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Forward - Looking Statement

This document contains statements about expected future events, financial and operating results of GMR Power and
Urban Infra Limited (the “Company”), which are forward-looking. By their nature, forward-looking statements require
the Company to make assumptions and are subject to inherent risks and uncertainties. There is significant risk that the
assumptions, predictions and other forward-looking statements will not prove to be accurate. Readers are cautioned
not to place undue reliance on forward-looking statements as a number of factors could cause assumptions, actual
future results and events to differ materially from those expressed in the forward-looking statements. Accordingly,
this document is subject to the disclaimer which is qualified in its entirety by the assumptions, and risk factors that are
referred in the management discussion and analysis report, forming part of the Annual Report 2023-24.
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— s VISTON wos—

GMR Group will be an institution in perpetuity that will
build entrepreneurial organizations making a differ-
ence to society through creation of value.

—VALUES & BELIEFS =

Mahatma
Gandhi

Humility

We value intellectual modesty
and dislike false pride and
arrogance

JRD
Tata

Entrepreneurship

We seek opportunities -
they are everywhere

Tenzing & Sardar
Hillary Vallabhbhai Patel
Teamwork &

Deliver the Promise

We value a deep sense of

... responsibility and self-discipline,

to meet and surpass on
commitments made

Respect for Individual

Nurturing a relationship
of trust, collaboration
and mutual respect.

Mother

Vivekananda Teresa

Learning &
Inner Excellence

We cherish the lifelong
commitment to deepen our self

Social Responsibility

Anticipating and meeting
relevant and emerging needs

awareness, explore, experiment of society
and improve our potential
Warren
Buffet
Financial
Prudence - Frugality
We spend wisely and
judiciously
GMR Group
S S LN,
¥ K R
Airports Energy  Transportation  Urban Infra Services Sports Foundation

Www.gmrgroup.in
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We have taken many significant
steps in implementing our stated
strategy to strengthen the
balance sheet through improved
cash flows from increased
profitability, debt reduction
through asset monetization,
claim realization, value unlocking
and prudent working capital
management while creating new
avenues for growth.

G MRao
Chairman, GMR Group
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Dear Fellow Stakeholder,

It gives me immense pleasure to
welcome you all to the 5™ Annual
General Meeting of the Company.

India today, under the able leadership
of our Honorable Prime Minister

Shri Narendra Modi, is undertaking

a transformational journey towards
being a technologically advanced,
environmentally conscious,
industrially self-reliant, economically
prosperous and a geopolitically
benevolent developed nation. We
are well on our way to becoming the
third largest economy in the world.
The increasing size of our economy
and the firm and independent policy
adopted by our government has led
to an increase in our geo-political
significance. India with its history

of non-alignment, has become the
voice for global South calling for
developing nations to work together
towards a prosperous future, while
ensuring that their voices are heard,
and concerns addressed.

You would recall that during FY22,
the demerger by GMR Airports
Infrastructure Limited (Formerly
GMR Infrastructure Limited) of

its non-airport business into GMR
Power and Urban Infrastructure
Limited (GPUIL) was completed. With
this demerger of GIL's business,
GPUIL is now strongly focused on
the Energy, Transportation & Urban
Infrastructure verticals as the key
value drivers of the portfolio.

Post the demerger, over the past
two years, we have consolidated our
position, focused on rationalization
and management of corporate debt
and stressed assets, while building

a platform for future growth. We
have taken many significant steps in
implementing our stated strategy to
strengthen the balance sheet through
improved cash flows from increased
profitability, debt reduction through
asset monetization, claim realization,
value unlocking and prudent working
capital management while creating
new avenues for growth.

We have made material progress
over the past two years in
strengthening the balance sheet
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through a number of key initiatives.

The GMR Highways vertical reached
an amicable settlement of its dispute
with NHAI for the Hyderabad -
Vijayawada project. In view of the
significant loss of revenue due to
bifurcation of the stretch between
two states i.e. Telangana and
Andhra Pradesh, your Company

had raised claims in terms of the
agreement, against NHAI, seeking
compensation against such losses,
arising due to change in law. As part
of a settlement, NHAI had agreed to
pay ¥ 1,387 Cr and consequently, the
project was handed back to NHAI on
July 01, 2024,

For the Chennai Outer Ring Road
(CORR) project, GMR Highways has
received a favourable judgement

in its dispute with Government of
Tamil Nadu and accordingly received
a settlement amount of more than
3500 Cr.

GPUIL has taken arms' length support
from GIL to address a substantial part
of its liabilities. Further, in another
development, FCCBs, originally held

by Kuwait Investment Authority (KIA)
have been sold, in a secondary market,
to other investors, who subsequently
exercised their option of converting
their respective FCCBs into equity

at GPUIL. Post the purchase of the
FCCB's from KIA, these investors being
equity investors in nature, also waived
all accumulated interest on these
bonds prior to their conversion into
equity.

In addition, the Company has also
made material progress in receipt

of regulatory claims from the
DISCOMs. More than ¥ 200 crore
of regulatory receivables have
been realized in FY 2023-24 and
we expect to realize a significant
amount this year also. As on date,
a total amount of ~31,300 crore
is overdue receivables from the
Discoms.

These steps and measures have
helped strengthen the balance
sheet of GPUIL to a great extent
and will now allow us to re-focus
on growth opportunities.

This journey of the past few years
has now positioned your company
extremely well to target the emerging
opportunities for the energy and
transport sectors in India.

As our Honorable Prime Minister
Modi says, “No talk about

the future, sustainability or
growth and development can

be complete without energy. It
impacts development at all levels
from individuals to nations.”

The Indian government has been
continuously putting efforts to work
for inclusive, resilient, equitable and
sustainable energy for all. Inspired
by these efforts, your company has
established itself as a key player in
the Indian Energy sector. As you are
aware, we had commissioned the 180
MW Bajoli Holi Hydro plant, It is now
fully operational with almost 100%
of its power tied up through long
term Power Purchase Agreements
(PPAs)with Delhi International Airport
Limited (DIAL) and Uttar Pradesh
Power Corporation Limited (UPPCL).

Power from thermal plants - GMR
Warora and GMR Kamalanga is

5% Annual Report 2023-24
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almost fully tied up under long/
medium term PPAs and any balance
power is sold on open market
through power exchanges/ bilateral
agreements.

In our EPC business, we have
achieved a major milestone with
the completion of 417 km long
Dedicated Freight Corridor package
awarded to us in the state of Uttar
Pradesh. This is a national project
of great importance and will help
reduce freight cost quite materially
for the Railway freight.

In our SEZ business, GMR Krishnagiri
has been able to monetize majority
of the land to Tata group companies
(for establishment of mobile phone
component manufacturing units)
and to SIPCOT (for establishing
industrial infrastructure). Further,
plans are in place to create
infrastructure facilities suitable for
prospective clients for setting up
their industrial units.

During FY24, we have overcome

the last remaining vestiges of the
pandemic, and the global economic
scenario is looking robust and even
upbeat. Economic recovery in major
economies including US and parts of
€U have been better than anticipated
despite high inflation and interest
rates. India needless to say remains
the best performing large economy.

In recent times, climate change

has been globally recognized as a
major challenge. Various countries
including India have committed to a
number of initiatives at COP28, to
make progress in climate protection.
India has committed to achieve net
zero emissions by 2070. Some of

5% Annual Report 2023-24
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the intermediate targets include,
fulfilling 50% of energy requirements
through renewable sources by

2030 (India has achieved 40% of
electric installed capacity through
non fossil fuel sources), reduction

of carbon intensity of the economy
by 45% below 2005 levels by 2030
(India has successfully reduced

the emission intensity vis-a-vis its
GDP by 33% between 2005 and
2019), etc. Further, at COP 27, India
has submitted its Long Term Low
Emission Development Strategy (LT-
LEDS), which has outlined key areas
to reduce net emissions including
electricity, transport, urbanization
and industry while also focusing on
carbon removal through forestation.

While India is on track to become

the 3 largest economy in the world,
its per capita power consumption is
much lower than the global average.
India’s electricity demand in 2023
grew by ~7% as against ~2.2% global
average. India's robust economic
growth is driving the power demand,
which is projected to double by 2032.
This will result in additional demand
for new thermal and renewable
capacities.

India is at the cusp of an energy
transformation and is marching
towards an ambition of 500 GW

of installed green capacity by
2030. With renewable capacity
getting installed at an increasing
rate (~69GW of renewable tenders
issued in 2023-24), there will be
greater need for power storage,
source diversification, green
hydrogen/ ammonia (as a means
to store and transport energy),
intelligent energy solutions

and services. Electric vehicles

is another emerging space with
opportunities for providing charging
infrastructure. India significantly
lags other geographies on charging
infrastructure, with roughly 200+
EVs per commercial charging point
in India, as compared to ~20 in the
US and less than 10 in China.

Your Company has built significant
expertise and domain knowledge in
the Power sector over the past years
and is exploring new opportunities

in the emerging scenario to expand

Notice

our reach across the power sector
ecosystem. Going forward, our
strategy in the Energy sector is to
become a clean energy company
of the future while focusing on
improving operational efficiencies.

In order to achieve this objective, we
have embarked on a new journey to
explore growth opportunities and
build a new variant of the Energy
segment i.e. Energy 2.0. We plan to
selectively foray into businesses
involving direct engagement with
consumers, enhancing value through
differentiated service offerings using
new-age technology solutions as also
developing and realizing the potential
for adjacent businesses.

We intend to not only enter strategic
partnerships with globally reputed
majors and institutes of excellence,
but also invest in emerging start-ups
in the clean-tech ecosystem where
potential synergies can be explored.

In the renewables and EV Charging

infrastructure we have the benefit

of targeting potential opportunities
in airports and other sectors where

the GMR group have a presence.

We have secured our first order for
Smart Meter projects development
from UP DISCOMs for 75.6 lacs
meters. The number of smart meters
is likely to increase during execution
which will result in increased
revenue & returns. Post receiving
the order we have made substantial
progress on the ground and started
smart meter installation backed

up with technology infrastructure
well before milestone date as per
contract.

With increasing share of renewables
in Indian power market, power
trading share in short term market is
poised to increase over time and we
intend to exploit these opportunities
through various innovative
solutions.

All the above will be backed by a
strong technological backbone.

While the year was very positive for
your company, we remain cognizant
of the headwinds, which originate
from the global economic and geo-
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political climate or sector specific
complexities.

Post pandemic, global economies
have exhibited some resilience
performing better than expected.
However, geo-political conflicts
including Russia - Ukraine and
Israel - Palestine (Hamas) continue
to keep the world on edge. While
these conflicts rage, the risk of
escalation and spilling over to other
geographies continues. From a
global economic perspective, these
conflicts have an impact on global
supply chains, reshuffling of global
partnerships and as the world
fragments around the conflicting
parties, these issues pose a threat
to globalization.

However, the inflation shock

from these conflicts, especially
Russia - Ukraine which impacted
mainly energy, wheat and fertilizer
prices has since been corrected, as
nations readjusted their demand
supply dynamics by changing their
trade partners. As a result, energy
prices are now in saner territory.
Overall, inflation, which had
remained very high during 2022-23
has since normalized. This scenario
has ignited the hope for rate cuts
by central banks across the world,
albeit in a very calibrated manner.

It is however worth noting that
amid all the global economic and
geo-political turmoil, India has
emerged stronger. After the initial
period of the pandemic, India
ensured that its economy was

not shut, and combined with the
availability of vaccines and the
urgent roll out of the same across
India, the India economy opened
much faster than its peers and also
demonstrated strong resilience.
This was further supported

by Government spending on
infrastructure supported by welfare
measures through direct benefit
transfers. Further, the accelerated
pace of economic reforms of the
last few years in the domains

of fiscal, digital and physical
infrastructure, has positioned
India for higher and sustainable
growth. India just finished
conducting its general elections
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and the incumbent coalition of the
National Democratic Alliance (NDA)
has been voted back into power.
The Government is expected to
continue with its economic reforms
and development linked agenda,
which should augur well for India’s
economic growth in years to come.

India’s GDP grew at a rate of 8.2%
during FY24 making it the world’s
fastest growing large economy. As
per IMF, India’s GDP is expected
to grow by 7% in FY25. Despite
such high growth rate, India has
been able to tame its inflation
numbers. India’s forex reserves
increased substantially to an
all-time high of USD 653 Bn in
June 2024. Indian rupee has also
remained quite stable during the
period, when compared to other
global currencies. Further, Indian
government has maintained fiscal
discipline and continues to rein in
fiscal deficit.

While the prospects for the Indian
economy remain robust, the
infrastructure sector is also poised

The Highway sector continues

to be the focus sector for

the government. To further
accelerate the development of
road infrastructure and enable
seamless connectivity across the
country while reducing overall
logistics costs at the same time,
the Government of India (Gol) has
lined up ¥ 2.78 lakh crore (out

of total outlay of¥11.11 lakh
crore for capital expenditure) for
the road and highway sector in
the Union Budget for 2024-25.
Construction of national highways
(NH) touched around 12,300 km in
2023-24, at almost 34 km per day.
This is the second highest rate of
NH construction in the country’s
history. Target for 2024-25 is
expected to be at similar levels of

12,000-13,000 km, due to the
expected focus on wider, stronger
and smoother stretches. NHAI

is gearing up to roll out 15 road
projects valued at ¥ 44,000 crore
in the upcoming fiscal year under
the build-operate-transfer (BOT)
mode. This strategic move marks
a significant revival of public-
private-partnership (PPP) projects
in the highways sector, leveraging
recent amendments to the model
concession agreement including
extended tolling periods and
clearer guidelines on compensation
during force majeure events, aim
to mitigate these challenges and
attract robust participation from
private players. Your Company will
analyze all possible opportunities
and bid for projects that correspond
to the overall strategy of the
Group.

Various programs announced

by Government of India, and in
particular the Production Linked
Incentive (PLI) Scheme for 14

key sectors, Atma Nirbhar Bharat
Abhiyan etc. have attracted huge
investments into the country’s
manufacturing sector, especially in
traditionally manufacturing states
like Tamil Nadu, Maharashtra,
Gujarat, Andhra Pradesh, etc.

Such developments have resulted

in monetization of most of our lands
at our existing urban infrastructure
portfolio. As you know, our Krishnagiri
Special Investment Region (CKSIR)
isin a ]V agreement with Tamil Nadu
Industrial Development Corporation
(TIDCO). GKSIR has already sold
about 504 Acres in Phase 1 to M/s.
Tata Electronics Pvt Ltd (TEPL). TEPL
has established a greenfield mobile
phone component manufacturing
facility with a projected investment
0f¥ 4,500 Cr and with employment
potential of 18,000 persons and
commercial production has already
started.

In Phase 2, GKSIR has leased ~101
Acres to TEL Components Private
Limited for their greenfield Mobile
phone assembly plant. GPUIL's
other subsidiaries have also sold
about 122 Acres in Krishnagiri
District to TN State Government
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agency (SIPCOT) for development
of industrial infrastructure in the
region, including around 93 Acres
held by GKSIR. Furthermore,
around 345 Acres have been
notified by SIPCOT for further
acquisition, including 301 acres
held by GKSIR. GKSIR is planning to
develop around 65 Acres of land in
Phase 3 by creating infrastructure
facilities suitable for prospective
clients for setting up their
industrial units.

Your Company will be exploring
new projects under DFCCIL/IR in
PPP /EPC mode that are expected
to come up during FY 2024-25
and beyond. Company has trained
manpower with knowledge and
experience in undertaking Railway
Projects. In addition, Company has
heavy plant and machinery and
fleet of track machines including
fully mechanized track laying
machines, that can be effectively
utilized in future projects as well.

Apart from construction of railway
tracks, the Government has opened
up private participation in Operation
& Maintenance (O&M) of Railway
Tracks. Your Company has requisite
track machines and skilled manpower
to undertake O&M works and will
explore these opportunities that
align with the overall Group strategy.

The world is entering a new energy
paradigm that will run on fossil-

fuel alternatives and India is at the
forefront of this transition. ‘Clean
Energy’is India's new tryst with
destiny - as our power sector opens a
vibrant new chapter, seeking to fulfil
both global climate commitments and
meet power requirements to back
accelerated economic development.
In sync with the new energy era,
GMR Energy, a subsidiary of GPUIL, is
determined to strengthen its position
in the industry.

The Government has announced a
number of initiatives to boost green
energy. With the aim to position

the nation as a global hub for green
hydrogen production, utilisation and
export, India started the National
Green Hydrogen Mission (NGHM)

in 2022. The mission aspires to
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contribute significantly to energy
security and the decarbonisation of
key economic sectors and targets a
green hydrogen production capacity
of 5 million metric tonnes a year
(MMTPA).

With increasing renewable capacity,
there are emerging needs of power
storage and source diversification.
In line with these requirements,
the tenders issued this year
included India's first large-scale
offshore wind tender issued this
year, totalling 4 GW, and a 500

MW concentrated solar + thermal
storage tender to follow next year.
There is also an exponential rise in
tender issuance for energy storage
system (ESS) projects, which

will form a crucial part of India’s
renewable energy infrastructure.
Renewable energy tendering is
moving from pure solar and wind
projects to hybrid and renewable
energy plus BESS. The emphasis on
output power quality is expected to
strengthen in coming years.

Electric Vehicles have also found
traction with sales steadily climbing
to a critical mass. This growth has
been due to acknowledgment of
climate change as a serious threat,
introduction of improved product
models comparable to internal
combustion engine (ICE) vehicles,
favourable cost economics and
regulatory support for EVs. India
has rolled out new Electric Vehicle
policy with a minimum investment
requirement of $500 mn to setup
EV manufacturing facility in

India. The €V Policy offering is in
line with India's ambitious goal

of targeting 30 percent of new
vehicle sales to be electric by
2030. This is aimed at supporting
indigenous manufacturing and
reducing reliance on imports,
stimulating job growth and
promoting technological innovation
in the Indian EV sector. The

goal is not just to attract big EV
manufacturers but to leverage their
presence and create a ripple effect,
fostering a network of smaller,
specialized domestic suppliers

for a robust and self-sustaining
industrial ecosystem.

