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Un-audited Financial Results (Standalone and Consolidated), along with limited 
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Independent Auditor's Review Report on the Quarterly Unaudited Consolidated and Year to 
Date Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Repoti to 
The Board of Directors 
GMR Infrastructure Limited 

1. We have reviewed the accompanying Statement of tmaudited Consolidated Financial Results of 
GMR Infrastructure Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries 
together referred to as 'the Group'), and its share of the net profit/(loss) after tax and total 
comprehensive income I loss of its associates and joint ventures I joint operations for the quarter 
ended June 30, 2019 (the "Statement") attached herewith, being submitted by the Parent pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended ('the Regulation'), read with SEBI Circular No. 
CIR/CFD/CMDl/44/2019 dated March 29, 2019 ('the Circular' ). 

2. This Statement, which is the responsibility of the Parent's Management and approved by the 
Parent' s Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accom1ting Standard 34, (Ind AS 34) "Interim Financial Reporting" 
prescribed under Section 133 of the Companies Act, 2013 as amended, read with rele ant ntles 
issued thereunder and other accomlting principles generally accepted in India read with the Circular. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review oflnterim Financial Information Perfonned by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accom1tants oflndia. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial 
and accom1ting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and 
Exchange Board oflndia m1der Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended, to the extent applicable for discharging our duties 
as principal auditor pursuant to the requirements of the Circular. 

4. a) As detailed in note 5(d) to the accompanying unaudited consolidated Ind AS financial results, 
GMR Energy Limited ('GEL '), GMR Vemagiri Power Generation Limited ('GVPGL') and GMR 
Rajahmm1dry Energy Limited ('GREL ')have ceased operations and have been incurring significant 
losses with a consequential erosion of net worth resulting from the unavailability of adequate supply 
of natural gas. Further, GREL has rescheduled the repayment of project loans due to implementation 
of the Strategic Debt Restructuring Scheme to convert part of the debt outstanding into equity and 
has signed a Resolution Plan with the lenders to restructure its debt obligations during the year. 
Continued uncertainty exists as to the availability of adequate supply of natural gas which is 
necessary to conduct operations by GEL, GVPGL and GREL in the future. The carrying value of 
the investments/ obligations in GEL, GVPGL and GREL is significantly dependent on the 
achievement ofkey assumptions around availability of natural gas, fuhJre tariff and the outcome of 
the sale of the Barge mounted power plant. Accordingly, we are unable to comment on the carrying 
value of the Group 's assets (including advances)/ obligations in these entities as at Jtme 30, 2019 . ..:-·e~~ 

it-~.?~.._~C'~ 
b) As detailed in note 3 to the accompanying unaudited consolidated Ind AS financial resul (:)! e..._~\,../ ..,"\~ 
Group has acquired the Class A Compulsory Convertible Preference Shares ('CCPS ') of ....1 1_ ' '- ~~ 
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Airport Limited ('GAL'), a subsidiary of the Group for an additional consideration ofRs. 3,560.00 
crore from Private Equity Investors as per the settlement agreement entered during the year ended 
March 31, 2019. The said CCPS were converted into equity shares of an equivalent amount as per 
the investor agreements. The aforesaid additional settlement consideration of Rs. 3,560.00 crore 
paid to Private Equity Investors has been considered as recoverable and recognised as other 
financial assets based on proposed sale of such equity shares to the proposed investors as detailed 
in note 2. The transaction towards sale of such equity shares is subject to regulatory, other approvals 
and lenders consent and such approvals are pending as at Jtme 30, 2019. In our opinion, the 

·• aforesaid accounting treatment is not in accordance with the relevant accounting standards. Had the 
management not accounted for the aforesaid proposed sale transaction, other equity would have 
been lower by Rs 3,560.00 crore and other financial assets would have been lower by Rs 3,560.00 
crore with a consequential impact on segment assets of the Airport sector as at Jm1e 30, 2019. 

c) As detailed in note 4 to the accompanying unaudited consolidated Ind AS financial results, the 
tax authorities of Maldives have disputed certain transactions not considered by GMR Male 
International Airport Private Limited ('GMIAL'), a subsidiary ofthe Company, in the computation 
of business profit taxes and withholding tax and have issued notice of tax assessments together with 
applicable fines and penalties. In the absence of comprehensive analysis on the above tax exposures, 
we are unable to determine whether any adjustments to provision for tax with consequential impact 
on reserves and surplus may be necessary as on June 30, 2019. 

In respect of the above matters, our audit report for the year ended March 31, 2019 was similarly 
qualified. 

5. TI1e Statement includes the results of the entities as mentioned in Annexure l. 

6. Based on our review conducted and procedures perfonned as stated in paragraph 3 above and based 
on the consideration of the review reports of other auditors referred to in paragraph 8 below, except 
for the effects of the matter described in paragraph 4(b) and possible effects of the matter described 
in paragraph 4(a) and 4(c) above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with recognition and measurement principles 
laid down in the aforesaid Indian Accounting Standard specified m1der Section 133 of the 
Companies Act, 2013, as amended, read with relevant niles issued therem1der and other accom1ting 
principles generally accepted in India, has not disclosed the infonnation required to be disclosed in 
tenns of the Regulation, read with the Circular, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

7. We draw attention to the following matters in the notes to the accompanying unaudited consolidated 
financial results for the quarter ended June 30, 2019: 

a) Note 14 regarding the recovery I adjustment of costs incurred towards residential quarters for 
Central Industrial Security Force ('CISF') by GMR Hyderabad International Airport Limited 
('GHIAL') and certain other costs as detailed in the aforesaid note incurred out of the Passenger 
Service Fee (Security Component) ['PSF SC'] by GHIAL and Delhi International Airport 
Limited ('DIAL') pending the final decision from the Hon'ble High Court of respective 
jurisdictions and consequential instmctions from the Ministry of Civil Aviation. 

b) Note 10 and 11 with regard to the ongoing arbitration for compensation oflosses being incurred 
by GMR Ambala Chandigarh E>q)fessways Private Limited ('GACEPL') and GMR Hyderabad 
Vijayawada Expressways Private Limited ('GHVEPL'), subsidiaries of the Company since the 
commencement of commercial operations. Pending outcome of the arbitration proceedings, 
finalisation of the proposed resolution plan with the lenders by GHVEPL and ell.1ernal le:io!· ~~~ 
opinion obtained by the management of GACEPL and GHVEPL the management of the ~~OC' 

is of the view that the carrying value of the carriage ways ofRs. 2.420.69 crore as at 110. ''\"1"" 
2019 in GACEPL and GHVEPL is appropriate. ~[ ~ S~ 

-.I ( ' "' ) '4-L j.~ 
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c) Note 5 e) regarding the cessation of construcrion of the 300 MW hydro based po' er plant on 
Alaknauda river, Uttarakhand which was bein g constructed b_ GMR BadrinaU1 Hydro Power 
Generation Private Limited ('GBHPL'), a joint ventme of the Group. The Ron'ble Supreme 
Court oflndia ('the Supreme Court'), while hearing a civil appeal in the matters of another hydro 
po.,: er company, directed that no further construction work shall be undertaken unt il further 
orders. Based on a business plan and valuat ion assessment by an external expert during the year 
ended March 31 , 2019 the management of the Group is of the view that the carrying value of 
the investments in GBHPL as at June 30, 2019 is appropriate. 

d) Not·e -(b , S(c), 6. and 8 in c01mection with certain claims, receivables and counter claims, from 
custonrers of GMR Warora Energy Limited ('GWEL') and GMR Kamalauga Energy Limited 
('GKEL'), joint ventures of the Group, and GMR Power Corporation Limited ('GPCL' , a 
subsidiary of the Company pending settlement I realization. Based on its internal assessment, 
le gal ex-pert advice and certain interim favourable regulatory orders no adjustments have been 
made to the carryi11g value of claims, receivables and provisions for cmmter claims as on Jm1e 
30, 2019. 

Our opinion is not qualified in respect of these aforesaid matters. 

8. The financial results and other financial information of 2 subsidiaries with total revenue (including 
other income) of Rs. 1.487.91 Crore, total profit after tax of Rs 195 .57 crore and total 
comprehensive income of Rs 426.95 crore (before adjustments for consolidation) for the quarter 
ended June 30 2019 have been audited by us jointly with other auditors. 

9. We did not review the financial results and otl1er financial information of76 subsidiaries (including 
8 subsidiaries consolidated for the quarter ended March 31, 2019, with a quarter lag) and 1 joint 
operation consolidated for the quarter ended March 31, 2019, with a quarter lag included in the 
consolidated unaudited financial results, whose financial results reflect total revenues ofRs. 854.88 
crore, total net loss after tax of Rs. 626.93 crore and total comprehensive loss of Rs. 602.42 crore 
(before adjustments for consolidation), for the qlwrter ended June 30, 2019, as considered in the 
consol idated tmaudited fmanciaJ results. The consolidated m1audited financial results also includes 
the Group 's share of net loss after tax of Rs. 47.80 crore and. total comprehensive loss of Rs. 47.80 
crore (before consolidation adjustments), for the quarter ended June 30. 201 9. as considered ir1 the 
consolidated w1audited financial results, in respect of3 associates and 36 joint ventures (including 
22 j oilU ventures consolidated for the quarter ended March 31 , 2019, with a quarter lag whose 
financial results have not been reviewed by us. These financial results other financial information 
have been reviewed b · other auditors, whose reports have been furnished to us by the management 
and our conelusion on the Statement, in so far as it relates to the amounts and disclosures in respect 
of these subsidiaries, joint operations, joint ventures and associates is based solely on the report of 
the other auditors and procedures performed by us as stated in paragraph 3 above. Our conclusion 
on the Statement is not modified in respect of the above matter. 

10. Certain of these subsidiaries/associates/joint ventures and joint operations are located outside India 
whose financial results and other financial information have been prepared in accordance with 
accounting principles generally accepted in their respective countries and which have been 
reviewed by other auditors tmder generally accepted auditing standards applicable in their 
respective countries. The Parent's management has converted the financial results of such 
subsidiaries/ associates/ joint ventures and joint operations located outside India from accotmting 
principles generally accepted in their respective countries to accomlting principles generally 
accepted in India .. Our conclusion in so far as it relates to the balances and affairs of sucl~:;:=~ .. 
subsidiaries/associates/ joint ventures and joint operations located outside India is based on ~_pc,...; 

'b-r.-- :"'1;:_ 
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report of other auditors and the conversion adjustments prepared by the management of the 
Company and reviewed by the other auditors. 

I I. The accompanying unaudited consolidated financial results includes unaudited financial results and 
other unaudited financial information in respect of 13 subsidiaries (including I 0 subsidiaries 
consolidated for the quarter ended June 30, 20I9 with a quarter lag, which have not been reviewed 
by their auditors, whose financial results reflect total revenues ofRs. 1.18 crore, total net loss after 
tax of Rs. 21.70 crore and total comprehensive loss of Rs. 21.78 crore (before adjustments for 
consolidation), for the quarter ended June 30, 2019, as considered in the unaudited consolidated 
financial results. The unaudited consolidated financial results also includes the Group 's share of net 
loss after tax ofRs. 4.68 crore and total comprehensive loss ofRs. 4.68 Crore, for the quarter ended 
June 30, 2019, as considered in the unaudited consolidated financial results, in respect of 3 
associates and 12 joint ventures (including 8 joint ventures consolidated for the quarter ended Jm1e 
30, 20I9 with a quarter lag), based on their financial results which have not been reviewed by any 
auditors. These unaudited financial results and other m1audited financial infonnation have been 
approved and furnished to us by the management. Our conclusion, in so far as it relates to the affairs 
of these subsidiaries, joint ventures and joint operations and associates, is based solely on such 
unaudited financial results and other m1audited financial information. According to the infonnation 
and explanations given to us by the Management, these financial results are not material to the 
Group. Our conclusion on the Statement is not modified in respect of the above matter. 

For S.R. BA TLIBOI & ASSOCIATES LLP 
Chartered Accountants 
ICAI Firm registration number: 101049W/E300004 

®·~~ 
()Cr Sande ·p Karnam 
Partner 
Membership No.: 061207 

UDIN: 19061207AAAAAU2656 

Place: New Delhi 
Date: August 14, 2019 
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Annexurel 

