments in the aforesaid petitions before the 
Hon 'b\e Delh i High Court, only to make GHVEPL to somehow give up its claims and avoid 
dete1mination of claims. GHVEPL on October 30; 2020 has issued Notice of Dispute tmder Article 
44.2 read with Clause 44.1.2 of the Concession Agreement to NHAI for amicable settlement as a 
first step in dispute resolution, which hus been declined by NHAJ on December 4J 2020. Pursuant 
to the notice da ted ApJil 6, 202 1, th e Arbi trators n ave bec:n appointed and the Arbi lral Tribunal has 
held its fi rst l1earing setting procedural timelioes for hearing the lit igation . T he Hon'ble Tri bun al 
vide interim order dated September 29, 2021 has stayed th e letter and the matter is in process N HAl 
subsequently has sugges ted resolving all the di sputes through the process of concil iation and the 
ma tter has been referred to Committee of Conci liation of ludependenl Experts (CCIE-111) 
constituted by NHAl on approval from the Company. The Committee has held two hearings and in 
the hearing held on Apii l25, 2022, GHVEPL had given a proposal for amicable settlement to which 
the Committee granted one month's time to NHAI to discuss internally and inform the Committee 
of its decision however same has not been concluded. Legal counsel has opined that GHVEPL has 
a fair chance of winning the arbitration proceedings and has rightful claim for Change in Law for 
25 years concession period. 

The legal counsel has also opined that GHVEPL is in good position to assert for concession period 
of 25 years. Accordingly, considering the matter is sub-judice, concession life of25 years with six 
Ianing has been considered for the purposes of the amortisation of Intangibles considering the 
initiation of Arbitration Proceedings challenging the communication/notice by NHAI I Regulator 
restricting the period to 15 years with four-laning . 

The valuation expe1t based on the assumptions that it would be receiving the compensation in the 
future, had dete1mined value in use ofGHVEPL assets as at December 31 , 2021 (i .e. valuation date) 
which is higher than the carrying value of carriageways. 

The management of the Group is confident that it will be able to claim compensation from the 
relevant authorities for the Joss it suffered due to aforementioned reasons. Accordingly, based on 
the aforesaid legal opinion, expected future traffic flow over a concession period of 25 years, 
valuation assessment by an external expert based on expected compensation claim inflows, the 
management of the Group believes that the carrying value of carriage ways of Rs. 1,889.42 crore 
of GHVEPL as at March 31, 2022, is appropriate. 

II. GMR Pochanpalli Expressways Limited ('GPEL ' ) a subsidia1y of the Company had invoked 
Arbitration proceedings against NHAI in respect of the dispute on applicability of carrying out 
periodic maintenance (overlay work) of the road project once in every five years in the Concession 
Agreement. On Janua1y 14,2020, the Hon'ble Tribunal had pronounced the ::~ward wherein it had 
directed GPEL has to cany out overlay irrespective of the condition of the road and commence 
second overlay work with effect from April 0 I, 2020 and complete by December 31, 2020 and also 
complete the third overlay work by April 0 I. 2025 . The NHAl hns clwlleugcd the award before the 
1-:lon'ble High Court of Delhi with J egan.llu extending tht time! inc to commence: and complete the 
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second overlay work and third overlay work stnting tha t such concession is not in accordance with 
Concession Agreement. 

The Arbitral Tribunal had titrther directed NI-l A Ito refund the amount of Rs . 1,078.62 Lakhs which 
was wrongly deducted from the annuity along with interest@ 12% p.n. from the date of deduction . 
The Arbitral Tribunal has also directed NHAJ to p:~y Rs. 30.00 Lakl1s towards costs of litigation 
;HH.llht: t:ulin: atliUllltl urtt:e J.miu tu the Ad.Jihators by the Company on bchalfofNHAT. NHAl had 
challenged the award with regard to di rections for refund of amount before the Hon'ble High Court 
of Delhi. 

Aggrieved by the findings of the Tribunal , to the limited issue of requirement of overlay upon every 
5 years, GPEL has filed an application under Section 34 of the Arbitration and Conciliation Act, 
1996 before Hon'ble High Court of Delhi. 

The Hon ' ble Delhi High Court vide its order dated Ap ri l 06,2022 had uphe ld GPEL's contentions 
and held Lhnl the overlay is to be can·ied out as and when the rou ghness index exceeds 2000 mm/km 
and rejected tl1e arb itration order which had held that GPEL has to catry out overlay irrespective of 
the condition of the road every five years . It has further upheld the GPEL's claim in respect of the 
cost incurred on the first major maintenance and directed that the quantification of the claim to be 
done by the arbitrator appointed by it. The awards of tribunal on other matters favorable to GPEL 
was further upheld by the High Court. 

The Management has been ftmher advised by its legal counsel that the order of the single bench of 
the Hon ' ble High Court of Delhi would be challenged by NHAI before the Appellate Court and the 
matter has not yet attained finality. The implication of the favorable order to GPEL would have 
affected the carrying value of Service Concession Receivables by reduction of the outflows on 
overlay cost which would have resulted in significant modification gain to GPEL on reversal of 
those provisions. Pending finality and clarity in the matters the Group under prudence has not 
affected the financial impact of the order. The modification gains to give effect to the order of the 
single bench of the Hon'ble High Comt of Delhi would be given on the finality oflegal proceedings. 

12. The Group had signed definitive Securities sale and purchase agreement ('SSPA') on September 
24, 2020 which had been subsequently amended on March 31, 2021 , for the sale of entire 51% 
equity stake owned by its wholly owned subsidiary GMR SEZ & Port Holdings Limited 
("GSPHL") in Kakinada SEZ Limited ("KSEZ") to Aurobindo Realty and [nfrastructurc Private 
Limited ("ARIPL"). As part of the transfer of stake ofKSEZ ("transaction"), the 74% equity stake 
of Kakinada Gateway Port Limited ("KGPL") held by KSEZ has also been transferred to ARIPL. 
The considera tion for the afo rementioned transac ti on comprised of Rs. I ,692..03 crore upfront 
pa}rmcnt which is to be rct:c.ivr>rl nn or hr: fnrr. I hr. c losing dnte and Rs. 1,027. 18 crore to be received 
in nex t 2 to 3 years from lhe transaction da te which is conli ngent upon uchic vcmcnt of certain 
agreed milestones primarily related to the sale of 2,500 acres of the land parcels by KSEZ at 
specified prices during the financial years ended Mmch 31, 2022 and March 31, 2023 . 

The said transaction was sub; ect to conditions precedent as speciti~Ll in SSPA. Pursuant to th<­
satisfaction of such conditions precedent , entire nmount of up ft<l tll conside ratiu n has been receiwd 
from AIUPL till date of approval of these consoliuatcd linancinl results. Consequent to the 
;t(orcrnentioncd, the Group hall accounted for the considetati,1n pursuant to tht· SSPA during the 
yt<Jr cndt:d March 31, 2021 and hnd ret: og,ni~cd loss of Rs . Il7 .Q9 L~ tllre as e:H:qllional k'ss in 
r<:lation to same considc1in~ the rail vultH: detenllitted by illl t: .>Ot~tllal v alu ittil l ll t:.\pt:tl . 
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The Group expects in next 2-3 years there will be significant development in the Kakinada SEZ 
which includes the development of Bulk Drug Park, establishment of a large phormaceutical unit, 
Commercial Sea port, establishment of various port-based industries, manufacturing industries, 
development of new Jntemational Airpon in Bhog<lpuram. Based on assessment of the achievement 
of the alorementioned milestones by on independent property consultancy agency, management of 
the Company is confident of achieving the aforementioned milestones and is of the view th::n the 
eanying value of the amount recoverable as at March 3 I, 2022 is appropriate. 

13. Delhi Duty Free Services Private Limited ('DDFS'), a Joint Venture Company had filed three 
refund applications dated January 31,2018 under section 11 (B) ofCentr I Excise Act, 1944 seeking 
refund ofRs. 40.62 crore being the service tax and cess paid on license fees, marketing fees, airport 
services charges and utility charges during the perjod October 2016 to June 2017 for services 
rendered to DDFS at the duty-free shops at T -3, IGJ Airport, Delhi . Such refund claims were filed 
in pursuru1ce of the decision of the CESTAT Mumbai in Commissioner of Service Tax V) l Mumbai 
vs. Flemingo Duty Free Private Limited 2018 (8) GSTL 181 (Tli. Mumbai) (Flemingo) wherein it 
was held that service tax on license fee was not payable since services were p rovided outside taxable 
teJTitory. 