Notice

Being a key player in India's energy
ecosystem, your company is an
essential part of this growth story
and is best positioned to tap into
this growth and create further
value for its stakeholders.

Focus on Digitalization &
Innovation

Our Honorable Prime Minister Modi
recently emphasized harnessing
latest technology like Artificial
Intelligence for the welfare of the
people and by making it accessible
to the commoners who can lead a
better life from it.

Inspired from the above, we
recognize the imperative for digital
transformation and innovation

in all aspects of business and
customer engagement. In today's
rapidly evolving landscape,
continuous innovation is essential
for companies to stay competitive.
Technology is revolutionizing

our lives, and with exponential
advancements, disruptions are
inevitable. We are entering into an
era of infinite possibilities, where
Artificial Intelligence is augmenting
human capabilities. To succeed in
this dynamic social, economic, and
political environment, we must stay
ahead of the curve.

Your company leverages advanced
Al capabilities to enhance
operational efficiency, drive
innovation, and deliver superior
customer experiences across its
diverse business verticals.

By integrating Al-driven
analytics, predictive maintenance,
and intelligent automation,

your company optimizes its
infrastructure management,
ensuring seamless operations
and sustainable growth. Our
commitment to adopting cutting-
edge Al technologies reflects a
forward-thinking approach, hence
positioning your company as a
leader in the infrastructure sector,
ready to meet the ever evolving
demands of the future.

Your Company is always at the
forefront in terms of development
and adoption of technological
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innovations. To cultivate an
innovation culture within our
company and facilitate free flow of
ideas between GMR and external
ecosystem partners, we founded
GMR Innovex, the innovation
vertical of GMR. GMR Innovex
interacts, engages, and collaborates
with start-ups, academic research
institutes, ecosystem players,

and other companies to develop
both digital and non-digital next-
generation solutions. This initiative
aims to create multiple avenues for
new revenue streams and thought
leadership for the GMR group.

With our Honorable Prime
Minister Modi ji's call for
Atmanirbhar Bharat, with one

of its pillars being technology, -
we feel a stronger obligation to
become much accountable to the
nation, to make it stronger, as
an enabler in the infrastructure
and energy sectors.

Sustainability

Sustainable development has been
a guiding principle for the GMR
Group since inception. We take

great pride in all the assets we have
developed as National Assets of the
highest quality, and we have always
ensured that we adopt the highest
levels of environmental standards at
all our projects.

Your Company has allocated
substantial resources to increase
adherence to environmental
standards and pollution control
measures and enhance Environment
Health Safety levels. In this regard, |
am proud to share a few awards won
during the past year which is strong
testimony to our credentials on the
sustainability front:

e “National Energy Conservation
Award" - 1%t prize in TPP (>100
MW) category from Bureau of
Energy Efficiency, MoP, GOI.

e 15Prize in “National Award
for excellence in Water
management” by Cll.

e 6™ Consecutive “Excellent Energy
Efficiency Unit” & 4™ Consecutive
“National Energy Leader Award”
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from ClI. Only 4 IPPs received
the award.

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

e GWEL bagged “Utkristh” rating
(>95% score) in 5S assessment
carried by M/s National
productivity council.

e British Safety Council (BSC)
5-star rating on the first
attempt with a score of 93.15%

e (Il "Excellent Energy Efficient
Unit” in the power sector in the
24" National Award ceremony
for ‘Excellence in Energy
Management’

e "Utkrisht" (97.02%) rating in
the 5S audit by M/s NPC. This is
the 3" consecutive time GKEL
achieved this rating.

Corporate Social Responsibility
(CSR)

CSR has been at the core of

the GMR Group's ethos since its
inception. We have been doing path
breaking work on the CSR front in
the areas of healthcare, education,
sanitation and livelihoods for more
than 30 years now.

Your Company has also continued
its tradition of caring for the
communities and stakeholders as
part of its Corporate Social
Responsibility program through
GMR Varalakshmi Foundation
(GMRVF), an associate of the
Company. Currently, GMRVF is
working with selected communities
in about 20 locations in India.

Foundation partnered with about
100 government schools to ensure
about 17,000 children get quality
academic support. Foundation
supported 283 Gifted Children
from under-privileged families for
getting quality education. The Gifted
Children Scheme seeks to identify,
encourage and financially support
the education of meritorious under-
privileged children from GMRVF's
target communities to enable them
to realize their full potential. The
scheme supports the selected
students from Std. | till their first
job and seeks to impact poor and
meritorious children by not only
taking care of tuition fees but also
for books, transportation, tuition
classes, health and nutrition support
etc. More than 50 government
school students supported by
Foundation qualified for National
Means-cum-Merit Scholarship or
admission in state run Gurukul
schools.

GMRIT (GMR Institute of Technology)
continues to be among the top 50
colleges in the country and the top

5 in the State of Andhra Pradesh,

as per rankings given by various
education magazines.

GMR Varalakshmi CARE Hospital
at Rajam achieved significant
milestones during FY24. The
Hospital was empaneled with Biju
Swasthya Kalyan Yojana (BSKY)
Odisha State Health Scheme. This
scheme provides free health services
to Odisha Patients from economically
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vulnerable families. Hospital initiated
digitalization in OP Consultation, IP
Medical Records. With regard to the
footfalls, the hospital served 88,869
outpatients and 8,547 inpatients
during 2023-24.
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o * 108
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GMRVF runs 3 Mobile Medical
Units and 12 Medical clinics
offering healthcare services

to needy people. 10 Nutrition
Centers run in different locations
offering nutrition and healthcare
services to pregnant and lactating
women. Multiple health camps and
health awareness programs were
conducted in association with
reputed hospitals and resource
agencies. National Road Safety
Month was commemorated in all
road project locations involving
over 60,000 road users in various
awareness programs.

In the area of livelihood promotion,
a special program on cultivating
wheat under System of Wheat
Intensification (SWI) method has
been initiated at Warora with
NABARD support. I0T based motor
operating systems were introduced
with these SWI farmers. A program
to support paddy farmers to gain
increased yield was implemented at
Kamalanga apart from supporting
several fish farmers and micro-
entrepreneurs.

In line with the Group’s value of
Social Responsibility, initiatives
such as Hundi for daily donations,
Giving Wheel of Fortune etc.
were launched during the year

to promote Individual Social
Responsibility of employees.

For its exemplary work in CSR, GMR
Varalakshmi Foundation received
‘Vishwakarma Award for Social
Development and Impact” from
Construction Industry Development
Council and the “Odisha Idea
Excellence Award” for the CSR

5% Annual Report 2023-24

Statutory
Reports

Financial

initiatives around GMR Kamalanga
Energy Ltd.

Governance

Over the years, your company

has built a robust Governance
framework, starting right from
the top with a well-structured
Family Governance model. In
addition to focus on financial and
operational performance, we are
equally committed to maintaining
strong corporate governance
practices and ethical behavior
across every business in the GMR
Group. Our reputation as an ethical
and trustworthy Company is our
most important asset. We believe
that consistently focusing on
good governance and applying the
highest ethical practices in all our
activities enables us to uphold the
trust of our stakeholders.

Our companies are built around the
Group's seven Values and Beliefs
which are the embodiment of every
aspect of what we do. These are
Humility, Entrepreneurship, Deliver
the Promise, Learning & Inner
Excellence, Teamwork & Respect
for Individual, Social Responsibility
and Frugality - Financial Prudence.

To ensure transparency in
transactions across all Group
companies and subsidiaries, we
conduct regular and structured
assessments by the internal

audit teams, review through an
external agency and review by the
Audit Committee and the eminent
members of our Board of Directors.

LOOKING AHEAD

Looking ahead for FY 2024-

25, we do expect the business
environment in India to improve,
especially with respect to inflation
and interest rates. Over the last
year, inflation has normalized,

not only in India but other major
economies as well. This has given
rise to expectations that the US
central bank may start cutting
interest rates and RBI and other
central banks are likely to follow
suit. Going forward, private

sector spending is expected to
supplement government spending

Statements
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led growth taking India to a steeper
growth trajectory. This coupled
with various policy reforms and
economic initiatives will spur India
to become the world's third largest
economy in the next few years.

The focus areas this year, apart
from continuing to improve
operational efficiency at our
existing assets, will be to selectively
foray into businesses directly with
the consumers, enhancing value
through differentiated service
offerings using new-age technology
solutions as also developing and
realizing the potential for adjacent
businesses. As | conclude, | would
like to take this opportunity to
express my gratitude towards our
customers, suppliers and other
stakeholders for their confidence
and trust in the GMR Group. | also
thank the leadership team of

GMR Group for providing guidance
and navigating the organisation
through various challenges. Last
but not the least, my sincere
appreciation for all our employees
whose dedication, hard work and
continued contribution enabled the
Group to overcome every obstacle.
Coming year holds promise for your
Company due to receding pandemic
and economic recovery. We hope
that various initiatives taken across
infrastructure and power sectors
will materialize, thus supporting
economic growth and millions of
jobs worldwide.

| look forward to your continued
support and encouragement in

taking your Company to greater
and newer heights in the future.

Thank you again for showing belief
and faith in the organization. Given
the faith, it becomes my obligation
to take it forward to greater
heights and towards a brighter
future.

Stay Safe, Stay Healthy,
Thank You,

s

—_

G MRao
Chairman, GMR Group
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HIGHLIGHTS OF 2023-24

CONSOLIDATED FINANCIAL PERFORMANCE

Rs.in crore
Revenue from Revenue from " Cash & Cash
WAL Operations® Operations (net)” EBITDA Equivalent”
FY 2023-24 4,488.98 4,276.99 1,406.11 (111.24) 1,233.78
FY 2022-23 5,515.74 5,324.23 789.62 1,171.02 1,189.39

@ Revenue from operations represents revenue from continuing operations only

* Revenue from operations (net) is after deducting revenue share paid/payable to concessionairee from revenue
** EBITDA - Earning before finance costs, taxes, depreciation, amortisation expenses, Share of profit/ (loss) of |V
/ associates and exceptional items; EBITDA from continuing operations only

# Profit after tax before minority interest; Include PAT from continuing operations only

™ Cash + mutual funds + bonds + government securities + certificate of deposit + commercial papers+ Deposit
with statutory authorities+ investments in quoted equity shares; It excludes cash / investments pertaining to
assets held for sale

Borrowings Total Assets Cash and Cash Equivalent
(in% Crore) (in Crore) (in% Crore)
5,987 11,607 11,803 19,469 1,189 1,234

FY 2022-23 FY 2023-24 FY 2022-23 FY 2023-24 FY 2022-23 FY 2023-24
Revenue REVENUE PAT
(in % Crore) (in %) (in % Crore)
5,516 4,489 567 1,171
7.59
15.98
70.76
(111)
® EPC ® Energy —

FY 2022-23 FY 2023-24 ® Others FY 2022-23 FY 2023-24

Highways
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Board’'s Report

Dear Shareholders,

The Board of Directors present the 5" Annual Report together
with the audited financial statements of the Company for the
financial year (FY) ended March 31, 2024.

Your Company, GMR PowerandUrban Infra Limited (“The company”
or GPUIL"), is a leading global infrastructure conglomerate with
interest in, Energy, Road and Urban Infrastructure business
sectors in India.

GPUIL's EPC business is constructing few sections of the
prestigious Eastern Dedicated Freight Corridor project of DFCCI
(Dedicated Freight Corridor Corporation of India).

India's Energy Sector is undergoing a paradigm shift with a
consequent shift in the opportunity landscape. Existing coal-
based power plants retain their economic value and possibly will
have a value uptick as fresh investments in coal-based power
plants would be very low; investments opportunities in clean
and green energy, storage-based solutions as also selective
opportunities in power distribution and adjacent areas would be
significant. Based on policy incentives in place along with cheap
solar power, India is potentially developing as a major hub for
green hydrogen production and exports.

GPUIL's energy business has operating capacity of around 3,020
MWws of Coal, Gas, Hydro including Renewable power plants in
India and around 900 MWs of power projects are under various
stages of development, besides a pipeline of other projects in
FY 2023-24. The Energy Sector has a diversified portfolio of
thermal and hydro projects with a mix of merchant and long term
Power Purchase Agreements (PPA).

The Transportation and Urban Infrastructure division of the
Group has four operating highway assets spanning over 730
lane kilometers. The Group is also developing multi-focus Special
Investment Regions in India

The Group is also actively working on various
initiatives on ESG front.

Financial and Performance Highlights - FY 2023-24

Performance Highlights of your Company on consolidated
basis for the FY 2023-24:

e GMR Smart Electricity Distribution Private Limited
(Formerly GMR Mining & Energy Private Limited (“GSEDPL"),
a subsidiary of the Company had received Letter of
Intent ('LOI') from Purvanchal Vidyut Vitran Nigam
Limited and Dakshinanchal Vidyut Vitran Nigam Limited,
to implement smart metering project in the Purvanchal
(Varanasi, Azamgarh zone and Prayagraj, Mirzapur zone)
and Dakshinanchal (Agra and Aligarh zone) area of Uttar
Pradesh. GSEDPL will install, integrate and maintain 75.69
lakh smart meters in the given area. The implementation
and operations of the project will span over a period of 10
years. This Advanced Metering Infrastructure (AMI) Project
shallinclude Supply, Installation, Integration, Commissioning
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and Operation & Maintenance of smart meters on DBFOOT
basis backed by state-of-the-art technology and software
solutions for end-to-end automated system management.
The project will be executed under Revamped Distribution
Sector Scheme (RDSS). The focus is on creating value in
the Adjacent Business areas, working on implementation
of Advanced Metering Infrastructure (AMI) Project. The
Company has started the installation of smart meters as
per the scheduled plan.

Power demand and improved coal supply have resulted
in mixed operating performance in the Energy business.
Warora Power Project achieved PLF of 83% in FY 2023-24
as against 82% in FY 2022-23, Bajoli Holi Project achieved
PLF of 45% in FY 2023-24 as against 34% in FY 2022-23,
Kamalanga Power Project achieved PLF of 82% in FY 2023-
24 as against 77% in FY 2022-23.

Krishnagiri Special Investment Region - 318 acres of
land is under discussion for sale to an agency of Tamil
Nadu Government. Next phase of development is being
planned for ~55 acres under Joint Venture with Tamil Nadu
Industrial Development Corporation, a government agency
in the state of Tamil Nadu. Further, discussion with various
other parties for the sale of lands is underway.

The Group has received certain favourable orders on
various ongoing matters in energy, highway and DFCC for
compensation for Change in Law and late payment which
involve significant value of claims.

GMR Hyderabad Vijayawada Expressways Private
Limited (GHVEPL) had executed a Concession Agreement
(‘Agreement’) in October 2009 to construct, operate and
maintain a two-lane 181.50 km stretch between Hyderabad
and Vijayawada on the NH-65. In view of significant
loss of revenue on account of bifurcation of the stretch
between two states i.e. Telangana and Andhra Pradesh,
post the date of commissioning of the project, GHVEPL
had raised claims in terms of the agreement, against NHAI,
seeking compensation against such losses, arising due
to change in law.

While the matter was sub-judice, both the parties have
decided to amicably settle all the disputes without further
intervention of court / tribunal. In this regard, a settlement
was agreed between both the parties as per which NHAI
paid an amount of ¥ 1,387.21 crore to GHVEPL as claim in
two tranches and project was handed back to NHAI on July
01, 2024 (Handover Date).

The entire settlement claim has been received by GHVEPL
which was / will be utilized towards total closure of loans
with its consortium of lenders and for further reduction of
GPUIL corporate debts and investments in growth of other
businesses of GPUIL.

In November 2023 the Company acquired 1,051.15 Mn
equity shares of GMR Energy Limited (GEL) representing
29.14% of the equity share capital of GEL, from Power
and Energy International (Mauritius) Limited, a subsidiary
of Tenaga Nasional Berhad, for a negotiated consideration
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of USS 28.50 Mn. With this complete buy-out of Tenaga
stake, the Shareholders Agreement with Tenaga was
terminated, thereby enabling full consolidation of revenues
and earnings of GEL with the Group, which was earlier
accounted using equity method.

Further, in February 2024, the Company acquired 420.42
Mn equity shares of GEL (representing 11.66% of the equity
share capital of GEL) from Claymore Investments (Mauritius)
Pte. Ltd. at a negotiated settlement price of ¥ 442 Crore.

During the year ended March 31, 2024, after the aforesaid
acquisition and acquisition of other non controlling
interest , GEL has become a Wholly Owned Subsidiary
of the Company.

The USS 275 Mn 7.5% Subordinated Foreign Currency
Convertible Bonds (FCCBs) due 2075, issued by GPUIL to
Kuwait Investment Authority (KIA) have been transferred
by KIA to two eligible investors i.e., Synergy Industrials,
Metals and Power Holdings Limited (“Synergy”) (USS$
154 Mn) and to GRAM Limited (“GRAM") (US$ 121 Mn).
Thereafter, on July 10, 2024, the 7.5% USS 275 Mn FCCBs
due in 2075 have been converted into 11,12,41,666
number of equity shares of ¥ 5/- each, proportionately to
the above mentioned two FCCB holders, as per the agreed
terms and basis receipt of a conversion notice from the
said FCCB holders. As the primary mandate these new
investors are equity in nature, and as a part of the overall

commercials between the parties, the outstanding interest
on the FCCB's was waived off.

Post the above conversion on July 10, 2024, Synergy held
8.71% of the equity share capital of the Company and GRAM
held 6.85% of the equity share capital of the Company.

Strategy and way forward - Maximizing value of existing
assets & building a top tier tech enabled Clean Energy
business. Below are 3 Pillars of our strategy going forward:

0  Enhance Value of existing businesses - aim for
higher utilization of existing assets & efficiency
improvement measures, tie-up open capacities
through innovative PPA models including RTC,
operationalize gas assets.

0o  Create Value in Adjacent Areas- Technology
oriented Asset Light opportunities, scale power
trading business, differentiated service offerings
using new-age technology solutions.