P;-~rc nt Nt"unr oft he trll il,. Relationship 

I GMR Infrastructure Limited (GIL) Holding Company 

c GlviR lin<tgl' T rncl 1ng Limited (G ETL) Subsidiaries 

3 GMR PowcrC<1rporn11on Limited (GPCL) Subsidiaries 

4 GII1R Coastal En<l1-'\' Private Limited (G CEJ>L) Subsidiaries 

5 GMR Landa Nydropowo r Private Limited (GLI-lPPL) Subsidiaries 

6 GMR Kakinada Energy Private Limited (GKEPl.) Subsidiaries 

7 S.TJ..: Pmrergcn Limited (S J'[.; ) Subsidiaries 

8 GMR Genco A=ts Limited (GGE!\L) Subsidiaries 

9 GMR Generation Assets Limited (GOAl.) Subsidiaries 

10 GMR Power Infra Limited (GPIL) Subsidiaries 

II OMR l11ghwoys Limited (G1\{RHL) Subsidiaries 

12 GMl~ Tambaram Tindivanam E.'<pre&.way~ Limited (GTTEPL) Subsidiaries 

13 ON[R Tuni An.1kapalh E.'<pr="•·oys Limited {GTAEPL) Subsidiaries 

14 GN[R Ambala ChundlllUrh Expre.'l>"\\'3}'' Private Limited (Gi\CEPL) Subsidiaries 

15 GII1R Pochanpalli Expressways Limited (GPEL) Subsidiaries 

16 GII1R Ryderab:uJ VIJayawnda E.~pros:swnys Private Limited (GHVEPL) Subsidiaries 

17 G111R Chennai Outer Rmg Road Private Limited (GCORRP.l.) Subsidiaries 

18 CMR K1shnngru:h Udatpur Nm1edabad Exprcs.o;Woys Limited (GKU/\EL) Subsidiaries 

19 GlviR Hydornbnd International All'POrt L1m1ted (GID.Al.) Subsidiaries 

20 GotcWa)'" ror India Airpo~ Private Limited (GFl/IL) Subsidiaries 

21 llydembnd Menzies Air Cargo Private Limited (HM.ACPL) Subsidiaries 

22 Hyderabad Airport Security Services Limited (HASSL) Subsidiaries 

23 GMR Aerostructure Services Limited (GAS.!_) Subsidiaries 

24 GMR Hyd"fabad Aerotropoh~ Limited (HAPL) Subsidiaries 

25 OMRHvd~mb!ld Aviation SEZ Limited (GHASL) Subsidiaries 

26 GMR Acro~ce Engmecri ng Limited (GAEL) Subsidiaries 

27 Gl\1R Aero Technic Limited (GA1L) Subsidiaries 

28 G111R Airport Developers Limited (GADL) Subsidiaries 

29 G111R Hor.p1ta li ty and Retail Limited (GHRL) Subsidiaries 

30 GMR l:lycl~robad Airp<~<tPower Dt!llnbulion Limited (G HAPDL) Subsidiaries 

31 Deihl International Airport Limited (DIAL) Subsidiaries 

32 De ih l Acrotropoi1 ~ Pn vata Limited (DAPL) Subsidiaries 

33 Delh i A1rportPnrkmg Services Private Lim ited \DAPSL) Subsidiaries 

34 Gl\o!R Airports Limited (GAL) Subsidiaries 

35 OMR Aviation Private Limited (GAPL) Subsidiaries 

36 GI\1R IU'll!huaJ!,in SIR Limited (GKSEZ) Subsidiaries 

37 Advika Properties Private Limited (APPL) Subsidiaries 

38 AkhmBPmJ"lrl i< ~ Priva te Limited (AKPPL) Subsidiaries 

39 Amartya Properties Private Limited (AMPPL) Subsidiaries 

40 Bnrun1 Pmpcrtio:s Private Limited (BPPL) Subsidiaries 

41 BougmnvtlJ I.'ll Propert1esPnvo teLimited (BOPPL) Subsidiaries 

42 Camcl ia Properti"" Private Limited (CPPL) Subsidiaries 

43 Dcepesh Properues Private Limited (DPPL) Subsidiaries 

44 Eiln_properties Private Limited ('E'PPL) Subsidiaries 

45 Gcrb<m Propert1cs Privatc Limited (GPL) Subsidiaries 

46 Lnkatmt Pnro 'Properties Private Lunitcd (L.PJ'PL) Subsidiaries 

47 Bon~rsack l c 1'mpcrt1~ PrivateLm1ted (EfPPL) Subsidiaries 

48 ldikn Propert1c" Private Limited ([PPL) Subsidiaries 

49 Kmdmnpnyn Propemc• Private Limited (i..'"PPL) Subsidiaries 

50 Larkspur PropcrtiC> Private Limited (LAPP!..) Subsidiaries 

51 Nochra Propcrtios Priva te Limited CNPPL) Subsidiaries 

52 Padmoprlyn Pmpcrt1c• Private L imited rPAPPL) Subsidiaries 

53 Prakalpn p ,opert1C5 Private Limited (PPPL) Subsidiaries 

54 Pumnchandr:1 Pmpcrtir.> Private Limited (PUPPL) Subsidiaries 

55 Shrcynd1ta Prope 111<~ Private Limited (SPPL) Subsidiaries 

56 Pmne,;h Prop<rtl"" Private LUiutcd ( PRPPL) Subsidiaries 

57 Sll!cJXI PropcrUc!< Pnvate Limited (SRPPL) Subsidiaries 

58 Rn tlhi1Jlr1)11 Propc m cs Private Limited (RPPL) Subsidiaries 

59 Me no Real Estates Private Limited (AREPL) Subsidiaries 

60 LotnL,nu Prop.ine~ Pri1·ate Limited (OH lCL)} Subsidiaries 

61 Nnn11th.1 Real E>tates Private Limited (NREPL ) Subsidiaries 

6:: H n<>:\' Flower Estates Private Limited (HFEPL) Subs1donnco ._ 
63 Gi\1R SEZ and Pon lloid1ng• Limited (GSPHJIL) Substdmn "" ~Ks ::>0~ 
64 En~ GO<Iavan Power D1strobution C<lJnpony Private Lim1tcd (EGf'OCPL) SLO!>-admn ~:co- , .... ""'-!..."'1,;. 
65 Suzon< f>ropcntc' Pnvate Limited (!:iUPJ>L) Subs1doorj 0 ' \"&, l 
GG GMR Utilit1csPnvatc Lunllcd (G liPL) Suil:.1d1nrl ~ ~ ) r-. ) " ~ 

~ ~ ~ ':'iliS:'1. 
·~ 
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AnneKure 1 

Parent Nmu" or the t nt itv Relationship 

67 l.tlham ProportocsPril•otc Limotcd (LPPL) Subsidiaries 
68 GMR t'crponn~ Affairs Privotc Lim itcd (Ol':\J' L) Subsidiaries 

69 Dhruvt Securities Pri1•ate Limited ['DSPI.) Subsidiaries 

70 1-:nkonnda SEZ Linuted (1-:Sl'l.) Subsidiaries 

71 G?-·IR Business Proc<ss and Servoces Private Limited (GBP!?PL) Subsidiaries 

7"2 Ra~t Securny Service Limited (RSSL) Subsidiaries 

73 GMR SEZ Infra Services Limited (GSISL) Subsidiaries 

74 1-:okmndn Gateway Port Limted CJ'GPL) Subsidiaries 

75 Gl\1R Goo International Au')lon Limited (GIAL) Subsidiaries 
76 GlvJR Infra Developer. Limited (GIDL) Subsidiaries 

77 GI\'IR En<tlll' (ll'lnurotous) Limited (GE1U.) Subsidiaries 

78 GMR LionEncn;.y Ltmited (OLEi..) Subsidiaries 

79 Htmtnl Hydro Power C:o11'1pnn)' Private Limited (HHl'PL) Subsidiaries 

so Kumnh Transmission Conop:my Private Limited {KTCI'L) Subsidiaries 

81 Mnr..yangdo Tmnsmission Compan~· Private Limited (MTCPL) Subsidiaries 

82 GMR Encrg)' (Cypowt) Limited (GECL) Subsidiaries 

83 Gl:I•IR Encrgy (Netherland<) B. V (GENB V) Subsidiaries 

84 GMR LogtSbcs Park Private Limited (OLPPL) Subsidiaries 

85 PT Dwlka~·a ScJn ll Utma ('PTDSU) Joint ventures 
86 PT Duta Sarana lnternusa (PTDSl) Joint ventures 
87 PI Barasentosa Lestari (PTBSL) Joint ventures 
88 PT Unsoco (PT_l Joint ventures 

89 GMR Energy ProJ<Ct~ (Ma utttms) Limited (GEPlliL) Subsidiaries 

90 Gl\.ffi Infrastructure (Smg.~pare) Pte Limited (GJSPL) Subsidiaries 

91 GMR Coal Resources Pte Limited (GCRPL) Subsidiaries 

92 GAOL International Limited (GADLIL) Subsidiaries 

93 GAOL (l\ louritius) Limited (Gt\DLML) Subsidiaries 

94 Gli•IR Male International Airport Private Limited (GM!AL) Subsidiaries 

95 GMR Airports (Mnuriuws) Limited (GAML) Subsidiaries 

96 GMR Infrastructure (l:I13Uri ltus) Limited (GThiL) Subsidiaries 

97 GMR Wrastructure (Cyprus) Limited (GJCL) Subsidiaries 

98 G MR Infrastructure Overseas Limited Subsidiaries 

99 GMR Wrastructure (UK) Limited (GIUL) Subsidiaries 

100 Gl:I1R Infrastructure (Global) Limited (GJGL) Subsidiaries 

!OJ Gl\ffi Eneryy (G lobal) Limited {GEGL) Subsidiaries 

102 Indo Tausch Trnding DMCC (Indo Tnmlllh) Subsidiaries 

103 GMR Infrastructure (0\'crSI.'<~S) Limited (O"IOL) Subsidiaries 

104 G!>.1R Knnm lnngll Enc'll)' Limited (OKEL) Joint ventures 

105 GMR Enc111y Lomitcd Joint ventures 

106 Gl\.ffi Vcmngolt Power Generation Limited (GVI'G L) Joint ventures 

107 GMR (Bod ri n~th} Hydro Power Generation Private Limited (G BHPL) Joint ventures 

108 Gl:lffi Consuhong Services Limited (GCSPL) Joint ventures 

109 GMR BoJolt Holi Hydropower Private Limited (GBHHPL) Joint ventures 

11 0 G!viR Warora 6norg)' Limited (GWEL) Joint ventures 

Ill Glvm Bundelkhand Enemy Private Limited (OBEPL) Joint ventures 

112 Gl\.1R Raj am Solar Power Private Limited (GRSPPL) Joint ventures 

113 GhiR Maharashtra Enorg)' Limited (GMAEL) Joint ventures 

114 Ol:I1R OuJarnt Solar Power Limited (GGSPPL) Joint ventures 

115 GMR lnd<>-Ncpal Enol'&}· Links Limited (O.!NELL ) Joint ventures 

116 GMR 1ndo-Nepa l Power Corridors Limited (GlNPCL) Joint ventures 

117 Rampto Coal Mine and Enag)' Private Limited (RCME:PJ,) Joint ventures 

118 DcU1iDuty Free Services Private Limited (DDFS) Joint ventures 

119 LOq!thyn Hydcmbnd AlrJ>Ort Media Private Limited (Lnqshy1l) Joint ventures 

120 Delh1 Avoauon Services Private Limited (D:\SPL) Joint ventures 

121 DelJu Aviation Fuel Facility Private Limited (DAFF) Joint ventures 

122 \Vipro Aitport IT Services Limited (IV AJSL) Joint ventures 

123 Oll'il~ Mintng & E"ne rg)' Private Limited (GMEL) Joint ventures 

124 GMR Mcgnwodc Cebu Aupct'l Cor)Xlflllion (GMCAC) Joint ventures 

125 Lmml: G~1R Construction N (CJV) Joint ventures 

l:l6 l:IJcgnwldC GISPL Construction Joint Venture (MGCJV) Joint ventures 

1::!7 Mq!n\\'ld~ GISPL ConstructiOn Jomt Venture Inc (MGCJ\' ~It) Joint ventures 

1:8 PT Golden Eno~gy l\Iincs Tbk (PTGE:-IS) Joint ventures 

129 PT Roondhill Cnpom l lndonesm {RCI) Join t ventures 

130 PT Borneo lndobara (BIB) Join t vent 
131 PT Kll.lnstng lnt1 Makmur (KIM) Joint v ~;.._ ~~~ 
1'~ PT Korya Com~rlung Pcrsada (1-;CI') Joint ~~ ~ ~-

~ g~~ ]~~ ~·· 't:1 ~ 
~~~j) &·~·s 
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Annexure1 

Parent Name of the entity Relationship 

133 PT Buugo Bara Utama (BBU) Joint ventures 

134 PT Bara HannonisEnumg Asam (BHBA) Joint ventures 

135 I'T Berka! Nusantara Pemtai (BNI') Joint ventures 

136 PT TanJungBelit Bara Utama (TBBU) Joint ventures 

137 PT Trisu1a Kencana Sakti (TKS) Joint ventures 

138 PT Era lvtitra Selaras (EMS) Joint ventures 

139 PT Wahana Rimba (YVRI..) Joint ventures 

140 PT Berkat Satria Abadi (BSA) Joint ventures 

14 1 GEMS Trading Rc OJOurccs Pte Limited (GEMSCR) Joint ventures 

142 PT Bumi Anugcrnh Semesta [13A!>J1 Joint ventures 

143 PT Kuansing Inti S~juhturn (KIS) Joint ventures 

144 PT BungoBara Makmur (.BBM) Joint ventures 

145 PT GEMS Ener~y Indonesia (l'TOEI) .Joint ventures 

146 SSP Mactan Cebu Corpomt10n (SMCC) Joint ventures 

147 Mactan Travel Retail Gmup Corp. (MTRG) Joint ventures 

148 Tcnago Opemt10ns & Maintenance Private Limited (GTO:I-1) Joint ventures 

149 Cc lebi Delhi Cargo Temtinall\Jf;magcmont India Private Limited (CDCTM) Associates 

150 Trnvol Food Services (Ddlll Tennina l J) Private Limited (rFS) Associates 

151 TIM Delhi Auport AdvCriJOing Private Limited ('DM) Associates 

152 OMR Chhn tti s~arh EneJgy Limited (OCEL) Associates 

153 GMR Rajohmundry Energy Limited (OREL) Associates 

154 OMR OSE Hungund f!ospot H1ghwnys-Private l.umtcd (GOSEHHHPI..) Associates 

155 Diw Yatra Private Limited (DYPL) Associates 

156 Heraklion Crete International Airport SA. (_Crete) Joint ventures 

157 PT Knrya Ccmerln[lg Persada (1-:CJ>) Joint ventures 
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'PART I 
Statement or consolidated fimmcial results for th• qu:~r lcr ended .hone 30, 2019 

A. Continuing Oprrations 
1. Income 
a) Revtnue from Operations 

i) Salcsl!ncome [rom operations 

Particulars 

ii) Other Operating income (refer note 19) 

b) Other Incom c 

Total Income 

2. Expenses 

a) Revenue share paid/ payable to concessionaire grantors 

b) Cost of materials consumed 

c) Purchase of traded goods 

d) (Increase) I Decrease in stock in trade 

e) SuD-contracting expenses 

f) Employee benefit expenses 

g) Finance costs 

h) Depreciation and amortisation expenses 

i) Other expenses 

j) Foreign exchange fluctuations Joss (net) 

Total expenses 

3. (Loss) I pro111 brfoo·e shore of (fuss) I pru fil of associates and joint ve ntures, 
cxc<ptional items and t:1xexponses from continuing operations (1) - (2) 

4. Share of (loss) I profit of associates and joint ventures 

;;. (Loss) I profit before exceptional items and tax from continuing operations (3):!:.. 
{4) 

6. Exceptional items 

Loss on impainnent of investments in associates I joint ventures (refer note 5(a) and 9) 

7- (Loss) I profit before tax expenses from continuing operations (5) ± (6) 

8 Tax expenses I (credit) on continuing operations (net) 

9. (Loss) I Profit after tax from continuing operations (7):!: (8) 

B. Discontinued operations 
I 0. (Loss) I profit before tax expenses from discontinued operations 

i 1 Ta.x expenses I (credit) on discontinued operations (net) 

12. (Loss) I profit after tax from discontinued operations (10) ± (11) 

13. (Lo55) (profi t after tu:s- for the rosprcth•r pro·iod.s (9) + (12) 

Qunrtcr rndcd 
.June 30,2019 ]\Jnrch 31, 2019 

·onnudltcd (Rrrcr Note 18) 

1.786 25 1.879 4(1 

205 ss 103 I~ 

21 3 7S 311 (19 

2,205.91 2.293.63 

487 21 -152 7G 

1 ~0~ 89 07 

12064 21 6,(\R 

(1 69) 3 61 

76 51 SO..J 

19-1 .!14 189.56 

812 27 785.69 

'.!60.52 :!50 4!1 

395 n 638 7.5 

- 3 51 

2,466.14 2,709.74 

(260.23) N16.ll) 

(I 8 50) :m 01 

(278. 73) (145.04) 

. (2,21::.30) 

(278.73) (2,357.34) 

56 1:! (4 71 ) 

(334.85) (2,352.63) 

(1.27) 7.19 

(4 19) 

(1.17) IUS 

(336.12) (2,341.25 

(in Rs. co-ore) 
Year F.ntlrd 

J unr 3Q, 2018 M:1rch 31,2019 
Un:oudlt r ll Audited 

1,61 9 47 7,10~_ ()" 

118 s_ ~6:! . ~5 

128 \)5 719. 8 ~ 

1,867.24 8,2!14.72 

425 1:: 1,764 75 

93 65 348 ](i 

67 !12 606.08 

5-21 I 8: 

101 06 5 16.37 

189.65 7 9.8S 

502. 7~ 2,684. 15 

243 .16 983.96 

338 61 1,717.5( 

81.38 155.69 

2,048.50 9~~38.36 

(181 .26) (1,253.64) 

(108.35) (87 89) 

(289.61) (1,34 L53) 

- (:!,~ 1 2.30) 

(289.61) (J,"SJ.SJ) 

(5 1 98) (87.4:!) 

(237.63) (3,466.-1 1) 

8.83 117.84 

G.J4 7 7:: 

2.49 110.12 

(235.1~-) (3,356..29 

-,;0?-UC r 

