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Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and 
Year to Date Results of the Company Pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

To the Board of Directors of GMR Infrastructure Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of GMR Infrastructure Limited ('the Company') for the quarter ended 30 September 
2019 and the year to date results for the period 1 April2019 to 30 September 2019, being submitted 
by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended), including relevant circulars issued by the SEBI from time to time. Attention is drawn 
to the fact that the cash flow figures for the corresponding six month period ended 30 September 
2018 have been approved by the Company's Board of Directors, but have not been subjected to 
audit or review. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
('lnd AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and as per the 
presentation requirements of SEBI Circulars CIR/CFD/FAC/62/2016 dated 5 July 2016, and 
CIRIIMD/DF1/69/2016 dated 10 August 2016 (hereinafter referred to as 'the SEBI Circulars'), and 
other accounting principles generally accepted in India. 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 of Interim Financial Information Performed by the Independent 
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with the Standards on Auditing specified under 
section 143(1 0) of the Act, 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. 
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4. As stated in Note 4(a) to the accompanying Statement for the quarter and period ended 

30 September 2019, the Company has an investment amounting to Rs. 3,046.21 crore and loan 
amounting to Rs. 119.55 crore in GMR Energy Limited ('GEL'), a joint venture company. Further, 
the Company has a investment in GMR Generation Assets Limited ('GGAL'), a subsidiary of the 
Company, which has been entirely provided for by the Company. GEL has further invested in GMR 
Vemagiri Power Generation Limited ('GVPGL'), a subsidiary of GEL and GGAL has further invested 
in GMR Rajahmundry Energy Limited ('GREL'), an associate company of GGAL. 

As mentioned in aforesaid note, GEL's barge mounted power plant, GVPGL and GREL have 
ceased operations due to continued unavailability of adequate supply of natural gas and other 
factors mentioned in the said note and have been incurring significant losses, including cash losses 
with consequential erosion of their respective net worth . Further, GREL has entered into a resolution 
plan with its lenders to restructure its debt obligations during the year ended 31 March 2019. The 
Company has given certain corporate guarantees for the loans outstanding in GREL amounting to 
Rs. 2,067.17 crore. 

The carrying value of the investment of the Company in GEL, to the extent of amount invested in 
its own barge mounted power plant and amount invested in GVPGL, and the Company's obligations 
towards the corporate guarantees given for GREL are significantly dependent on the achievement 
of key assumptions around availability of natural gas, future tariff of power generated and the 
outcome of the sale of the barge mounted power plant. 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 unsustainable 
debts. Accordingly, owing to the aforementioned uncertainties, we are unable to comment upon 
adjustments, if any, that may be required to the carrying value of the non-current investment, and 
any further provisions, if any, required to be made for the said obligations, and the consequential 
impact on the accompanying Statement. 

The opinion expressed by the predecessor auditors in their auditor report dated 29 May 2019 for 
the year ended 31 March 2019, and the conclusions expressed by the predecessor auditors in their 
review reports dated 14 November 2018 and 14 August 2019 for the quarter and year- to-date 
ended 30 September 2018 and quarter ended 30 June 2019, respectively, were also qualified with 
respect to the above matters. 

5. Based on our review conducted as above, except for the possible effects of the matter described in 
previous section, 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 
lnd AS 34, prescribed under Section 133 of the Act, and as per the presentation requirements of 
the SEBI Circulars, and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 and 
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

6. In addition to the matters described in paragraph 4 above, we draw attention to Note 4(a) in relation 
to the investment made by the Company in GEL amounting to Rs. 3,046.21 crore as at 
30 September 2019. The recoverability of such investment is further dependent upon various 
claims, counter claims and other receivables recoverable from customers by GMR Warora Energy 
Limited ('GWEL') and GMR Kamalanga Energy Limited ('GKEL'), subsidiaries of GEL, which are 
pending settlement I realization as on 30 September 2019,considered in the valuation 
assessments. 