0  Nurture & develop opportunities in green ecosystem
- Continued focus on hydro, clean energy solution for
commercial and industrial segment, opportunities in
distributed segments like electric mobility & storage
solutions, forge technology & strategic partnerships
and access green financing.

Financial Results - FY 2023-24

a) Consolidated Financial Results

The following table sets forth information with respect to the consolidated statement of profit and loss of the Company for FY 2023-24:

(Zin crore)

Particulars

March 31, 2023

Continuing operations

Income

Revenue from operations (including other operating revenue) 4,488.98 5,515.74
Other income 345.69 362.61
Total Income 4,834.67 5,878.35
Expenses

Revenue share paid / payable to concessionaire grantors 211.99 19151
Operating and other administrative expenditure 3,216.57 4,897.22
Total expenses 3,428.56 5,088.73
Earnings before finance cost, tax, depreciation and amortisation (EBITDA) and 1,406.11 789.62
exceptional items

Depreciation and amortization expenses 305.46 149.22
Finance costs 1,479.41 1,350.05
Loss before share of (loss) / profit of investments accounted for using equity (378.76) (709.65)
method, exceptional items and tax from continuing operations

Share of (loss)/ profit of investments accounted for using equity method (154.85) 741.47
(Loss)/ profit before exceptional items and tax from continuing operations (533.61) 31.82
Exceptional items 456.00 1,231.94
(Loss)/ profit before tax from continuing operations (77.61) 1,263.76
Tax expense 33.63 92.74
(Loss)/ profit after tax from continuing operations (i) (111.24) 1,171.02
Discontinued operations

Loss from discontinued operations before tax expense (16.23) (31.78)
Tax expense - -
Loss after tax from discontinued operations (i) (16.23) (31.78)
(Loss)/ profit after tax for the year (A) (i+ii) (127.47) 1,139.24
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Particulars

March 31, 2023

Other comprehensive income

Other comprehensive income to be reclassified to profit or loss in subsequent periods:

Exchange differences on translation of foreign operations 14.88 180.94
Other comprehensive income not to be reclassified to profit or loss in subsequent

periods:

Re-measurement loss on defined benefit plans (Net of taxes) (0.17) (0.55)
Net loss on fair valuation through other comprehensive income (‘FVTOCI) (24.72) -
Other comprehensive income for the year, net of tax (B) (10.01) 180.39
Total comprehensive income for the year, net of tax (A+B) (137.48) 1,319.63
Loss for the year attributable to (127.47) 1,139.24
a) Equity holders of the parent (103.03) 1,182.79
b) Non-controlling interests (24.44) (43.55)
Total comprehensive income attributable to (137.48) 1,319.63
a) Equity holders of the parent (112.47) 1,352.00
b) Non-controlling interests (25.01) (32.37)
Earnings per equity share (%) from continuing operations (1.44) 20.12
Earnings per equity share (%) from discontinued operations (0.27) (0.52)
Earnings per equity share (%) from continuing and discontinued operations (1.71) 19.60

The total income for FY 2023-24 is % 4,834.67 crore as against
% 5,878.35 crore for the FY 2022-23, registering a decrease of
17.75%, primarily due to decrease in revenue from coal trading
and EPC construction revenue net off with increase in revenue
from electrical energy on acquiring control of GMR Energy
Limited (GEL) thereby enabling full consolidation of revenues
and earnings of GEL and its subsidiaries with the Group w.e.f
November 22, 2023, which was earlier accounted for using
an equity method. Further there is an increase in annuity and
toll income in road sector and increase in management and
consultancy income in power sector.

The revenue from the power sector decreased by 8.54% from %
3,473.16 crorein FY 2022-23 103 3,176.46 crore in FY 2023-24
primarily due to decrease in revenue in coal trading set off with
increase in revenue from energy business on acquiring control
of GMR Energy Limited (GEL) thereby enabling full consolidation
of revenues and earnings of GEL and its subsidiaries with the
Group, which was earlier accounted for using an equity method.
The revenue from road segment has increased by 9.50 % from

% 655.04 crore in FY 2022-23 to ¥ 717.26 crore in FY 2023-24
mainly due to increase in toll revenue.

EPC revenue decreased by 68.52% from ¥ 1,082.68 crore in
FY 2022-23 to ¥ 340.88 crore in FY 2023-24 as the project is
near completion.

Income from other sectors include management services income,
investment income and operating income of aviation businesses.
During FY 2023-24 Income from other sectors have increased to
¥ 586.26 crore from ¥ 424.76 crore in FY 2022-23.

The decrease in other operating and administrative expenses is
mainly due to purchase of traded goods, rates and taxes, legal
and professional fees, exchange fluctuations, travelling and
conveyance expenses with corresponding decrease in revenue
from coal trading and EPC construction revenue in FY 2023-
24. There is an increase in finance cost and depreciation and
amortization expenses on account of line by line consolidation of
GEL and its subsidaries w.e.f. November 22, 2023 in FY 2023-24.

b) Standalone Financial Results

The following table sets forth information with respect to the standalone statement of profit and loss of the Company for FY 2023-24:

(% in crore)
Particulars m March 31, 2023
Revenue from operations (“includes other operating revenue”) 778.96 1,408.78
Other Income 23.47 31.97
Operating and administrative expenditure (378.16) (1,089.60)
Earnings before finance cost, tax, depreciation and amortisation expenses 424.27 351.15
(EBITDA) and exceptional items
Finance costs (446.63) (551.22)
Depreciation and amortisation expenses (14.67) (16.03)
Loss before exceptional items and tax (37.03) (216.10)
Exceptional Items 682.04 (66.76)
Profit/ (loss) before tax 645.01 (282.86)
Tax expense - -
Profit/ (loss) for the year 645.01 (282.86)
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(% in crore)
Particulars m March 31, 2023
Net surplus in the statement of profit and loss - Balance as per last financial statements 943.76 160.21
Transfer from fair valuation through other comprehensive income (FVTOCI) reserve (1,127.47) 1,067.20
Re-measurement gains on defined benefit plans (net of taxes) (0.03) (0.79)
Surplus available for appropriation 461.27 943.76
Appropriations R B
Net Surplus in the statement of profit or loss 461.27 943.76
Earnings per equity share () - Basic and diluted (per equity share of ¥ 5 each) 10.69 (4.69)

During the year ended March 31, 2024, the revenue from EPC segment has decreased by 67.04% from % 1,000.47 crore in FY 2022-
2023 to % 329.71 crore in FY 2023-24, which was mainly due to the ongoing DFCC (Railways) project is nearing completion. Other
operating income mainly includes interest income on inter-corporate loans given to group companies and income from management
and other services. There is no significant movement in other operating income.

There is a decrease in operating and administrative cost in line with decrease in EPC revenue mainly due to ongoing DFCC (Railways)
project is nearing completion.

Exceptional items comprise of the reversal / creation of provision for impairment in carrying value of Investments and loans / advances
/ other receivables carried at amortised cost and writeback of liability.

There are no material changes or commitments, except those already disclosed in this report affecting the financial
position of the Company which have occurred between the end of the financial year 2023-24 and the date of this report.

Dividend

Your directors have not recommended any dividend on equity shares for FY 2023-24.

Reserves/ Appropriation to Reserves

The net movement in the major reserves of the Company on standalone basis for FY 2023-24 and the previous year is as follows:

(%in crore)
Particulars m March 31, 2023
Equity component of related party loan 14.73 14.73
Securities Premium Account 10,010.98 10,010.98
Surplus in Statement of Profit and Loss 461.27 943.76
Capital Reserve (301.80) (301.80)
Foreign currency monetary translation reserve (393.98) (371.86)
Fair valuation through other comprehensive income (‘FVTOCI') reserve (9,573.89) (10,194.34)
Total 217.31 101.47

Management Discussion and Analysis Report
(MDA)

In terms of the provisions of Regulation 34 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015
("SEBI LODR"), the Management Discussion and Analysis Report
is set out in this Annual Report.

A brief overview of the developments of each of the major
subsidiaries’ business is presented below. Further, MDA, forming
part of this Report, also brings out review of the business
operations of major subsidiaries, joint ventures, associates, and
jointly controlled entities.

Energy Sector

Total installed capacity in India stood at 442 GW on March 31,
2024. Conventional energy (from thermal) sources accounted for
243 GW or 55% of the total capacity while renewable energy
sources accounted for 144 GW and the rest comprised capacity
from nuclear and hydro (>50 GW) based power plants. While
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conventional sources accounted for only 55% of capacity, they,
however, accounted for 76% of total generation.

Following are some of the key metrics of the Power sector in
India during FY 2023-24:

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

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

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

. Generation from renewable sources increased by 10.86 %
10 226 BU in FY 2023-24 compared to 204 BU in FY 2022-
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23. Further, installed capacity from renewable energy
sources increased by 15% to 144 GW in FY 2023-24 from
125 GW in FY 2022-23.

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

Our Energy Sector companies have an operating capacity of
around 3,020 MWs comprising of Coal, Gas, Hydro, and other
Renewable power plants in India. Around 1,775 MWs of
power projects are under various stages of development. The
Energy Sector has a diversified portfolio of thermal and hydro
projects with a mix of merchant and long term Power Purchase
Agreements (PPA).

Our focus over the past year has been on improving profitability
and achieving operational excellence. On the regulatory front,
we were able to continue to get positive results for our efforts
on regulatory orders in APTEL and CERC. Our focus continued to
be on the recovery of regulatory receivables during FY 2023-
24 and we have succeeded in adding significant cashflows on
account of recoveries from regulatory receivables.

We continue to engage in policy advocacy through Industry
Associations to remove bottlenecks and enhance power sector
operationalization of idling assets. This year, the Government
allowed linkage-coal for sale of power in short term markets.

In the context of sectoral developments, our energy assets
have shown an improved performance. Following are the major
highlights of our Energy Sector assets:

A. Operational Assets:
Generation:
1. GMR Warora Energy Limited (GWEL) - 600 MW:

e GWEL, asubsidiary of GEL, operates a 600 MW (2x300)
coal-fired power plant at Warora, Maharashtra.

J Currently 90% of power off-take capacity is
tied up under long/medium term PPA with
Maharashtra through Maharashtra State Electricity
Distribution Company Ltd. (MSEDCL), Tamil Nadu
through Tamil Nadu Generation and Distribution
Corporation (TANGEDCO) and Haryana Power
Purchase Center (HPPC).

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

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

. Capital overhauling of Unit-1 & Unit-2 improved
the reliability of the machine, with significant
improvement of key performing indicators like
Auxiliary Power Consumption, Station Heat Rate, etc.
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o During the year, the Plant has achieved availability
of 94% and Plant Load Factor (PLF) of 83%
(Deemed PLF - 85%), the highest ever since the
commissioning of the plant.

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

o Plant achieved zero LTI and fatality incident.

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

o  “National Energy Conservation Award" - 1%t prize
in Thermal Power Plants (>100 MW) category
from Bureau of Energy Efficiency, MoP, GOI.

0 1st Prize in “"National Award for excellence in
Water management” by ClI.

o 6" Consecutive "Excellent Energy Efficiency
Unit” & 4t Consecutive “National Energy Leader
Award” from CIl. Only 4 IPPs received the award.

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

o 3" consecutive year bagged "Utkristh” rating
(>95% score) in 5S assessment carried by M/s
National Productivity Council (NPC).

o Implemented “Privacy Information Management
System-PIMS-1S0 27701" to enhance customer
and employee personal data security as a part of
the ESG action plan.

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

o Implemented “Business Continuity Management
system - ISO 22301" to strengthen risk
management process.

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

o Installed solar power plant of 70 kw to address
administration building load.

o RO Water ATM - Through 17 water ATMs, 4,500
households (nearly 18,000 people) are getting
Potable Drinking Water

0 54 students benefited through Coding Classes

0  Education imparted to 509 students

through Smart Classes
2. GMR Kamalanga Energy Limited (GKEL) - 1,050 MW:

J GKEL, a subsidiary of GEL, operates a 1,050 Mw
(3x350) coal-fired power plant at Kamalanga
Village, Odisha.
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J 90% of the capacity is tied up under long/medium
term PPAs with Haryana through PTC India Limited,
Odisha through GRIDCO Limited, Bihar through Bihar
State Power Holding Company Limited and Tamil
Nadu through PTC India Limited.

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

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

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

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

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

. Plant achieved zero LTI and fatality incident.

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

o  British Safety Council (BSC) 5-star rating on the
first attempt with a score of 93.15%

o} "Utkrisht” (97.02%) rating in the 5S audit by
M/s NPC. This is the 3 consecutive time GKEL
achieved this rating.

o  Cll"Excellent Energy Efficient Unit” in the power
sector in the 24" National Award ceremony for
‘Excellence in Energy Management'

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

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

o  Fish farming promoted in 70 ponds using all
package of practices

o  Construction of first floor in orphanage
home, Mahulapada

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

. GBHHPL, a subsidiary of GEL, located on the river Ravi
in Chamba District, Himachal Pradesh, commissioned
the 180 MW Bajoli Holi Hydro Electric Plant (HEP) on
March 28, 2022.

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

. All the 3 machines’ annual overhaul was carried out
successfully in-house.

o During the vear, the Plant has achieved availability of
93% and Plant Load Factor (PLF) of 45% despite the
overall water deficit of 15% in the river inflow.

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

GVPGL, a wholly owned subsidiary of GEL, operates a
388 MW natural gas-fired combined cycle power plant at
Rajahmundry, Andhra Pradesh.

o GVPGL did not operate in the last financial year due to
scarcity of gas.

o Efforts and discussions with government are on for
arriving at possible options to operate the plant

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

GMR Rajahmundry Energy Limited (GREL) - 768 MW:

GREL is a 768 MW (2 x 384 MW) combined cycle gas-based
power project at Rajahmundry, Andhra Pradesh.

o Efforts and discussions with the government are on to
arrive at possible options to operate the plant.

GMR Gujarat Solar Power Limited (GGSPL), Charanka
Village, Gujarat:

o GGSPL, a wholly owned subsidiary of GEL, operates a
25 MW Solar power plant at Charanka village, Patan
district, Gujarat.

o GGSPL had entered into 25-year PPA with Gujarat
Urja Vikas Nigam Limited for the supply of entire
power generation.

o GGSPL  attained
March 04, 2012.

commercial  operation  on

o During the year, GGSPL started in-house O&M activity
and overall O&M cost was optimized.

J Plant achieved a gross PLF of 14.08 % for FY 2023-
24. PLF reduced compared to the previous year due to
windstorms and Biparjoy Cyclone.

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

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

o The Company had signed a 25-year PPA with both
GMR Institute of Technology (700KW) and GMR
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Varalakshmi Care Hospital (300KW) for the sale of
power generated.

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

B. Projects Under Development:

1. GMR Upper Karnali Hydropower Limited (GUKPL) - 900
MW:

J GUKPL, a subsidiary of GEL, is developing 900 MW
Upper Karnali Hydroelectric Project (HEP) located
on river Karnali in Dailekh, Surkhet and Achham
Districts of Nepal.

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

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

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

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

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

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

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

o The Alaknanda Power Project is a 300 MW run-of-
the-river power facility to be constructed on the
Alaknanda River in the Chamoli district of the state
of Uttarakhand.

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

o The final Supreme Court hearing on the stay order is
scheduled for the November 13, 2024.

o GBHPL had won the project through a bidding
process under which it had incurred costs on project
development. During the year, GBHPL has filed an
application before the hon'ble Supreme Court of
India for reimbursement of costs incurred by it as the
project was put on hold for no fault of GBHPL.
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3. GMR londa Hydropower Private Limited (GLHPPL) -
225 Mw:

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

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

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

Transportation Sector

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

Highways:

The GPUIL Highways portfolio consists of two BOT (Annuity) and
one BOT (Toll) projects.

During FY 2023-24, GMR Highways vertical has reached
amicable settlement of its dispute with NHAI for Hyderabad -
Vijayawada project. In view of the significant loss of revenue due
to bifurcation of the stretch between two states i.e. Telangana
and Andhra Pradesh, GHWL had raised claims in terms of the
agreement, against NHAI, seeking compensation against such
losses, arising due to change in law. NHAI had paid ¥ 1,387 Cr.
and project was handed back to NHAI on July 01, 2024.

For Chennai Outer Ring Road (COOR) project, claims/arbitrations
against the Government of Tamil Nadu have been settled and
amount has been received.

Ambala Chandigarh (GACEPL) traffic improved amid farmer
strike but remains affected off and on due to congestion caused
by various improvement works on the highway by NHAI and
alternate roads.

Further, during the year, we have carried out major maintenance
for 51.6 Km stretch of Adloor Yellareddy - Gundla Pochanpalli
project with Hot-In Place Recycling (HIPR) Technology. This will
improve the riding quality of the surface and will provide the
users a safe and high-quality ride.

At all GMR Highways, High-Pressure Sodium Vapour (HPSV)
street lights have also been converted to LED lights without
incurring any capital expenditure for achieving energy saving.

EPC

Group was awarded EPC contracts by Dedicated Freight Corridor
Corporation of India Limited (DFCCIL) to construct two packages
of Dedicated Freight Corridors New Bhaupur to New Deen Dayal
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Upadhyay (DDU) Junction (Packages - 201 and 202) in the State
of Uttar Pradesh and two more packages of Dedicated Freight
Corridors from Ludhiana -Khurja - Dadri (Packages - 301 and 302)
in the States of Haryana, Uttar Pradesh and Punjab. Company has
completed 98% in EDFC Package 201; 99% in EDFC Package 202;

EPC Division has successfully commissioned the last section
between Ahraura - New DDU Junction in June 2023, thereby
completing double lane of 417 Km stretch between New Bhaupur
and New DDU Junction under Packages - 201 and 202.

The shift of goods trains to the dedicated freight corridor is
expected to offer significant reduction of Green House Gas (GHG)
emissions in the Transportation Sector in the Country.

In December 2023, Hon'ble Prime Minister formally dedicated
the entire stretch between New Bhaupur - New DDU section to
the nation. This section has achieved an average speed of 87
Kmph and maximum speed of 100 Kmph in line with speed of
Rajdhani Trains.