~~~~ ~~~ tn 

~l i ~ ~)-



(in R s. cror<) 
Particulars Qua r tt r ended Year Ended 

June 30,2019 March 31,2019 Juno 30, 2018 l\hrch 31, 2019 
Unaudited (Ref or Note 18) Unaudited Audited 

1-t Othrr Compre-hensive- incomr 
(A) (i) Items that will be reclasstficd to profit or loss 263 41 66 611) 13 37 190.71 

(ii) Income ta" relating to items that will be reclassified 
(66 92) (3333) 31 44 (14 73) 

to profit or loss 
(B) (i) hems that will not be reclns, lfied to profit or loss (I 96) 1 RS I 06 (2 70) 

(ii) Income ta" relating to llom" that will not be reclassified to 
1L9 (0.61 ) (0 12) 0 35 

profit or loss 

15. Total other com prehrnsive income, net of tax for thr respective periods 194.82 (118.66) 45.75 173.63 

16. Total comprehensive income attributable to (13) ±(15) (Ht.30) (2,459.9 1) (189.39) (3,182.66) 

a) Owne'" of the Company (319.9-1) ( ~.474 .9·1 ) (231 21) (3,420 29) 

b) Non Controlling Interest 17S.6-J 15 03 41 82 237 63 

17. Paid-up equity share capital 603.59 603.59 603.59 603.59 

(Face value - Re 1 per share) 

Weighted avcragr number ofshans used in computing Earnings per share 6,017,945,475 6,017,945,475 6,01 7,945,475 6,017,945,475 

18. Earnings per share- Basic and Diluted - (Rs.) (not annua lised) 
a) Basic and di luted EPS (0.70) (3.96) (0.45) (5.95) 

b) Basic and diluted EPS from continuing operations (0.70) (3.99) (0.45) (6.14) 
c) Basic and dilute(! EPS from dhcontinu.:d cmcrntions (0.00) 0.03 (0.00 0.19 



GMR lnfras truclun· Limited 
Repo•·t on Consolidated Segment Revenue, Results, Assets :md Liabilities 

lin Rs. croJ·e] 

Qu:1rtl'l' ended Year ended 

Particulars Junl.' 30,201 9 March 31, 2019 June 30, 2018 March 31, 2019 

Unaudited (Refer Note 18) Unaudited Audited 

1. Segment Revenue 
a) Airports 1.441.60 1.357.44 1.246.77 5.278.01 
b) Power 116.33 220.40 72.92 6!7.23 
c) Roads 151.02 151.02 135.59 570.50 
d)EPC 247.12 213.25 229.67 907.73 
e) Others 157.28 163.16 142.58 600.66 

2,113.35 2,105.27 1,827.53 7,974.13 
Less: Inter Segment (121.22) (122.73) (89.24 (409.25 ' 
Segment revenue from operations 1,992.13 1,982.54 1,738.29 7,564.88 

2. Segment Results 

a) Airports 457.67 271.02 276.55 1,306.48 
b) Power (60.43) 153.06 (184.16) (392.79) 
c) Roads 81.21 119.56 53.03 292.17 
d)EPC 25.34 25.15 16.81 (36.45) 
e) Others (46.15) (138.20) (16.99) (198.17' 

Tot:1l Segment Results 457.64 430.59 145.24 971.24 
Less: Finance costs (net) (736.37) (575 .63) (434.85) (2,312.77) 
(Loss)/Profit before exceptional items and tax from continuing 

(278.73) (145.04) (289.61) (1,341.53) 
operations 

Les,<;: Exceptional items 
a) Loss on impairment of investments in associates I joint ventures - (2,212.30) - (2,212.30) 
(refer note 5(a) and 9) 
(Loss)/Profit before tax (278.73 (2,357.34) (289.61) (3 553.83) 

3. Segment Assets 
u) Airports 26,611.55 21,311.84 16,963.45 21,311.84 
b) Power 7,647.67 7,747.41 8,771.69 7,747.41 
c) Roads 3,743.12 3,856.26 3,914.67 3,856.26 
d)EPC 1,293.73 1,261.87 1,281.22 1,261.87 
c) Others 4,675.79 4,461.18 4,761.99 4,461.18 
l) Unallocated 2,176.46 1,736.53 1,454.34 1,736.53 
g) Assets classified as held for disposal 3.13 28.91 934.53 28.91 

Total Assets 46,151.45 40,404.00 38,081.89 40,404.00 

4. Segment Liabilities 
a) Airports 5,670.87 5,213.29 3,843.12 5,213.29 
b) Power 2,595.50 2,864.97 2,359.79 2,864 .97 
c) Roads 938.57 909.70 709.22 909.70 
d)EPC 808.55 819.47 751.67 819.47 
e) Others 401.69 379.02 307.73 379.02 
f) Unallocated 34,597.75 28,915.58 24,276.04 28,915.58 
g) Liabilities directly associated with the assets classified as held for 

30.00 60.08 535.31 60.08 
disposal 

Total Liabilities 45,042.93 39,162.11 32,782.88 39,162.11 



Notes to the unaudited consolidated financial results for the quarter ended June 30, 2019 

1. Consolidation and Segment Reporting 

a. GMR lnfrastructm·e Limited 'the Company" or ' GIL ') carries on its business through various 
subsidiaries. joint vent·ures. joilll'l y controlled operations and associates (heremafter referred to as 'the 
Group' . being special purpose vehicles exclusively formed to build and operate various infrastructure 
projects. 

b. The segment reporting of the Group has been prepared in accordance with Ind AS-I 08 on 'Operating 
Segments ' prescribed under section 133 of the Companies Act, 2 13, read with relevant mles thereunder. 

The business segments of the Group comprise of the following: 

Segment Description of Activity 
AinJorts Development and operation of airports 
Power Generation ofpov,rer, transmission of power, mining and exploration 

and provision of related services 
Roads Development and operation ofroadways 
EPC Handling of engineering, procurement and construction solutions in 

the infrastructure sector 
Others Urban infrastructure and other residual activities 

c. Investors can vie·w the standalone results of the Company on the Company's website w'vw.gmrgroup.in 
or on the websites ofBSE (www.bseindia.com) or NSE (www.nse-india.com). 

2. Pursuatll to the binding tenn sheet entered b the Group dnring lbe year ended March 31 , 2019, the 
Group has executed a definiti"e agreement on July 0-+ 20 ~9 with TRIL Urban Transport Pri\late Limited 
(' Tata' ), a subsidiary of Tata Sons, Solis Capi tal (Singapore Pte. Limited ("Solis ' and Valkyrie 
In estmenl Pte. Limited "Valk rie ') (together referred as the "In estors") whereb tbe in estors wiU 
acquire eqni.ty stake in GMR Airport Limited 's ('GAL") assets on af11lly diluted basis for a co.nsideration 
of Rs 8 000 crore Urrough issuance of equity shares of GAL of Rs 1 000 crore and pl1rch.ase of GAL's 
equity shares held by the Group ofRs 7,000 crore. The said transaction is subject to regulatory approvals, 
Jender couse1lts and other approvals which are currently in progress and the management is confident of 
obtaining the requisite approvals. 

3. Pursuant to the investor agreements (including amendments thereof) entered into during the years ended 
March 31, 2011 and 2012 01ereinafter collectively referred to as "investor agreements"), GAL, a 
subsidiary of the Campau. , had issued 3,731 ,468 Class A Compulsorily Convertible Preference Shares 
( 'CCPS A" ofRs. 1.000 each at a premium ofRs. 2,885 .27 each and Rs. 3,080.90 each aggregating to 
Rs. 663.31 crore and Rs. 441.35 crore respectively, to certain Pri~vate Equity In esters ('Investors ' . 

As per the terms of the investor agreement, the Company had a call option to buy CCPS A from the 
Investors for a call price to be determined as per the terms of the investor agreement. 

The Compm1 vide its letter dated April I 2015, had exercised lhe call optiouto buy the CCPS A, subject 
to obtaining the requisite regulatory approvals. However, In eslors had initiated arbitration proceedings 
agaiast GAL and the Company, seeking co11 ersion of the CCPS A. 

The Company together with GAL has executed a settlement agreement dated August 13, 2018 with 
Investors to amicably settle all outstanding disputes pertaining to the matters which were the subject of 
the aforesaid arbitration. As per the settlement agreement, the Company through its wholly owned 
subsidiary has purchased 2, 714,795 CCPS A of GAL for an additional consideration of Rs. 3,560.00 
crore from the Investors and balance 932,275 CCPS A have been converted into equity shares 
representing 5.86% shareholding of GAL in the hands of the Investors with a put option given by the 
Group to acquire the same at fair value. 



Notes to the unaudited consolidated financial results for the quarter ended June 30, 2019 

However pursuant to the delin.itive agreement with in esters as detailed in Note_ the management has 
considered lhc aforesaid addit ional obligation of Rs. 3.560.00 crore as recoverable from t.he in esters 
and have recognized the same as a financial asset in its consolidated fi11ancial results. Considering that 
the transaction is subject to regulatory and other approvals and lenders contest and is pending conclusion, 
the stah1tory auditors of the Company hav·e qualified the Limited Review Report in this regard. 

4. GMR Male International Airport Private Limited ('GMlAL '), a subsidiary of the Company e.ntered into 
an agreement on June 2 . 20Hl with Maldi,·es Airports Company Limited ('MACL") and Ministry of 
Finance and Treasury (' MoFT'). Republic of Maldives, for the Rehabilitation, Expansion, 
Modernization, Operation and Maintenance of MaJe International Airport ( MJA ') for a period of 25 
years ("'!he Concession Agreement"'). On November 27. 20L. MACL and MoFT isst1ed notices to 
GMIAL stating that the Concession Agreement was void ab initio and that neiU1er MoFT nor MACL .had 
authority under the laws of Maldives to enter into the agreement and MACL rook over the possession 
and control of the M LA and GMJ AL vaca ted the airport effective December 8. 2012 . TI1e matter was 
under arbitration. During the year ended March 31 , 20 17, the arbitration tribunal delivered its final a\ ard 
in favour of GMIAL. 

During Ule year ended Marcl1 31 , 2018, Maldives Inland Revenue Authority ('MIRA') has issued tax 
audit reports and notice of tax assessments demanding business profit tax amounting to USD 1.44 crore. 
USD 0.29 crore as the additional 'vithho1ding tax excluding fi11es and penalties. During the. ear ended 
March 31, 2019, MIRA has issued additional demands ofUSD 0.21 crore and USD 0.13 crore on account 
of fines on business profit tax and withholding taxes respectively. However, management of the Group 
is of the view that the notice issued by MIRA is not tenable. 

On 23rd May 2019, the Attomey General's office has issued statement on this matter to MIRA stating 
lliat iJl llie e ent or the Maldives parti es deducting any sum from this award in respect of taxes, the 
amount payable under the award shall be increased to enable the GMIAL to receive the sum it would 
have received ii t.he payment had not bee11 liable to tax. 

Accordingly no adjustments have been made to the accompanying consolidated financial results of the 
Group for the quarter ended JUlle 30, 2019.The statutory auditors of the Company have q11ali:fied their 
Limited Review Report in tlus regard. 

5. (a) The Group has in estments ofRs 3 013.40 crore in GMR Energy Limited (' GEL') aJOlUt venture 
of the Com pan as at hme 30. 2019. GEL has certain UJ1derlyh1g subsidiaries I joint ventures which are 
engaged in energy sector. GEL and some of its under!. ing subsidiaries I joint ventures, as further 
detajled in notes 5(b), 5(c), 5(d) and 5(e) below l1as substantiall eroded net worth. Based on the 
valuation assessment by an external eJ\.-pert during the ear ended March 31 , 2019 and the sel1Sitivity 
analysis carried o·ut for some of the aforesaid assumptions the alue so detemuned after discatlllting the 
projected cash flows using discotmt rate ranging from 11.30% to 18.00% across various entities, the 
management had accounted for an impairment loss of Rs I 242.72 crore in tl1e value of Group s 
invesbnent in GEL and its subsidiaries/joint ventures which had been disclosed as an exceptional item 
in the consolidated financial statements of the Group for lhe year ended March 31, 20 19. The 
management is of the view that post such dimunition the carrying va lue of the Group s in estment in 
GEL is appropriate. 

(b) GMR Wardra Energy Limited ('GWEL') is engaged in the business of generation and sale of 
electrical energy from its coal ba cd power plant of600 MW situated at Warora. GWEL has accmuulated 
losses ofRs. 424.14 crore as at hme 30. 2019 ,. hich has resulted in substantial erosion of GWEL's net 
" orth. GWEL had claimed compensation for coal cost pass through and various "change in la\· "e enrs 
fTom its customers Ullder tl1e Power Purchase Agreements 'PPA') and have rued petitions ,, i th the 
regulatory authorities for settlement of such claims in fa our of GWEL. GWEL has trade receivables, 
other receivables and unbilled re enue (including claims) ofRs 700.37 crore and the payment from the 
customers against the claims including interest on such claim is substantially pending receipt. Based 



Notes to the unaudited consolidated financial results for the quarter ended June 30, 2019 

on certain favourable interim regulatory orders, the management is confident of realization of the 
outstanding receivables. Though the net worth of GWEL is substantially eroded, GWEL has made 
profits duri11g the year ended March 31, 2019 ar1d quarter ended June 30, 2019 and the management of 
GWEL expects that the plant' il I generate sufficient profits in the future years and will be able to recover 
the receivables and based on business plans and valuation assessment by an extcmal expert durin g the 
year ended March 31 , 2019, the management ofthe Group is of the view that the carrying value ofthe 
net assets in GWEL by GEL as at Jtme 30, 2019 is appropriate. The statutory auditors ofthe Company 
have drawn an Emphasis of Matter in their Limited Review Report in this regard. 

(c) GMR Kamalanga Energy Limited ('GKEL ') is engaged in development and operation of 3*350 
MW tmder Phase I and 1 *350 MW m1der Phase II, coal based power project in Kamalanga village, 
Orissa and has commenced commercial operation of Phase I of the prqject GKEL has accmnulated 
losses ofRs. 1,794.74 crore as at June 30, 2019, which has resulted in substantial erosion ofGKEL's 
net worth due to operational difficulties faced during the early stage of its operations. Further, GKEL 
has trade receivables, other receivables and unbilled revenue (including claims) of Rs. 1,212.10 crore as 
at June 30, 2019, for coal cost pass through and various "change in law" events from its customers tmder 
the PP As and have filed petitions with the regulatory authorities for settlement of such claims in favour 
of GKEL. The payment from the customers against the claims is substantially pending receipt Based 
on certai11 favourable interim regulatory orders with regard to its petition for 'TariffDetennination and 
'Tariff Revision' with its customers, the management is confident" of a fa curable outcome towards the 
outstanding receivables ofGKEL. In view of these matters, business plans, valuation assessment by an 
eAiemal expert during the year ended March 31, 2019, the management is of the view that the carrying 
value ofthe net assets in GKEL by GEL as at Jtme 30, 2019 is appropriate. The statutory auditors of the 
Company have drawn an Emphasis of Matter in their Limited Review Report in this regard. 