Chartered Accountants 

The above claims also include recovery of transmission charges from Maharashtra State Electricity 
Distribution Company Limited CMSEDCL') by GWEL, based on the order from the Appellate 
Tribunal for Electricity CAPTEL') ('the Order') dated 8 May 2015 as described in aforesaid Note. 
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Further, there is the cessation of construction of the 300 MW hydro based power plant on Alaknanda 
river, Uttarakhand which was being constructed by GMR Badrinath Hydro Power Generation 
Limited ('GBHPL'), another subsidiary of GEL. The Hon'ble Supreme Court of India, while hearing 
a civil appeal for another hydro power company, directed that no further construction work shall be 
undertaken until further orders. 

The management of the Company, based on its internal assessment, legal expert advice, certain 
interim favourable regulatory orders and valuation assessment, is of the view that the carrying value 
of the aforesaid investment of the Company in GEL, taking into account the matters described 
above in relation to the investments made by GEL in its aforementioned subsidiaries, is appropriate 
and accordingly, no adjustments to the aforesaid balance have been made in the accompanying 
Statement for the quarter and period ended 30 September 2019. 

Our conclusion is not modified in respect of the above matter. 

7. The review of unaudited standalone quarterly financial results for the period ended 30 June 2019, 
unaudited standalone quarterly and year-to-date financial results for the period ended 
30 September 2018, and audit of standalone financial results for the quarter and year ended 
31 March 2019, included in the Statement, was carried out and reported by the predecessor 
auditors, who have expressed modified conclusion vide their review report dated 14 August 2019, 
modified conclusion vide their review report dated 14 November 2018, and modified opinion vide 
their audit report dated 29 May 2019, respectively, whose reports have been furnished to us and 
which have been relied upon by us for the purpose of our review of the Statement. Our conclusion 
is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001 076N/N500013 

Neeraj Sharma 
Partner 
Membership No. 502103 

UDIN: 19502103AAAACL7055 

Place: Gurugram 
Date: 14 November 2019 
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GMR Infmstructure Limi1etl 
Corporale lden1;1y Numbcc (CIN): IA5203MH I99GPLC281138 

Rq..,'l:>lt'lnl Office: '":'1 111:'1 /l Ccnln'. 71h 1-'!wu.Opp Dl'11:1lhnk. Plo1 \.o C-31, (~Block. 
B:tmlr:t l'mb C,•mplcx, lhnd•:~ (l :::t:>l) . \ lumb:tt. \lumb:u Cal~. \l:th:~r:1:;hl•:~ I nth:~ - .tnon.:; 1 

Phone: +')1-12--110:2~000 1-":lx: +91 -2~- -1~02~00-1 

J~m:1iJ: 1-,'lj Ctt:'l'C~ ~11J:Iill!J1.!!J \~ d>:<th:: w'' ''' :•m n•t'tlulu u 

S1ntr mc.nt or unnutlhcd tilnntl :1 \onc lntl A S. (in ttndnl rcsull 'l fo r the qu ~1r1 cr rmJcll Scpu.·rnl1cr 30. 201~ 

Qunrter ended Period ended 

Particulnr-s Scot ember 30, 2019 Junc30 2019 Se:ple.mbcr ."\0 20lR Sep1cm bcr 30 2019 Scplcmbcr 30. 2018 

Unaudited Un~udited 
Un~uditcd 

Unnuditcd 
Un~uditcd 

(refer note 15) (r-efer note 15) 

Re,·cnuc 

(:~) ncvcnuc from oper:lltom 
i) S:~le:'/income from oper:~ttom 1~9 .lR ~-~(J ~() !(J33-I 3R(J 1~ 36-1.23 
ii) Other oper:~tlllg income (refer nolc 1~) 7~ =)3 7o ~~ 90,03 lil 99 177 77 