URBAN INFRASTRUCTURE:

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

GMR Krishnagiri Special Investment Region (GKSIR)

The Group through GKSIR & other subsidiaries had around 1,172
Acres of land in Krishnagiri District, Tamil Nadu for developing
industrial infrastructure at the beginning of FY 2023-24. During
the FY 2023-24, the Group has sold around 188 Acres including
around 122 Acres to TN state Government agency (SIPCOT).
In addition, ~101 Acres have been leased to TEL Components
Private Limited for their greenfield Mobile phone assembly plant.

GKSIR is planning to develop ~65 Acres of land by creating
infrastructure facilities suitable for prospective clients for
setting up their industrial units.

GMR Aviation Private Limited (GAPL)

GAPL owns and operates a small fleet of aircrafts for charter
services. In order to boost revenues and rationalize overhead
costs, GAPL entered into a management contract with Jet Set Go
-ageneral aviation fleet aggregator, commonly referred to as the
“Uber of the Skies". As per the agreement, Jet Set Go has taken
responsibility for operations and sourcing of external clients for
the use of GAPL aircrafts and the business has shown marked
improvement over the past years. All maintenance contracts
have also been renegotiated leading to reduction in costs. We
are confident that GAPL will continue on the turnaround path.
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Consolidated Financial Statements

In accordance with the Companies Act, 2013 (“the Act") and
Ind AS 110 - Consolidated Financial Statements read with
Ind AS 28 - Investments in Associates and Joint Ventures, the
audited consolidated financial statements are provided in the
Annual Report.

Holding, Subsidiaries, Associate Companies and
Joint Ventures

As on March 31, 2024, the Company had 72 subsidiary companies
apart from 3 associate companies and joint ventures. During the
year under review, GMR Kashi Smart Meters Limited, GMR Triveni
Smart Meters Limited and GMR Agra Smart Meters Limited have
become subsidiaries of the company. Further, during the year
under review Indo Tausch Trading DMCC (ITTD) had ceased to be
the subsidiary of the Company.

Further post March 31, 2024, Portus Ventures Private Limited
became an Associate Company w.e.f. April 02, 2024.

The complete list of subsidiary companies and associate
companies (including joint ventures) as on March 31, 2024 in
terms of the Companies Act, 2013 is provided as Annexure - B
to this Report.

The Policy for determining material subsidiaries may be accessed
on the Company's website at the link: https://investor.gmrpui.
com/pdf/6.Policy%200n%20Material%20subsidiaries _final.pdf.

Report on the highlights of performance of subsidiaries,
associates and joint ventures and their contribution to the overall
performance of the Company has been provided in Form No.
AOC-1 as Annexure-A to this Report and therefore not reported
to avoid duplication.

The financial statements of the subsidiary companies have also
been placed on the website of the Company at https://investor.
gmrpui.com/annual-account-of-subsidaries.

Directors’ Responsibility Statement

To the best of their knowledge and belief and according to the
information and explanations obtained by them, your Directors
make the following statements in terms of Section 134(5) of the
Companies Act, 2013:

a) thatin the preparation of the annual financial statements
for the year ended March 31, 2024, the applicable
accounting standards have been followed along with
proper explanation relating to material departures, if any;

b)  that such accounting policies as mentioned in Note no. 2 of
the Notes to the Financial Statements have been selected
and applied consistently and judgment and estimates have
been made that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the Company as
at March 31, 2024 and of the loss of the Company for the
year ended on that date;
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c) that proper and sufficient care has been taken for the
maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing
and detecting fraud and other irregularities;

d) that the annual financial statements have been prepared
on a going concern basis;

e) that proper internal financial controls to be followed by
the Company have been laid down and that the financial
controls are adequate and are operating effectively;

f)  that proper systems have been devised to ensure
compliance with the provisions of all applicable laws and
that such systems are adequate and operating effectively.

Corporate Governance

The Company continues to follow the Business Excellence
framework, based on world class Malcolm Baldrige Framework
for Performance Excellence which was adopted by GMR Group in
the year 2010. With over a decade now, the deployment of the
GBEM framework has taken roots in over 15+ Group Businesses.

Various Continuous Improvement and Break-Through Innovation
initiatives under the umbrella of GBEM have yielded tremendous
benefits to various Group Companies in terms of Cost Savings
and new avenues for revenue generation. The key initiatives
like 5S, Kaizens, Idea Factory, CIPs (Continuous Improvement
Projects) and regular BE Assessments have been implemented
with lot of rigor and enthusiasm. A Governance Structure is in
place along with timely Rewards and Recognitions to GMRites
contributing to these initiatives, has helped to grow and sustain
these initiatives. Your Company works towards continuous
improvement in governance practices and processes, in
compliance with the statutory requirements.

The Report on Corporate Governance as stipulated under
relevant provisions of SEBI LODR forms part of the Annual
Report. The requisite Certificate from the Practicing Company
Secretary confirming compliance with the conditions of Corporate
Governance is attached to the said Report.

Business Responsibility & Sustainability Report

As stipulated under Regulation 34(2)(f) of SEBI LODR read with
Circular No. SEBI/HO/CFD/CMD-2/P/CIR/2021/562 dated May 10,
2021 issued by the Securities and Exchange Board of India (SEBI),
the Business Responsibility & Sustainability Report (BRSR) for
the Financial Year 2023-24, describing the initiatives taken by
the Company from an Environmental, Social and Governance
perspective is attached as part of the Annual Report.

Contracts and Arrangements with Related Parties

All contracts / arrangements / transactions entered by the
Company during the FY 2023-24 with related parties referred
in Section 188(1) of the Act were in the ordinary course of
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business and on arm’s length basis. During the year, the Company
had not entered into any contract / arrangement / transaction
with related parties referred in Section 188(1) of the Act which
could be considered material in accordance with the policy of
the Company on materiality of related party transactions. Since
all the related party transactions were in ordinary course of
business and at arm's length basis, Form AOC-2 is not applicable.

The Policy onrelated party transactions as approved by the Board
may be accessed on the Company's website at the link: https://
investor.gmrpui.com/pdf/3.Policy on Related Party Transaction.
pdf . Your Company draw attention of the members to Note no.
32 to the standalone financial statement which sets out related
party disclosures.

Corporate Social Responsibility (CSR)

The Corporate Social Responsibility Policy (CSR Policy), of the
Company indicating the activities to be undertaken by the
Company, may be accessed on the Company’s website at the link:
https://investor.gmrpui.com/pdf/1.CSR POLICY-GPUIL - Final.pdf.
The details of the CSR Committee are provided in the Corporate
Governance Report which forms part of the Board's Report.

The Company has identified the following focus areas towards
the community services / CSR activities, which inter alia include:

. Education

o Health, Hygiene & Sanitation
o Empowerment & Livelihoods
J Community Development

The Company, as per the approved policy, may undertake other
need-based initiatives in compliance with Schedule VII to the
Act. During the year, the Company was not required to spend any
amount on CSR as it did not have any profits. Accordingly, it has
not spent any amount on CSR activities. However, the Company,
through its subsidiaries/ associate companies spent an amount of
INR. 7.09 Crore, during the year on CSR activities. The details of
such activities carried out with the support of GMR Varalakshmi
Foundation (GMRVF), Corporate Social Responsibility arm of the
GMR Group, have been highlighted in Business Responsibility
and Sustainability Report. The Annual Report on CSR activities is
annexed as “Annexure - C” to this Report.

Risk Management and ESG Journey

The Board of Directors of the Company has a Risk Management
Committee which is responsible for monitoring and reviewing the
risk management plan and ensuring its effectiveness. The Audit
Committee has an additional oversight in the area of financial
risks and controls. In addition, the updates on Enterprise Risk
Management (ERM) activities are shared on a regular basis
with Management Assurance Group (MAG), the Internal Audit
function of the Group.

The Company has in place the Risk Management Policy duly
approved by the Board of Directors designed to identify, assess
and mitigate risks appropriately.
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Currently, in opinion of the Board, there are no risks that
threaten the existence of the Company. However, details of
the risk concerns, threats Identification, assessment, profiling,
treatment and monitoring including ESG concerns are covered in
MDA section, which forms part of this Report. Details on the ESG
iniciatives are covered under the BRSR section of the Report.

Significant developments during the year under
review are as follows:

Energy

GPUIU's energy business is engaged in operating/ developing
diverse power plants including coal-fired, gas-fired, hydro,
solar plants and power trading. GPUIL has also ventured in
area of installation of Smart Meters and will look for adjacent
opportunities to improve revenues and returns.

J FY2023-24 was a year of recovery of global and Indian
economies. In India, economic recovery resulted in huge
surge in power demand. To meet the surge in demand,
the government is accelerating the development of new
thermal and renewable capacities.

o Our power plants have consistently improved in the fields
of efficiency, safety and ESG, winning accolades and
bagging awards. Our Warora plant (GWEL), for example,
received certifications on 5S, ISO certifications under
various categories - 1S0-9001-2015; ISO 14001-2015;
ISO 45001-2018; ISO 50001:2018; ISO 46001:2019
without any non-conformities. In the previous year, GWEL
also implemented PIMS - ISO 27701, Business Continuity
Management system - ISO 22301. Similarly, our plant at
Kamalanga (GKEL) also received awards on efficiency,
management and certifications on ISO compliances.

J One of the key issues that our coal based plants were
grappling with was the regulatory receivables that have
been due from DISCOMs but have been contested for a
number of years. We have made significant progress on
the resolution of many of these matters, and realization
of such receivables will greatly assist these businesses in
improving their debt situation and improving the potential
returns to shareholders.

J Taking advantage of the higher coal pricing and superior
financial performance of PTGEMS, your Company had
divested its 30% stake in PTGEMS at an attractive pricing.
This divestment has not only helped the group to exit
from the non-core coal mining activity but also helped in
reducing significant amount of debt in the Company.

o The gas-based power generation units within the Group
were unable to restart operations on account of the
continuing lack of gas supply. Various representations have
been made to the Government through industry forums,
but a final solution is yet to be announced.

o GPUIL had commissioned the 180 MW Bajoli Holi hydro plant.
It is now fully operational with almost 100% of its power
tied up through long term PPAs with Delhi International
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Airport Limited (DIAL) and Uttar Pradesh Power Corporation
Limited (UPPCL).

. As part of Energy 2.0, GMR has won a smart metering
project in Uttar Pradesh through competitive bidding. The
project, valued at around ¥ 7,500 Crs, entails the installation
of around 76 lakh smart meters across specific districts
of Uttar Pradesh.

J EV charging infrastructure is another growth opportunity,
which synergizes well with the airport portfolio of the
GMR Group. We have partnered with cab operators and
aggregators to put up charging infrastructure at airports
being operated by GMR Airports Infrastructure Limited
(formerly known as GMR Infrastructure Limited) (GIL/) and
are looking to expand this business segment further.

Transportation and EPC Sector

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

GPUIL's EPC Business is engaged in delivering EPC solutions in
the infrastructure sector, with an increasing focus on provision
of construction services to the railway sector.

Some of the risks that had emerged in the past couple of years
stand mitigated thanks to the economic recovery and as some of
the long-pending disputes were resolved.

. During FY2023-24, GMR Highways vertical has reached
amicable settlement of its dispute with NHAI for Hyderabad
- Vijayawada project. In view of the significant loss of
revenue due to bifurcation of the stretch between two
states i.e. Telangana and Andhra Pradesh, GHWL had raised
claims in terms of the agreement, against NHAI, has paid
the agreed compensation of ¥1,387 Cr, against such losses,
arising due to change in law, and project has been handed
back to NHAI on July 01, 2024.

J Further, in its dispute with the government of Tamil Nadu
for Chennai Outer Ring Road (CORR), GMR Highways Limited
has received a substantial amount, which will further help
in paring down the debt at GPUIL.

. In our EPC business, we have achieved a major milestone
with the completion of 417 km long Dedicated Freight
Corridor package awarded to us in the state of Uttar
Pradesh. This is a national project of great importance
and will help reduce freight cost quite materially for the
Railway freight.

Urban Infrastructure:

Our Urban Infrastructure Business is engaged in holding and
developing land in India as SIRs, which are special economic
interest areas. GPIIL is currently holding land parcel in the
Krishnagiri district of the state of Tamil Nadu in a joint venture
with Tamil Nadu Industrial Development Corporation (“TIDCO").
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Additionally, your Company, through subsidiaries possesses large
land parcels in the Krishnagiri district. The Krishnagiri SIR forms
part of the Bangalore-Chennai industrial corridor. Your Company
has undertaken the development of SIR in a phased manner and
has been able to make significant progress in land monetization
over the past 12 to 24 months.

GKSIR has already sold about 504 Acres in Phase 1 to Tata
Electronics Pvt Ltd (TEPL). TEPL has established a greenfield
mobile phone component manufacturing facility with a projected
investment of ¥ 4,500 crore and with employment potential of
18,000 persons and commercial production has already started.
In Phase 2, GKSIR has leased ~101 Acres to TEL Components
Private Limited for their greenfield Mobile phone assembly plant.
GPUIU's other subsidiaries have also sold about 122 Acres in
Krishnagiri District to TN State Government agency (SIPCOT) for
development of industrial infrastructure in the region, including
around 93 Acres held by GKSIR. Furthermore, around 345 Acres
have been notified by SIPCOT for further acquisition, including
301 acres held by GKSIR.

GKSIR is planning to develop around 65 Acres of land in Phase
3 by creating infrastructure facilities suitable for prospective
clients for setting up their industrial units.

GPUIL, through its leadership and management
takes proactive measures to mitigate risks:

o The senior leadership of the Company along with senior
stakeholders of businesses worked closely in resolving
the above issues at each business / function level and
key issues were escalated to the Management Committee
of the Company.

o While the impact of sanctions on Russia were being felt
across the globe, India had exploited its unique relationship
with the country and continued to import Russian crude at
favorable terms which has limited the economic impact.
This strategy by Indian government has helped economic
activities recover steadily, thereby having positive impact
on our business operations both in energy sector and
transportation sector.

o As business activities rebound, there is a fresh impetus
to resolving the ongoing disagreements/ disputes
in contracts and concessions. Your Company is well
positioned in resolving disagreements and disputes such
that the outcomes can be expected to be beneficial to
the stakeholders.

o While the risk treatment by our Company have reduced the
severity of some risks, a few risks persist, owing to their
nature. One such risk is cyber-security risk that is ever-
changing in sophistication and probability of materializing.
The Company is well-equipped in mitigating cyber-security
risks through our frequently upgraded and updated
security measures.

o Your Company continues to be in position of utmost
readiness for mitigating physical risks to the businesses
and to recover to normal operations level swiftly and
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efficiently. For this the Disaster Recovery Plan and
Business Continuity Plan remain in full force at all times.

J Your Company takes stock of the risks that it faces and
the mitigation measures it takes and apprises the Risk
Management Committee of the Board periodically.

J Your Comapny has carried out a comprehensive exercise
of benchmarking the existing operations and business
strategies for establishing ESG best practices in the industry
and continually strive to excel in the responsibilities
towards environment, the stakeholders and community
with highest standards of governance.

Updates on ERM activities are shared on a regular basis with
Management Assurance Group (MAG), the Internal Audit
function of the Group.

Internal Financial Controls

Your Company has put in place policies and procedures including
the design, implementation and monitoring of internal controls
over its operations to ensure orderly and efficient conduct of its
businesses, including adherence to the Company's policies and
procedures, safeguarding of assets, prevention and detection
of fraud, accuracy and completeness of accounting records and
timely preparation of reliable financial disclosures under the Act.

These controls and processes have been embedded and
integrated with SAP and / or other allied IT applications, which
have been implemented across all the Group companies. During
the year under review, these controls were reviewed and
tested by Management Assurance Group (Internal Audit) of the
Company. The Statutory Auditors of the Company have also
tested the Internal Controls over financial reporting.

There were no reportable material weaknesses observed in
design or operating effectiveness of the controls except in few
areas, where there is a need to further strengthen the controls.
Corrective and preventive actions, as appropriate have been
taken by the respective functions.

Directors and Key Managerial Personnel

During the financial year ended 2023-24, Mr. LV. Srinivasa
Rao and Mr. SK. Goel, Independent Directors resigned from the
Board w.e.f July 10, 2023 and July 28, 2023 respectively due to
personal reasons and other professional commitments.

The Board of Directors place on record their deep sense of
appreciation for the contributions made by Mr. I.V. Srinivasa Rao
and Mr. SKK. Goel during their association with the Company as
Independent Directors.

Based upon the recommendation of the Nomination and
Remuneration Committee and the Board of Directors, the
members of the Company in the 4% Annual General Meeting
(“AGM") held on September 18, 2023 had appointed Mrs. Suman
Naresh Sabnani, Mr. Shantanu Ghosh and Dr. Fareed Ahmed as
Independent Directors for a term of 3 years w.e.f August 04,
2023 or upto 6" Annual General Meeting whichever is earlier. In
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the opinion of the Board, they possess integrity, expertise and
experience (including proficiency) required for appointment as
Independent Director.

Further, the members, in the 4" AGM, had also approved the re-
appointment of Mr. Grandhi Kiran Kumar, and Mr. B.V.N. Rao, who
were liable to retire by rotation, as Non-executive Directors.

In accordance with the provisions of the Act and the Articles
of Association of the Company, Mr. G.M. Rao and Mr. Srinivas
Bommidala, Directors of the Company, liable to retire by rotation
at the ensuing AGM of the Company and being eligible, have
offered themselves, for re-appointment. The Nomination
and Remuneration Committee and the Board on the basis of
performance evaluation, recommend their appointment, and the
resolutions seeking Members' approval for their re-appointment
along with other required details forms part of the Notice.

Further, based on the recommendation of Nomination and
Remuneration Committee and the Board on the basis of
performance evaluation, recommend the re-appointment of:

i. Mr. Srinivas Bommidala as Managing Director in the category
of "Key Managerial Personnel” for a further period of three
years with effect from January 31, 2025, on the expiry of
his current tenure;

ii.  Mr. Subba Rao Gunuputi as Executive Director of the
Company for a further period of three years with effect from
January 31, 2025 on the expiry of his current tenure; and

iii.  Mr. Madhva Bhimacharya Terdal as an Executive Director
of the Company for a period of one year effective from
August 8, 2024.