In respect of the said refund applications, DDFS received a Show Cause Notice (SCN) dated August 
24, 2018 that refund claims for the period October 2016 to January 2017 were barred by limitation 
and refund cannot be processed. Vide order dated September 06, 2018, the Assistant Commissioner, 
CGST held that only the period of October 2016 to December 2016 is barred by limitation and 
denied refund of Rs. 12.78 crore. The balance amount ofRs. 27.84 crore was allowed in favour of 
DDFS and subsequently refunded to the DDFS, which was recognized as income in Statement of 
Profit and Loss during the year ended March 31, 2019 when this refund was received. The 
Department filed an appeal against the aforesaid Order dated September 06, 2018 before 
Commissioner (Appeals) to the extent refund ofRs. 27.84 crore was held to be payable to DDFS. 
The said appeal of the Department has been rejected by the Commissioner (Appeals) vide Order 
dated May 18, 2020. On August 25, 2020 the Department filed an appeal before the CESTAT, New 
Delhi against the order of Commissioner (Appeal) dated May 18, 2020. 

As against denial of refund ofRs 12.78 crore, DDFS has filed an appeal before the Commissioner 
(Appeals) who rejected the appeal on May 10, 2019 and upheld the Order dated September 06, 
2018. DDFS had filed an appeal before the CESTAT, New Delhi who allowed the appeal ofDDFS 
vide its Order dated August 14,2019 and held that since service tax was not payable on license fee, 
the limitation preSCJibed under Section II B of the Central Excise Act, 1944 has no application. 
Accordingly, refund of Rs. 12.78 crore is allowed in favour of DDFS. The Depm1ment served a 
copy of the appeal along with application for stay against the CEST AT Order dated August I 4, 
2019 before the Delhi High Com1 in March 2020 which is yet to be listed. 

DDFS had also filed application dated December 31, 2018 with the Department for tl1e p~riod April 
20 I 0 to September 2016 seeking refund of service tax and cess amounting Rs.l82.13 crore paid on 
the input services (concession fee, marketing Fee, airport service charges and utility charges 
rendered to DDFS at the duly-free shops at T-3, IGI Airport, Delhi. The Assistant Commissioner 
issued the Order dated JuJJe 26, 2019 rejecting the claim lih:d by DDFS thnt the Duty free shops 
arc in non-taxable tcrrito1y. DDFS IH1d filed an appeal on Angust 07, 2019 aguinst the t\ssistant 
Commissioner's order before Commissioner (Appeals) and received an order dated !vlay 26, 2020 
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in fnvor ofDDFS nllowing the rcl'und urns. I H2. 13 cmrc. [)IJFS IC(jlle:;tcd the 1\s~t. CCJI!lllli~siollcr 
to pro~ess the rctimd based on the: order passed by the Con11ni.~~ioncr (1\ppe:~l~) . The 1\:,si!;t;,nt 
Commi~~ioncr i~sued n SCN duted August 04, 2020 uskinl( DIJFS to cxpiHintiHitthc rcf'und claim 
is not hit by the bar of unjust enrichment as incidence of duly appear:; to he pa .~.'tcd by tlw IHJFS to 
their l'\1Siomcrs ntthl~ time ot'snk or goods. Sub~cqncntly 1.111 /\llgllltt 25, ?.020 the Dcpanrncntlilcd 
an nppcal before the CESTAT, New Delhi ngninslthe Orclcr ofCommi!i!doncr (/\ppcah) dated M:1y 
26, 2020. 

Subsequently the Assistant commissioner issued orders dated December 7, 2020 ~nd fJccernbcr 10, 
2020 on respective SCN nnd rejected the refund or sc1viec tax of' Rs I H2.1 3 crorcs and Rs 12.71', 
cron!s. On December 23, 2020, DDFS lilcd a rcctilicnlion/recnlll'eCJUC!il under Section 74 of the 
finance At.:t, 1994 ag:1inst both the rejection Orders before the Assistant Commi~sioncr. 
Subs.cqucnlly DDFS ulso tiled nn Appeal against both the rejection Orders of the Assistant 
Commissioner, before the Commissioner (Appeals) on Fcblllnry J 5, 202 1, which i~ yet to be heard. 

DDFS has received responses rromthe Assistont Commissioner vide its letter dated March 03, 202 I 
:md ]VI arch 15, 2021 with rcrcrcncc to both the rectification I recall request for an amount of Rs . 
12.78 crorcs and Rs 182. J 3 crorcs respectively. The letters states that there is no mistake I error in 
both the Orders dated December I 0, 2020 nnd DDFS may fi lc an appeal berore the appropriate 
authority. 

14 . (a) DIAL has entered in!o development agreements ("Development Agreements") with five 
developers collectively refel1'ed as Bhmti Reality SPY's (''Developers") on March 28, 20 I 9 
("Effective da te") granting the Developers the right during rhe term for developing 4.89 million 
square fee t commercial space from the Effective Date subject to the receipt of applicable perm irs. 
As per the tenns of Development Agreements, DIAL was ent itled to receive in terest free refundable 
security deposit ("RSD"), advance development cost ("ADC") and the annual lease rent ("ALR") 
in certain manner and at certain times as stated in the respective Development Agreements_ 

With respect to the receipt of applicable permits, the approval of Concept Master Plan ("CtviP") 
was received from Delhi Urban Arl Commission (DUAC) in March 2021. Thereafter, a sudden 
surec in Covid-19 cases emerged in India affecting the entire economy. Accordingly, DIAL was 
nor in a position to effectuate the transaction and seck payment of ALR, balance amount of RSD 
and ADC from the Developers until August 2021. 

On August 27, 2021, basis the CMP, DIAL has entered into certain modifications w.r.t. area and 
date of commencement of lease rental for the three Developers. As per amended agreements, lease 
rentals have stnrr~d with effect from September I, 2021 for modified area of2.73 million square 
feer (<1pprox.) . 

Accordingly, considering the above and the amendment with three Dcvelupr1 s as Lease 
. 1odtficallOJ1, h:asc recei vab les (includi ng unbill cu reve nue) of Rs. 67li .O<l c-ron:s accrur J unt il 
Augu ~ t 2(J2J s!Jall be adJUSted ICJ bal :mcc k ast.: pc riou, in nccu ldaucc Wilh rcc:ogu11ron nJ 
r11 c:asurtrnent principlt::s u11der lnd /\ S 11 6 " Lea ·cs". o nscq u ~: n l l y, Dl.<\ 1. ba · also camcd lorwarJ 
tht pruvision ol';mnual fe ~.: to AAl or Rs. 211 35 crorts COl responding to Sll ai ght liuing ildjuslll\clltS 
oJ Jnd AS J I(, which will gd adjustct.l in fliiUit: in line with l.e"sc l~cc:ivabks . 

Jr, r {:~peel tJ { IJevel<;pnu.:nr agr t:ent crlls with two I kvt:lllp t: l s fo1 bal.ua·r ill.:,\ IJ t':: l t> null ic)ll S'[LIJ I'l' 

fr: L" I l;rpprt;x ), the ;t:; ~t:l a rc:<~ will bc: lde11111'11::d by Dlf\l. nut lalt'l th<111 l;dHuary 2~, ·2 02 \ , ilS per 
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mutual understanding vide agreement dated August 27, 2021. Accordingly, all payments will be 
due basis the handover of asset area. Pending identification of asset area and effectiveness oflease, 
DJAL bas reversed the lease receivables (includ ing uubilled revenue) of Rs. 461.33 crores 
pertaining to these two developers recognized earlier until August 2021 in accordance with 
recognition and measw·cmenl princ.iples under Ind AS I 16 "Leases". Further, DIAL has also 
reversed the provision of annual fee to AAI ofRs. I 44.11 crores corresponding to the straight lining 
adjustments ofTnd AS 116 recognized earlier until All gust 2021 . Funher, DIAL has also made Lhe 
required adjustments ofRSD as per lnd AS I09 reversing the discounting impact amounting toRs. 
6.94 crores in consolidated statemen t of profit and loss. The net amount of Rs. 325.16 crorcs is 
disclosed as an "Exceptional item" in the consolidated financial results of the Group during the year 
ended March 31, 2022. 