(h) OthL·r income 0-11) 2 R.l 2~ . 1~ ·' 1., 3K 82 

Total Re\'enue 228.33 315. 17 279 51 543.50 580.84 

Expenses 
(:1) (o:;t of nntcri:~h consumed ~X .. "\(, 11~ . 39 RII,H J7(J 93 170.57 

(b) Subcoll!r:'lctiug cxpemes T/lJI 62.11 48,11 100 02 106.N 

(c) Emplo~ cc benefit expense~ 10 ~R 1 1.111 I Lro7 21-19 2.110 

(d) Fin:1nce cos ts 27J 74 22?, ,(,() 20X,19 497..14 41lR 70 

(c) DcpreCI:'Ition :md :-.mortis:-.lion cxpemt•s (,01 (J00 (J ,?l5 12 01 11 7R 

(Q Or her expeme~ 27 (J1 2.1 ,-+7 31 35 31 ,09 (J3,36 

Total c>.:penses 414.12 444.78 386.11 858.90 784.25 

Loss before exceptional items and lax (185 79) (129.61) (106.60) (315.40) (203.41) 

Exceptional items 
Pro\'il'ion for impaim1cnt in value of itwc:;lmcnls :~t :~morti:'cd co:;t, 

(4~ ~~) (H'J 13) (133,(>2) 
lo:m:::/:ld\"ance$ (refer note 11) 

Loss before <ax (3 ± 4) (230.28) (218.74) (106.60) (449.02) (203.41) 

Tax c,.-pcnses (3.32) (3.69) 0.02 (7.01) 0.04 

Loss for the period/ year (5 ± G) (226.96) (215.05) (106 62) (442.01) (203.45) 

Other comprehensive expenses (net of tax) 

(1) Item~ rh:u will not be recl:~s~ificd to profit or loss 
-Rc-me:~surcmcnt t,r:ti.ns on defmed benefit pb11S 0 04 0.33 

-Net loss on fair v:-.luation tlunugh other comphrehen!_;in 
Income CFVOCI') of equity securities (125 34) (Ho299) (2RR,3J) 
-Net Joss on fair ,·alu:ttion through other comphrehensin 

(2,R.l !.57) (2,R51.57) 
Income CFVOCI') of equity sccuriric:' (Rcst:ltcd- refer note 13) 

Total ocher comphrehensive Joss for the p e riod (125.34) (162.99) (2,851.53) (288.33) (2,851.24) 

Total comprehensive income for the period/year 
(Comprising Loss and Other comprehensive expenses (net of ta.x) (352 30) (378.04) (2,958.15) (730.34) (3,054.69) 
for the period/year) (7 ± 8) 

Paid·up equity share capital 
(J03 ,3CJ (,03.59 603 59 603.5') (103.59 

(Face value-Rs. 1 per share) 

Other equity 

Eami.nb"'S per !'hare (EPS) (of R!> 1 c:~ch) (not :tnnuali:;cd) 
(:t) Basic :~mi Diluted EPS before exception:~) items (0 ,30) (021) (0,1R) (0 ,51) (0.34) 
(b) I3a!'ic :11ld Dilu1cd EPS :~flcr exceptional item~ (0.3R) (0 %) (0.1R) (O.B) (0 34) 

(in Rs. c rore1 

Year ended 

March 31. 2019 

Audited 

7(,J II~ 

J.lK Oil 

H Kr. 

1,148.90 

44R 17 

22-Ll3 

..J7.29 
8..J3 (,3 
2~-19 

t25JR 

1,715.33 

(566.43) 

(47'>%) 

(1,042.39) 

(8.08) 

(1,034.31) 

021 

(4,315.81) 

(4,315.60) 

(5,349.91) 

603 59 

11.097 56 

(0.9J) 
(U2) 



Additional disclosures as per rcgul~tion 52(4) of Securities and Exchange IJn~rd Qf lncJln (Lis ting Ohlit:nLio.n tuuJ Disclo~U n.:.J: lt cqujn:manbJ llt-ulthHion, 
2ULr. 