The brief resumes and other details relating to the
directors who are proposed to be re-appointed, as required
to be disclosed as per the provisions of the SEBI LODR/
Secretarial Standard are given in the Annexure to the
Notice of the 5" AGM.

Board Evaluation

Annual performance evaluation of the Board, its Committees
and Individual Directors pursuant to the provisions of the Act
and the corporate governance requirements under SEBI LODR
have been carried out. The performance of the Board and its
committees was evaluated based on the criteria like composition
and structure, effectiveness of processes, flow of information
and functioning etc.

The Board and the NRC reviewed the performance of the
Individual Directors on the basis of criteria such as the contribution
of the Individual Directors to the Board and committee meetings
like preparedness on the issues to be discussed, meaningful and
constructive contribution and inputs in meetings, etc. In addition,
the Chairman was also evaluated on the key aspects of his role.

The Independent Directors at their separate meeting held
during the year had also reviewed the performance of the Non-
Independent Directors, Chairman and the Board as a whole.
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Policy onDirectors’ Appointmentand Remuneration

The Company has devised a Nomination and Remuneration Policy
(“NRC Policy”), which inter alia sets out the guiding principles for
identifying and ascertaining the integrity, qualification, expertise
and experience of the person for appointment as Director, Key
Managerial Personnel (KMP) and Senior Management Personnel.
The NRC Policy further sets out guiding principles for the
Nomination and Remuneration Committee for determining and
recommending to the Board the remuneration of Managerial
Personnel, KMP and Senior Management Personnel. There has
been no change in NRC Policy after its formulation.

The Company’'s Nominationand Remuneration Policy for Directors,
Key Managerial Personnel and Senior Management is available
on the Company website at https://investor.gmrpui.com/policies.

Inrecognition of theimportance of having adiverse Board towards
success of the organization, the Company has adopted the Board
diversity policy. The Policy provides for having an appropriate
blend of functional and industry experts on the Board, diversity
in terms of cultural background, gender, skillset etc.

Declaration of Independence

The Company has received declarations from all the Independent
Directors confirming that they meet the criteria of Independence
as prescribed both under Section 149(6) of the Act and
Regulation 16 of SEBI LODR and there has been no change in the
circumstances affecting their status as Independent Directors of
the Company. The Company has also received a declaration from
all the Independent Directors that they have registered their
names in the Independent Directors Data Bank.

Further, the Independent Directors have confirmed that
they have complied with the Code for Independent Directors
prescribed in Schedule IV to the Act and also complied with the
Code of Conduct for directors and senior management personnel,
formulated by the Company.

Auditors and Auditors’ Report
Statutory Auditors

M/s. Walker Chandiok & Co. LLP, Registration No. (001076N/
N500013), were appointed as Statutory Auditors of the
Company for a term of 5 (five) years from the conclusion of the
1st AGM held on October 16, 2020, till the conclusion of the 6%
AGM of the Company.

The Auditors’ Report does not contain any qualification,
reservation, adverse remark. The notes on financial statement
referred in Auditor's Report are self -explanatory and do not call
for further comment.

Pursuant to provisions of Section 143(12) of the Act, the
Statutory Auditors has not reported any incident of fraud to the
Audit Committee or Board during the period under review.

Cost Auditors

Pursuant to Section 148 of the Act read with the Companies (Cost
Records and Audit) Rules, 2014, your Company with reference
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to its EPC business was required to maintain the cost records
and the said cost records were also required to be audited. The
Board of Directors at its meeting held on August 09, 2023, had
appointed M/s JSN & Co., Cost Accountants (Firm Registration
No. 000455), as cost auditors of the Company for conducting
the audit of cost records for the FY 2023-24. The Members of
the Company at their 4" AGM held on September 18, 2023, had
ratified the remuneration payable to the Cost Auditors in terms
of Rule 14 of the Companies (Audit & Auditors) Rules, 2014.

Your company has prepared and maintained Cost Accounts
and records for the FY 2023-24 as per sub-section (1) of
Section 148 of the Act and the Companies (Cost Records and
Audit) Rules, 2014.

TheBoardof Directors of the Company has,ontherecommendation
of the Audit Committee, approved the re-appointment of M/s. SN
& Co., Cost Accountants (Firm Registration No. 000455), as cost
auditors at its meeting held on August 14, 2024 for the FY 2024-
25 for conducting the audit of cost records of the Company
pursuant to the provisions of Section 148 of the Act and the
Companies (Cost Records and Audit) Rules, 2014.

In accordance with the provisions of Section 148(3) of the Act
read with Rule 14 of the Companies (Audit and Auditors) Rules,
2014, as amended, the remuneration payable to Cost Auditors,
M/s. JSN & Co., Cost Accountants for conducting Cost Audit of
the Company for the FY 2024-25, as recommended by the Audit
Committee and approved by the Board, has to be ratified by the
Members of the Company. The same is placed for ratification of
Members and forms part of the Notice of the ensuing AGM.

Pursuant to provisions of Section 143(12) of the Act, the Cost
Auditors has not reported any incident of fraud to the Audit
Committee or Board during the period under review.

Secretarial Auditor

The Board had appointed M/s. V. Sreedharan & Associates,
Company Secretaries in Practice, to conduct the Secretarial
Audit for the FY 2023-24. The Secretarial Audit Report of the
Company as prescribed under Section 204 of the Act read with
Regulation 24A of the SEBI LODR, for the FY ended March 31,
2024 is annexed herewith as “Annexure-D" to this Report.
The Secretarial Audit report does not contain any qualification,
reservation or adverse remarks.

Further, the Secretarial Audit reports of material unlisted
subsidiaries of the Company incorporated in India, as required
underRegulation 24A of the SEBILODR for the financial yearended
March 31, 2024 have been annexed as “Annexure E-1 to E-3".

The Board of Directors of your Company at its Meeting held
on August 14, 2024, has re-appointed M/s. V. Sreedharan &
Associates, Company Secretaries who provided consent and
confirmed their eligibility to act as the “Secretarial Auditors” of
the Company, to conduct the Secretarial Audit for the FY 2024-
25, pursuant to the provisions of Section 204 of the Act and Rule
9 of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014.

5% Annual Report 2023-24

Financial Notice

Statements

Pursuant to provisions of Section 143(12) of the Act, the
Secretarial Auditors has not reported any incident of fraud to the
Audit Committee or Board during the period under review.

Secretarial Standards

The Company has complied with the applicable Secretarial
Standards issued by the Institute of Company Secretaries of India.

Disclosures:
CSR Committee

The CSR Committee comprises of Mr. G. Subba Rao as Chairman, Dr.
Emandi Sankara Rao and Dr. Satyanarayana Beela, as members.

Audit Committee

The Audit Committee comprised of Dr. Siva Kameswari Vissa as
Chairperson, Dr. Satyanarayana Beela, Dr. Fareed Ahmed and Mrs.
Suman Naresh Sabnani, as members.

Mr. V. Srinivasa Rao and Mr. S.K. Goel ceased to be the members
of the Audit Committee consequent upon their resignation from
the Board effective July 10, 2023 and July 28, 2023, respectively.
Dr. Fareed Ahmed and Mrs. Suman Naresh Sabnani were co-
opted as members of the Committee on August 4, 2023. All the
recommendations made by the Audit Committee were accepted
by the Board during the year.

Further details on the above committees and other committees
of the Board are given in the Corporate Governance Report.

Vigil Mechanism

The Company has a Whistle Blower Policy, which provides
a platform to disclose information regarding any purported
malpractice, fraud, impropriety, abuse or wrongdoing within
the Company, confidentially and without fear of reprisal or
victimization. Your Company has adopted a whistleblowing
process as a channel for receiving and redressing complaints
from employees, directors and third parties, as per the provisions
of the Act, SEBI LODR and Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015.

The details of the Whistle Blower Policy is provided in the
Corporate Governance Report and also hosted on the website
of the Company.

Meetings of the Board

A calendar of Board and Committee Meetings is prepared and
circulated in advance to the Directors. During the year, four (4)
Board Meetings were held, the details of which are given in the
Corporate Governance Report. The intervening gap between two
consecutive Board Meetings was within the period prescribed
under the Act and SEBI LODR.

Particulars of Loans, Guarantees and Investments

A statement regarding Loans / Guarantees given, Securities
provided and Investments made is mentioned in the notes to
the Financial Statements. However, being an Infrastructure
Company, the provisions of Section 186 of the Act (except
sub-section (1)) are not applicable to the Company in terms of
provisions of Section 186(11).
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Conservation of energy, technology absorption and
foreign exchange earnings and outgo

The information on conservation of energy, technology
absorption and foreign exchange earnings and outgo stipulated
under Section 134(3)(m) of the Act read with Rule 8 of The
Companies (Accounts) Rules, 2014, is provided in "Annexure-F"
to this report.

Annual Return

Pursuant to Section 134 and Section 92(3) of the Act as
amended, copy of the draft Annual Return for the FY 2023-24
has been placed on the Company website at https://investor.
gmrpui.com/annual-reports.

Particulars of Employees and related disclosures

The information required under Section 197(12) of the Act read
with Rule 5 of The Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 (including amendments
thereto), is attached as "Annexure-G" to this Report.

TheinformationrequiredunderRule 5(2)and (3) of The Companies
(Appointment and Remuneration of Managerial Personnel)
Rules, 2014 (including amendments thereof), is provided in
the Annexure forming part of this Report. In terms of the first
proviso to Section 136 of the Act the Report and Accounts are
being sent to the members excluding the aforesaid Annexure.
Any member interested in obtaining the same may write to the
Company Secretary at the Registered Office of the Company.

With reference to Section 197(14), none of the Managerial
Personnel of the Company i.e, either managing or whole-time
director, draw any Commission from the Company. Some of them
are / were managerial personnel in the subsidiary of the Company
and draw / were drawing remuneration but no commission from
such respective subsidiary.

Dividend Distribution Policy

The Board has adopted Dividend Distribution Policy in
terms of Regulation 43A of the SEBI LODR. The Dividend
Distribution Policy is disclosed on the website of the Company
at the link: https://investor.gmrpui.com/pdf/7.Dividend
distribution policy.pdf

Developments in Human Resources and Organization
Development

The Company hasrobustprocessofhumanresourcesdevelopment
which is described in detail in Management Discussion and
Analysis section under the heading “Developments in Human
Resources and Organization Development” at GMR Group.

Changes in Share capital

There was no change in authorized, issued and paid-up share
capital of the Company during the year under review. However
post March 31, 2024, details of shares allotted on account of
conversion of FCCBs is mentioned hereinafter.

Foreign Currency Convertible Bonds

GMR Airports Infrastructure Limited (Formerly known as GMR
Infrastructure Limited) (‘'GIL") erstwhile Holding Company had on
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December 10, 2015 issued and allotted 7.5% Foreign Currency
Convertible Bonds aggregating USS 300,000,000 (FCCBs) due
on 2075 to the Kuwait Investment Authority (KIA).

In accordance with the Scheme and the requirements of Section
2(19AA) of the Income Tax Act, 1961, part of liability pertaining
to the outstanding FCCBs of GIL attributable to the Demerged
Undertaking stood vested and was transferred to the Company.
Accordingly, the FCCBs aggregating to US$ 275,000,000 (United
States Dollar Two Hundred and Seventy Five Million) was
vested to the Company. The tenure of FCCBs was 60 years from
the date of allotment by GIL and FCCBs were convertible into
11,12,41,666 equity shares of the Company.

Recently on July 10, 2024, the Company at the request of
KIA transferred the FCCBs to two new investors- Synergy
Industrials, Metals and Power Holdings Ltd and Gram Ltd. The
new bondholders exercised the right to convert the FCCBs into
equity shares of the Company. Accordingly, on July 10, 2024, the
Company allotted 11,12,41,666 equity shares and got the same
listed on the Stock Exchanges.

Debentures

In the past, the Company had not issued any debentures
and accordingly there was no outstanding debentures as on
March 31, 2024.

However, the Board of Directors in their meeting held on May 17,
2024 approved the issuance of 15,026 (Fifteen Thousand and
Twenty Six) rated, secured, listed, reedemable, non-convertible
debentures (“NCDs") of face value of ¥ 1,00,000/- each, for
an aggregate amount of up to ¥ 150,26,00,000 (Rupees One
Hundred and Fifty Crores and Twenty-Six lakhs only) on a private
placement basis, at the coupon /interest rate of 10.9277% (ten
decimal nine two seven seven per cent) per annum.

These NCDs issued by the Company are having the maturity
period of more than one year and the same are listed on the
National Stock Exchange of India Limited.

Environment Protection and Sustainability

Since inception, sustainability has remained at the core of
our business strategy. Besides economic performance, safe
operations, environment conservation and social well-being have
always been at the core of our philosophy of sustainable business.
The details of initiatives/ activities on environment protection
and sustainability are described in Business Responsibility and
Sustainability Report forming part of the Annual Report.

Change in the nature of business, if any

There is no change in the nature of business of the Company.

Significant and Material Orders passed by the Regulators

There are no significant and material orders passed by the
Regulators or courts or tribunals impacting the going concern
status and Company's operations in future.

Deposits

During the year under review, the Company has not accepted
any deposit from the public. There are no unclaimed deposits/
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unclaimed/ unpaid interest, refunds due to the deposit holders
or to be deposited to the Investor Education and Protection Fund
as on March 31, 2024.

Compliance by Large Corporates:

Your Company does not fall under the Category of Large
Corporates as defined under SEBI vide its Circular SEBI/HO/
DDHS/CIR/P/2018/144 dated November 26, 2018, as such no
disclosure is required in this regard.

Disclosure under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

Your Company has in place an Anti-Sexual Harassment Policy in
line with the requirements of The Sexual Harassment of Women
at the Workplace (Prevention, Prohibition and Redressal) Act,
2013. An Internal Complaints Committee (ICC) has been set up
to address complaints received regarding sexual harassment.
All employees (permanent, contractual, temporary, trainees) are
covered under this Policy.

Place: New Delhi
Date: August 14, 2024
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There were no sexual harassment complaints pending or received
during the year ended March 31, 2024.

Proceeding under Insolvency and Bankruptcy Code
and One-time settlement

1. There are no proceedings initiated/pending against your
Company under the Insolvency and Bankruptcy Code, 2016
which materially impact the business of the Company.

2. During the year under review, the Company has not made
any one-time settlement.

Other than the matters disclosed in this Report, there are no
other disclosures to be made in terms of the provisions of Act.
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ANNEXURE ‘B’ TO THE BOARD'S REPORT

List of Holding, Subsidiary and Associate Companies as on the March 31, 2024

. Holding / Subsidiar
:Io. Name* / EAssogciate !
GMR Enterprises Private Limited Holding Company
1. GMR Energy Trading Limited (GETL) Subsidiary
2. GMR Londa Hydropower Private Limited (GLHPPL) Subsidiary
3. GMR Generation Assets Limited (GGAL) Subsidiary
4, GMR Highways Limited (GMRHL) Subsidiary
5. GMR Ambala-Chandigarh Expressways Private Limited (GACEPL) Subsidiary
6.  GMR Pochanpalli Expressways Limited (GPEL) Subsidiary
7. GMR Hyderabad Vijayawada Expressways Private Limited (GHVEPL) Subsidiary
8. GMR Chennai Outer Ring Road Private Limited (GCORRPL) Subsidiary
9. Gateways for India Airports Private Limited (GFIAL) Subsidiary
10. GMR Corporate Services Limited (formerly known as GMR Aerostructure Services Limited)(GASL) Subsidiary
11. GMR Aviation Private Limited (GAPL) Subsidiary
12. GMR Krishnagiri SIR Limited (GKSIR) Subsidiary
13. Advika Properties Private Limited (APPL) Subsidiary
14. Aklima Properties Private Limited (AKPPL) Subsidiary
15. Amartya Properties Private Limited (AMPPL) Subsidiary
16. Baruni Properties Private Limited (BPPL) Subsidiary
17. Bougainvillea Properties Private Limited (BOPPL) Subsidiary
18. Camelia Properties Private Limited (CPPL) Subsidiary
19. Deepesh Properties Private Limited (DPPL) Subsidiary
20. Eila Properties Private Limited (EPPL) Subsidiary
21. Gerbera Properties Private Limited (GPL) Subsidiary
22. Lakshmi Priya Properties Private Limited (LPPPL) Subsidiary
23. Honeysuckle Properties Private Limited (HPPL) Subsidiary
24. |dika Properties Private Limited (IPPL) Subsidiary
25.  Krishnapriya Properties Private Limited (KPPL) Subsidiary
26. Larkspur Properties Private Limited (LAPPL) Subsidiary
27. Nadira Properties Private Limited (NPPL) Subsidiary
28. Padmapriya Properties Private Limited (PAPPL) Subsidiary
29. Prakalpa Properties Private Limited (PPPL) Subsidiary
30. Purnachandra Properties Private Limited (PUPPL) Subsidiary
31. Shreyadita Properties Private Limited (SPPL) Subsidiary
32. Pranesh Properties Private Limited (PRPPL) Subsidiary
33. Sreepa Properties Private Limited (SRPPL) Subsidiary
34. Radhapriya Properties Private Limited (RPPL) Subsidiary
35. Asteria Real Estates Private Limited (AREPL) Subsidiary
36. Lantana Properties Private Limited (LPPL) Subsidiary
37. Namitha Real Estates Private Limited (NREPL)$ Subsidiary
38. Honey Flower Estates Private Limited (HFEPL) Subsidiary
39. GMR SEZ & Port Holdings Limited (GSPHL) Subsidiary
40. Suzone Properties Private Limited (SUPPL) Subsidiary
41. Lilliam Properties Private Limited (LPPL) Subsidiary
42. Dhruvi Securities Limited (DSL) (formerly known as Dhruvi Securities Private Limited) Subsidiary
43  GMR Energy Projects (Mauritius) Limited (GEPML) Subsidiary
44, GMR Infrastructure (Singapore) Pte Limited (GISPL) Subsidiary
45.  GMR Coal Resources Pte Limited (GCRPL) Subsidiary
46. GMR Power and Urban Infra (Mauritius) Limited (GPUIML) (formerly known as GMR Infrastructure Subsidiary

(Mauritius) Limited (GIML))
47. GMR Infrastructure Overseas Limited, Malta (GIOL) Subsidiary
48. GMR Infrastructure (UK) Limited (GIUL) Subsidiary
49. GMR Infrastructure (Overseas) Limited (GI(O)L) Subsidiary
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50. GMR Smart Electricity Distribution Private Limited (formerly known as GMR Mining & Energy Private Subsidiary
Limited (GSEDPL))
51. GMR Male International Airport Private Limited (GMIAL) Subsidiary
52.  PT GMR Infrastructure Indonesia (PTGlII) Subsidiary
53.  GMR Energy Limited (GEL) Subsidiary
54. GMR Energy (Mauritius) Limited (GEML) Subsidiary
55.  GMR Lion Energy Limited (GLEL) Subsidiary
56. Karnali Transmission Company Private Limited (KTCPL) Subsidiary
57. GMR Kamalanga Energy Limited (GKEL) Subsidiary
58. GMR Vemagiri Power Generation Limited (GVPGL) Subsidiary
59. GMR (Badrinath) Hydro Power Generation Private Limited (GBHPL) Subsidiary
60. GMR Consulting Services Limited (GCSL) Subsidiary
61. GMR Bajoli Holi Hydropower Private Limited (GBHHPL) Subsidiary
62. GMR Warora Energy Limited (GWEL) Subsidiary
63. GMR Bundelkhand Energy Private Limited (GBEPL) Subsidiary
64. GMR Rajam Solar Power Private Limited (GRSPPL) Subsidiary
65. GMR Maharashtra Energy Limited (GMAEL) Subsidiary
66. GMR Gujarat Solar Power Limited (GGSPL) Subsidiary
67. GMR Indo-Nepal Power Corridors Limited (GINPCL) Subsidiary
68. GMR Upper Karnali Hydropower Limited (GUKPL) Subsidiary
69. GMR Green Energy Limited (Formerly known as GMR Green Energy Private Limited) Subsidiary
70. GMR Kashi Smart Meters Limited (GKSML) Subsidiary
71.  GMR Triveni Smart Meters Limited (GTSML) Subsidiary
72. GMR Agra Smart Meters Limited (GASML) Subsidiary
73. GMR Tenaga Operations and Maintenance Private Limited (GTOM) Associate
74. Megawide GISPL Construction Joint Venture (MGCJV) Associate
75.  GMR Rajahmundry Energy Limited (GREL) Associate

£ Associate includes Joint Ventures.