(d) In view of lower supplies I availability of natural gas to the power generating companies in India, 
GMR Rajalmnmdry Energy Limited ( GREL'). GMR Vemagiri Power Generation Limited ('GVPGL') 
and GEL are facing shortage of natural gas supply and delays in securing gas linkages. As a result, GEL 
has not generated and sold electrical energy since April 2013. GREL ru1d GVPGL emerged as successful 
bidders in the auction process orgmrised by the Ministry of Power and operated on an intemlittentbasis 
from August 2015 and October 2015 respectively till September 2016 by using Regasified Liquefied 
Nahtral Gas ('RLNG ) as natural gas. These entities ha e ceased operations a11d have been incurring 
losses including cash losses on account of the aforesaid shortage of natural gas supply. 

GREL had not commenced couunercial operations pending linkages of natural gas supply from dte 
Ministry of Petroleum and Nalttral Gas till the period ended September 30, 2015 . As a result, the 
consortiUlll of lenders of GREL deci ded to implement Strategic Debt Restructuring Scheme ( SDR' , 
under the Framework of Reserve Bank of India for Revitalizing Distressed Assets in the Economy, 
whereby the lenders have to col1ectively hold 51% or more of the equity share capital in such assets by 
converting part ofthe debt outstanding into equit and to nndertake flexible stmctttring of balm1ce debt 
post coiwersiml as a Correcti e Action Plan for improving iability and revival of the prqject. Pursuant 
to the scheme borrowings aggregating toRs. 1,308.57 crore and interest accrued thereon amounting to 
Rs. 105.42 crore was converted into equity shares of GREL for 55% stake in equity share capital of 
GREL and the Group had given a guarantee of Rs 2,571.71 crore to the lenders against the remai1ring 
debt. Under the SDR Scheme, the bankers had to find new promoters for GREL within the period as 
prescribed m1der the scheme, which e"-pired dming the year ended March 31 , 2018. 

Consequent to the SDR and the conversion ofloans into eq11ity share capital by the consortium oflenders, 
GREL ceased to be a subsidiary of the Group and the Group has accom1ted its invesunents in GREL 
under the Equity Method as per the requirements oflnd AS - 28. 

During the year ended March 31 , 2019, consideri ng that GREL contin.ued to incttr losses in absence of 
commercial operations, the consortium of lenders have decided to implement a revised resolution plan 
which has been approved by all the le11ders m1d accordingly the lenders have .restructured the debt. The 
Group has provided guarantees to the lenders against the servicing of sustainable debts having principal 
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amounting to Rs. 1,41 2. 63 crore and all interests there on, including any other obligation arising out of 
it and discharge of the put option in regard to CRPS (unsustainable debt) amounting toRs 940.59 crore, 
if any exercised by the CRPS lenders, as per the terms of the revised resolution plan. 

Durh1g the year ended March 3 1. 2018. pursmmt to the appeal filed by APDlSCOMs. the Hon'ble 
Supreme Court held that RLNG is not natural gas nnd accordingly GVPGL cannot be ent itled for capacity 
charges based ou nvaiJnbility declaration for generation of power on the basis ofRLNG. 

GVPGL had also filed petition claiming losses of Rs. 447.00 crore pertaining to capacity charges 
pertaining to period _()()6 to 2009 before A.udhra Pradesh Electricity Regulatory Commission 
· AP ERC . Over the yea rs. lhe case was heard for deciding the jurisdiction to adjudicate the 

proceedings. During the ~ ear ended March 3 1. 2019, the I-Ion"ble High Court of Andhra Pradesh passed 
its Jud gment and held that the Central Electricity Regulatory Comm ission ('CERC') has the jurisdiction 
to adjudicate the present dispute. The matter is pending to be heard before the CERC. 

Presently, the management of the Company is actively identifying the customers for the barge mount 
plant held by GEL. 

The management of the Group is evaluating various approaches I alternatives to deal with the situation 
and is confident that Government oflndia ('Goi') would take further necessary steps I initiatives in tllis 
regard to improve the situation regarding availability of natural gas from alternate sources in the 
foreseeable future. The management of the Group carried out a valuation assessment of GREL and 
GVPGL during the year ended March 31, 2019 which includes certain assumptions relating to 
availability and pricing of domestic and imported gas, future tariff, tying up ofPP A, realization of claims 
for losses incurred in earlier periods from the customer and other operating parameters, which it believes 
reasonably reflect the future e>,:pectations from these projects. The business plan of GREL considered 
for valuation assessment has been approved by the consortium oflenders at the time of execution oftl1e 
resolution plan. The management of the Group will monitor these aspects closely and take actions as are 
considered appropriate and is confident that these gas based entities will be able to generate sufficient 
profits in future years and meet their financial obligations as they arise. Based on the aforementioned 
reasons and business plans, the management is of the view that the carrying value of the investment of 
Rs. 772.70 crore of GEL and GVPGL as at hme 30, 2019 is appropriate. The Group has provided for its 
investment in full in GREL and the management is confident that no further obligation would arise for 
the guarantees provided to the lenders against the servicing of sustainable and w1sustainable debts. The 
statutory auditors of the Company have qualified their Limited Review Report in this regard. 

(e) GMR Badrinath Hydro Power Generation Private Limited ('GBHPL'), a subsidiary of GEL is in t11e 
process of setting up 300 MW hydro based power plant in Alaknanda River, Chamoli District of 
Uttarakhand. The Hon'ble Supreme Court of India ('the Court'), wllile hearing a civil appeal in the 
matters of Alaknanda Hydro Power Company Limited, directed vide its order dated May 7, 2014 that 
no further construction work shall be tmdertaken by the 24 projects coming up on the Alaknanda and 
Bhagirathi basins until further orders. Further, during the year ended March 31 , 2016, Ministry of 
Environment Forest and Climate Change ('MoEF') has represented to the Supreme Court oflndia that 
of the six hydro projects in Uttarakhand, two projects including GBHPL requires certain design 
modifications as per the policy stipulations. During the year ended March 31 , 2018, the validity of 
Environmental Clearance ('EC') granted to GBHPL by the MoEF ceased to exist. Pursuant to an 
application made by GBHPL, the MoEF vide its letter dated April 17, 2018, proposed to extend the EC 
granted to GBHPL for a period of3 years, subject to the final outcome of the matter pending before the 
Court. Based on its internal assessment and a legal opi1lion, the management of the Group is confident 
of obtaining the requisite clearances and based on business plan and a valuation assessment carried out 
by an eh.1emal e;..-pert during the year ended March 31, 2019, the management of the Group is of the 
view that the carryin g value of net assets ofGBHPL by GEL as at June 30, 2019 is appropriate. The 
statutory auditors ofthe Company have drawn an emphasis of matter in their Limited Review Report in 
this regard. 
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6. ('GWEL'). a subsidiary of GEL entered into a PPA with Maharashtra State Electricity Distribution 
Company Limited ('MSEDCL') on March 17, 2010 for sale of power for an aggregate contracted 
capacity of200 MW, wherein power was required to be scheduled from power plant's bus bar. MSEDCL 
disputed place of evacuation of power with Maharashtra Electricity Regulatory Commission ('MERC), 
wherein MERC has directed GWEL to construct separate lines for evacuation of power through State 
Transmission Utility ('STU') though GWEL was connected to Central Transmission Utility ('CTU'). 
Aggrieved by the MERC Order, GWEL preferred an appeal with Appellate Tribunal for Electricity 
(' APTEL '). APTEL vide its interim Order dated February 11, 2014 directed GWEL to start scheduling 
the power from GWEL's bus bar and bear transmission charges of inter-state transmission system 
towards supply of power. GWEL in terms of the interim order scheduled the power from its bus bar from 
March 17, 2014 and paid inter-state transmission charges. APTEL vide its final Order dated May 8, 2015 
upheld GWEL' s contention of scheduling the power from bus bar and directed MSEDCL to reimburse 
the inter-state transmission charges hitherto borne by GWEL as per its interim order. Accordingly as at 
June 30, 2019, GWEL has raised claim ofRs. 444.89 crore (Group's share is Rs. 309.55 crore) towards 
reimbursement of transmission charges from March 17, 2014 till Jtme 30, 2019. MSEDCL preferred an 
appeal with Hon'ble Supreme Court of India and also applied for stay proceedings for the above order 
of APTEL, which was rejected by the Hon'ble Supreme Court oflndia. 

In view of the favorable Order from APTEL, rejection of stay petition of MSEDCL by the Hon'ble 
Supreme Court of India, receipt of substantial amow1t towards reimbursement of transmission charges 
and also considering the legal opinion received from legal counsel that GWEL has tenable case with 
respect to the appeal filed by MSEDCL against the said Order which is pending before Hon'ble Supreme 
Court of India, GWEL has recognized the reimbursement oftransmission charges ofRs. 444.89 crore 
(Group's share is Rs. 309.55 crore) relating to the period from March 17, 2014 to hme 30, 2019 
(including Rs. 30.80 crore (Group's share is Rs. 21.43 crore) for the quarter ended June 30, 2019) in the 
consolidated financial results of the Group. The statutory auditors of the Company have drawn an 
Emphasis of Matter in their Limited Review Report in this regard. 

7. a) During the year ended March 31, 2018, the Group had entered in to a Memorandum of Understanding 
(MOU) with PT Golden Energy Mines ('PTGEMS') for the sale of entire stake in PT Dwikarya Sejati 
Utama ('PTDSU') for a consideration of USD 6.56 crore towards purchase of share and mandatory 
convertible bonds issued by PTDSU, subject to fulfillment of various conditions as specified in the said 
agreement. The transaction was completed on August 31, 2018. Pursuant to the aforesaid transaction, 
PTDSU ceased to be subsidiary of the Company. In addition to the shares and mandatorily convertible 
bonds, the Group had receivable on account of interest free loan ammmting to USD 2.98 crore which is 
e:\.'Pected to be recovered in one bullet payment on January 31, 2019 as per the MOU. The Group is 
confident of recovery of the same as and when it is due. Pursuant to the aforesaid transfer of equity shares 
and mandatorily convertible bonds, the Group has recognized profit ofRs 124.64 crore which has been 
disclosed as an exceptional itew under discontinuing operations in the consolidated financial results of 
the Group for the year ended March 31, 2019. 

b) The Group has investments ofRs 3,456.43 crore in PTGEMS, a joint venture of the Group as at Jw1e 
30, 2019. PTGEMS along with its subsidiaries is engaged in the business of coal mining and trading 
activities. The cost of investments made by the Group is significantly higher than the book value of 
assets of PTGEMS and includes certain future benefits including Coal Supply Agreement ('CSA') of 
GCRPL with PTGEMS whereby the Group is entitled to offtake stated quantity of coal as per the tenus 
of the CSA at an agreed discount other than profit from mining operations. The Group has not 
significantly commenced the offtake of the coal under the CSA. Though the shares of PTGEMS are 
listed on the overseas exchanges, the management is of the view that the quoted prices are not reflective 
of the tmderlying value of the mines as in the past few years the shares have been very thinly traded. 
Based on profitable mining operations, ramp up of production volumes and other assumptions armmd 
off take at a discounted price and trading thereof considered in valuation assessment carried out by an 
e:\.1emal expert during the year ended March 31, 2019, the management of the Group believes that the 
carrying value of aforesaid investments in PTGEMS as at Jtme 30, 2019 is appropriate. 
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8. GMR Power Corporation Limited ('GPCL '), a subsidiary of the Company, approached Tamil Nadu 
Electricity Regulatory Commission ('TNERC') to resolve the claims I counterclaims arising out of the 
PPA and Land Lease Agreement ('LLA ') in respect of the dues recoverable from Tamil Nadu 
Generation and Distribution Corporation Limited ('TAGENDCO') on account of sale of energy 
including reimbursement towards interest on working capital, Mininnun Alternate Tax ('MAT'), rebate, 
start I stop charges and payment of land lease rentals to T AGENDCO. GPCL received a favourable 
order from TNERC and in pursuance of the Order, filed its claim on April 30, 2010 amounting toRs. 
481.68 crore. 

T AGENDCO filed a petition against TNERC Order in APTEL. In terms of an interim Order from 
APTEL, TAGENDCO deposited Rs. 537.00 crore including interest on delayed payment of the claim 
amount. APTEL vide its Order dated February 28, 2012, upheld the claim of GPCL and further directed 
GPCL to verify and pay counterclaims ofTAGENDCO in respect of the benefits earned if any, by GPCL 
with regard to the delayed payment towards fuel supply that are not as per the tenus of the FSA. GPCL 
had appealed to the Hon'ble Supreme Com1 in Civil Appeals seeking certain interim relief with respect 
to the benefits pointed out by APTEL on credit period of Fuel Supplies in terms of the FSA. The Hon'ble 
Supreme Court vide its Order dated April 24, 2014, has referred the dispute to TNERC for examining 
the claim of the contesting parties in so far as the quantum of amom1t is concerned. GPCL and 
TAGENDCO have filed their respective petitions before TNERC during August 2014. Further, 
T AGENDCO has filed the petition in the Hon 'ble Supreme Court against APTEL order which is 
pending before the Hon'ble Supreme Court. During the period ended December 31 , 2018, GPCL has 
received an order from TNERC whereby TNERC has upheld the T AGENDCO's claim amomlting toRs 
121.37 crore. GPCL's counter claim of Rs 191.00 crore under old PPA towards interest on delayed 
payments, start and stop charges and invoice for nil dispatches and invoice for differential rates for the 
period from July 2011 to February 2014 has not yet been adjudicated by TNERC. The management has 
filed an appeal before APTEL and the same is yet to be listed for hearing. 

GPCL was availing tax holiday under Section SOIA of the Income Tax Act, 1961 ('IT Act') in respect 
of its income from power generation. Considering that the substantial amount, though m1der protest, has 
been received by GPCL, based on an expert opinion, GPCL offered the claims upto March 31, 2014 as 
income in its tax returns and claimed the deduction as available under Section 80IA of the IT Act. 

In accordance with the above, the amount received towards the above mentioned claims is being 
disclosed as advance from the customer in the books of accom1t. Further, GPCL has been legally advised 
that pending adjudication of petition, the entire matter is now sub-judice and has not attained the finality . 

Hence, pending acceptance of claims by T AGENDCO and pending adjudication of petition before the 
Han 'ble Supreme Court, the Group has not recognised the aforesaid claim in the books of accom1t. The 
statutory auditors of the Company have drawn an Emphasis of Matter in their Limited Review Report 
in this regard. 

9. GMR Chhattisgarh Energy Limited ('GCEL '), an associate of the Group, is engaged in development and 
operation of2*685 MW, coal based power project and had declared commercial operations of Unit I on 
November 1, 2015 and Unit II on March 31, 2016 of its 1,370 MW coal based thermal power plant at 
Raipur district, Chhattisgarh. GCEL did not have any long-term PPAs and had been incurring losses 
since the commencement of its commercial operations. 

During the year ended March 31, 2017, tmder a Framework for Revitalizing Distressed Assets in the 
Economy by RBL the lenders of GCEL have implemented the SDR Scheme pursuant to which 
borrowings of GCEL aggregating toRs. 2,992.22 crore (including interest accrued thereon ofRs. 654.73 
crore) got converted into equity shares. The aforesaid conversion has resulted in loss of control by the 
Group over GCEL and the Consortium of bankers had taken over 52.38% of the paid up equity share 
capital of GCEL and the bankers had to find a new promoter for GCEL within the period as prescribed 
under the scheme, which ex'J)ired during the year ended March 31, 2018. Consequent to the SDR as 
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stated above, GCEL ceased to be a subsidiary of the Group and had been considered as an associate as 
per the requirement of Ind AS -28. 