(b) DIAL issued various communications to AAJ from the month of March 2020 onwards inter-alia 
under Article 16 (Force Majeure), infmmed AA I that consequent to outbreak of Covid-19 
pandemic, the entire aviation indusuy, particularly the 101 Aitporl bas been adversely affected. Jt 
was specifically communicated that the said crisis has materially and adversely affected the 
business of DIAL which in tum directly impacrs the perfonnance of DIAL's obligations under the 
OMDA (including obligation to pay Annual Fee/Monthly Annual Fee) while j t is continuing to 
perfonn its obligation to operate, mai11tain and manage the IGI Airport. DIAL thereby invoked 
Force Majeure post outbreak of COVID-19 "A Pandemic" as provided under Article 16 of ONIDA 
and claimed that it would not in a position to perform its obligation to prepare Business Plan a-nd 
pay Annual Fee/ Monthly Annual fee to AAI. The said event(s) of Force Majeure has also been 
admitted by AAI in its communication to DIAL. Consequenlly, DIAL is entitled to suspend or 
excuse the performance of its said obligations as notified to AAI. However, AAI has not agreed to 
such entitlement of DIAL under OMDA. TI1is has resulted in dispute between DIAL & AAI and 
for the settlement of which, DIAL has invoked on September 18, 2020 dispute resolution 
mechanism in terms of A1ticle 15 ofOMDA. Further, on December 02,2020, DIAL again requested 
AAl to direct the Escrow Bank to not transfer 1he amounts from Proceeds Accounts to AAl Fee 
Account, seeking similar treatment as granted by Hon'ble High Court of Delhi to Mumbai 
Intemational AiipOlt Limited. 

ln the absence of response from AAT, DIAL approached Delhi High Court seeking certain interim 
reliefs by filing a petition u/s 9 of Arbitration & Conciliation Act on December 5, 2020 due to the 
occurrence of Force Majeure event due to outbreak of COVID 19 and its consequential impact on 
business ofDTAL, against AAI and TCICI Bank (Escrow Bank). The Hon'ble High Court of Delhi 
vide its order dated Ieinuary 5, 2021 has granted ad-interim reliefs with following directions: 

The ICICI Bank is directed to tr8nsfer back, into the Proceeds Account, any amount which may 
have been transfened from the Proceeds Account to the AAI Fee Account, after December 9, 2020, 
Transfer of moneys from the Proceeds Account to the AAJ Fee Account, pending further orders, 
shall stand stayed and DIAL can use money in Proceeds Account to meet its operational expenses. 

The said petition still is pending before Hon'ble Delhi High Court and further proceedings in it are 
subject to the disposal of appeal filed by AAJ with divisional bench. Meanwhilewith the nomination 
of arbitrators by DIAL and AAI and appointment of presiding arbitrator, the arbitration tribuna I has 
been constituted on January 13, 2021. The pleadings in tbe matter are complete and both U1e parties 
have to file the witness affidavits by March 3, 2022 and next hearings of arbitration tribunnl is fixed 
in May 2022. 
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Before DIAL's above refened section 9 petition could be finally disposed off, AAJ has prererred 
an appeal against the ad-interim order dated January 5, 2021 under section 37 of the Arbitration and 
Conciliation Act, 1996 before division bench of Delhi High Court which is now listed for 
considerations and arguments. 

In compliance with the an-interim order dated January 5, 2021, AAl hos not issued any certificutc 
or instructions to the Escrow Bank from December 9, 2020 onwards regarding the amount or AAI 
Fee payable by DlAL tu f\AT, as contemplated under the Escrow Agreement flnd the OMDA. 
Resultanrly both pursuant to the ad-interim order ofHon'ble Delhi High Court and in the absence 
of any certificate or instruction fi·om AAI, the Escrow Bank has not transferred any amount 
pertaining to AAI Fee from Proceeds Account to AAJ Fee Account of the Escrow Account from 
December 9, 2020 onwards. 

Basis the legal opinion obtained, DIAL is entitled to not to pay the Momhly Annual fee under article 
11.1.2 of OMDA to AAJ being an obligation it is not in a position to perform or render on account 
of occUJTence afForce Majeure Event, in terms of the provisions of Anicle 16.1 ofOMDA rill such 
time DIAL achieves level of activity prevailing before occurrence afForce majew·e. Further, DIAL 
has also sought relief for refund ofMAF of an amount ofRs. 465.77 crore appropriated by AA1 for 
the period starting fi·om March 19, 2020 till December 2020. 

In view of the above, the management of DIAL has decided not to provide the Monthly Annual Fee 
ro AAI for lht: year ended March 3 I, 2022 amounting toRs. 989.59 crores in addition toRs. 768.69 
crores for year ended March 31, 2021. As AAl had already appropriated the Monthly Annual Fee 
amounting toRs. 446.21 crores from April 01 , 2020 till December 09 2020, which DlAL has 
already protested, the same has been shown as Advance to AAl paid under protest. However, since 
the recoveJ}' of this amount is sub-judice before rhe Hon'ble Delhi High Court and the atbitral 
tribunal, as a matter of prudence, DIAL has decided to create a provision against above advance 
and shown the same in other expenses for the year ended March 31, 2021. 

Subsequent to year ended, as an inte1im arrangement the Parties (DIAL and AAI) by mutual consent 
and without prejudice to their rights and contentions in the dispute before the arbitrntor, have 
entered into a Settlement Agreement (hereinafter "Agreement") dated April 25, 2022, for the 
payment of Annual Fee/ Monthly Annual Fee (AF/ MAF) with effect from April 2022, 
prospectively. 

Consequent to this interim an·angement, both DIAL and AAI have filed copy of the Agreement in 
their respective petition and appeal before Hon'ble Delhi High Court and have withdrawn the 
pf"11rline; proceedings. This anangement is entirely witboul prejudice to the rights and contentions 
of the parties in respect of their respective claims and counter claims in the pending arbitraflon 
proceedmgs, including the disputes in respect of payment/ non-payment of MAF from March 19, 
2020 onwards, till such time as provided in Article 16.1.5 (c) ofOMDA. 

15. (a) In case of GMR Hyderabad International Airport Limited ('GHTAL'), a subs1dint}' of the 
Company, had filed an appeal, challenging the disallowance of pre-control period losses and foreign 
exchange loss on external commercial borrowings, classilicntion ofn:vcnues lrorn ground bundling, 
c~rgo and fuel farm as aeronautical revenues and other issues for determination of acronaut ic:!d tariff 
for the First Control Period ("FCP") commc:JH:i11g li om April I, lO J t to March J I, 2016 by Airport 
Economic RcgulatOJy Authority (' AERA '). The Adjuuicating Authority, T t.:lccom Disput<:s 
Settkrnc11t Appellate Tribunal (TDSAT), in its dispos<Jl order dated l'vh1rch 06, 2020 has uirected 

, .. r(.T;~;,I . _ 
·~· sp· 

; r. ,: /,·'~:). JJ;' ~\ ~:~~a\l;:;~ 'i\~~ 
, ~ • I f ..:;)) 

~' ' \}:\ .!..=·. 
tj ; , ..,', 

',..,_j-~',~·' ·:~) \\ _l\'·· 



GIVIR Enterprises Pl"ivale Limiler.l 

Notes to the audited consolidated financial results for the year ended March 31, 2022 

AERA to reconsider the issues afi·esh while detennining the aeronamical tariff for the Third Control 
Period commencing ("TCP") from April 01,2021. 

Tn relation to detennination of tariff for the Second Control Period ("SCP"), commencing from 
April1, 2016 to March 31,2021, AERA had issued a consultation paper on December 19,2017. 
However, as the aforesaid consultation paper does not address the issues arising out of the FCP, 
including true up for shortfall of receipt vis-a-vis entitlement for the FCP, GHIAL had filed a writ 
petition and obtained a stay order from the Hon'ble High Com1 at Hyderabad in the month of 
Febmary 2018 in respect of further proceedings in determination of tariff order for the SCP. 

Consequent to the Order passed by TDSA T dated March 06, 2020, AERA, in respect of the 
remainder of the SCP, i.e. from Ap1il l, 2020 to March 31, 2021, had determined the Aeronautical 
tariff vide its Order dated March 27, 2020. Accordingly, GHTAL has applied aeronautical tariff for 
determination of aeronautical revenue as per the aforesaid order for the year ended March 31, 2021 
and for the year ended for the period ended 30 September 2021, pending finalization of aeronautical 
tariff for the TCP. During the period, AERA vide its Order dated 31 August 2021, has issued Tariff 
Order for the TCP effective from 1 October 2021 and accordingly GHIAL has applied aeronautical 
tariff for determination of aeronautical revenue as per the aforesaid order for the period effective 1 
October 2021. 