¥ does not include Company limited by guarantee.
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Annexure ‘C’' to the BOARD’'S REPORT

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES

1. A brief outline of the Company’s CSR policy

GMR Power and Urban Infra Limited (the Company), a part of
GMR Group, has formulated a CSR Policy of the Company. GMR
Group (The Group) recognizes that its business activities have
wide impact on the societies in which it operates and therefore
an effective practice is required giving due consideration to the
interests of its stakeholders including shareholders, customers,
employees, suppliers, business partners, local communities and
other organizations.

The Company is driven by Group's vision to make a difference,
specifically to society by contributing to the economic
development of the country and improving the quality of life of
the local communities. Towards this vision, the Company intends
to support corporate social responsibility initiatives across the
country through GMR Varalakshmi Foundation orany other eligible
implementing agency (implementing partner). The initiatives
will be in the areas of education, health, hygiene, sanitation,
empowerment, livelihood and community development.

CSR Policy for GMR Power and Urban Infra Limited

In continuance to the community development initiatives
being undertaken by the Company and in pursuance of the
requirements of the Companies Act, 2013, the company as
part of its CSR initiatives proposes to engage and work on the
following areas (with a special focus to geographical locations in
India where GMR Power and Urban infra Limited has presence),
hereinafter referred to as the CSR Policy:

i) Education;

ii)  Health, Hygiene and Sanitation;
iii) Empowerment & Livelihoods;
iv) Community Development;

v)  Environmental sustainability;

Vi)

vii)

viii)

Xi)
Xii)

xiii)

Heritage and Measures for the Culture;

Benefit of armed forces veterans, war widows and their
dependents Central Armed Police Forces (CAPF) and Central
Para Military Forces (CPMF) veterans, and their dependents
including widows;

Training to promote rural sports, nationally recognized
sports, Paralympic sports and Olympic sports;

Contribution to the Prime Minister's National Relief Fund
or any other fund set up by the Central Government or
the State Governments for socio-economic development
and relief, and funds for the welfare of the Scheduled
Castes, Scheduled Tribes, other backward classes,
minorities and women;

Contributions or funds provided to technology incubators
located within academic institutions which are approved by
the Central Government;

Other rural development projects;
Slum area development;

Such other activities included in Schedule VII of the
Companies Act, 2013 as may be identified by CSR Committee
from time to time which are not expressly prohibited.

It may be noted that the above activities are indicative and
are activities that the company may at any point of time
engage but all such activities may not be taken up by the
Company during the year. While the activities undertaken
in pursuance of the CSR policy must be relatable to
Schedule VII of the Companies Act 2013, the entries in
the said Schedule VII must be interpreted liberally so as
to capture the essence of the subjects enumerated in the
said Schedule. The items enlisted in the amended Schedule
VIl of the Act, are broad-based and are intended to cover a
wide range of activities.

2. Composition of CSR Committee:

Designation / Nature

Number of meetings
Number of meetings 8

Sl Name of Director of Directorship of CSR Committee held of SR Committee
No. . attended during the
during the year
year
1. Mr. G. Subba Rao Chairman 01
2. Dr. Emandi Sankara Rao Member 01 01
3. Dr. Satyanarayana Beela Member 01
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Web-link where Composition of CSR committee and CSR (b) Amount spent in Administrative

projects approved by the board are disclosed on the website
of the company:

Composition of (SR  Committee:

gmrpui.com/commitee

https://investor.

CSR Policy: https://investor.gmrpui.com/policies.

CSR Projects: Not Applicable

Executive summary along with web-link(s) of details of
Impact assessment of CSR projects carried out in pursuance

Overheads- Not Applicable

() Amount spent on Impact Assessment, if

applicable- Not Applicable

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

(e) CSRamountspentorunspentforthe Financial Year:NIL

Excess amount for set off, if any: NIL

of sub-rule (3) of rule 8 of the Companies (Corporate Social /-  Details of Unspent (SR amount for the preceding three
responsibility Policy) Rules, 2014, if applicable (attach the financial years: Not Applicable
report) -Not Applicable 8. Whether any capital assets have been created or acquired
(@) Average net profit/ loss of the Company as per through Corporate Social Responsibility amount spent in
Section 135(5): the Financial Year: Nil
Average net loss: 2 139.92 Crore 9. Specify the reason(s), if the company has failed to spend
two per cent of the average net profit as per Section
(b) Two percent of average net profit of the company as 135(5)- Not Applicable
per Section 135(5)- Not Applicable
Due to non-availability of profits the Company was not
() Surplus arising out of the CSR projects or programmes required to spend any amount on CSR activities during the
or activities of the previous financial years- NIL financial year 2023-24.
(d) Amount required to be set off for the financial
vear, if any-NIU
G. Subba Rao Srinivas Bommidala

(e) Total CSR obligation for the financial

[(b)+(c)- (d)] -NIL

year

(@) Amount spent on CSR projects (both ongoing project
and other than ongoing Project: NIL

5% Annual Report 2023-24

Chairman, CSR Committee
(DIN:00064511)

Managing Director
(DIN:00061464)

Place New Delhi
Date: August 14, 2024
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ANNEXURE ‘D' TO THE BOARD'S REPORT

Form No. MR-3
SECRETARIAL AUDIT REPORT
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014]
FOR THE FINANCIAL YEAR ENDED 31.03.2024

To,

The Members,

GMR POWER AND URBAN INFRA LIMITED
Naman Centre,701,7%" Floor, Opposite Dena Bank,
Plot No.C31 G Block, Bandra Kurla Complex
Bandra East, Mumbai - 400051.

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by GMR Power and Urban Infra Limited
(hereinafter called “the Company”). Secretarial Audit was
conducted in @ manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by
the Company, the information provided by the Company, its
officers, agents and authorized representatives and during the
conduct of secretarial audit, we hereby report that in our opinion,
the Company has, during the financial year ended March 31,
2024 (“the audit period”) complied with the statutory provisions
listed hereunder and also that the Company has proper Board-
processes and compliance-mechanisms in place to the extent, in
the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended March 31, 2024, according to the
provisions of;

(i) The Companies Act, 2013 (the Act) and the rules
made thereunder.

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA")
and the rules made thereunder.

The Depositories Act, 1996 and the Regulations and
Byelaws framed thereunder.

Foreign Exchange Management Act, 1999 and the rules and
regulations made thereunder to the extent of Foreign Direct
Investment. There was no Overseas Direct Investment or
External Commercial Borrowings during the audit period.

(v) The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992
('SEBI Act’):

(@) The Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015.
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(b) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and  Takeover)
Regulations, 2011.

(0) The Securities and Exchange Board of India

(Prohibition of Insider Trading) Regulations, 2015.

(d) The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2018.

(e) The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)
Regulations, 2021 (Not applicable to the Company
during the audit period).

(f)  Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations,
2021 (Not applicable to the Company during
the audit period)

(8) The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and
dealing with client.

(h)  The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021 (Not applicable
to the Company during the audit period); and

(i)  The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018; (Not applicable to
the Company during the audit period);

Other major laws the

Company, namely:

applicable specifically to

a. The Inter State Migrant Workmen (Regulation of
Employment & Conditions of Service) Act, 1979

b. The Building and Other Construction Workers
(Regulation of Employment and Conditions of
Service) Act,1979
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We have also examined compliance with the applicable clauses
of the following:

(i)  Secretarial Standards issued by the Institute of Company
Secretaries of India on meetings of Board of Directors and
General Meeting.

(i)  The Listing Agreements entered into by the Company with
the Stock Exchange(s).

We have not examined compliance by the Company with
applicable financial laws, like Direct and Indirect tax laws, since
the same have been subject to review by Statutory Auditors and
other Designated Professionals.

During the period under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above.

We further report that:

The Board of Directors of the Company is duly constituted with
a proper balance of Executive Directors, Non-Executive Directors
and Independent Directors. The changes in the composition of
the Board of Directors that took place during the audit period
were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent at
least seven days in advance or at shorter notice and a system
exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

As per the minutes of the meetings duly recorded and signed by
the Chairman, the decisions of the Board were unanimous, and no
dissenting views have been recorded.

We further report that based on information provided by the
management, there are adequate systems and processes in the
Company commensurate with the size and operations of the
Company to monitor and ensure compliance with other applicable
laws, rules, regulations, standards and guidelines.
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We further report that during the audit period, the Company has
undertaken the following actions which have the major bearing
on the Company's affairs in pursuance of the above referred
laws, rules, regulations, standards, guidelines, etc.

1. Approval was accorded for entering into Share Purchase
Agreement(s) for the purchase of equity shares of GMR
Energy Limited from various investors.

2. Approval for raising funds of ¥ 3,000 crores through
issuance of equity shares and/ or other eligible securities
through Qualified Institutions Placement and/or through
Foreign Currency Convertible Bond as approved by the
Board of Directors in their meeting dated August 09,
2023, and subsequently by shareholders in Annual General
Meeting dated September 18, 2023.

3.  Approval by shareholders for Material Related Party
Transaction with the GIL-SIL JV for ¥ 800 Crores in the
Annual General Meeting dated September 18, 2023.

4. Approval by shareholders in the Annual General
Meeting dated September 18, 2023 was accorded
for shifting of registered office of the company from
the State of Maharashtra to the State of Haryana and
consequent alteration in the Memorandum of Association
of the company.

For V. SREEDHARAN & ASSOCIATES
(V Sreedharan)

Partner

FCS: 2347; C.P.No: 833

Place: Bengaluru

Date: August 01, 2024

UDIN: F002347F000872656

Peer Review Certificate No: 5543/2024

This report is to be read with our letter of even date which is
annexed as Annexure and forms an integral part of this report.
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To,

Annexure’A’

The Members

GMR POWER AND URBAN INFRA LIMITED
Naman Centre,701,7%™ Floor, Opposite Dena Bank,
Plot No. C31 G Block, Bandra Kurla Complex
Bandra East, Mumbai - 400051.

Our report of even date is to be read along with this letter:

1.

Maintenance of secretarial records is the responsibility of the management of the company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on a test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of the financial records and Books of Accounts of the company.

Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations and
happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the company.

We have partly conducted online verification and examination of records, as facilitated by the Company for the purpose of
issuing this report.

For V. SREEDHARAN & ASSOCIATES
(V Sreedharan)

Partner

FCS: 2347, C.P. No: 833

Place: Bengaluru

Date: August 01, 2024

UDIN: F002347F000872656

Peer Review Certificate No: 5543/2024
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ANNEXURE ‘E-1' TO THE BOARD'S REPORT

Secretarial audit report of GMR Kamalanga Energy Limited

FORM No.MR-3
SECRETARIAL AUDIT REPORT
(For the Financial Year ended 315t March, 2024)
[Pursuant to section 204 (1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014]

To,

The Members,

GMR KAMALANGA ENERGY LIMITED.
25/1, Skip House, Museum Road
Bangalore, Karnataka-560025.

| have conducted the secretarial audit of the compliance of
applicable statutory provisions and the adherence to good
corporate practices by GMR KAMALANGA ENERGY LIMITED
(hereinafter called the “Company”). Secretarial Audit was
conducted in @ manner that provided us a reasonable basis for
evaluating the corporate conducts/ statutory compliances and
expressing my opinion thereon.

Based on our verification of the GMR KAMALANGA ENERGY
LIMITED company's books, papers, minute books, forms and
returns filed and other records maintained by the company
and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of
secretarial audit, | hereby report that in our opinion, the company
has, during the audit period covering the financial year ended
on 31st March, 2024 complied with the statutory provisions
listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and
returns filed and other records maintained by GMR KAMALANGA
ENERGY LIMITED (“the company”) for the financial year ended on
31st March, 2024 according to the provisions of:

1. The Companies Act, 2013 (the Act) and the rules
made there under;

2. The Securities Contracts (Regulation) Act, 1956 (“SCRA")
and the rules made thereunder; (Not applicable to the
company during the audit period)

3. The Depositories Act, 1996 and the Regulations and Bye-
laws framed there under;

4, Foreign Exchange Management Act, 1999 and the rules
and regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External
Commercial Borrowings; (Not applicable to the Company
during the audit period)

5% Annual Report 2023-24

The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992
('SEBI Act’): -

a) The Securities and Exchange Board of India
(substantial Acquisition of shares and Takeover)
Regulations, 2011; (Not applicable to the company
during the audit period)

b)  TheSecuritiesand Exchange Board of India (Prohibition
of Insider trading) Regulations, 2015; (Not applicable
to the company during the audit period)

¢) The Securities and Exchange Board of India (Issue
of Capital and disclosure requirements) Regulations,
2018; (Not applicable to the company during
the audit period)

d) The Securities and Exchange Board of India (Employee
Stock Option Scheme and Employee Stock Purchase
Scheme) Guidelines, 1999; The Securities and
Exchange Board of India (Shares Based Employee
Benefits and Sweat Equity) Regulations, 2021; (Not
applicable to the company during the audit period)

e) The Securities and Exchange Board of India (Issue
and listing of Non-Convertible Securities) Regulations,
2021; (Not applicable to the company during
the audit period)

f)  The Securities and Exchange Board of India (Registrar
to an issue and shares transfer Agents) Regulations,
1993 regarding the Companies Act and dealing
with client; (Not applicable to the company during
the audit period)

g) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021; (Not applicable
to the company during the audit period)

The Securities and Exchange Board of India (Buyback of
Securities) Regulations, 2018; (Not applicable to the
company during the audit period)
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6.  The Electricity Act, 2003 and regulation framed thereunder

7.  The Boilers Act, 1923 and the rules and regulations
made thereunder

8.  Electricity Regulatory Commissions Act, 1998.
9.  Electricity (Supply) Act, 1948.
10. Other applicable Labour & Industrial laws.

| have also examined compliance with applicable clauses of
the followings:

Secretarial Standard issued by The Institute of Company
Secretaries of India.

During the period under review the Company has complied with
the provision of the Act, Rules, Regulations, and Standards to the
extent applicable, as mentioned above.

| further report that

The board of Directors of the Company is duly constituted with
proper balance of Executive Directors, Non-Executive Directors
and Independent Directors. The changes in the composition of the
Board of Directors that took place during the period under review
were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent at
least seven days /shorter notice in advance, and a system exists
for seeking and obtaining further information and clarifications

44

on the agenda items before the meeting and for meaningful
participation at the meeting.

Board decision are carried out with unanimous consent and
therefore, no dissenting view required to be captured and
recorded as per of the minutes.

I further report that there are adequate systems and processes
in the company commensurate with the size and operations of
the company to monitor and ensure compliance with applicable
laws, rules, regulations and guidelines.

I further report that during the audit period the company
has not any specific event /action having a major bearing on
the company’'s affairs in pursuant of the above laws, rules,
regulations, guideline, standards etc.

For Arunesh Dubey & Co.
Company Secretaries

Name: Arunesh Kumar Dubey
FCS: 7721

CP No: 14054

PR No: 815/2020

UDIN: FO07721F000577301

Date: 15/06/2024
Place: New Delhi

Note: This report is to be read with our letter of Even date which
is annexed as Annexure- A as an integral part of this report.
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Annexure A

To,

The Members,

GMR KAMALANGA ENERGY LIMITED.
25/1, Skip House, Museum Road
Bangalore, Karnataka-560025.

Our report of Event date is to be read along with this supplementary testimony.

1. Maintenance of secretarial record is the responsibility of the management of the company. My responsibility is to express an
opinion on these secretarial records based on my audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected
in secretarial records. We believe that the processes and practices, the company had followed provide a reasonable basis
for my opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.