The Consortium of lenders were in the process of identifying investors for GCEL so as to revive the 
operational and financial position of GCEL as at March 31, 2019. As informed by the lenders vide 
consortium meeting dated November 28. 2018 and March 15, 2019, the process are in final stages with 
one bidder being identified as H 1 Qualified interested bidder for which negotiations were in progress. 

The management had accounted for an impairment loss of Rs. 969.58 crore in the value of Group's 
investment in GCEL which was disclosed as an exceptional item in the consolidated financial results of 
the Group for the quarter and year ended March 31 , 2019. 

During the quarter ended June 30, 2019, the consortium oflenders ofGCEL have accepted Adani Power 
Limited ("APL") as the final bidder. 

As part of the above restructuring, GMR Generation Asset Limited ("GGAL"), a wholly owned 
subsidiary of the Company, has entered into a definitive agreement with APL to sell its entire 4 7. 72% 
stake in GCEL for Re l. As per the said agreement, the corporate I bank guarantees to the ex1ent ofRs 
1,155.64 crore furnished by GMR group companies i.e. GEL and GPCL shall be released in due course 
as per the terms and conditions as stated in the agreement and if any liabilities arises on account of 
invocation of guarantees from the closing date as defined in the said agreement wiU be reimbursed by 
APL. Further, APL has also agreed to pay the dues payable by GCEL to GMR group companies to the 
ex1ent ofRs. 93.32 crore and payable to Doosan Power Systems India Private Limited ('DPS') I EPC 
contractor to the extent of Rs . 138.11 crore. 

The management of the Group is of the view that the no consequential liability would arise on account 
of aforesaid matters in view that a binding agreement has been entered into with APL and the shares has 
been transferred to APL on July 26, 2019. 

10. GMR Ambala Chandigarh Ex'Pressways Private Limited ('GACEPL'), a subsidiary ofthe Company has 
been incurring losses since the commencement of its commercial operations and has accumulated losses 
of Rs. 429.53 crore as at June 30, 2019. The management of the Group believes that these losses are 
primarily attributable to the loss of revenue arising as a result of diversion of partial traffic on parallel 
roads. The matter is currently under arbitration and the arbitration tribunal has passed an interim order 
staying the payment of negative grant, till further orders. Based on an intemal assessment and a legal 
opinion, the management of the Group is confident that it will be able to claim compensation from 
relevant authorities for the loss it has suffered due to such diversion of traffic and considering expected 
future traffic flow, the management of the Group believes that the carrying value of carriage ways in 
GACEPL ofRs. 390.39 crore as at June 30, 2019 is appropriate. The statutory auditors of the Company 
have drawn an Emphasis of Matter in their Limited Review Report in this regard. 

11. GMR Hyderabad Vijayawada Ex'Pressways Private Limited ('GHVEPL') a subsidiary of the Company 
has been incurring losses since the commencement of its commercial operations and has accumulated 
losses ofRs. 1,008.62 crore as at Jtme 30, 2019. The management believes that these losses are primarily 
due to loss of revenue arising as a result of drop in commercial traffic on account of bifurcation of State 
of Andhra Pradesh and ban imposed on sand mining in the region. The management of the Group based 
on its internal assessment and a legal opinion, believes that these events constitute a Change in Law as 
per the Concession Agreement and GHVEPL is entitled to a claim for losses suffered on account of the 
aforementioned reasons and accordingly filed its claim for the loss of revenue till the year ended March 
31 , 2017 with National Highways Authority oflndia ('NHAI'). The claim of GHVEPL was rejected by 
NHAI and accordingly during the year ended March 31, 2018, GHVEPL has decided to proceed with 
arbitration and accordingly Arbitral Tribunal was constituted and claims were filed. Further, the project 
was initially developed from existing 2 lanes to 4 lane and will be further developed to 6 Ianing 
subsequently (before 14111 mmiversary of the appointed date) . If 6 Ianing is not carried out (if so required 
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by NHAIIdesired by the GHVEPL), concession period will be restricted to 15 years as against 25 years 
which can significantly impact the recoverable value of carriage ways. 

During the year ended March 31 , 2019, NHAI has directed GHVEPL to pay outstanding additional 
concession fees including interest ofRs. 493.26 crore, failure to which, it will terminate the concession 
agreement. GHVEPL has approached the Tribunal to restrain NHAI from seeking any such recovery I 
demand I claim and I or taking any coercive action including termination of concession agreement, till 
the completion of present arbitration proceedings. The Tribunal has heard both the parties and is yet to 
pronounce the order. Further the management is evaluating a resolution plan as per the RBI circular on 
"Framework on Resolution of Stressed Assets" and has informed the lenders towards the same. The 
Management is hopeful that appropriate resolution phm would be appro ed by the lenders and would 
resolve the expected cash flow issues arising due to existing accelerated loan rcpa. ment schedule from 
April 01, 2019. 

The management of the Group is confident that it will be able to claim compensation from the relevant 
authorities for the loss it suffered due to aforementioned reasons. Accordingly, based on the aforesaid 
legal opinion, expected futtrre traffic flow over a concession period of 25 years based on valuation 
assessment by an external expert and expected compensation claim inflows, the management of the 
Group believes that the carrying value of carriage ways ofRs. 2,030.30 crore of GHVEPL as at June 30, 
2019, is appropriate. The statutory auditors of the Company have drawn an Emphasis of Matter in their 
Limited Review Report in this regard. 

12. The Group through GMR Infrastructure Mauritius Limited ('GIML') has an investment in GMR 
Infrastructure (Cyprus Limited ( GICL'), a subsidiary ofGlML. GICL has fixed deposits ofRs. 138.51 
crore (USD 2.00 crore with Etrrobank, Cyprus. The Republic of Cyprus is presently facing economic 
difficulties. During the year ended March 31, 2019, the bank has released USD 0.83 crore and the 
management of the Group is of the view that despite such economic difficulties, the amotmt held as fixed 
deposit wilh Eurobank is good for reco er ', though withdrawal of the amount from the Republic of 
Cyprus " m1ld be subject to restriction as may be imposed by the Central Bank of Cyprus. 

13. (a) In case of GMR Hyderabad International Airport Limited ( GH1AL ), a subsidiary of the Compru1 
the Airport Economic Regulatory Authority ('AERA) passed Aeronautical tariff order in respect of 
control period from April 1, 2011 to March 31. 2016. GHlAL .filed an appeal challenging the 
disallowance of pre-control period losses and other issues for detennination of its tariff with the AERA 
Appellate Tribunal ('AERAAT') against the aforesaid order. Due to non-constitution of AERAAT 
Bench, GHIAL had filed a writ petition with the Hon 'ble High court at Hyderabad which is yet to be 
heard. GHIAL filed ru1 application with AERA for detennination of Aeronautical tariff in respect of 
second control period from April1, 2016 to March 31,2021 including true up for shortfall ofreceipt vis 
a vis entitlement for the first control period. 

On December 19, 2017, AERA also issued a Consultation paper inviting comments from all stakeholders 
in coJIDection \Nith determination of tariff of the Hyderabad airport for the second control period. 
However as the aforesaid consultation paper does not address the existing issues arising out of the tariff 
order for the first control period, GHIAL filed a writ petition against the aforesaid consultation paper 
before the Hon'ble High court at Hyderabad on February 6, 2018. Pending disposal of the existing 
matters of the Tariff Order for the first control period, the Hon 'ble High comt issued a stay order dated 
February 7, 2018 in respect of further proceedings in determination of Tariff order for the second control 
period. 

Pending determination of Aeronautical tariff, AERA vide its order dated March 25, 2019 has allowed to 
continue the Aeronautical tariff as prevailed on March 31, 2019 for a period of 6 months w.e.f April 0 I, 
2019 or till determination of tariff for the aforesaid period whichever is earlier. 

(b) In case ofDelhi International Airport Limited ('DIAL'), a subsidiary of the Company, the AERA 
03/2012-13 issued on April 24, 2012 which determined the 
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Aeronautical tariff to be levied at Delhi Airport for the fourth and fifth year of tariff period of first five 
year control period (i .e. 2009 - 2014 ). DIAL had filed an appeal before AERAA T on certain disputed 
issues in the aforesaid Tariff order. 

Subsequently, AERA also released the tariff order No. 40/2015-16 dated December 08, 2015 for second 
control period i.e. 2014 -2019. DIAL filed an appeal with AERAAT against some ofthe matters in the 
tariff order for the second control period. Subsequently, the Hon 'ble Delhi High Court vide its Final 
Order dated January 22, 2016 ordered that the tariff determined by AERA for the First Control Period 
shall continue till the disposal of the appeals pending against the said tariff order by AERAAT. 

Further, Ministry ofFinance vide the notification dated May 26, 2017, directed the merger of Appellate 
Tribunal under the Airports Economic Regulatory Authority Act, 2008 ("AERA Act") i.e. AERAAT 
into Telecom Disputes Settlement and Appellate of Tribunal ('TDSAT'). 

The Hon'ble Supreme Court oflndia, on SLP filed by Air India, vide its judgement dated July 03, 2017, 
vacated the order ofHon'ble High Court ofDelhi and directed TDSAT to dispose of the appeals ofDIAL 
in the next two months. 

As per the directions of Director General of Civil Aviation dated July, 2017, DIAL implemented the 
Tariff order No. 40/2015-16 dated December 08, 2015 with immediate effect i.e., from July 07, 2017 

DIAL's appeal no. 10/2012 with respect to first control period has been concluded along with the appeal 
by certain airlines. TDSAT vide its order dated April 23, 2018 has passed the order, which provides 
clarity on the issues which were pending for last six years and has laid down the principles to be followed 
by AERA in determination of tariff of the third control period starting from April 1, 2019. DIAL e>.:pects 
the uplift impact of the TDSAT order to be factored in the tariff determination by AERA for the next 
period i.e., 2019-2024. DIAL's appeal against the second control period shall be heard in due course. 
Fmther, DIAL has filed an appeal in the Hon'ble Supreme Court oflndia on July 21,2018 for few matters 
in respect ofTDSAT order dated April 23 , 2018 and same was listed on September 4, 2018 wherein 
Hon'ble Supreme Court of India has issued notices in the matter. The appeal before Hon'ble Supreme 
Court shall be further taken up in due course of time. 

During the year ended March 31, 2019, AERA has issued tariff order with respect to Base Airport 
Charges for the second control period, which the airport operator is entitled to receive as minimum 
charges in accordance with Schedule 6 of State Support Agreement (SSA) read with Schedule 8 of the 
SSA. The order on the Base Airport Charges was issued on November 19, 2018 (except the order for X­
ray baggage charges), and made applicable from December 1, 2018. The order for X- ray baggage 
charges has been issued on January 10, 2019 and is effective from February 1, 2019. 

DIAL has filed tariff proposal for the third control period starting April 1, 2019 to March 31 , 2024 with 
the regulator on November 27, 2018. Fmther, as the second control period completed on March 31, 2019, 
DIAL requested the AERA to e"iend the current tariff till the tariff for third control period is determined. 
Accordingly, AERA vide order no 48/2018-19 dated March 25 , 2019 extended the prevailing tariff for 
DIAL till September 30,2019 or determination of tariff for third control period, whichever is earlier. 

Basis the cash projections prepared by the management of DIAL for nexi one year, the management 
e"1Jects to have cash profit. Further, considering DIAL ' s business plans and the availability of sufficient 
cash reserve as at June 30, 2019, the management do not foresee any uncertainty in continuing its 
business/ operations and meeting its liabilities for the foreseeable future and accordingly, the financial 
results of DIAL are continued to be prepared and consolidated on a going concern basis. 

14. (a) The Ministry of Civil Aviation (MoCA) issued orders to DIAL and GHIAL, subsidiaries of the 
Company (collectively 'Airport Operations ') requiring the Airport Operators to reverse the expenditure 
incurred, since inception towards procurement and maintenance of security systems/ equipment and on 
creation of fixed assets out of Passenger Service Fee (Security Component) ['PSF (SC)'] escrow account 
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opened and maintained by the Airport Operators in a fiduciary capacit . Managements of the Airport 
Operators are of the iew that such orders are contTaT)' to and iuconsistent wilh Standard Operating 
Procedw·e (SOPs). guidelines and clarification issued by the MoCA !Tom Lime to time and challenged 
the said orders before Hon 'ble High court of their respecti ve jurisdictions by way of a writ petition. The 
Hon'ble Courts had stayed the MoCA order with an undertaking that. in the c ent the decision of the 
writ petitions goes against the Airport Operators, it shall reverse all the expenditure incurred from PSF 
(SC). 

1l1e Airport Operators had incmred Rs. 416.03 crore towards capital expenditure (including the 
construction cost and cost of land mentioned below and excluding related maintenance expense and 
interest thereon) till March 31, 2019 out of PSF (SC) escrow account as per SOPs, guidelines and 
clarification issued by the MoCA from time to time. 

Further, in case of DIAL, MoCA had issued an order dated September 18, 2017 stating the approximate 
amount of reversal to be made by the Company to'vvards capital expenditure and interest thereon 
amounting toRs. 295.58 crore and Rs. 368.19 crore respectively. su~ject to the order of the Hon"ble 
High court of Delhi. 

During the year ended March 31 , 2019, pursuant to AERA order No. 301 2018-19 dated November 19, 
2018 with respect to DIAL's entitlement to collect X-ray baggage charges from airlines, DIAL has 
remitted Rs. 119.66 crore to PSF (SC) accOtmt against the transfer of screening assets to DIAL from PSF 
(SC) to DIAL with an undertaking to MoCA by DIAL that in case the matter pending before the Hon'ble 
High Courl is decided in DIAL s favour, DIAL will not claim this amount back from MaCA 

Based on tl1e internal assessments and pending final outcome of the aforesaid wTit petitions. no 
adjttStlllCJlts have been made to the accompanying consohdated financial results of the Group for the 
quarter ended June 30, 2019. The stahttory auditors of the Company have drawn an Emphasis of Matter 
in their Limited Review Report in this regard. 

(b) Furtl1er. as per the advice from the Ministry of Home Affairs and the SOP issued by MoCA on March 
6 2002, GHlAL through its wholly owned subsidiary Hyderabad Airport Security Services Limited 
(' HASSL ') constructed residential quarters for Central Industrial Securil)' Forces ( CISF ) deployed at 
the Hyderabad airport. After completion of such constmction !he total constntction cost including the 
cost of land amounting toRs. 69.92 crore was debited to the PSF (SC) Fund with intimation to MoCA. 
l11e Comptroller and Auditor General of India ('CAG'), during their audits of PSF (SC) Ftmd, observed 
that, GHIAL had not obtained prior approval from MoCA for incurring such cost from the PSF (SC) 
Fund as requi1·ed b the guidelines dated January 8 2010 and April16, 2010 issued by MaCA. However, 
management of the Group is of the opinion that these guidelines ' ere issued subsequent to the 
construction of the said residential quarters and approached MoCA for approval to debit such costs to 
the PSF (SC) Fm1d accom1t and also, made an application for .increase in PSF (SC) tariff to recover these 
dues and to meet the shortfall in discharging other liabilities from PSF (SC) Fm1d. 