Alternatively, GHlAL has also filed an appeal against the Tariff Order for the TCP with TDSAT, 
as GHIAL's management is of the view that AREA has not considered the outstanding issues 
of FCP and SCP in determination of aeronautical tariff for the TCP as directed by TDSAT vide 
its ordered dated March 06, 2020. 

(b) In case of DIAL, AERA has issued tariff order no 57/2020-21 for third control period ("CP3") 
starting from April 1, 2019 to March 31, 2024 on December 30, 2020 allowing DIAL to continue 
with BAC+ 10% tariff for the balance period of third control period. AERA has also allowed 
compensatory tariff in lieu of Fuel Throughput Charges w.e.f. Febmary 01, 2021 for the balance 
petiod of third control period. DIAL had also filed an appeal against some of AERA's decision in 
third control period order on January 29, 2021 with TDSAT. 

DIAL's appeal against the second control period ("CP2") is pending before the TDSAT and the 
same is still to be heard which shall be heard in due course. Also, DIAL in respect ofTDSAT order 
against first Control period appeal dated April 23, 2018 has filed a limited appeal in the Hon'ble 
Supreme Court of India on July 21, 2018 and same is still to be heard. 

TDSAT at the request of AERA and concurred by DIAL, has agreed to tag CP2 appeal with CP3 
appeal. The matter is now listed for hearing both appeals together. 

16. (a) The Ministry of Civil Aviation (MoCA) had issued orders in 2014, requiring the Airport 
Operators to reverse the expenuit1tn: incnned ti·om PSF (SC) Fund towards (a) procurement and 
maintenance of security systems/equipment; (b) construction of other long lived assets (refer note 
(b) below) along with interest till date of reversal. GHIAL had utilised approximately Rs.l42 crores 
towards the above expenses, exduding related maintenance expense, other costs and interest 
thereon rill March 31, 2018 which is presently unascertainable. Management is of the opinion that 
the utilisation of funds from PSF(SC) escrow nccount is consistent with the Standard Operating 
Procedures, guidelines and clarification issued by the MoC A from time to time on the subject of 
uti! ization of PSF (SC) fi.mds . 
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Gl\'IR Enterprises Private Limited 

Notes to the audited consolitlntcd linandal results for the ycnr ended iVJnrch 3J, 2022 

As the rtbovc order, in llliiiHtgcmcllt's opinion, is contrary to and inwnsi:ttclll with SOl'!:, !Jitidelim:~; 
and cl<lriftcation iS$\ICd by the !VInCi\ l"rom lillie to tilltc in this rcga1d, ( 1111/\L had challenged the 
sa iLl onkr before the Hnn 'hk II igh cunrt nl' /\rtdhr:1 IJrndcsh. TIH: llo11 '!Jit: II i1~h Court, vide it:; rJJ dcr 
dated lv\<1rch J, 201·1 followed by funhcr clnrirtc:tltOIIS dated /\pt·il 2H, 2014 aut.! December 24, 
201·1, stayed the 1\•loCA order with nn ltndertnki11g that, in the event the decision of' the writ pctitirm 
goes aguinst GHlAL it shall restore the PSF (SC) Funt.lto this ext.cnt. 

Bused on the intcmnl n:;ses:;mcnts, Gl-liAL's m::mngcntellt is or the view tlwt no further adjustments 
arc req11ircd to be made, in this reg::ml tn the accompanying consolidated financial results of the 
Grmtp for the yc::~r ended March 31, 2022. 

(b) As per the advice fi·om the Ministry of !lome Arfairs ::md the Standard Operating Procedure~; 
('SOP') issued by MoCA on March 6, 2002, GHIAL, through its erstwhile wholly owned 
subsidim)'. Hydcrabnd Airport Sccmity Services Limited ('H/\SSL') constructed residential 
quarter~ for Centrnl Industrinl Sccmity Forces ('CISF') deployed at the J-lyderabad airport. After 
completion of such construction, the total construction cost including the cost of l:J.nd and rei:! ted 
finance cost amounting to Rs. 11 J. 73 crore was debited to the PSF (SC) Fund with corresponding 
intim:ltion to )'vioCA. The Comptroller and Auditor General of Jnt.lia ('CAG'), during their audits 
ofPSF (SC) Fund, observed that, GHIAL had not obtained prior approval from MoCA for incurring 
such cost from the PSF (SC) Fund as required by the guidelines dated January 8, 2010 and April 
16, 2010 issued by MaCA. However, management of the Group is of the opinion that these 
guidelines were issued subsequent to the construction of the said residential quarters and 
approached MoCA for approval to debit such costs to the PSF (SC) Fund account. further, GHIAL 
requested MoCA to advice the AERA for considering the cost of! and/ constmction and other related 
costs with regard to the aforesaid residential quarters in determination of Aeronautical Tariff for the 
Hyderabad airport. Pending final instruction from MoCA, cost of residential quarters continued to 
be accounted in the PSF (SC) Fund and no adjustments have been made to the accompanying 
consolidated financial results of the Group for the year ended March 31, 2022. 

17. The consolidated financial resnlts for the year ended March 31, 2022 reflected ::tn excess of current 
liabilities (including liabilities directly associated with ass~ts classilit:u as held for sale) over current 
assets (including assets classified as held tor sale) ofRs 5,963.38 crores and losses from continuing 
operations after tax amounting toRs. 2,142.30 crores. The Group has incurred losses primarily on 
account of losses in the energy and highway sector as detailed in notes 4, 9, and 10. This as 
consequence had impact on net wmih, delay in repayment of debts and interest servicing and lower 
credit ratings for some or its borrowings. Managr.ment is taking various initiatives including 
monetization of assets, sale or stake in certain assets, raising finances from finnncial institutions 
:mrl strategic invcsrors, refinancing of existing debts rcnlizarion of JiviJtllll <niJ uthcJ :;uatt:gJc 
initiatives to ensure the repayment or borrowings and debts in an orderly manner. 

Fur1he1', th~.: Group has n:ceivcd certain ravorable orders on vmious ongoing r11altt:rs in cnc:r~y. 

highway and DFCC w!Jicb involve ~igni/ic:JI\l value or I.'! aims. l'vi <HI~I!::C(llCI\l is tlptimisri..: Lit' su..:h 
fd ·:urabk rmJcrs and btlic:vc:s that such claims will furthc1 itnpwvc its cash tll1WS J!\J 

prcJ!it~bility The details ul'such daillJS h;1vc bl'CI\ cnutnc1~1lnl lll·luw:-

IJ (j ( (J](f<J'l. k1s Jt:C•:ivtd li'.'lard Ill Hs "lt111 1J:l t:ltJJt: ph1·; llilL'Inl :t~:<till:>llinv,·JIIIIlL"I\l ,,['!"an Iii NJ,Ill 
f "( j(J') !~'; Wliil'll i •. rli;dkll)~cd l>y LOT~I i11 IVI;nll';l'; lli!~h ( 'utlll llttll'bk 1\Ltd"'-'i lligh l'Lillltcli\ 
!J<J'.'<:JJ,IJU 17, :l()/J, 1!;1~. lljJ!Jt:Jd tilt: lll'l<lld <11id !~II'L.:IIJlld):\'1111"iilliil,\\uiul tl1-: \il'lliUU'l ,111d lt .. t:. 
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GMR Ente1·priscs Pdvatc Limited 

Notes to the audited consolidated financial results for rhc year ended March 31, 2022 

also awnrd~d interest@ 9.00% p.a. from dote ol' filing ofStatcrncnL of Claim till date of award and 
interest or 18% p.a. from Date of Award till dale of payment. 

ii) GHVEPL has received aw(wd ior arbitration for compcusntion f'or Chongc in Uiw on account of 
bifurcation of state of Andhm Prndcsh and change in policies as de tailed in now 9. While Change 
in Low is ttpbdd, omounl of compcnsntion is lo be calculalcd by a Sole Arbitrator. Sole Arbitra tor 
on February 28, 2022, has submiucd his report on qunntilicntion wherein he has quantilied the 
claims as Rs. I ,672.20 crore ns against Rs. I ,676.34 crorc claimed by GHVEPL. 

iii) ln case of DFCC, there arc various claims .under various bends which hru: been either agreed by 
DFCCIL or Group hns got the award through Dispute Adjudica tion Board (DAB). Total amount of 
claim is approximately Rs. 321.00 crore which will be received progressively based on the work to 
be can·ied oul. 

iv) Group have also mised a cla im of Rs. 378.00 crore on DFCCIL under Change in Law on accO\lJlt 
of Mining Ban in the state of UP. Though DAB has given award in Group's favor but DFCCIL has 
not accepted ond arbitration is invoked which is under process. 

v) Certain other claims in Energy sector as detailed in Note 4(b), 4(c), 4(d). 