A .. Credit JUlin~ of t.hc Non-Convertible Debenture$ and r h.mP..t ln Credit R11 ! Lt~ !if ;m\'") 

lvl:i cch 20_ 2019 
Infomeric$ V:-t!ufl.tion :tnd Ratin.v Pvt LTD R• 432 50 Crorc~ IVR BBB-/!;t:1.ble outlook (IVR Tnpk B J\1inm with 

!>table t\U IIO:Ctl:) 

B Previous ch1c d1te for the pa\'ment of interest :tnd whether the ~arne ha5 been p:Ud or not for the half rc:tr ende-d on September 30, 2019 arc :1.5 unclt"r: 
D~t:til~ ofNon-Com;ertiblc DebenTUres Due cb_tc for pr~pnenl of Date of pr~pncnt of Interest 

Interest 

R• 3SO Crore (Tranche 1), Rs 3SO Crore (Tronchc II),R• ~00 Crorc (Tranche III), Rs 100 Crorc (T,·anche June 25, 20 J 9 Julr 02, 2019 
IV) September 25 20"19 October 01.2019 

C Pre\'ious We d1tc for the oa\·ment of princip:tl :Uld whether the s:une has been on.id or not for the h:Uf y~ar ended on September 30_ 2019 :.rca:: tlJlder: 
DetliJs ofNon-Converlible Debcnrures Due d·lte for pr~pncnt of D:ttc of p:1.ymrnt of princip:U 

principol 

Rs 350 Crorc (T r:mche 1), Rs 350 Crore (Tranche II),Rs ~00 Crore (Tranche III), Rs 100 Crore (Tranche June 2S, 2019 July 02,2019 
IV) September 25.2019 October 01 ~ 2019 

D Ne:-;:t due date and amount for the pavment of interest/principal along with the a.mowlt of interest and the redemption amount of non-c01Wertibl~ debentures: 

Principal/Interest amount 
Type 

Derails of Non-Convertible DebenhJres Due W.te for Papnent (Principol/In teres t /Rcde StahJs 
(Rs in Crore) 

mption Premium) 

Rs 3SO Crore (Tranche 1), Rs 3SO Crorc (Tranche 
li),Rs 200 Crorc (Tranche III), Rs 100 Crore 4S December 251 2019 Principal redemption Not Yet Due 
(Tranche IV) 

Rs 3SO Crorc (Tranche!), Rs . 3SO Crorc (Tranche 
Il),Rs 200 Crore (Tr:lllche III), Rs. 100 Crore 9 98 December :'!5, 2019 Interest Not Yet Due 
(Tranche IV) 

Rs 350 Crore (Tranche 1), Rs 3SO Crore (Trwche 
II),R• 200 Crore (Tr:mche III), Rs 100 Crore 4S March 25, 2020 Principal reckmption Not YerDue 
(T ranehe IV) 

Rs 350 Crore (Tranche!), Rs 350 Crorc (Tranche 
II),R• 200 Crorc (Tranche III), Rs 100 Crore 8 47 March 25, 2020 Interest NotYetDue 
(Tranche IV) 

'E Ratios: 

Parti cu1acs 
September 30, 2019 September 30, 2018 March 31, 2019 (Audited) 

(Unaudited) (Unaudited) 

Debt !l<f>ity R•tio ( t.c&rnotJ: 12) 077 1 74 0 62 

.AH'CI (()\'Chlg'o't' RIIHO 2 73 3 17 3 09 

P..rl-up U.:b t opot>l ( r< icr no" B) 34229 47666 431 78 

Oc;b('11t1lrc Rc:clcmp~on 1\ctervc 77 93 127 20 94 86 

Drbt &Mco CoV<I'lt!\< lt>IJC> ( 'O..CCR') (refer not• 1.3) 