In earlier years, MoCA responded that, it is not in a position to consider the request for enhancement in 
the PSF (SC) tariff. As a result, GHIAL requested MoCA to advice the AERA for considering the cost 
of land/ construction and other related costs with regard to the aforesaid residential quarters in 
determination of Aeronautical Tariff for the Hyderabad airport. Pending final instruction from MoCA, 
cost of residential quarters continued to be accounted in the PSF (SC) Fm1d and no adjustments have 
been made to the accompanying consolidated financial results of the Group for the quarter ended June 
30, 2019. 

The stahttory auditors of the Company have drawn an Emphasis of Matter in their Limited Review Report 
in this regard. 

c) In case of DIAL and GHIAL, as per tl1e Operations, Management and Development Agreement 
('OMDA') I concession agreement, DIAL and GHIAL are liable to pay a certain percentage of the 
revenue as Monthly Ammal Fee ("MAF") I Concession Fee ("CF") to Airport Authority of India I 
Ministry of Civil Aviation respectively. The management is of the view that certain inc~n cr dits 
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arising on adoption of Ind AS, mark to market gain on valuation of Interest Rate Swap, gain on 
reinstatement of Senior Secured Notes and Scrips received under Services Export from India Scheme 
(' SEIS ') in the nah1re of government grant interest income from Air India, interest income generated on 
funds taken for cap ex, etc were not contemplated by the parties to the agreements at the time of entering 
the agreements and these income I credit do not represent receipts from business operations from any 
eA1emal sources and therefore should not be included as revenue for the purpose of calculating MAF I 
CF. Accordingly, DIAL and GHIAL based on a legal opinion, has provided for MAF I CF on the basis 
of revenue adjusted for such income I credits. 

15. The Group has incurred losses primarily on account oflosses in the energy and highway sector as detailed 
in notes 5, 10 and 11 above with a consequent erosion of its networth and lower credit ratings for some 
of its borrowings. Management is taking various initiatives including monetisation of assets, sale of stake 
in certain assets, raising finances from financial instih1tions and strategic investors, refinancing of 
existing debt and other strategic initiatives for reduction of debt. Pursuant to such initiatives the Group 
had successfully divested its stake in certain assets in the highway sector, airport sector and energy 
sector in last few years. Further as detailed in note 2, the management has signed a definitive agreement 
with certain investors to divest equity stake in GAL on a fully diluted basis for a consideration of Rs 
8,000 crore. The divestment is subject to obtaining requisite approvals as stated in the aforesaid note and 
once successfully completed will enable the Group to meet its financial obligations and its cash flow 
requirements. Accordingly, the financial results continue to be prepared on a going concern basis which 
contemplates realisation of current assets and settlement of current liabilities in an orderly mmmer. 

16. Effective April 01 , 2019, the Group has adopted Ind AS 116 "Leases" and applied the standard to lease 
arrangements existing on the date of initial application using the modified retrospective approach with 
right-of-use asset recognized at an amount equal to the lease liability adjusted for any 
prepayments/accruals recognized in the balance sheet immediately before the date of initial application. 
Accordingly, comparatives for the year ended March 31, 2019 have not been retrospectively adjusted. 
Further on adoption oflnd AS 116, the Group as a lessor has recorded lease rent income on systematic 
basis or straight line basis from prospective basis with a corresponding debit to lease equalization reserve. 

17. The accompanying consolidated financial results of the Group for the quarter ended June 30, 2019 have 
been reviewed by the Audit Committee in their meeting held on August 13, 2019 and approved by the 
Board of Directors in their meeting held on August 14, 2019. 

18. The figures oflast quarter of previous year are the balancing figure between the audited figures for the 
respective full financial year and the published mmudited year to date figures for the nine months ended 
of the respective financial years. 

19. Other operating income includes interest income on financial assets of annuity companies in roads sector, 
dividend income, income from management and other services, commercial property development, profit 
on sale of current investments and interest income for companies which undertake investment activities 
and other operating income for other companies. 
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20. Figmes pertaining to previous quarter/ period/ year have been re-grouped I reclassified, wherever 
necessary, to conform to the classification adopted in the current quarter. 

New Delhi 
August 14, 2019 

For GMR Infrastructme Limited 

. ./ 

Grandlu 1ran Kumar 
Managing Director & CEO 
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Independent Auditor's Review Repmi on the Qumierly Unaudited Standalone Ind AS Financial 
Results of GMR Infrastructure Limited Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Re)JOli to 
The Board of Directors 
GMR Infrastructure Limited 

1. We have reviewed the accompanying statement ofunaudited standalone Ind AS financial results of 
GMR Infrastmcture Limited (the 'Company') for the quarter ended Jtme 30, 2019 (the "Statement") 
attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('the 
Regulation') as amended, read with SEBI Circular No. CIR/CFD/CMD 1/44/2019 dated March 29, 
2019 ('the Circular' ). 

2. The preparation of the Statement in accordance with the recognition and measurement principles 
laid down in Indian Accmmting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed 
under Section 133 of the Companies Act, 2013, as amended, read with relevant mles issued 
theretmder and other accounting principles generally accepted in India, read with the Circular is the 
responsibility ofthe Company's management and has been approved by the Board of Directors of 
the Company. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review oflnterim Financial Infonnation Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accom1tants of India. This standard 
requires that we plan and perfonn the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance than 
an audit. We have not perfonned an audit and accordingly, we do not express an audit opinion. 

4. As detailed in note 4(b) to the accompanying m1audited standalone Ind AS financial results for the 
quarter ended June 30, 2019, GMR Energy Limited ('GEL'), GMR Vemagiri Power Generation 
Limited ('GVPGL') and GMR Rajahmm1dry Energy Limited ('GREL') have ceased operations and 
have been incurring significant losses with a consequential erosion of net worth resulting from the 
continued unavailability of adequate supply of natural gas. Further, GREL has rescheduled the 
repayment of project loans due to implementation of the Strategic Debt Restructuring Scheme to 
convert part of the debt outstanding into equity and has signed a Resolution Plan with the lenders 
to restmcture its debt obligations during the year ended March 31 , 2019. The carrying value of the 
investments/ obligations in these entities is significantly dependent on the achievement of key 
assmnptions around availability of natural gas, future tariff and the outcome of the sale of the Barge 
mounted power plant. Accordingly, we are unable to comment on the carrying value of the 
investments (including advances)/ obligations in these entities as at June 30, 2019. In respect ofthe 
above matter, our audit report for the year ended March 31, 2019 was also similarly qualified. 

5. Based on our review conducted as above, except for the possible effects of the matter described in 
paragraph 4, nothing has come to our attention that causes us to believe that the accompanying 
Statement prepared in accordance with the recognition and measurement principles laid down in 
the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the Companies 
Act, 2013, as amended, read with relevant rules issued thereunder and other recognised accounting 
practices and policies has not disclosed the information required to be disclosed in terms of the 
Regulation, read with the Circular, including the manner in which it is to be disclosed, or that it 

S.R Batliboi & Associates LLP, a Limited Liability Partnership witt'l LLP Identity No AAB-4295 
Regd , Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 



S.R. BATLIBOI & AssociATES LLP 
Chartered Accountants 

6. We draw attention to the following matters in the notes to the accompanying unaudited standalone 
Ind AS financial results for the quarter ended Jtme 30, 2019: 

a) Note 6(b) and 6(c) with regard to the ongoing arbitration for compensation of losses being 
incurred by GMR Ambala Chandigarh Expressways Private Limited ('GACEPL') and GMR 
Hyderabad Vijayawada E:~qJressways Private Limited ('GHVEPL'), subsidiaries of the Company 
since the commencement of commercial operations. Pending outcome of the arbitration 
proceedings, finalisation of the proposed resolution plan with the lenders by GHVEPL and extemal 
legal opinion obtained by the management of GACEPL and GHVEPL the management of the 
Company is of the view that the carrying value of the investments (including loans and advances 
and other receivables)/obligations as at June 30, 2019 in GACEPL and GHVEPL is appropriate. 

b) Note 4(f) regarding the cessation of constntction of the 300 MW hydro based power plant on 
Alaknanda river, Uttarakhand which was being constructed by GMR Badrinath Hydro Power 
Generation Private Limited ('GBHPL'), a joint venture of the Company. The Hon'ble Supreme 
Court of India ('the Supreme Court'), while hearing a civil appeal in the matters of another hydro 
power company, directed that no further construction work shall be undertaken until further orders. 
Based on a business plan and valuation assessment by an external expert during the year ended 
March 31, 2019 management is of the view that the carrying value ofthe investments in GBHPL 
as at Jtme 30, 2019 is appropriate. 

c) Note 4(d) and 4(e) in co1mection with certain claims, receivables and counter claims from 
customers of GMR Warora Energy Limited ('GWEL') and GMR Kamalanga Energy Limited 
('GKEL'), joint ventures of the Company, pending settlement I realisation as at June 30, 2019. The 
management of the Group based on its internal assessment, legal expert advice and certain interim 
favourable regulatory orders, no adjustments have been made in the accompanying mmudited 
standalone Ind AS financial results for the quarter ended June 30, 2019. 

Our conclusion is not qualified in respect of the aforesaid matters. 

Place: New Delhi 
Date: August 14, 2019 
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Statement of unaudited standa lone lnd AS linsnclal results for the quarter ended June 30, 2019 

S.No. Particulars 

1 Revenue 
(a) Revenue from operations 

i) Sales/income from operations 
ii) Other operating income (refer note 12) 

(b) Other income 
i) Foreign exchange fluctuation gain (net) 
ii) Others 

Total Revenue 

2 Expenses 
(a) Cost of materials consumed 
(b) Subcontracting expenses 
(c) Employee benefit expenses 
(d) Finance costs 
(e) Depreciation and amortisation expenses 
(f) Other expenses 

Total expenses 

3 (Loss)/ Profit before exceptional items and tax 

4 Exceptional items 
Provision for diminution in value of investments at amortised cost, 
loans/advances (refer note 11) 

5 (Loss) I Profit before tax (3 ± 4) 

6 Tax expenses 

7 (Loss) /Profit for the period/ year (5 ± 6) 

8 Other comprehensive income/ (expenses) (net of tax) 
(A) (i) Items that will not be reclassified to profit or loss 
(ii) Income tax relating to items that will not be reclassified to profit or loss 
(B) (i) Items that will be reclassified to profit or loss 
(ii) Income tax relating to items that will be reclassified to profit or loss 

Total comprehensive income for the period/year 
9 (Comprising Profit/(Loss) and Other comprehensive income/ (expenses) 

(net of tax) for the period/year) (7 ± 8) 

10 Paid-up equity share capital 
(Face value- Re. 1 per share) 

11 Other equity 

Earnings per share (EPS) (of Re. 1 each) (not annualised) 
(a) Basic and Diluted EPS before exceptional items 
(b) Basic and Diluted EPS after exceptional items 

June 30, 2019 
Unaudited 

236.90 
75.44 

-

2.83 

315.17 

118.59 
62.11 
11.01 

223.60 
6.00 

23.47 

444.78 

(129.61) 

(89.13) 

(218.74) 

(3.69) 

(215.05) 

(162.99) 

-
-
-

(378.04) 

603.59 

(0.21) 
(0.36) 

Quarter ended 

March 31 , 2019 
(Refer note 1 0) 

212.07 
80.40 

10.29 
0.78 

303.54 

87.55 
63.38 
10.89 

215.54 
6.25 

30.47 

414.08 

(11 0.54) 

(475.96) 

(586.50) 

(4.12) 

(582.38) 

(1,718.10) 

-
-
-

(2,300.48) 

603.59 

(0.18) 
(0.97) 

June 30,2018 
Unaudited 

198.91 
87.74 

14.22 
0.46 

301.33 

90.13 
58.63 
11.43 

200.51 
5.43 

32.01 

398.14 

(96.81) 

-

(96.81) 

0.02 

(96.83) 

0.29 

-
-
-

(96.54) 

603.59 

(0.16) 
(0.16) 

( in Rs. crore) 
Year ended 

March 31, 2019 
Audited 

763.04 
338.00 

43.92 
3.94 

1,148.90 

338.31 
334.41 
47.29 

845.65 
24.49 

125.18 

1,715.33 

(566.43) 

(475.96) 

(1,042.39) 

(8.08) 

(1,034.31) 

(4,315.60) 

-
-
-

(5,349.91) 

603.59 

11,097.56 

(0.93) 
(1.72) 



Notes to the unaudited standalone lnd AS financial results fot· the quat1er ended June 
30,2019 

1. Investors can vie\v the unaudited standalone Ind AS financial results ofGMR Infrastmcture 
Limited ("the Company" or "GIL") on the Company's website www.gmrgroup.in or on the 
websites ofBSE (www.bseindia.com) or NSE (\vww.nse-india.com). The Company carries 
on its business through various subsidiaries, joint ventures and associates (hereinafter 
referred to as 'the Group'), being special purpose vehicles exclusively formed to build and 
operate various infrastructure projects. 

2. The Company carries on its business in two business verticals viz., Engineering, Procurement 
and Construction ('EPC') and Others. 

The segment reporting of the Company has been prepared in accordance with Ind AS 108 
'Operating Segments' prescribed under section 133 of the Companies Act, 2013, read with 
relevant mles thereunder. The Company has presented the operating segments information 
on the basis of its consolidated Ind AS financial results. 

3. Pursuant to the investor agreements (including amendments thereof) entered into during the 
years ended March 31, 2011 and 2012 01ereinafter collectively referred to as "investor 
agreements"), GMR Airports Limited, ('GAL'), a subsidiary of the Company, had issued 
3, 731,468 Class A Compulsorily Convertible Preference Shares ("CCPS A") of Rs. 1,000 
each at a premium of Rs. 2,885.27 each and Rs. 3,080.90 each aggregating to Rs. 663.31 
crore and Rs. 441.35 crore respectively, to certain Private Equity Investors ('Investors'). 

As per the terms of the investor agreement, the Company had a call option to buy CCPS A 
from the Investors for a call price to be determined as per the tenus of the investor 
agreement. 

The Company vide its letter dated April 1, 2015, had exercised the call option to buy the 
CCPS A, subject to obtaining the requisite regulatory approvals. However, Investors had 
initiated arbitration proceedings against GAL and the Company, seeking conversion of the 
CCPS A 

The Company together with GAL has executed a settlement agreement dated August 13, 
2018 with Investors to amicably settle all outstanding disputes pertaining to the matters 
which were the subject of the aforesaid arbitration. As per the settlement agreement, the 
Company through its wholly owned subsidiary has purchased 2,714,795 CCPS A of GAL 
for an additional consideration ofRs. 3,560.00 crore from the Investors and balance 932,275 
CCPS A were converted into equity shares of GAL in the hands of the Investors, which 
represents 5.86% shareholding of GAL. As per the definitive agreement entered by the 
Company as referred in note 8 below, the Company, through its subsidiary, shall provide an 
exit to these Investor's 5.86% shareholding in GAL. 