18. The Group has considered the possible effects that may result from the pandemic relating to 
COVTD 19 in the preparation of these consolidated financial results including the recoverability of 
carrying amounts of financial and non-fmancial assets. In developing the assumptions Telating to 
the possible future uncertainties in the global economic conditions because of this pandemic, the 
Group has, at the date of approval of these consolidated financial results, used intemal and exremnl 
sources ofinfmmation including credit repm1s and related information and economic forecasts ond 
expects that the carrying amount ofthese assets will be recovered. The impact ofCOVJD-19 on the 
Group's consolidated financ.iol results may differ from that estimated as at the date of approval of 
these Group's consolidated financial results. 

I 9. Exceptional items comprise of the impainnent of investment in joint venture and associates, write 
back of liability and write off/provision against receivables/other assets. 

20. The accompanying consolidated financial results of the Group for the year ended March 31, 2022 
have been reviewed by the Audit Committee in their meeting on May 30, 2022 nnd <~pproved by 
Board of Directors in their meeting held on May 30, 2022. 

21. Other operating income includes interest income on financial assets of annuity comp<mies in roads 
sector, profit on sale of cunent investments and interest income for companies which undertake 
investment activities and other operating income for other companies. 



10) Previous quarterfYear figures have been re-grouped/reclassified to conform to the 

classification adopted in the current quarter. 

For GMR Enterprises Private Limited 

.-
I ; 

! 
. ' 

._.- ~ \,.,& • 

-
Grandhi Kiran Kumar 
Director 
DIN:00061669 

Place: Dubai 
Date: May 301 2022 
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GMR Enterprises Private Limited 

May 30, 2022 

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

Dear Sir, 

Corporate Office: 
New Udaan Bhawan, Opp. Terminal 3 
Indira Gandhi International Airport 
New Delhi llO 037 
CIN U74900TN2007PTC102389 
p +91 ll 42532600 
F contact@holdinggepl.a..­
w www.holdinggepl.~ 

Sub: Declaration pursuant to Regulation 52 {3) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

I, Vishal Kumar Sinha, Chief Financial Officer (KMP) of GMR Enterprises Private Limited ("the 
Company") hereby declare that the Statutory Auditors of the Company, M/s. Girish Murthy & 
Kumar, Chartered Accountants, have issued an Audit Report with unmodified opinion on 
Audited Standalone Financial Results of the Company for the quarter and year ended 
March 31, 2022. 

This declaration is given in compliance with the provisions of Regulation 52(3) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended). 

We request you to kindly place the same on record. 

Thanking you 

Yours faithfully 
For GMR Enterprises Private Limited 

Vi;:~ha 
Chief Financial Officer · 

Airports 1 Energy 1 Transportation 1 Urban Infrastructure 1 Foundation 

Registered Office: 
Third floor, Old No. 248/ New No. ll4 
Royapettah High Road, Royapettah 
Chennai 600014 
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II. 

ANNEXURE! 
GMR. Enlrrprises Priv:ue Limittd 

Sf:llttncn( On lmp..1ct or Audit QualiCit';1110ns (for ~u~il n:port wilb moditictJ opinion) submillcLI by GI\1R Enrc:rprdcs Pri\1:11c Limllctl :;aJon: wUb its 

coruollclalt:d rin:mc"-1 ranlu: ror lh~ y~u cndct.ll\bn::h Jl, 2022 

cin P., . ..-r.;~rt;' ~,..-~ft ' fnr·- •~iln1;n1• o-'ir shnrc~ 
Sl. No. P.urt)~'lJI:\1'$ Audilod Figur<s (as roporlod boforo odjusling Adjnstcct Figurrs (nucJir<'d n~ures llfttr ndjusrlng for 

rur ( u.,linc.uion.•l qu:&lifi<ollon~) 

I T~~'rr! total income- (including other income) 9,131.96 9,131.96 

,! 'tuL1l E•pondii\He (including linnnoc cnsl , 10' e•p<nscs. sh~rc 10,916.54 10,916.54 
~tflos<ltlrolit with nssoda!c'S and loss/pro lit from discontinuod 

<>p<:rn licms wrorc ~x~cptiOll:.l it~lll~) 

3 Exccplional il<ms (gain) I loss (nc1) 357.72 357 .72 

4 Ncl profJI/(Io") (2.142.30) (2,142.30) 

5 Eamings Por Share (in Rs. ) - Basic (161.14) (161 . 14) 

6 Total Assets 54,().16.03 54,046.03 

7 Total Liabililies 56,361.63 56.36 !.63 

s Net Worth (refanoto I) (2.315.60) (2,315.60) 

9 i\ny nlher tinonciol itcrn(s) (as felt approprioto by the Refer Emphasis of Mauer par.rgrnph in the Auditor's Report on Year to Dale Consolidated financial Results 
ntlll;,;;~m~•lt) 

Note I: Nc::t wor1h hils bl!.:n c:1h::ulntt:d as perth<:: definitiou of net wonh in Ciuid:rncc Note on '' T~mHi used in Finnnc=ial Statements" i!'sucd by the Institute ofCh:lrlcrcd 1\ccou111:m(s ofJndia 

Audit Qualificnl.louj<•ch audit qufl)lfioniion lCJ>r<utolr) :· 
2:>. Details of Audit Qualilicnlion: 
i\< staled in no1c 4(a) to lhe accompanying 51atcmenl, the Group hos ~il invc>trncnl amounting to Rs.646.7J in GMR Energy Limited ('GEL'). a joint Vc"ntur< company ond outslanding lo•n 
(including ~ccrucd inlcrcst) amounting toRs. 1,385,50 cror.:: (not of impaircmenl) rccovcrnble from GEL and its subsidiaries and joint vcnlur~·~• al :ilsr March 2022. GEL h:rs liuthcr 
invested in GMR Karn~l~ng.1 Enorgy Limilcd ('GKEL') subsidiary of GEL, 

As menlioned in note 4(d). the m:rnagcmcnt of the Holding Company h:rs accounred lor the invesuncnt iti··.GKEL based on lhe voluation performed by on cxlcmal expert using the 
discounlcd future cash flows method which is sigr.ificanlly dependent on I he ochicvcmcnl of certain assumptions considered in ~Jbremcntionod Yaluolion such ns senlcrnent of disputes with 
customers and timely reati..;ation of receivables, ~xpansion and optim::.l ucilisaticn of existing capacity, rescheduling/ refinancing of exis ting: loans at lower rates among..~t other k.::y 
a.\sUil\ptitiii> ~nd lho unccr1niniry and the finn! outcome of. the liligations with lhc capilal creditors ;JS· re~nrds cl~ims against GKEL. Accordinly, owing lo ~fonnention<d uncertniniti..."S, w~ 
::.~ unobl!! to comment upon adjustments. if any~ that may bl! required to the carrying values of the loans. non-current investment and the consequcntlonal. impact on the aci! on~p::m~· ing 

$t:-·ltcmt...'tt,_ 

Thl! ·above maHer pcrlilining to im·t.-slmcm in GKEL lm!i been reported as n qualitkation ln the audit r~port dated 25 April 2022 i~sued by ~mother finn of chancrcd nccoutant" on til\: 
f-1<1UtL1(one fiJl:lnci<:~l SI<Jietnc:nls ofGKEL 

2b. Type or Audit Qualilicnlion : Qu:rlilicd ()pinitill 

!c. Frequency of qunlificntion: fiflh y.:~r ·or qualific~tion 

Zd. For Au <lit Qualinc:.tion(s) whfrc the imp~.('l: is quantified by the auditor, i\fanag~-~.ent'S'.Yicws: 

Management's view is documented in note 4(d) of ciinsolidatcd financial' statem~nl of GPUlL tar March 3 1.. 2 022. As del~ilcd in I he nolcs,thc bi!Sincss plan (includin~ c•pansion ond 
cptU~: utilist.~tion of cxisr.ing c.1padty, rescheduling/ refinancing of c..dsling loans at lower roles), valuation assessmcnl by on cxtl.!mal expert dudng the year cndcU M:uth 31 .. 202~ . llh: 
InatUg.:ment is of~te vrcw tha t the carrying value of I he investments in GKEL held by GEL ns at March .JI, 2022 is approprinle. 