(a) DSCR before cxccp~ona! iteuu 011 0 18 0.14 
(h) DSCR >ftcr <'l<<eptio"'l it<nu 003 0 18 (0 10) 

lmcre>t S<"''"' Cnvmgc Ratio ( 'ISCR1 (rc i<r not< ll) 
(•) l SCll be o re ""~uort.i!llt"'"' 037 0 so 033 
(bl I~ •ft« r:<ccpuon•l iroov 010 0 so (023) 

Nct,.·onh (pmlup rquitp hote <'lpl tlll plw OthuEc1uity) 10,9S2 64 138S3 91* 11,7011S . Refer note 15 



Statement of Unaudited Standalone assets and liabilities as at September 30, 2019 
(in Rs. crore) 

As at As at March 31, 
September 2019 

Particulars 30, 2019 

(Unaudited) (Audited) 

A ASSETS 

1 Non-current assets 

Propertv, plant anu eL]Uipment 146.20 156.84 

lntanf,>ibk a~~et~ 2.01 1.92 

Financial assets 

Investments 11,423.72 12,238.91 

Loans 1,255 08 1,599.55 

Trade receivable~ 100 99 88.64 

Other financial assets 95.23 95.73 

Deferred tax assets (net) 97 23 97.23 

Non-current tax assets (net) 56.92 48.61 

Other non-current assets 40.43 27.67 

13,217.81 14,355.10 

2 Current assets 

Inventories 58.09 45.08 

Financial assets 

Investments - 0 01 

Loans 1,370.90 350.1 4 

Trade receivables 355.50 394.73 

Cash and cash equivalents 64.98 18.00 

Bank balances other than cash and cash equivalents 0.19 6.57 

Other financial assets 1,091.02 1,006.68 

Other current assets 25.42 33.51 

2,966.10 1,854.72 

3 Assets classified as held for disposal 6,753.12 6,180.12 

Total assets (1+2+3) 22,937.03 22,389.94 

B EQUITY AND LIABILITIES 

1 Equity 

Equity share capital 603.59 603.59 

Other equity 10,349.05 11,097.56 

Total equity 10,952.64 11,701.15 

Liabilities 
2 Non-current liabilities 

Financial liabilities 

Borrowings 4,732.51 5,293 93 

Other frnancialliabilities 89.92 89 75 

Provisions 1.13 1.13 

Deferred tax liabilities (net) 482.26 489.28 

Other non-current liabilities 555.00 563.85 

5 860.82 6,437.94 

3 Current liabilities 

Financial liabilities 

Borrowings 2,469.06 943.55 

Trade payables 
a) total outstanding dues of micro enterprises and small enterprises 14.21 13 94 

b) total outstanuing dues of crcuitors other than micro enterprises and small enterprises 536.43 483.28 

Other financialliabilitie~ 2,879.17 2,517.41 

Other current liabilitie~ 205.75 250.15 

Provi~ions 13.77 12.11 

Liabilities for current tax (net) 5.18 5.18 

6,123.57 4,225.62 

4 Libilities directly n!; s.l!~};,ith the assets classified as held for disposal - 25.23 

Total equity and liabi lj iics (,_'~+3+4) 22,937.03 22,389.94 

r~'F i IDle:;;...,. 



GMR Infrastructure Limited 
Corporate Identity Num b er (CIN): L45203MH1996PLC281138 
Standalone Unaudited Statem ent of Cash Flows for the six m onth ended September 30, 2019 

~--~~~~--~--~~~~~ 
September 30, 2019 September 30, 2018 

CASH FLOW FROM OPERATING ACTIVITIES 
Loss before tax 
Non-cash adjustments to reconcik profit/Qm-s) before tax to net ca:;h flow>: 

Depreciation and amorri:<ation expen,;e,; 
Provision/ write-off for impairment of investments at 
amortised cost, loans and doubtful advances 
Bad debts written off/ provision for doubtful debts 
Net foreign exchange differences (unrcaliscd) 