4. (a) The Company along with its subsidiaries has inveshnents in GMR Generation Assets 
Limited ("GGAL") and GMR Energy Limited ("GEL") ofRs 3,013.40 crore. GGAL and 
GEL have certain underlying subsidiaries/ associates/ joint ventures which are engaged in 
energy sector including mining operations. GEL, GGAL and some of the tmderlying 
subsidiaries/ associates/ joint ventures as further detailed in note 4(b), 4(c), 4(d), 4(e) and 
4(f) below have been incurring losses resulting in substantial erosion in their net worth. 
Based on its internal assessment with regard to future operations and valuation assessment 
by an external expert during the year ended March 31 , 2019, the management of the 
Company had fair valued its investments and for reasons as detailed in 4(b), 4(c), 4(d), 4(e) 
and 4(f) below, the management is of the view that the fair value of the Company 's 
investment in GGAL and GEL is appropriate . 
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Notes to the unaudited standalone Ind AS financial results for the qua11er ended June 
30,2019 

(b) In view of lower supplies I availability of natural gas to the power generating companies 
in India, GMR Rajalunundry Energy Limited ('GREL '), GMR Vemagiri Power Generation 
Limited ('GVPGL ') and GEL are facing shortage of natural gas supply and delays in 
securing gas linkages. As a result, GEL has not generated and sold electrical energy since 
April 2013. GREL and GVPGL emerged as successful bidders in the auction process 
organised by the Ministry ofPower and operated on an intermittent basis from August 2015 
and October 2015 respectively till September 2016 by using Regasified Liquefied Natural 
Gas ('RLNG') as natural gas. These entities have ceased operations and have been incurring 
losses including cash losses on accom1t of the aforesaid shortage of natural gas supply. 

GREL bad not commenced commercial operations pending linkages of nah1ral gas supply 
from the Ministry of Petroleum and Nahrral Gas till the period ended September 30, 2015 . 
As a result, the consortium of lenders of GREL decided to implement Strategic Debt 
Restructuring Scheme ('SDR'), m1der the Framework of Reserve Bank of India for 
Revitalizing Distressed Assets in the Economy, whereby the lenders have to collectively 
hold 51% or more of the equity share capital in such assets by converting part of the debt 
outstanding into equity and to m1dertake flexible structuring of balance debt post conversion 
as a Corrective Action Plan for improving viability and revival of the project. Pursuant to 
the scheme, borrowings aggregating to Rs. 1,308.57 crore and interest accrued thereon 
ammmting toRs. 105.42 crore was converted into equity shares of GREL for 55% stake in 
equity share capital of GREL and the Company and GGAL have given a guarantee of Rs 
2,571.71 crore to the lenders against the remaining debt. Under the SDR Scheme, the 
bankers had to find new promoters for GREL within the period as prescribed under the 
scheme, which expired during the year ended March 31, 2018. 

Consequent to the SDR as stated above, GREL ceased to be a subsidiary of the Company 
and has been considered as associate as per the requirement oflnd AS -28. 

During the year ended March 31, 2019, considering that GREL continued to incur losses 
in absence of cmmnercial operations, the consortium of lenders have decided to implement 
a revised resolution plan which has been approved by all the lenders and accordingly the 
lenders have restructured the debt. The Company along with its subsidiaries has provided 
guarantees to the lenders against the servicing of sustainable debts comprising of principal 
amounting toRs. 1,412.63 crore and all interests there on, including any other obligation 
arising out of it and discharge of the put option in regard to CRPS (m1sustainable debt) 
amounting to Rs 940.59 crore, if any exercised by the CRPS lenders, as per the tenns of 
the revised resolution plan. 

Dming the year ended March 31, 2018, pmsuant to the appeal filed by APDISCOMs, the 
Hon'ble Supreme Court held that RLNG is not natural gas and accordingly GVPGL cannot 
be entitled for capacity charges based on availability declaration for generation of power 
on the basis ofRLNG. 



Notes to the unaudited standalone lnd AS financial results for the quaa1er ended June 
30,2019 

GVPGL had also filed petition claiming losses ofRs. 447.00 crore pertaining to capacity 
charges pertaining to period 2006 to 2009 before Andhra Pradesh Electricity Regulatory 
Commission(' APERC'). Over the years, the case was heard for deciding the jurisdiction to 
adjudicate the proceedings. During the year ended March 31, 2019, the Hon 'ble High Comt 
of Andhra Pradesh passed its Judgment and held that the Central Electricity Regulatory 
Commission CERC has the jurisdiction to adjudicate the present dispute. The matter is 
pending to be heard before the CERC. 

Presently, the management of the Company is actively identifying the customers for the 
barge mount plant held by GEL. 

The management is evaluating various approaches I alternatives to deal with the situation 
and is confident that Government of India ('Gol') would take further necessary steps I 
initiatives in this regard to improve the situation regarding availability of natural gas from 
alternate sources in the foreseeable future. The management had also carried out a valuation 
assessment of GREL and GVPGL during the year ended March 31, 2019 which included 
certain assumptions relating to availability and pricing of domestic and imported gas, future 
tariff, tying up of Power Purchase Agreements ("PPA"), realization of claims for losses 
incurred in earlier periods from the customer and other operating parameters, which it 
believes reasonably reflect the future expectations from these projects. The business plan of 
GREL considered for valuation assessment has been approved by the consortiwn oflenders 
at the time of execution of the resolution plan. The management will monitor these aspects 
closely and take actions as are considered appropriate and is confident that these gas based 
entities will be able to generate sufficient profits in future years and meet their financial 
obligations as they arise. Based on the aforementioned reasons and business plans, the 
management is of the view that the carrying value of the investment of Rs. 772.70 crore in 
GEL and in GVPGL held by GEL as at Jtme 30, 2019 is appropriate. Further, the Company 
has provided for its investment in full in GREL and the management is confident that no 
further obligation would arise for the guarantees provided to the lenders against the 
servicing of sustainable and m1sustainable debt. The statutory auditors of the Company have 
qualified tl1eir Limited Review Report in this regard. 

(c) The Company through its subsidiary, GGAL has investments (including loans and 
advances and other receivables in GMR Chhattisgarh Energy Limited ('GCEL '). GCEL had 
declared commercial operations ofUnit I on November 1, 2015 and Unit II on March 31, 
2016 of its 1,370 MW coal based thennal power plant at Raipur district, Chhattisgarh. 
GCEL did not have any long-tenn PPAs and had been incurring losses since the 
commencement of its commercial operations. 

During the year ended March 31, 2017, m1der a Framework for Revitalizing Distressed 
Assets in the Economy by RBI, the lenders of GCEL have implemented the Strategic Debt 
Restructuring ('SDR') Scheme pursuant to which borrowings of GCEL aggregating to Rs. 
2,992.22 crore (including interest accrued thereon of Rs. 654.73 crore) got converted into 
equity shares. The aforesaid conversion has resulted in loss of control by the Group over 
GCEL and the Consortimn of bankers had taken over 52.38% of the paid up equity share 
capital of GCEL and the bankers have to find a new promoter for GCEL within the period 
as prescribed under the scheme, which expired during the year ended March 31, 2018. 
Consequent to the SDR as stated above, GCEL ceased to be a subsidiary of the company and 
had been considered as an associate as per the requirement of Ind AS -28. 

The Consortium of lenders were in the process of identifying investors for GCEL so as to 
revive the operational and financial position ofGCEL as at March, 2019. As informed by the 
lenders vide consortimnmeeting dated November 28, 2018 and March 15, 2019, the process 



Notes to the unaudited standalone Ind AS financialt·esults for the quat1er ended June 
30,2019 

are in final stages with one bidder being identified as H 1 Qualified interested bidder for 
which negotiations were in progress. 

During the quarter ended June 30, 2019, the consortimn oflenders ofGCEL have accepted 
Adani Power Limited ("APL") as the final bidder. 

As part of the above restructuring, GMR Generation Asset Limited ("GGAL"), a wholly 
owned subsidiary of the Company, has entered into a definitive agreement with APL to sell 
its entire 47.72% stake in GCEL for Re 1. As per the said agreement, the corporate I bank 
guarantees to the extent ofRs 1,155.64 crore furnished by GMR group companies i.e. GEL 
and GPCL shall be released in due course as per the terms and conditions as stated in the 
agreement and if any liabilities arises on account of invocation of guarantees from the closing 
date as defined in the said agreement will be reimbursed by APL. Further, APL has also 
agreed to pay the dues payable by GCEL to GMR group companies to the extent ofRs. 93 .32 
crore and payable to Doosan Power Systems India Private Limited ('DPS')/ EPC contractor 
to the extent ofRs. 138.11 crore. 

The management of the Group is of the view that the no consequential liability would arise 
on account of aforesaid matters as a binding agreement has been entered into with APL and 
the shares has been transferred to APL on July 26, 2019. 

(d) GMR Warora Energy Limited ('GWEL'), a subsidiary of GEL is engaged in the business 
of generation and sale of electrical energy from its coal based power plant of 600 MW 
situated at Warora. GWEL has accmnulated losses ofRs. 424.14 crore as at Jm1e 30, 2019 
which has resulted in substantial erosion of GWEL's net worth. GWEL had claimed 
compensation for coal cost pass through and various "change in law" events from its 
customers m1der the Power Purchase Agreements ('PPA') and have filed petitions with the 
regulatory authorities for settlement of such claims in favour of GWEL. GWEL has trade 
receivables, other receivables and m1billed revenue (including claims) of Rs 700.37 crore 
and the payment from the customers against the claims including interest on such claims is 
substantially pending receipt.Based on certain favourable interim regulatory orders, the 
management is confident of realization of the outstanding receivables. Though the net worth 
of GWEL is substantially eroded, GWEL has made profits during the year ended March 31, 
2019 and quarter ended Jtme 30, 2019 and the management ofGWEL expects that the plant 
will generate sufficient profits in the future years and will be able to recover the receivables 
and based on business plans and valuation assessment by an external expert during the year 
ended March 31 , 2019, the management is of the view that the carrying value of the 
investments in GWEL by GEL as at June 30, 2019 is appropriate. The statutory auditors of 
the Company have drawn an Emphasis of Matter in their Limited Review Report in tlus 
regard. 

(e) GMR Kamalanga Energy Limited ('GKEL '), joint venture of GEL is engaged in 
development and operation of 3*350 MW under Phase I and 1 *350 MW w1der Phase II, 
coal based power project in Kamalanga village, Orissa and has commenced commercial 
operation of Phase I ofthe project. GKEL has accumulated losses ofRs. 1,794.74 crore as 
at Jtme 30, 2019, which has resulted in substantial erosion of GKEL's net worth due to 
operational difficulties faced during the early stage of its operations. Further, GKEL has 
trade receivables, other receivables and unbilled revenue (including claims) of Rs. 
1,212.10 crore as at June 30, 2019, for coal cost pass through and various "change in law" 
events from its customers under the PP As and have filed petitions with the regulatory 
authorities for settlement of such claims in favour of GKEL. The payment from the 
customers against the claims is substantially pending receipt. Based on certain favourable 
interim regulatory orders with regard to its petition for 'Tariff Detennination' and 'Tariff 
Revision' with its customers, the management is confident of a favourable outcome 
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Notes to the unaudited standalone Ind AS financial results for the quatier ended June 
30,2019 

valuation assessment by an e>.1ernal exlJert during the year ended March 31 , 2019, the 
management is of the view that the carrying value of the investments in GKEL by GEL as 
at Jtme 30, 2019 is appropriate. The stahitory auditors of. the Company have drawn an 
Emphasis of Matter in their Limited Review Report in this regard. 

(f) GMR Badrinath Hydro Power Generation Private Limited (' GBHPL ') a subsidiary of 
GEL is in the process of setting up 300 MW hydro based power plant in Alaknanda River, 
Chamoli District ofUttarakhand. The Hon'ble Supreme Court oflndia ('the Court'), wllile 
hearing a civil appeal in the matters of Alaknanda Hydro Power Company Limited, directed 
vide its order dated May 7, 2014 that no further construction work shall be undertaken by 
the 24 projects coming up on the Alaknanda and Bhagiratlli basins until further orders. 
Further, during the year ended March 31 , 2016, Ministry of Enviromnent Forest and 
Climate Change ('MoEF') has represented to the Supreme Court of India that of the six 
hydro projects in Uttarakhand, two projects including GBHPL requires certain design 
modifications as per the policy stipulations. During the year ended March 31, 2018, the 
validity ofEnvironmenta1 Clearance ('EC') granted to GBHPL by the MoEF ceased to exist. 
Pursuant to an application made by GBHPL, the MoEF vide its letter dated April 17, 2018, 
proposed to e:\.1end the EC granted to GBHPL for a period of 3 years, subject to the final 
outcome of the matter pending before the Court. Based on its intemal assessment and a 
legal opinion, the management of GBHPL is confident of obtai1ling the requisite clearances 
and based on business plan and a valuation assessment carried out by an extemal expert 
during the year ended March 31 , 2019, the management of the Company is of the view that 
the carrying value of the investments in GBHPL by GEL as at Jtme 30, 2019 is appropriate. 
The stah1tory auditors of the Company have drawn an Emphasis of Matter in their Limited 
Review Report in this regard. 

5. The Company through its subsidiary GMR Coal Resources Pte. Limited ('GCRPL') has 
investments of Rs. 3,498.76 crore in PTGEMS, a joint venture as at June 30, 2019. 
PTGEMS along with its subsidiaries is engaged in the business of coal nli11ing and trading 
activities. The cost of investments is significantly higher than the book value of assets of 
PTGEMS and includes certain furore benefits including Coal Supply Agreement ('CSA') 
of GCRPL with PTGEMS whereby the Company along with its subsidiaries is entitled to 
offtake stated quantity of coal as per the terms of the CSA at an agreed discount other than 
profit from mining operations. The Company along with its subsidiaries has not 
significantly commenced the offtake of the coal under the CSA. Though the shares of 
PTGEMS are listed on the overseas exchanges, the management is of the view that the 
quoted prices are not reflective of the underlying value of the mines as in the past few years 
the shares have been very tllinly traded. Based on profitable mining operations, ramp up of 
production volumes and other assmnptions arom1d offtake at a discomlted price and trading 
thereof considered in valuation assessment carried out by an ell.1ernal expert during the year 
ended March 31 , 2019, the management believes that the carrying value of aforesaid 
investments in PTGEMS as at Jm1e 30, 2019 is appropriate. 

6. (a) As detailed in note 6(b) and 6(c), the diminution in value in GMR Highways Limited 
has primarily arisen on account of the diminution in the value of investments I advances in 
GMR Ambala Chandigarh Eli.1Jressways Private Limited ('GACEPL') and GMR 
Hyderabad Vijayawada Expressways Private Limited ('GHVEPL') as detailed below. 

(b) GACEPL has been incurring losses since the commencement of its commercial 
operations and has accmnulated losses of Rs. 429.53 crore as at June 30, 2019. The 
management believes that these losses are primarily attributable to the loss of revenue 
arising as a result of diversion of partial traffic on parallel roads. The matter is currently 
under arbitration and the arbitration tribunal has passed an interim order staying the payment 
of negative grant till further orders. Based on an internal assessment and a legal opinion, 

.~.~~~the management of the Company is confident that it will be able to claim compensation 
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Notes to the unaudited standalone Ind AS financialr·esults for the quarter· ended June 
30,2019 

from relevant authorities for the loss it has suffered due to such diversion of traffic and 
considering expected future traffic flow, the management of GACEPL believes that the 
carrying value of investments in GACEPL as at Jtme 30, 2019, is appropriate. The statutory 
auditors of the Company have drawn an Emphasis of Matter in their Limited Review Report 
in tllis regard. 