4, The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. My examination was limited to the verification of procedures on test basis.

5. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the company.

For Arunesh Dubey & Co.
Company Secretaries

Name: Arunesh Kumar Dubey
FCS: 7721

CP No: 14054

PR No: 815/2020

UDIN: FO07721F000577301

Date: 15/06/2024
Place: New Delhi
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ANNEXURE ‘€-2' TO THE BOARD'S REPORT

Secretarial audit report of GMR Energy Trading Limited
FORM MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014]

To,

The Members,

GMR ENERGY TRADING LIMITED.
25/1, Skip House, Museum Road
Bangalore, Karnataka-560025.

We have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by GMR Energy Trading Limited (hereinafter
called the 'Company’). Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute
books, forms and returns filed and other records maintained by
the company and also the information provided by the Company,
its officers, agents and authorised representatives during the
conduct of secretarial audit, we hereby report that in our opinion,
the Company has, during the audit period covering the financial
year ended on March 31, 2024, complied with the Statutory
provisions listed hereunder and also that the Company has
proper Board-processes and compliance-mechanism in place
to the extent, in the manner and subject to the extent, in the
manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on March 31, 2024 according to
the provisions of;

1. The Companies Act, 2013 (the Act) and the rules
made there under;

2. The Secretarial Standards (SS-1 and SS-2) issued by the
Institute of Company Secretaries of India.

3. The Depositories Act, 1996 and the Regulations and Bye-
law framed hereunder;

4, The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India, 1992 ('SEBI Act);

a. The Securities and Exchange Board of India
(Registrar to an Issue and Share Transfers Agents)
Regulations, 1993;

5. Otherlaws as may be applicable specifically to the company,
in respect of which the company has internal system for
ensuring compliances. On the basis of the reliance on due
compliances of other applicable laws, the management is of
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the view that no further verification is required and hence
no comments offered.

During the period under review the Company has generally
complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc mentioned above.

However, the following Acts, Rules, regulations Guidelines,
Agreement(s), required to be reported as per the prescribed
format are not applicable to the company during the audit period
since the securities of the Company are not listed or there are
no transaction(s) under the Act during the year under review, as
the case may be:

1. The Securities Contracts (Regulation) Act, 1956 (SCRA) and
the rules made there under;

2. Foreign Exchange Management Act, 1999 and the rules
and regulations made there under to the extent of Foreign
Direct Investment, Overseas Direct Investment and External
Commercial Borrowings;

3. The Listing Agreements including Securities and
Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulations, 2015 entered into by the
Company with the Stock Exchange(s)

4.  The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India, 1992 ('SEBI Act);

(@) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(b) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

() The Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements)
Regulations, 2018;

(d) The Securities and Exchange Board of India (Share
Based Employee Benefits and Sweat Equity)
Regulation, 2021;
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() The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021;

(f)  The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021;

(8) The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018;

The compliance by the Company with applicable financial laws,
like direct and indirect tax laws, has not been reviewed in this
audit since the same have been subject to review by statutory
auditors and other designated professionals.

We further report that:

The Board of Directors of the Company is duly constituted with
proper balance of Executive Directors, Non-Executive Directors
and Independent Directors. The changes in the composition of the
Board of Directors that took place during the period under review
were carried out in compliance with the provisions of the Act.

Based on the representation made by the Company and its
Officers, we herewith report that all decisions of the Board and
Committees thereof were carried out with requisite majority.

Adequate notice is given to all Directors to schedule the Board
Meetings, agenda and detailed notes on agenda were sent in
advance, and a system exists for seeking and obtaining further
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information and clarification on the agenda items before the
meeting and for meaningful participation at the meeting.

Based on the statutory compliance certificates taken on record
by the Board of Directors at the board meetings, there are
adequate systems and processes in the Company commensurate
with the size and operations of the Company to monitor and
ensure compliance with applicable laws, rules, regulations
and guidelines.

We further report that during the Audit period there was no
specific event / action having a major bearing on the Company'’s
affairs in pursuance of the above referred laws, rules, regulations
guidelines and/or standards, etc.

Note: This report is to be read with our letter of even date
which is annexed as “ANNEXURE A" and forms an integral part
of this report.

for Vikash Sethi & Associates
Company Secretaries

Sd/-
(Vikash Sethi)
Prop.
M. Number: A 15151
CP Number: 7863
Peer Review No.:1074/2021
UDIN: A015151F000701925

Place: New Delhi
Date: 09.07.2024
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To,

“ANNEXURE A"

The Member,

GMR Energy Trading Limited
25/1, SKIP HOUSE MUSEUM ROAD
Bangalore - 560 025,

Karnataka, India

Our report of even date is to be read along with this letter.

1. Maintenance of Secretarial records is the responsibility of the management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit on sample check basis.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on the test basis to ensure that correct facts are reflected
in Secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

4.  Where ever required, we have obtained the Management representation about compliance of laws, rules and regulations and
happenings of events etc.

5. The compliance of provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of the
management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of efficacy or effectiveness
with which the management has conducted the affairs of the Company.

for Vikash Sethi & Associates
Company Secretaries

Sd/-

(Vikash Sethi)

Prop.

M. Number: A 15151

CP Number; 7863

Place: New Delhi Peer Review No0.:1074/2021

Date: 09.07.2024 UDIN: A015151F000701925
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ANNEXURE ‘E-3"' TO THE BOARD'S REPORT

Secretarial audit report of GMR Warora Energy Limited

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED
MARCH 31, 2024 (Form No. MR-3)
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and Remuneration
Personnel) Rules, 2014]

To,

The Members,

GMR Warora Energy Limited

701, 7™ Floor, Naman Centre A-Wing,
Bandra Kurla Complex, Bandra,
Mumbai -400051, Maharashtra

We have conducted the secretarial audit of the compliance
of applicable statutory provisions and the adherence to
corporate practices by GMR Warora Energy Limited (CIN:
U40100MH2005PLC155140) (hereinafter called the company).
Secretarial Audit was conducted in @ manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.

Based on our verification of Company's books, papers, minute
books, forms and returns filed and made available and other
records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, in our
opinion we hereby report that, the Company has, during the
audit period covering the financial year ended on March 31, 2024
complied with the statutory provisions stated hereunder and also
that the Company has proper Board processes and compliance
mechanism in place to the extent, in the manner and subject to
the reporting made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company
for the financial year ended on March 31, 2024 according to
the provisions of;

i. The Companies Act, 2013 (the Act) and the rules
made thereunder;

ii.  The Securities Contracts (Regulation) Act, 1956 ('SCRA)
and the rules made thereunder;

iii.  The Depositories Act, 1996 and the Regulations and Bye-
laws framed thereunder;

iv. Foreign Exchange Management Act, 1999 and the rules
and regulations made there under to the extent of Foreign
Direct Investment, Overseas Direct Investment and
External Commercial Borrowings; (Not Applicable during the
Financial Year under review)
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The following Regulations and Guidelines prescribed under
the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’) to the extent applicable:

a) The Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015;

b) The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; (Not Applicable during the
Financial Year under review)

¢) The Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations,
2018; (Not Applicable during the Financial
Year under review)

d) The Securities and Exchange Board of India (Share
based Employee Benefits and Sweat Equity)
Regulations, 2021; (Not Applicable during the
Financial Year under review)

e) The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021;

f)  The Securities and Exchange Board of India
(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and
dealing with client;

g) The Securities and Exchange Board of India (Delisting
of Equity Shares) Regulations, 2021- Not Applicable
during the Financial Year under review; and

h)  The Securities and Exchange Board of India (Buyback
of Securities) Regulations, 2018- Not Applicable
during the Financial Year under Review;
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vi. The Company has identified and confirmed the following
laws as being specifically applicable to the Company:

1.  Electricity Act, 2003 and the rules made thereunder;

2. The Boilers Act, 1923 and the rules and regulations
made thereunder;

3.  Electricity Regulatory Commission Act, 1948;

We have also examined compliance with the applicable Clauses/
Regulations of the following:

(i) Secretarial Standards with respect to Meetings of Board
of Directors ('SS-1') and General Meetings ('SS-2') issued by
The Institute of Company Secretaries of India;

(i) The Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 and the Listing Agreements entered by the Company
with BSE Limited.

We report that, during the period under review, the Company
has complied with the provisions of the Acts, Rules, Regulations,
and Guidelines mentioned above to the extent applicable.

We further report that, based on the information provided
and the representation made by the Company and also on the
review of the compliances report of Company Secretary & Chief
Compliance Officer/Chief Financial Officer/Whole Time Director
and respective departmental heads taken on record by the Board
of Directors of the Company in their meetings and based on the
review of the compliance mechanism established by the Company
we are of the opinion that, adequate system and process exist in
the Company commensurate with the size and operations of the
company to monitor and ensure compliances with all applicable
laws, rules, regulations and guidelines including Labour Laws and
Environmental Laws.

We further report that

J The Board of Directors of the Company is duly constituted
with proper balance of Executive Directors, Non-Executive
Directors, and Independent Directors. The changes in the
composition of the Board of Directors that took place during
the period under review were carried out in compliance
with the provisions of the Act.
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J Adequate notice is given to all directors to schedule the
Board / Committee Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance, except
where consent of directors was received for circulation of
the agenda and notes on agenda at a shorter notice and a
system exists for seeking and obtaining further information
and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting.

o All decisions of the Board and Committees thereof were
carried out with requisite majority.

We further report that during the audit period the following
specific events/actions have taken place in pursuance of the
above referred laws, rules, regulations, guidelines, standards,
etc. referred to above which may have a major bearing on the
company'’s affairs:

J The listed NCDs of ¥ 75 Crore issued by the Company to
IIFCL Asset Management Company Limited, (IIFCLAMC) are
fully redeemed and the Company had completed formalities
regarding extinguishment of ISIN and delisting of NCDs
from Bombay Stock Exchange (“BSE") with effect from
March 28, 2024 and with this compliance of applicable
regulations of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015 and other applicable
regulations for listed securities were not applicable on the
Company with effect from March 28, 2024,

This report is to be read with our letter of even date which is
annexed as Annexure-'A’ and forms an integral part of this report.

For S. Behera & Co.
Company Secretaries

Shesdev Behera

Proprietor

CP No. 5980

ICSI UDIN: FO08428F000687909
Date: July 8, 2024

Place: New Delhi
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Annexure-‘A’

To,

The Members,

GMR Warora Energy Limited

701, 7™ Floor, Naman Centre A-Wing,
Bandra Kurla Complex, Bandra,
Mumbai -400051, Maharashtra

Our report of even date is to be read along with this letter:

Management’s Responsibility

1. It is the responsibility of the management of the Company to maintain secretarial records, devise proper systems to ensure
compliance with the provisions of all applicable laws and regulations and to ensure that the systems are adequate and
operate effectively.

Auditor’s Responsibility
2. Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by the Company with
respect to secretarial compliances.

3. We have conducted the Audit as per the applicable Auditing Standards issued by the Institute of Company Secretaries of India.

4, We believe that audit evidence and information obtained from the Company’s management is adequate and appropriate for us to
provide a basis for our opinion.

5. Wherever required, we have obtained reasonable assurance whether the statements prepared, documents or records, in relation
to Secretarial Audit, maintained by the Company, are free from misstatement.

6. Wherever required, we have obtained the management's representation about the compliance of laws, rules and regulations and
happening of events etc.

Disclaimer

7. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted affairs of the Company.

8. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

For S. Behera & Co.
Company Secretaries

Shesdev Behera

Proprietor

CP No. 5980

ICSI UDIN: FO08428F000687909
Date: July 8, 2024

Place: New Delhi
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ANNEXURE ‘F' TO THE BOARD'S REPORT

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO
[Section 134(3)(m) of The Companies Act, 2013 read with Rule 8(3) of The Companies (Accounts) Rules, 2014]

(A) Conservation of energy:

(i) the steps taken or impact on conservation of energy:

Since the Company is not engaged in any manufacturing
activity, the particulars are not applicable. *

(i) the steps taken by the company for utilising alternate
sources of energy:

Since the Company is not engaged in any manufacturing
activity, the particulars are not applicable. *

(iii) the capital investment on energy conservation equipments:
Since the Company is not engaged in any manufacturing

activity, the particulars are not applicable. *

(B) Technology absorption:

(i) the efforts made towards technology absorption:

Since the Company is not engaged in any manufacturing
activity, the particulars are not applicable. *

(ii) the benefits derived like product improvement, cost
reduction, product development or import substitution:

Since the Company is not engaged in any manufacturing
activity, the particulars are not applicable. *

(iii) in case of imported technology (imported during the
last three years reckoned from the beginning of the
financial year):

(@) the details of technology imported:

Sincethe Companyisnotengagedinany manufacturing
activity, the particulars are not applicable. *

(b) the year of import:

Since the Companyisnotengagedinany manufacturing
activity, the particulars are not applicable. *
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() whether the technology been fully absorbed:

Sincethe Companyisnotengagedinany manufacturing
activity, the particulars are not applicable. *

(d) if not fully absorbed, areas where absorption has not
taken place, and the reasons thereof:

Since the Company is not engaged in any manufacturing activity, the particulars
are not applicable. *

(iv) the expenditure incurred on Research and Development:

Since the Company is not engaged in any manufacturing activity, the
particulars are not applicable. *

*However, various steps taken by the Group towards energy efficiency,
utilizing alternative resources and technology absorption are covered under
the Business Responsibility and Sustainability Report forming part of the
Annual Report 2024.

(C) Foreign exchange earnings and Outgo during
the year:

(i) The Foreign Exchange earned in terms of actual inflows: -

(%in Crore)

Particulars m March 31,
2023

Interest / Miscellaneous Nil 59.67
income
Proceeds from sale and 332 1,755.77
redemption on non-current
investments
Income from Management Nil Nil

and other services /
Management Consulting
Services

(i) Foreign Exchange outgo in terms of actual outflows:

(%in Crore)

Particulars March 31,
2023

Other Expenses 0.18 Nil
Interest on FCCB Nil Nil
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Disclosure of Managerial Remuneration for Financial Year ended March 31, 2024

(Ref.: Board’s Report under the head “Particulars of Employees and related disclosures”)

The ratio of the remuneration of each director to the median remuneration of the employees of the company for the financial year:

Name of the Director (Mr./Mrs./Dr.)

Ratio of Director's remuneration to the median

remuneration of the employees of the Company for the

financial year

G. M. Rao, Chairman

Srinivas Bommidala, Managing Director
Grandhi Kiran Kumar, Group Director

B. V. N. Rao, Group Director

G. Subba Rao, Executive director

Madhva Terdal, Executive Director

Siva Kameswari Vissa, Independent Director
S.K. Goel, Independent Director**

Emandi Sankara Rao, Independent Director
Satyanarayana Beela, Independent Director
Suresh Narang, Independent Director

I.V. Srinivasa Rao, Independent Director*
Suman Naresh Sabnani®

Fareed Ahmed?®

Shantanu Ghosh®

N.A.
5.34
N.A.
N.A.
231
6.23
0.35
0.02
0.04
0.09
0.03
0.02
0.07
0.07
0.02

*Resigned w.e.f July 10, 2023
**Resigned w.e.f. July 28, 2023
*Appointed w.e.f August 4, 2023

The percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive Officer, Company Secretary or

Manager, if any, in the financial year:

Name of the Director and Key Managerial Personnel (Mr./Mrs./Dr.)

Percentage increase/ (decrease)
in remuneration in the financial year

G. M. Rao, Chairman

Srinivas Bommidala, Managing Director
Grandhi Kiran Kumar, Group Director

B.V.N. Rao, Group Director

G. Subba Rao, Executive Director

Madhva Terdal, Executive Director!

Vissa Siva Kameswari, Independent Director®
S.K. Goel, Independent Director®

Emandi Sankara Rao, Independent Director®
Satyanarayana Beela, Independent Director®
Suresh Narang, Independent Director®

I.V. Srinivasa Rao, Independent Director®
Mrs. Suman Naresh Sabnani

Dr. Fareed Ahmed

Mr. Shantanu Ghosh

Suresh Bagrodia, Chief Financial Officer
Vimal Prakash, Company Secretary

N.A.
6.79
N.A.
N.A.
9.13
13.65
N.A
N.A
N.A
N.A
N.A
N.A
N.A
N.A
N.A
6.72
5.01

'employed for the part of the previous year. So proportionate remuneration for the said period was considered.

5% Annual Report 2023-24

53



GAR
POWER

&

URBAN INFRA

54

The percentage increase/(decrease) in the median remuneration of employees in the financial year: 265.77%@
@ the increase in median remuneration during the FY 2023-24 was on account of moving out of employment (re-deployment) of majority of

staff of Company, being junior level staff, as the DFCC Project is nearing completion, with only certain senior employees and KMPs remaining
on the rolls as at the end of Financial Year.

The number of permanent employees on the rolls of the company as on March 31, 2024:08

Average percentile/percentage increase already made in the salaries of employees other than the managerial personnel
in the last financial year, its comparison with the percentile increase in the managerial remuneration, justification
thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration:

Average percentile/percentage increase already made in the salaries of employees other than the managerial personnel
in the last financial year: 9.05%

Percentage increase in the managerial remuneration was comparable or marginally lower than the average of other
employees, as such the justifications required as per provisions of the Company law may not be relevant.

Affirmation that the remuneration is as per the remuneration policy of the Company:

It is affirmed that the remuneration is as per the ‘Remuneration Policy’ of the Company.
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Report on Corporate Governance

I. Company'’s Philosophy on Code of Governance

The chosen vision of your Company is institution in perpetuity.
The Company is deeply conscious that, while doing business
successfully, it will actively cater to building of nation and
society around it. The long term interest of the Company,
particularly in the infrastructure domain, is closely woven with
stakeholders' alignment. Your Company has a large number of
stakeholders in all spheres of business and society. It will be our
endeavor to constantly promote and enhance the stakeholders'
legitimate interests.