Profit on sale of current investments 
rinancc income 

Finance co~t~ 
Operating profit before working capital changes 
Working capital adjw<tmcnts: 
(Increase) in invcnt011es 
(Decrease)/ (Increase) in trade receivables 
(Increase) in other financial assets 
(Increase)/ decrease in other assets 
Increase in trade pa yables 
Increase/ (decrease) in other financial liabilities 
Increase in provisions 
(Decrease)/ Increase in other liabilities 
Cash generated from/ (used in) operations 
Direct taxes paid (net of refunds) 
Net cash (used in) operating activities 

CASH FLOW FROM INVESTING ACTIVITIES 
Purchase ot property, plant and equtpment, tncludtng 
capital work in progress, capital advance> and intangible 
Proceeds from >ale of property, plant and equipment 
Proceeds from sale of non-current investments 
Sale / (purchase) of current investments (net) 
Movement in investment in bank deposit Q1aving original matm1ty of more than three 
Loans given to group companic> 
Loans/ advances repaid by group companies 
Interest received 
Advances towards sale consideration for assets classified as held for disposal 
Net cash (used in)/from investing activities 

CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from borrowings 
Repayment of borrowings 
Finance costs paid 
Net cash from/(used in) financing activities 

Net increase/(dccrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

Total cash and cash equivalents 

Component of Cash and Cash equivalents 
Balances with banks: 
-On current accounts 
Cash on hand 
Less: Bank overdraft 

(Unaudited) (Unaudited) 

(449 01) 

12.01 

133.62 

9.40 
(0.11) 

(153.88) 
497.34 
49.37 

(13.01) 
26.88 

(72.59) 
(5.22) 
53.42 

8.12 
1.66 

(53.25) 
(4.62) 
(8.31) 

(12.93) 

(0.88) 

17.81 
0.12 
5.47 

(1,514.73) 
697.88 

76.95 

(?17 .38) 

2,211.84 
(1,125.34) 

(302.99) 
783.51 

53.20 
11 77 
64.97 

64.97 

September 30. 2019 

64 91 
0 07 

(0_01) 
64.97 

(203.41) 

11 78 

2.66 
(35.58) 
(0.96) 

(175.91) 
408.70 

7.28 

(21.46) 
(195 80) 
(13.43) 

0.59 
6747 
(5.59) 
0.53 
2.36 

(158.05) 
(11.95) 

(170.00) 

(29.35) 

0.10 
14.97 
27 55 
51.15 

(1,101.88) 
982.38 
181.21 

.2 1 
118.92 

1,022.06 
(747.26) 
(302.16) 
(27.36) 

(78.44) 
75.18 
(3.26) 

(3.26) 

September 30, 2018 

'11.06 
0.19 

( 1 1~.51) 

(3.26) 



Notes to the unaudited standalone Ind AS financial results foa· the quaa1er and six months ended 
Septembea· 30, 2019 

l. Investors can view the unaudited standalone Ind AS financial results of GMR Infrastructure Limited ("the 
Company" or "GIL") on the Company's website www. gmrgroup.in or on the websites of BSE 
(w\vw.bseindia.com) or NSE (www.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 t\vo business verticals viz., Engineering, Procurement and Construction 
('EPC') and Others. 

The segment reporting of the Company has been prepared in accordance with Ind AS I 08 'Operating 
Segments' prescribed under section 133 of the Companies Act, 2013, read with relevant rules 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, 20ll 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 April1, 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 agree1nent 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 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 9 below, the Company, through its subsidiary, shall provide an exit to these Investor's 5.86% 
shareholding in GAL. 

4. (a) The Company has invested in GMR Generation Assets Limited ("GGAL") which has further invested in 
step down subsidiaries and Joint ventures. Further, the Company together with GGAL and GMR Energy 
Projects Mauritius Limited has investments in GMR Energy Limited ("GEL") amounting Rs. 3,046.21 crores. 
GEL and GGAL have certain underlying subsidiaries/ associates/ joint ventures which are engaged in energy 
sector including mining operations. GEL, GGAL and some of the underlying 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 e;>,.1Jert during the year ended March 31, 2019, the management of the 
Company has 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. 