(c) GHVEPL has been incurring losses since the commencement of its commercial 
operations and has accumulated losses of Rs. 1,008.62 crore as at June 30, 2019. The 
management believes that these losses are primarily due to loss of revenue arising as a result 
of drop in commercial traffic on account of bifurcation of State of Andhra Pradesh and ban 
imposed on sand mining in the region. The management of GHVEPL based on its internal 
assessment and a legal opi11ion, believes that these events constitute a Change in Law as per 
the Concession Agreement and GHVEPL is entitled to a claim for losses suffered on 
account of the aforementioned reasons and accordingly filed its claim for the loss of revenue 
till the year ended March 31 , 2017 with National Highways Authority oflndia ('NHAI') . 
The claim ofGHVEPL was rejected by NHAI and accordingly during the year ended March 
31, 2018, GHVEPL has decided to proceed with arbitration and accordingly Arbitral 
Tribmml was constituted and claims were filed. Further, the project was initially developed 
from existing 2lanes to 4lane and will be further developed to 6 !mung subsequently (before 
14th anniversary of the appointed date). If 6 Ianing is not carried out (if so required by 
NHAI/desired by the GHVEPL), concession period will be restricted to 15 years as against 
25 years wllich can significantly impact the recoverable value of carriage ways. 

During the year ended March 31, 2019, NHAI has directed GHVEPL to pay outstanding 
additional concession fees including interest of Rs. 493.26 crore, failure to wllich, it will 
terminate the concession agreement. GHVEPL has approached the Tribunal to restrain 
NHAI from seeking any such recovery/ demand/ claim and/or taking any coercive action 
including tenn.ination of concession agreement, till tl1e completion of present arbitration 
proceedings. The Tribunal has heard both the parties and is yet to pronoru1ce the order. 
Further tl1e management is evaluating a resolution plan as per the RBI circular on 
"Framework on Resolution of Stressed Assets" and has informed the lenders towards the 
same. The Management is hopeful that appropriate resolution plm1 would be approved by 
the lenders and would resolve the expected cash flow issues arising due to existing 
accelerated loan repayment schedule from April 01, 2019. 

The management of GHVEPL is confident that it will be able to claim compensation from 
the relevant authorities for the loss it suffered due to aforementioned reasons. Accordingly, 
based on the aforesaid legal opinion, expected future traffic flow over a concession period 
of 25 years based on valuation assessment by an external expert and expected compensation 
claim inflows, the management of the Company believes that the carrying value of 
investments in GHVEPL as at Jtme 30, 2019, is appropriate. The statutory auditors ofthe 
Company have drawn an Emphasis of Matter in their Limited Review Report in this regard. 

7. The Company along with its subsidiaries, associates and joint ventures have incurred losses 
primarily on account of losses in the energy and llighway sector as detailed in note 4 and 6 
above with a consequent erosion of its networth and lower credit ratings for some of its 
borrowings. Management is taking various initiatives including monetisation of assets, sale 
of stake in certain assets, raising finances from financial instih1tions and strategic investors, 
refinancing of existing debt and other strategic i11itiatives for reduction of debt. Pursuant to 
such initiatives the Group had successfully divested its stake in certain assets in the highway 
sector, airport sector and energy sector in last fev,r years .. Pursuant to such initiatives, as 
detailed in note 8, the management has signed a defi11itive agreement with certain investors 
to divest equity stake in GMR Airport Limited ('GAL' ) on a fully diluted basis for a 
consideration of Rs 8,000 crore. The divestment is subject to obtaining the requisite 
approvals as stated in the aforesaid note and once successfully completed will enable the 
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Notes to the unaudited standalone Ind AS financial results for the qua11er ended June 
30,2019 

Group to meet its financial obligations and its cash flow requirements. Accordingly, the 
financial results continue to be prepared on a going concern basis which contemplates 
realisation of current assets and settlement of current liabilities in an orderly mmmer. 

8. Pursuant to the binding term sheet entered by the Group during the year ended March 31 , 
2019, the Group has executed a definitive agreement on July 04, 2019 with TRIL Urban 
Transport Private Limited ("Tata"), a subsidiary ofTata Sons, Solis Capital (Singapore) Pte. 
Limited ("Solis") and Valkyrie Investment Pte. Limited ("Valkyrie") (together referred as 
"the Investors") whereby the Investors will acquire equity stake in GMR Airport Limited 
('GAL') on a fully diluted basis for a consideration ofRs 8,000 crore through issuance of 
equity shares of GAL of Rs 1,000 crore and purchase of GAL's equity shares held by the 
Group for Rs 7,000 crore. The said transaction is subject to regulatory approvals, lender 
consents and other approvals which are currently in progress and the management is 
confident of obtaining the requisite approvals to achieve an expeditious closure of the 
transaction. 

9. Effective April 01 , 2019, the Company has adopted Ind AS 116 "Leases" and applied the 
standard to lease arrangements existing on tl1e date of initial application using the modified 
retrospective approach with right-of-use asset recognized at an amom1t equal to the lease 
liability adjusted for any prepayments/accruals recognized in the balance sheet immediately 
before the date of initial application. Accordingly, comparatives for the year ended March 
31 , 2019 have not been retrospectively adjusted. 

10. The figures of quarter ended March 31, 2019 are the balancing figure between the audited 
figures for tl1e full financial year for tl1e year ended March 31, 2019 and the published 
unaudited year to date figures for the nine months ended December 31, 2018. 

11. During the quarter ended Jm1e 30, 2019, the Company has accom1ted for provision for 
diminution in value of investments at amortised cost, loans/ advances amounting to Rs . 
89.13 crore (March 31, 2019: Rs. 475 .96 crore) given to group companies which has been 
disclosed as an exceptional item in the standalone Ind AS financial results. 

12. Other operating income includes interest income, dividend income, income from 
management and other services and profit on sale of current investments considering that 
the Company undertakes investment activities. 

13. The unaudited standalone Ind AS financial results of the Company for the quarter ended 
June 30, 2019 have been reviewed by the Audit Committee in their meeting on August 13, 
2019 and approved by the Board of Directors in their meeting on August 14, 2019. 

14. The statutory auditors oftl1e Company have carried out a Limited review of the m1audited 
lnd AS standalone financial results for the quarter ended June 30, 2019. 
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Notes to the unaudited standalone Ind AS financial results fo1· the quarte1· ended June 
30,2019 

15. Previous quarter I period I year' s figures have been regrouped/ reclassified, wherever 
necessary to conform to current period's classification. 

New Delhi 
August 14, 2019 

For GMR Infrastructure Limited 

Grandin Kiran Kumar 
Managing Director & CEO 
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GMR Infrastructure Limited  
 

Q1FY20 Performance and Business Highlights 
 

Signed Definitive Agreements with Investors for Value Unlocking of Airports Vertical 

GMR Infrastructure Ltd (GIL) has executed definitive agreements with TRIL Urban Transport Private 

Limited (part of Tata Group), an affiliate of GIC and SSG Capital Management (Investors) for a 

proposed investment of Rs. 8,000 Cr in GMR Airports Limited ("GAL"), a Subsidiary of GIL. 

 Transaction values GAL at post money valuation of ~INR 22,500 Cr, including value from earn-

outs amounting to ~INR 4,500 Cr 

 Transaction will help in significant deleveraging at GIL and paves way for proposed demerger of 

Airports business  

The Parties are in the process of obtaining the necessary regulatory approvals to achieve an 

expeditious closure of the Transaction. 

 

Commencement of Lease Rent from recent land monetization deal at Delhi Airport 

Delhi Airport has started receiving the Lease Rent from Bharti Realty Ltd pertaining to the recent land 

monetization of ~5 Mn sq. ft. whereby developer has agreed to pay onetime amount of INR 1,837 Cr 

and annul lease rent of INR 363.5 Cr till 2036. Lease rental shall be escalated by 50% for the extended 

term of 30 years till 2066. 

 

Successfully completed resolution of two stressed assets 

Successful resolution of the two stressed assets highlights GMR Group’s commitment towards its 

objective of deleveraging and de-risking the Balance Sheet. 

 

 Divestment of Chhattisgarh Power Plant 

Divested entire stake of 47.62% in GMR Chhattisgarh Energy Ltd (GCEL) post approvals from 

100% of the Lenders. This leads to significant deleveraging for the GMR Group. GCEL had an 

outstanding debt of INR 5,926 Cr as on March 31, 2019 and contributed to INR 516 Cr of loss in 

GIL Consolidated Profit and Loss Account for the year ended March 31, 2019. 

 

 Implementation of the Resolution Plan for Rajahmundry Power Plant 

Successfully implemented the Resolution plan with approvals from 100% of the lenders which 

resulted in a Sustainable Debt of Rs.1,130 Cr.  
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Performance Highlights 

 

Airport Sector  

 

Delhi Airport  

 Traffic declined by 10% YoY to 15.7 Mn in Q1FY20 from 17.6 Mn in Q1FY19 on discontinuation 

of service by Jet Airways 

 Non-aero Revenues grew by 9% YoY to INR 552 Cr in Q1FY20 from INR 507 Cr in Q1FY19 

 CPD Rentals grew by 2.9x YoY to INR 139 Cr in Q1FY20 from INR 48 Cr in Q1FY19 

 PAT grew to INR 13 Cr in Q1FY20 from Net Loss of INR 128 Cr in Q1FY19 

 Generated Cash Profit of INR 186 Cr in Q1FY20 vs Cash Loss of INR 30 Cr in Q1FY19 

 Delhi Duty Free Services (DDFS) opened its new duty-free shops following renovation at its arrival 

and departure location at Delhi International Airport’s Terminal 3 recently. 

 Delhi Airport has been awarded with “CAP 2.0°Climate Oriented” company award by CII-ITC 

Centre of Excellence for Sustainable Development 

 

Hyderabad Airport  

 Traffic grew by 8% YoY to 5.5 Mn in Q1FY20 from 5.2 Mn in Q1FY19 despite Jet Airways issues 

 Non-aero Revenues grew by 20% YoY to INR 148 Cr in Q1FY20 from INR 124 Cr in Q1FY19 

 PAT of INR 183 Cr in Q1FY20 vs INR 185 Cr in Q1FY19 

 Generated Cash Profit of INR 215 Cr in Q1FY20 vs INR 214 Cr in Q1FY19 

 Agreement to Lease signed with: 

o Amazon, for 2,61,000 Sq.ft. warehouse (including Mezzanine) 

o SAFRAN Aircraft Engines for 1,65,000 Sq.ft. facility in SEZ location for manufacturing of 

Aircraft Engine Component 

 Hyderabad Airport is the first airport in the country to start trials of Face Recognition based end-

to-end passenger processing systems 

 Won “Best Regional Airport –2019 “ by Skytrax 
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Cebu Airport  

 Traffic grew by 13% YoY to 3.06 Mn in Q1FY20 from 2.7 Mn in Q1FY19 

 Revenue increased by 50% YoY to INR 118 Cr in Q1FY20 from INR 79 Cr in Q1FY19 

 Cash Profit increased by 8% YoY to INR 47 Cr in Q1FY20 from INR 43 Cr in Q1FY19 

 

Energy Sector  

 

Kamalanga Power Project  

 Partial shutdown on account of planned maintenance has resulted in a PLF of 76.5% in Q1FY20 

 Revenue increased by 21% YoY to INR 554 Cr in Q1FY20 from INR 457 Cr in Q1FY19 

 Generated Cash Profit of INR 44 Cr in Q1FY20 as against INR 43 Cr in Q1FY19 

 

Warora Power Project  

 Better coal availability from CIL resulted in higher PLF of 87.5% in Q1FY20  

 Revenue increased by 2% YoY to INR 473 Cr in Q1FY20 from INR 464 Cr in Q1FY19 

 Generated Cash Profit of INR 38 Cr in Q1FY20 as against INR 43 Cr in Q1FY19 

 

Indonesia Coal Mine (PT GEMS)  

 Sales volume grew by 35% YoY to 7.5 Mn tons in Q1FY20 from 5.6 Mn tons in Q1FY19 

 Revenue grew by 7% YoY to INR 1,898 Cr in Q1FY20 from INR 1,772 Cr in Q1FY19 

 
Consolidated Financial Highlights 

 [INR Cr] 

 
Note: - Exceptional Items in Q4 FY19 includes One Time provisions undertaken in Non Airport 
Business with respect of GREL and GCEL to the full extent.  

Q1

Jun'19

Q1

Jun'18

Q4

Mar'19
Gross Revenue 1,992    1,738    1,983    
Net Revenue 1,505    1,313    1,530    
EBITDA 599       436       309       
PBT (Before excep. items & share of JVs) (260)      (181)      (416)      
Share of Profit / (loss) from JVs / associates (19)        (108)      271       
PBT (Before excep. items) (279)      (290)      (145)      
Exceptional Item -        -        (2,212)   
PBT (After excep. Items) (279)      (290)      (2,357)   
Tax Expense 56         (52)        (5)          
Profit After Tax (from continuing operations) (335)      (238)      (2,353)   

Particulars

Quarter ended
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About GMR Infrastructure Limited 
GMR Infrastructure Limited, a leading global infrastructure conglomerate with interests in Airport, 
Energy, Transportation and Urban Infrastructure, is listed on Indian Stock Exchanges. 
 
GMR Group’s Airport portfolio has around 159 mn passenger capacity in operation and under 
development, comprising of India's busiest Indira Gandhi International Airport in New Delhi, 
Hyderabad’s Rajiv Gandhi International Airport, Mactan Cebu International Airport in partnership with 
Megawide in Philippines. While greenfield projects under development includes Airport at Mopa in 
Goa and Airport at Heraklion, Crete, Greece in partnership with GEK Terna. The GMR-Megawide 
consortium has won the Clark International Airport’s EPC project, the second project in Philippines. 
The Group recently received Letter of Intent for development and operations of Nagpur Airport on PPP 
basis and has emerged as highest bidder for development and operation of greenfield airport at 
Bhogapuram in Andhra Pradesh. It is also developing airport cities adjacent to Delhi and Hyderabad 
airports. 
 
The Group’s Energy business has a diversified portfolio of around 5060 MWs, of which 3060 MWs of 
Coal, Gas and Renewable plants are operational and around 2000 MWs of power projects are under 
various stages of construction and development. The group also has coal mines in Indonesia, where 
it has partnered with a large local player. 
 
Transportation and Urban Infrastructure division of the Group has six operating highways project 
spanning over 2,000 lane km. The Group has a large EPC order book of railway track construction 
including Government of India’s marquee Dedicated Freight Corridor project. It is also developing 
multi-product Special Investment Regions spread across ~2100 acres at Krishnagiri in Tamil Nadu 
and 10,400 acres at Kakinada in Andhra Pradesh. 
 
GMR Group, through its Corporate Social Responsibility arm, GMR Varalakshmi Foundation carries 
out community based development initiatives at 27 different locations across India and abroad. 
For further details visit www.gmrgroup.in 
  
Subhendu Ray 
Corporate Communications 
M 9971544011 
Email: Subhendu.ray@gmrgroup.in 
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