Ethics / Governance Policies

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

o Code of Conduct for Board Members
J Code of Conduct for Senior Management

o Code of Business Conduct and Ethics applicable toemployees

Code of Conduct for Prohibition of Insider Trading
Corporate Social Responsibility Policy

Dividend Distribution Policy

Nomination and Remuneration Policy

Policy on Whistle Blower

Policy on Related Party Transactions

Risk Management Policy

Policy on Preservation ~ of = Documents  and

Archival of documents

Policy on disclosure of material events and information
Policy on Material Subsidiaries

Policy against sexual harassment

Business Responsibility Policy

Anti-Bribery and Anti-Corruption Policy

Board Diversity Policy

Climate Resilience Policy

Il. Board of Directors
a. Board composition and category of Directors

The Company'’s policy is to maintain an optimum combination of Executive and Non-Executive Directors. The composition of the

Board and category of Directors is as follows:

Category

Name of the Directors

Promoter Directors

Mr. G. M. Rao (Non-Executive Chairman)
Mr. Srinivas Bommidala (Managing Director)
Mr. Grandhi Kiran Kumar (Non-Executive Director)

Executive Director/Whole time director (other than above)

Mr. G. Subba Rao
Mr. Madhva Bhimacharya Terdal

Non-Executive & Non-Independent Directors

Mr. B.V. N. Rao

Independent Non-Executive Directors

Dr. Emandi Sankara Rao

Dr. Satyanarayana Beela
Dr. Siva Kameswari Vissa
Mr. Suresh Lilaram Narang
Mrs. Suman Naresh Sabnani
Dr. Shantanu Ghosh

Dr. Fareed Ahmed

Mr. G.M. Rao is the father of Mr. Grandhi Kiran Kumar and father-in-law of Mr. Srinivas Bommidala and therefore, are deemed to be
related to each other. None of the other directors are related to any other director on the Board.
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Selection of Independent Directors

Taking the requirement of skill sets on the Board into
consideration and also in alignment with the Board Diversity
Policy eminent persons having independent standing in
their respective field or profession and who can effectively
contribute to the Company'’s business and policy decisions
are considered by the Nomination and Remuneration
Committee, for appointment, as Independent Directors
on the Board. The Committee considers qualification,
positive attributes, area of expertise, the skillset required
for directors of the Company and number of Directorships
and Memberships held in various committees of other
companies by such persons for selection of directors and
determining directors’ independence. The Board considers
the Committee's recommendations, takes appropriate
decision and recommends to the shareholders for the
appointment of Independent Directors.

The Independent Director(s), at the first meeting of the
Board in which they participate as Director, thereafter at
the first meeting of the Board in every financial year or
whenever there is any change in the circumstances which
may affect their status as an Independent Director, give a
declaration that they meet the criteria of independence as
provided under the Companies Act, 2013 and Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter referred to
as “SEBI LODR").

Familiarization programs for Board Members

The Board members are provided with necessary
documents, viz.,, Company's corporate profile, its Mission,
Vision, Values and Beliefs, Organization Structure, the
Company'’s history and milestones, Annual Reports, a brief
background on the business of the Company, Institutional
Building and highlights of its performance, major policies
of the Company, Code of Conduct, fund raising history
etc. Periodic presentations are made to the Board on
business and performance updates of the Company, global
business environment, risk management, company policies,
subsidiary information and changes in the regulatory
environment applicable to the corporate sector and to the
industry in which it operates and other relevant issues. The
details of such familiarization programs for Independent
Directors are posted on the website of the Company and
can be accessed at https://investor.gmrpui.com/policies

Meetings of Independent Directors

As per the requirement of Regulation 25 of SEBI LODR and
Companies Act, 2013, the Independent Directors of the
Company meet atleastonce every financial year without the
presence of Non-Independent Directors and management
personnel. Such meetings enable Independent Directors
to discuss matters pertaining to the Company's affairs and
matters mentioned in Regulation 25 of SEBI LODR and
Schedule IV to the Companies Act, 2013. The Independent
Directors take appropriate steps to present their views to
the Chairman. One meeting of the Independent Directors
was held during the FY 2023-24, on August 05, 2023.

Code of Conduct

As per the requirement of Regulation 26(3) of SEBI LODR,
the Board has laid down a Code of Conduct (“the Code")
for all Board members and Senior Management Personnel
of the Company. The Code is posted on the website of the
Company https://investor.gmrpui.com/code-of-conduct. All
Board members and Senior Management Personnel affirm
compliance with the Code on an annual basis and the
declaration to that effect by Managing Director, Mr. Srinivas
Bommidala is attached to this report.

A Code of Business Conduct and Ethics applicable to all the
employees of the Group is communicated and affirmed by
them periodically, which is to be followed in the day to day
work life and which enables the employees to maintain
highest standards of values in their conduct to achieve
organizational objectives.

The Company recognizes that sexual harassment
violates fundamental rights of gender equality, right to
life and liberty and right to work with human dignity as
guaranteed by the Constitution of India. To meet this
objective, measures have been taken to eliminate any act
of sexual harassment (which includes unwelcomed sexually
determined behavior) and to take necessary penal action, if
required. The Company has taken initiatives to create wide
awareness amongst the employees about the policy for
prevention of sexual harassment by displaying posters at
all the prominent places in the offices of the Company and
organising awareness sessions.
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f. Attendance of Directors at Board Meetings, last Annual General Meeting (AGM) and number of other Directorships
and Chairmanship / Membership of Committees of each Director in various Companies and shareholding in GMR
Power and Urban Infra Limited:

Number of Num:e.r of cm:!nittee Whether
Directorships held in nfel:ll::r::isp :’e:d Board Meetings during the par:i::t
other Public Limited ) L period from April 01, 2023 No. of
Sl. . in Public Limited Previous
Name of Director DIN" Category® [ESJUTELIESERG])] . to March 31, 2024 shares
No. March 31, 2024 # Companies as on AGM held***
March 31, 2024 * held on
Held during September
1. Mr. GM. Rao** 00574243 NEC 8 - - - 4 4 No 173233«
2. Mr. Srinivas 00061464 MD 1 7 - 1 4 3 Yes 45266
Bommidala®
3. Mr. Grandhi Kiran 00061669 NEPD 1 6 1 - 4 3 Yes 87316<
Kumar
4. Mr.B.V.N.Rao 00051167 NENID 3 1 1 = 4 4 Yes 18214
5. Mr.G. Subba Rao 00064511 €D - 7 - 1 4 4 Yes 80
6. Mr.Madhva 05343139 €D - 5 - 1 4 4 Yes NIL
Bhimacharya
Terdal
7. Mr.S.K. Goele® 00492659 NEID NA NA NA NA 1 1 NA NIL
8. Mr.LV. Srinivasa 01541362 NEID NA NA NA NA 1 1 NA NIL
Rao~
9. Dr.EmandiSankara 05184747 NEID - 6 - 5 4 4 Yes NIL
Raow
10 Dr. Satyanarayana 09462114 NEID - - 1 1 4 4 Yes 200
Beelax
1. Dr.SivaKameswari 02336249 NEID - 5 2 3 4 4 Yes NIL
Vissaw
2. M. Suresh 08734030 NEID - 1 - - 4 4 Yes NIL
Narangwo
3. Mrs.Suman Naresh 10223343 NEID - 3 - 5 3 3 Yes 5000
Sabnani#*
4. Dr.Fareed 00041435 NEID - - 1 - 8 3 Yes Nil
Ahmed##
5. Mr. Shantanu 09698462 NEID - - - - 3 3} Yes Nil
Ghosh##

DIN - Director Identification Number

e NEC - Non-Executive Chairman, MD - Managing Director, NEPD - Non-Executive Promoter Director, NENID - Non-Executive Non-Independent Director, NEID -
Non-Executive Independent Director, ED- Executive Director

# Other companies do not include directorship(s) of this company, private limited companies, Section 8 companies and companies incorporated outside India.
Committee means Audit Committee and Stakeholders’ Relationship Committee

$$ Attendance includes participation through video conference.

« Shareholding includes shares held as Karta of HUF.
No convertible instrument was held by the Directors

# Appointed as directors in the category of Independent Director w.e.f August 4, 2023.

~ Mr. L.V. Srinivas Rao, independent director of the Company resigned w.e.f. July 10, 2023 due to personal reasons and other professional commitments.

ee Mr. SK. Goel, Independent Director of the Company resigned w.e.f. July 28, 2023 due to personal reasons and other commitments.

Four Board Meetings were held during the Financial Year (FY) ended March 31, 2024, i.e.,on May 23, 2023, August 09, 2023, November
03, 2023 and February 07, 2024. At least one board meeting was held in each Quarter. Further, the gap between any two consecutive
board meetings did not exceed 120 days.
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g. Name of the listed entities, other than GMR Power and Urban Infra Limited, where a director of the Company, is
a director as on March 31, 2024:

Name of Director

Name of other listed entities

Category

1. Mr.G.M. Rao

GMR Enterprises Private Limited*

Non-Executive Chairman

SGMR Airports Limited*

Non-Executive Chairman

GMR Hyderabad International Airport Limited*

Executive Chairman

Delhi International Airport Limited*

Executive Chairman

GMR Goa International Airport Limited*

Non-Executive Chairman

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

Non-Executive Chairman

2. Mr. Grandhi Kiran Kumar

GMR Enterprises Private Limited*

Non-Executive Director

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

Managing Director & CEO

Delhi International Airport Limited*

Non-Executive Director

GMR Hyderabad International Airport Limited*

Non-Executive Director

GMR Goa International Airport Limited*

Non-Executive Director

SGMR Airports Limited*

Joint Managing Director & CEO

3. Mr. Srinivas Bommidala

GMR Enterprises Private Limited*

Non-Executive Director

Delhi International Airport Limited*

Non-Executive Director

GMR Hyderabad International Airport Limited*

Non-Executive Director

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

Non-Executive Director

GMR Goa International Airport Limited*

Non-Executive Director

SGMR Airports Limited*

Joint Managing Director

4,  Mr.B.V.N. Rao**

GMR Enterprises Private Limited*

Non-Executive Director

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

Non-Executive Director

5. Mr. G. Subba Rao

Nil

Nil

6.  Mr. Madhva Bhimacharya Terdal**

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

Non-Executive Director

7. Dr. Emandi Sankara Rao

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

Non-Executive Independent
Director

Coastal Corporation Limited

Non-Executive - Independent
Director-Chairperson

Delhi International Airport Limited*

Non-Executive Independent
Director

8.  Dr. Satyanarayana Beela

Nil

Nil

Dr. Siva Kameswari Vissa

VST Tillers Tractors Limited

Non-Executive - Independent
Director

10. Mr. Suresh Narang

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

Non-Executive -Independent
director

11. Dr. Fareed Ahmed~

Nil Nil
12. Mrs. Suman Sabnani~ Nil Nil
13. Mr. Shantanu Ghosh~ Nil Nil

* Debt listed Company
~ Appointed w.e.f August 4, 2023

SGMR Airports Limited was merged into GMR Airports Infrastructure Limited with an effective date of July 25, 2024, in terms of a scheme of amalgamation
approved by the Hon'ble NCLT Chandigarh Bench.

**Ceased to be Directors of GMR Airports Infrastructure Limited w.e.f. August 24,2024.
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i. The Independent Directors, in the opinion of the Board, fulfill the conditions specified in SEBI LODR and are

independent of the management.

lll. Audit Committee
a. Composition of Audit Committee:

The Audit Committee comprises of the following Directors:

Designation

Dr. Siva Kameswari Vissa (Non-Executive Independent Director)

Chairperson

Mr. 1. V. Srinivasa Rao (Non-Executive Independent Director)* Member
Mr. S. K. Goel (Non-Executive Independent Director)** Member
Dr. Satyanarayana Beela (Non-Executive Independent Director) Member
Dr. Fareed Ahmed (Non-Executive Independent Director)$ Member
Mrs. Suman Sabnani(Non-Executive Independent Director) $ Member

* Ceased to be member of the Committee w.e.f July 10, 2023

** Ceased to be member of the Committee w.e.f July 28, 2023

$ Co-opted as member of the Committee w.e.f August 4, 2023

Mr. Vimal Prakash, Company Secretary and Compliance Officer, acts as Secretary to the Audit Committee.

b. Meetings and attendance during the year:

During the FY ended March 31, 2024, six meetings of the Audit Committee were held i.e. on May 22, 2023, August 08, 2023,
November 02, 2023, December 21, 2023, February 06, 2024, and March 29, 2024.

The attendance of the Audit Committee members was as under:

No. of the Meetings

Names Held during the Attended
tenure
Dr. Siva Kameswari Vissa 6 6
Mr. I. V. Srinivasa Rao 1 1
Mr. S. K. Goel 1 1
Dr. Satyanarayana Beela 6 6
Dr. Fareed Ahmed 5 5
Mrs. Suman Sabnani 5 5

¢. The terms of reference of the Audit Committee are
as under:

i Oversee the Company’s financial reporting process
and the disclosure of its financial information to
ensure that the financial statement is correct,
sufficient and credible;

ii.  Recommendation for appointment, remuneration and
terms of appointment of auditors of the Company;

iii. Approval of payment to statutory auditors for any
other services rendered by the statutory auditors;

iv. Reviewing, with the management, the annual
financial statements and auditors’ report thereon
before submission to the board for approval, with
particular reference to:

(@) Matters required to be included in the Director's
Responsibility Statement to be included in the
Board'sReportintermsofclause (c) of sub-section
3 of section 134 of the Companies Act, 2013;

60

Vi.

(b) Changes, if any, in accounting policies and
practices and reasons for the same;

(c) Major accounting entries involving
estimates based on the exercise of
judgement by management;

(d) Significant adjustments made in the financial
statements arising out of audit findings;

(e) Compliance with listing and other legal
requirements relating to financial statements;

(f) Disclosure of any related party transactions; and
(8) Qualifications in the draft audit report.

Reviewing, with the management, the quarterly
financial statements before submission to the
board for approval;

Reviewing, with the management, the statement of
uses / application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.),
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Vii.

viii.

Xi.

xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

xviii.

XiX.

the statement of funds utilized for purposes other
than those stated in the offer document / prospectus
/ notice and the report submitted by the monitoring
agency monitoring the utilization of proceeds of
a public or rights issue and making appropriate
recommendations to the Board to take up steps
in this matter;

Review and monitor the auditor's independence and
performance and effectiveness of audit process;

Approval or any subsequent modification of
transactions of the Company with related parties;

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the Company,
wherever it is necessary;

Evaluation of internal financial controls and risk
management systems;

Reviewing, with the management, performance of
statutory and internal auditors, adequacy of the
internal control systems;

Reviewing the adequacy of internal audit function,
if any, including the structure of the internal audit
department, staffing and seniority of the official
heading the department, reporting structure coverage
and frequency of internal audit;

Discussion with internal auditors of any significant
findings and follow up thereon;

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

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

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

To review the functioning of the Whistle
Blower mechanism;

Approval of appointment of CFO (i.e., the Whole-
time Finance Director or any other person heading
the finance function or discharging that function)
after assessing the qualifications, experience and
background etc., of the candidate;
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Review the utilization of loans and/ or advances
from/investment in any subsidiary exceeding Rs.100
Crore or 10% of the asset size of such subsidiary,
whichever is lower including existing loans /
advances / investments;

Review compliance with the provisions of Securities
and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015 at least once in a financial
year and shall verify that the systems for internal
control are adequate and are operating effectively;

Consider and comment on rationale, cost-benefits
and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and shareholders
and such other as may be specified by Securities and
Exchange Board of India from time to time in respect
of any type of restructuring;

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

IV. Nomination and Remuneration Committee

Composition of Nomination and Remuneration
Committee:

The Nomination and Remuneration Committee comprises
of the following Directors:

Names Designation
Dr. Fareed Ahmed (Non-Executive Chairman®
Independent Director)®

Dr. Siva Kameswari Vissa (Non- Member
Executive Independent Director)®

Mr. SK. Goel (Non-Executive Chairman*

Independent Director)*

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

Mr. L.V. Srinivasa Rao (Non-Executive ~ Member
Independent Director)**

Dr. Satyanarayana Beela (Non- Member
Executive Independent Director)

*Ceased to be Chairman and member of the Committee after his
resignation from the Board w.e.f July 28, 2023

** Ceased to be member of the Committee after his resignation from the
Board w.e.f July 10, 2023

$ Was co-opted and designated as Chairman of the Committee w.e.f.
August 4, 2023

Mr. Vimal Prakash, Company Secretary and Compliance
Officer, acts as the Secretary to the Nomination and
Remuneration Committee.
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Meetings and Attendance during the year:

During the FY ended March 31, 2024, one meeting of the
Nomination and Remuneration Committee was held on
August 07, 2023.

The attendance of the Nomination and Remuneration
Committee members was as under:

No. of the Meetings

Names Held during Attended
the tenure
Mr. S.K. Goel 0 0
Mr. B.V.N. Rao 1 1
Mr. I.V. Srinivasa Rao 0 0
Dr. Satyanarayana Beela 1 1
Dr. Fareed Ahmed 1 1
Dr. Siva Kameswari Vissa 1 0

The terms of reference of the Nomination and
Remuneration Committee are as under:

i. Identify persons who are qualified to become directors
and who may be appointed in senior management in
accordance with the criteria laid down, recommend to
the Board their appointment and removal;

ii. Specify the manner for effective evaluation of
performance of Board, its committees and individual
directors to be carried out either by the Board, by
the Nomination and Remuneration Committee or
by an independent external agency and review its
implementation and compliance;

iii. Formulate the criteria for determining qualifications,
positive attributes and independence of a director
and recommend to the Board a policy, relating to
the remuneration for the directors, key managerial
personnel and other employees;

iv.  Formulation of criteria for evaluation of Independent
Directors and the Board;

v.  Devising a policy on Board diversity;

vi.  Ensuring that the Board comprises of a balanced
combination of Executive Directors and Non-
Executive Directors;

vii. All information about the Directors / Managing
Directors / Whole time Directors / Key Managerial
Personnel i.e., background details, past remuneration,
recognition or awards, job profile shall be considered
and disclosed to shareholders, where requ