21!.. For Audit Qualilication(s) whore the impacl is not quantified by the auditor: Not Applicable 

(i) Maoogement's cstimalion on tbe inrpacl ofnudit qunlificalion: Not applicable 

(ii) If maoa,;cment is unabJc lo r-srjm:..lc tht impact, reasons for the sam~: : Not asccrl3inablc 

(iii) Auditors' Commenls on (i) or (ii) above: Not opplicablc 
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GMR Enterprises Pvt. limited 
Company Identification Number: U7490DTNZ007PTC102389 

Related Pilrt'i Tr.msactlan5 for 6 month period L!ndf!d 31 March 2022 

Details of the party (listed entity 
/subsidiary) entering into the 

transaction 
Details of the counterparty 

S. No Name PAN Name 

GMR Enterprise~ Pvt Ltd AACCG8619E Ft~bcity Properties Pvtlld 

GMR Enterpris~s Pvt Ltd AACCG8G1!)[ GMR Banneghatta Properties Pvt Ltd 

GMR Enterpriscsflvt Ltd. A.ACCG86l!lE Grandh1 Enterprises Pvt Ltd 

GMR Enterprisc1P11t ltd MCCG8619E Hydcrabad Jabilli Properties Pvl Ltd 

GMR Enlerpfi~c:s Plit Ltd AACCG8619E k'olhavals.Jinhavcntures Pvt Ltd 

GMREnterprises Pvt ltd A.ACCG8619E GMR Property Developers Pvt Ltd 

GMR Enterprises Pvt Lld AACCG8619E GILSILJV 

GMR Enterprises Pvt Ltd AACCG8619E GMR Holdings (Overseas) Ltd 

GMR Enterprises Pvt Ltd ).ACCG8619f Corporate Infrastructure Scr'Jices Pvt ltd 

10 GMR Enterprises Pvt Ltd AACCG8619f GMR lnfratech Pvt Ltd 

11 GMR EnterptiscsPvt ltd .\A.CCG8619E 

l2 GMR Enlerprises Pvt Ltd, AACCG8619E GMR Aerostructure Ser'Jices Ltd 

13 GMR Enterprises Pvt Ltd_ AACCG8619E GMR AerostruclUre Ser'Jices Ltd 

" GMR Enterprises Pill Ltd. AACCG8619E Corporate Infrastructure Services Pvt Ltd 

IS GMR Entt'rpriscs Pvt ltd AACCG8619E GMR lnh .. tcch Pvt ltd 

16 GMR Enterprises Pvt ltd AACCG8619E P:akinad<~ Refinery Pvt Ltd 

17 GMR Enterprises Pvt Ltd AACCG8619E GMR Aerostruclure SeNices Ltd 

18 GMREnterprisesPvt.Ltd. AACCG8619E Corporute Infrastructure SeNices Pvlltd 

19 GMR EnterprlsesP11t Ltd AACCG8G19E GMA Infra tech Pvt. ltd 

20 GMR Enterprises Pvt. ltd AACCG8619E GMR 8anneghatta Properties Pvt Ltd 

21 GMR Enterprises Pvt Ltd AI\CCG8619E GMR Propertv Developers Pvt Ltd 

22 GMR EnterprisesPvt Ltd AACCG8619E 

23 GMR EnlerprisesP..,t Lld AACCG8619E Hyderabad Jabilli Properties Pvl Lld 

GMR Enterprises Pvt Ltd. AACCG8619E 

25 GMR Enterprises Pvt ltd AACCG8619( Fabcitv Properties Pvtltd 

21 GMR Enterprises Pvt Ltd AACCG8Gl9E GMR Holdings {Overseas) Ltd 

PAN 

AABCL42:13A 

AAJCS2687P 

A.AACBIIS71A 

A.ACCH0018A 

A.AFCI(679)A 

AAHCC.6517E 

AACAG292BA 

NA 

AAACH98151< 

AI\OCG2160R 

AACCK68120 

AACCG9225E 

Relationship of the 
counterparty with 

the listed entity or 
its subsidiary 

Sub~id i;uy 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Joint Venture 

Subsidiary 

Subsidiary 

Subsidi.)ry 

Subsidiary 

Subsidiury 

AACCG9225E Subsidiary 

AAACH981St: Subsidiary 

MDCG2160R Subsidiary 

AACCK6812D Subsidiary 

AACCG9225E Subsidiary 

AAACH9815K Subsidiary 

AADCG2160R Subsidiary 

AAJCS2687P Subsidial)' 

AAHCG6S17E Subsidiary 

AAA.C94571A Subsidiary 

A.ACCH0018A Subsidiary 

AAFCK6793A Subsidiury 

AA8Cl4213A Subsidiary 

NA Subsidiary 

Type of related 

party transaction 

Interest income 

Interest income 

Interest income 

lnlcrcst income 

Interest income 

Interest income 

Interest income 

Interest income 

Interest e¥pense 

lnterc!>t cvpcnse 

Interest e)(pcnse 

lntereslexpense 

Loun availed 

Loana11ailcd 

lo;m availed 

Loun::availed 

Lo::an repaid 

Loan repuid 

Loan repaid 

loungiven 

Loan given 

Loan given 

Loan given 

Loan given 

l o.)ngiven 

l oan given 

Value of the 
related party 

transaction as 

approved by the 
audit committee 

31,97,466 

21,11.24,437 

36,36,243 

13,01,60,959 

19,31,84,188 

S4,2S,727 

6,S1,90,87l 

S,S0,77,907 

13,71,2:33 

2,4S,41,851 

2,42,50,00,000 

1,42,47,SO,OOO 

1,51,00,00,000 

2,S6,00,00,000 

S,63,00,000 

1,07. 76,00,000 

3,42,67,00,000 

10,00,000 

10,48,61,425 

7,72,6S,OO,OOO 

3,99,42,00,000 

Value of 

transaction during 

the reporting 
period 

31,97,466 

21,11.24.437 

36.36,243 

ll,Ol.60.9S9 

19,31,84,188 

54,25,727 

6,51,90,871 

S,S0,77,907 

13,71,233 

2,45,41,8S1 

2,42,50,00,000 

1,42,47,50,000 

1,51,00,00,000 

2,56,00,00,000 

5,63,00,000 

1,07,76,00,000 

Amount in Rupeet 

Additional disclosure of related pcartv transactions- applicable only in case tile related party 

transaction relates to loans, inter-corporate deposits, advances or Investments made or given by 
ttle listed entity/subsidiary, 

In case monies are. due to either 

party as a result of the transaction 

In c;ue ;my f•n~ocbllndcbtcdnou 
is incurred to make or gi11e loans, 

inter-corporate deposits, 

advances or in11estments 

Details of the loans, inter-corporate deposits, ad11ances or 

in11estments 

Opening 

balance 

1,22,<11,208 

36,75,22,4128 

1,90,76,477 

1,43,32,338 

23,79,61,018 

1,27,88,179 

80,72,837 

1,13,09,616 

12,60,63,291 

3,84,45,189 

18,24,795 

3,29,79,190 

89,33,50,000 

80,98,SO,OOO 

1,02,46,00,000 

S,OO,OO,DOO 

89,33,SO,OOO 

80,98,50,000 

1,02,46,00,000 

Nature of 
Indebtedness 

Closing balance (loan/ issuance Cost Tenure 

of debt/ any 

other etc.) 

1,53,74,564 NA NA NA 

S7,27,99,864 NA NA NA 

NA NA NA 

12,58,61,684 NA NA 

NA NA NA 

1,27,88,179 NA NA NA 

80,72,837 NA NA NA 

1,13,09,616 NA NA NA 

17,80,SB,944 NA NA 

9,11,37,698 NA NA NA 

29,21,028 NA "A NA 

S,70,64,<144 NA NA NA 

75,83,SO,OOO NA NA NA 

2,22,SO,OO,OOO NA NA NA 

1,45,70,00,000 i'IA NA NA 

S,OO,OO,OOO NA NA NA 

7S,83,SO,OOO NA NA 

2,22,SO,OO,OOO NA NA 

1,02,46,00,000 NA NA NA 

Nature 

(loan/ 
advance/ 

inter­

corporate 

deposit/ 

in11c:stment 

Lo.ln 

loan 

loan 

Loan 

lo.)fl 

Loan 

Loan 

l oan 

loan 

lo>1n 

Loan 

Loan 

Loan 

Loan 

Lo::an 

Loan 

Loan 

Loan 

In teres 
t Rate Tenure 

(%) 

m• 3Years 

!51< 3 Years 

151< 3Years 

151< 3 '1CiHS 

lS'X. 3Ycars 

1S'A. 3Yea rs 

NA NA 

NA 

122S'K.lYcars 

9 .S0'1l. ~ 'VCI)fS 

5.50% 2years 

12.25'i!, 3 Y~ars 

Secured 

unsecur 

ed 

Purpose for which 

the funds will be 

utilised by the 
ultimate recipient of 

funds (end-usage) 

Unsecure General Corporate 

d UfP!l'i 

Umecurc: Generar Corporate 

d 
Unsecure General Corporilte 

ur o~e 
Unsecure General Corparale 
a lrruta:J; 
unsecure Generaf Corporate 

d 
Unsecure General Corporate 

d ouroOR 
Unsccurc General Corporate 

" 'cote 
unsecurc Gencrar Corporillc 

d 
Unsr-_curc Generui Corporute 

ld lo""'"'' 
Unsecure General Corporate 

11roose 
Unsecure General Corpon.te 

tl v re:r14' 
unsecure General Corpor3tc 

d ~l.ff\1:15'1! 

12,2S'11. 3 Ye<~rs ~nsecure General Corpor<~tc 

12,2S'4 3YC<Jrs 

9.50'1(; 3Yc .. rs 

5.50~. 2 years 

12 .2S~ 3\'ears 

12 .25'iC. 3 ve .. rs 

9.S0'1t 3 Years 

Unsccure General Corporate 

' "'"0" 
unsecure General Corpor.:~te 

d t~ur~~'>'l 
Unu~cure General Corporate 

d ouroos.e 
Unsecure General Corporate 

USI."'~~n 

Unsecure General Corporate 

d QU({'IQSC 

Umecure General Corporate 

d ~~ 

3,42,67,00,000 1,80,16,00,000 3,44,85,00,000 NA NA NA Loan IS% 3 Years ~nsccure ~~:~:Corporate 

10,00,000 7,18,00,000 7,28,00,000 NA. NA NA Loan 151< 3 Years 
UnSCt:ure General Corporate 

d " """"" 
10,48,61,42S 13,00,89,503 NA NA NA Loan 1S% 3 Years 

Unsecure General Corporate 

d 0\JtCQS~ 

7,72,65,00,000 6,00,00,000 6,9S,90,00,000 NA NA NA loan 15% 3Yea rs 
Unsecure General Corpor.:~te 

tl 0\ll'r;IO(I! 

3,99,42,00,000 2,74,44,99,859 NA NA NA loan 15% 3 Years 
Unsecure General Corporate 

d OIJSI! 

4,27,50,000 4,27,SO,OOO NA NA NA loan 15% 3 Years 
Unsecure Gcnc.oral Corporate 

d trur::~~c 

18,27,75,000 18,2:7,7S,OOO NA NA NA loan NA NA 
lJnsecure General Corporate 

11 ~gQ 'I!; 



GMR Enterprises Pvt. Limited 
Company Identification Number: U74900TNZ007PTC10Z389 

Related p:;atty Tr..ruactlans for 6 month pariod ~nded 31 Marth 2022 

Details of the party (listed entity 

/subsidiary) entering into the 

transaction 
Details of the counterparty 

s. No Name PAN Name 

25 GMR Enterpri1es Pvt Ltd. AACCG8619E GllSILJV 

l6 GMR EntcrpriscsPvt Ltd. AACCGB6l9E GMR Banneghalta Properties Pvt Ltd 

GMR Enterprises Pvt Ltd AACCG8619E Grandhl Enterprises Pvt Ltd 

GMR EnterprisesPvt Ltd AACCG8619E HvderJbad Jabilli Properties POJt Ltd 

" GMR EnrerprisesPvt ltd AACCG8619E Kothavalsa lnfravenUJres Pvt Ltd 

30 GMR Enterprises Pvt ltd, AACCG8G19E Shri G.M Aao 

31 GMR Enterprises Pvt. ltd, A.ACCG8619E JSW GMR Cricket Pvt Lid 

32 GMft Enterprises flit ltd, AACCG8619E GMR Gujarat Solar Power limted 

3l GMR. Enterpris~s Pvt Ltd. AACCG8619E GMR Ra jam Solar Power Private Limited 

34 GMR Enterprises Pvl. ltd. AACCG8619E GMR Bundclkhl)nd Energy Private Limited 

35 GMR Enterprisl!s Pvt ltd. AACCGB619E GMR Bajoll Holi Hydropower Private Limited 

PAN 

AACAG2928A 

AAJCS2687P 

AAACB4571A 

AACCH001BA 

AAFCK6793A 

Relationship of the 

counterparty with 

the listed entlty or 
its subsidiary 

Joint Venture 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Type of related 

party transaction 

Loan recovered 

Loan recovered 

Loan recovered 

loan mcovered 

Loan recovered 

AAUPG5856C Promoter I Director Consent Fee 

MOCG0588P Joint Venture ScrOJice fcc income 

AAOCG1386M Subsidiary logo fee income 

AAOCGHSHG Sub$idiary Logo lee income 

AADCGBSZSA Subsidiary logo fee income 

AAOCG2814N Subsidiary lo~;o fee income 

36 GMR Enterprises POJL Ltd. AACCGBG19E GMR {Badrinath) Hydro Power Generation Limited AAOCG3404C Subsidiary logo fee income 

37 GMR Enterprises Pvt ltd, AACCGB619E GMR Consulting Scr~o,~ices Limited 

38 GMR Entcrpri~cs Pvt ltd, AACCG8619E GMR londa Hydropower Private limited 

39 GMR Enterprises Pvt ltd , AACCG8619E GMR lndo-NC!pal Ene rgy Links ltd 

40 GMREnterprisesPOJt Ud, AACCG8619E 

" GMR Enterprises Pvt ltd. AACCG8611JE 

4! GMR Ente rprise1 Pv1 Ltd, AACCGSG11JE 

4) GMR Enterprises Pvt Ltd, AACCG8619E 

" GMR Enterprises Pvl Ltd, I\ACCG8619E 

<5 GMR Entcrpri~es POJt Ltd. AACCG8619E 

GMR Indo-Nepal Power Corridors ltd 

GMR Highways Lid 

GMR Tuni Anilkilpalli expressways ltd 

GMR Tamb;)r.lm Tindlvanam b:pressways ltd 

GMR Hydera bad Vijilyilwada Elcpr~ssways Priv111e 

Limit e.d 

GMR B.lnnergettil Properli es Pvt Ltd 

116 GMR Enterprises Pvt Ltd, AACCG8619E GMR lnfrilstructure Limited 

47 GMR Enterprises Pvt Ltd , AACCG8G19E OrA~ Vi!! n!.)d 'rl Pb.l.' ltl Gl' ll4'r-.a. llc n l •d 

48 GMR Enterprises Pvt Ltd , AACCG861~E GMR Energy Ltd 

.119 ISM II ( n te.tpt li c1 11'\'1 Ud. AACCG8619E GMR R.ljahmundhry Energy ltd 

SO GMR Enterprises POJt ltd, MCCG8619E GMR Krishn<~giri SIR ltd 

AADCG0772B Subsidiary logo fee income 

AADCG3117C SubsidiJry Logo fee income 

AAECG0263A Subsidiary logo fee income 

AAECG0264H Subsidi<~rv Logo fee income 

AAOCG90ZOE Subsidiary logo fee income 

AABCG8474E Subsidiary logo fee income 

AABCGB475F Subsidiary Logo fcc income 

AADCG4831D Subs i d i <~ry logo fee mcome 

AAJCS26B7P Subsidiary logoleemcome 

AABCGHBB9P Subsidiilf"V logo fee income 

AABCV1684R Subsidiary logo fee income 

AAACT8420A Sub.sidi<Jry Logo fcc income 

MDCG6119l Subsidiary logo fee incomC! 

MCCG94ll.IIP Subsidiary logo fee income 

Value of the 

related party 
transaction as 

appro\led by the 

audit committee 

12.03,275 

2, 77 ,98,SO,OOO 

23,49,26,460 

82,75,00,000 

6,73,86,75,000 

3,17,11,933 

33,15,00,000 

9,68.634 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 

Value of 

transaction during 

the reporting 

period 

12,03,275 

2, 77,98,50,000 

23,49,26,460 

82,75,00,000 

6,73,86,75,000 

3,17,11,933 

]3.15,00,000 

9,68,6]4 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

J\rnount lo R~~C!el 

Additional disclosure of related party transactions- applicable only in case the related party 

transaction relates to loans, inter-corporate deposits, advances or investments made or given by 

the! listed entitv/subsiDra rv. 

In coua any firutntllll lndabtE!cln~ss 

In case monies are due to either Is incurred to make or gi\le loans, Details of the loans, inter-corporate deposits, ad\lances or 

party as a result of the transaction inter-corporate deposits, ln\lestments 

advances or investments 

Opening 

balance 

12.42,00,000 

2,80,16,00,000 

13,00,89,503 

6,00,00,000 

2,74,44,99,859 

73,38.147 

33.1S,OO,OOO 

47,21,402 

]0,541 

3,360 

1,120 

1,120 

1,120 

1,120 

1,120 

67l 

1,120 

84,10,114 

1,120 

Nature of 

Indebtedness 
Closing balance (loan/ issuance Cost Tenure 

of debt/ any 

other etc.) 

12,29,96,725 NA NA NA 

3,44,8S,OO,OOO NA NA NA 

NA NA NA 

6,95,90,00,000 NA NA NA 

NA NA 

4,21.74,086 

75,99,1S,OOO 

58. 54, 70S 

1.180 

1,180 

1,180 

1.180 

1,180 

1,180 

1,180 

1,180 

1,180 

1,180 

1,180 

1,180 

1,180 

1.180 

2,300 

1,180 

84,11.294 

1.180 

Nature 

(loan/ 
ad\lance/ 

Inter­

corporate 

deposit/ 
investment 

loan 

loan 

loan 

loan 

loan 

lnteres 

t Rate Tenure 

(%) 

NA NA 

1511 3Vears 

1511 3Vears 

1511 3Years 

1511 3 Years 

Secured 

ed 

Purpose for which 

the funds will be 
utilised by the 

ultimate recipient of 

funds (end-usage) 

Unsccurc General Corporilte 

d ~urn o'i."l. 

l.Jnsecure Generaf Corporate 

d uro.o~ 

Unsecure General Corporate 

d \Jili-OU' 

Unsecure General Corporate 

• 
Unsccurc Gcncraf Corporate 



GMR Enterprises Pvt. limited 
Company Identification Number: U74900TNZ007PTC102389 

Rclatc::tf party Tr.:ml"'ttloru for 6 month period f!f'ld~d 31 March 2022 

Details of the party (listed entity 

/subsidiary) entering into the 
transaction 

Details of the counterparty 

S. No Name PAN Name 

51 GMR Enterprises Pvt Ltd, AACCGB619E GMR SEZ & Port Holding Pvt ltd 

52 GMR Enterprises Pvt ltd. AACCG8619E GMR Warora Energy Limited 

53 GMR Enterpri!iC~s Pvt Ltd, AACCGB619E GMR Chenn::.i Outer RinB Road Private limited 

54 GMR Enterprises Pvl ltd AACCGB619E Kakinada Refinery & Petrochemicals Pvl Ltd 

55 GMR Entl!rpris~s Pvt Ltd, AACCGB619E GMR Airport Developers limited 

56 GMR Enterprises Pvl ltd. MCCG8619E GMR Ambala Ch<~ndigarh E~r:presswavs Pvl Ltd 

57 GMR Entcrpmcs Pvt ltd. AACCGB619E GMRAvi.3tion Private limilcd 

SB GMR Entcrpmcs Pvt Ltd, A.ACCGB619E GMR Mining & Energy Pvtltd 

59 GMR Entcrprhcs Pvt ltd. AACCGR£il9E GMR Maharashtra Encrgv Ltd 

60 GMR Enterprises Pvl Ltd, AACCGB619E GMR Generation Assets ltd 

61 GMR Enterprises Pvt lid, AA.CCGB619E GMR Airports limited 

62 GMR Enterprises Pvt. Ltd. AACCG8619E GMR Energy Truding Lid 

63 GMR Entcrpri~cs Pvt Ltd , AACCG8619E GMR Pochanpalll E11prcss Ways ltd 

64 GMR Enterprisl!s Pvt Ltd, AACCG8619E GMR Hcritasc Manageml!nt 

65 GMR Entl!rprlscs Pvt ltd, AACCG8619E GMR Infrastructure limited 

66 GMR Enterprises Pvt Ltd, AACCG8619E GMR logistics Pvt Ltd 

67 GMR Enterprises Pvt Ltd. A.ACCG8619E J5W GMR Cricket Pvt. ltd 

PAN Relationship of the 
counterparty with 
the listed entity or 

Its subsidiary 

AADCG138SJ Sub$idiary 

AABCE6299F Subsidiary 

AAOCG5078L Subsidiary 

AACCK68120 Subsidiary 

AAOCG2636G Subsidiary 

AACCG4404F Subsid iary 

AACCG75690 Subsidiary 

AACCG5176E Subsidiary 

AADCG8105C Subsidiary 

AAECGD4B4H Subsidia ry 

AAACM7791H Subsidiary 

AADCG0771C Subsidiary 

AACCG4570C Subsidiary 

AAHCG8329G Subsidiary 

AABCG8889P Subsidiary 

AAJCG4442N Subsidiary 

AADCGOS88P Joint Venture 

Type of related 
party transaction 

logo lee income 

Logo ree income 

Logo fee inc:ome 

Logo fee income 

logo fee income 

lo go fee income 

logo fee income 

logo fcc mcome 

logo fee 1ncomc 

logo fcc income 

Logo fee income 

lago fee income 

logo fee income 

Reimbursemnt of ... 
Sale of Investment 

EqUitY Investment 

Secunty dcpostt 

h.3lM.,:..e 

Value of the 
related party 
transaction as 

approved by the 
audit committee 

1.000 

1,000 

1,000 

1,000 

1,04,68,356 

1.000 

1.000 

1.000 

1,000 

1,000 

1,72,07,100 

67,45,300 

18,91,766 

94,36,00,000 

5,00,000 

Value of 

Amount in RlJpC:CI 

Additional disclosure of related party transactions· applicable only in case the related party 
transaction relates to loans, inter-corporate deposits, advances or investments made or given by 

the listed entltv/subsldiarv. 

In case any financial indebtedness 
In ~;;u.e monle.s ;;a-re due-to either is incurred to make or give loans, 

party as a result of the transactlon inter-corporate deposits, 
t~dwnces: or lnvc.stmants 

Details of the loans, inter-corporate deposits, advances or 
investments 

transaction duringf------.-----t-----,---,-- -t----:N::-a-:-tu_r_e---,- -..,---,r-----,-------j 

the reporting Nature of (loan/ 

period Indebtedness advance/ 

~:,::~ Closlng balance {loan/ issuance Cost Tenure Inter-
of debt/ any corporate 

lnteres 
t Rate Tenure 

(%) 
other etc.) deposit/ 

investment 

1.000 1,120 1,180 

1.000 -1,00,341 ·99.161 

1,000 1,180 

1,000 1,120 2,300 

1,04,68,356 1,22,47,977 

1.000 2,240 1, 180 

1.000 1,120 1,180 

1.000 2,240 1,180 

1.1J(l{) 1,120 1.11!0 

1.000 1,180 

1, 72,07' 100 1,16,91,832 1,99,33,668 

67,45,300 95,94,622 1,73,27,350 

18,91,766 22,13, 366 

18,300 36,000 

94,36,00,000 45,99,89,93,616 45,05,53,93,617 NA NA NA NA NA NA 

5,00,000 5,00,000 NA NA NA lnvestmenl NA NA 

3,70,00,00,000 3, 70,00,00,000 NA NA NA NA NA NA 

Secured Purpose for whlc:h 
the funds will be 

utilised by the 
~~secur ultimate recipient of 

funds (end-usage) 

NA NA 

NA NA 

NA NA 
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