(b) 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 
accumulated losses ofRs. 684.71 crore as at September 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 lavv" 
events from its customers under the Power Purchase Agreements ('PPA') and have filed petitions with the 
regulatory authorities for settlement of such claims in favour of GWEL. GWEL has trade receivables. other 
receivables and unb~lJedrevenue (including claims) of Rs 651.26 crore and the payment from the customers 

~---, .... >' 

dVrl.. :· ~ ;, -

I~ E -,JFICA-1 f\1 

PURPO E l 



Notes to the unaudited standalone lnd AS financial•·esults for the qumier and six months ended 
September 30, 2019 

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 pretax profits during 
the year ended March 31, 2019 and the six months ended September 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 ofthe view that the carrying value of the investments in GWEL by GEL 
as at September 30, 2019 is appropriate. 

(c) GMR Warora Energy Limited ('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 of 200 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 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 tenus 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 September 30, 2019, GWEL has raised claim ofRs. 468.74 
crore towards reimbursement of transmission charges from March 17, 2014 till September 30, 2019. 
MSEDCL preferred an appeal with Hon'b1e Supreme Court oflndia 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 ofMSEDCL by the Hon'b1e Supreme 
Court of India, receipt of substantial amount towards reimbursement of transmission charges and also 
considering the legal opinion received from legal counsel that GWEL has tenable case with respect to the 
appeal filed by MSEDCL against the said Order which is pending before Hon'ble Supreme Court oflndia, 
GWEL has recognized the reimbursement of transmission charges of Rs. 468.74 crore relating to the period 
from March 17, 2014 to September 30, 2019 (including Rs. 54.65 crore for the six months ended September 
30, 2019) in the standalone financial results of the GWEL. 

(d) GMR Kamalanga Energy Limited ('GKEL'), joint venture of GEL is engaged in development and 
operation of3*350 MW m1der 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 project. GKEL has accmnulated 
losses ofRs. 1,851.80 crore as at September 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. 1,036.97 crore as at 
September 30, 2019, for coal cost pass through and various "change in law" events from its customers m1der 
the PPAs 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 Determination' and 'Tariff 
Revision' with its customers, the management is confident of a favourable outcome towards the outstanding 
receivables of GKEL. In view of these matters, business plans, 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 GKEL by GEL as at September 30, 2019 is appropriate. 

GKEL in view of the Supreme Court Order and CERC order in its own case for Haryana Discoms had sought 
legal opinion from the legal com1sel on certainty of the claims with Bihar Discom considering the CERC 
judgment by Haryana Discoms. Considering opinion received from legal cmmsels that GKEL has good 
tenable case with virtual certainly with respect to Coal Cost Pass Through and favourable Order from APTEL 
dated 21 December 2018 and CERC judgment in GKEL's own case for Haryana Discoms where the 
computation methodology of Coal Cost Pass Through was decided, the management was virtually certain on 
receipt of the GKEL's claim of revenue on Coal Cost Pass Through and was of the opinion that no 
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contingency was involved in this regard. GKEL has now received a favorable order on 16 September 2019 
whereby the CERC has allowed the coal cost pass through to be charged to the Bihar Discom, based on a 
certain methodology. However, GKEL in is the process to file a review petition against' this methodology on 
the grounds that the methodology stated in this order, even though favorable, is contradictory to the 
methodology stated in the earlier order ofCERC in GKEL's case with Haryana Discom. Accordingly, GKEL 
continued to recognize the income on Coal Cost Pass Through claims ofRs. 14.01 crores for the six months 
period ended September 30, 2019. 

(e) 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 of Power and operated on an intermittent basis from August 
2015 and October 2015 respectively till September 2016 by using Re-gasified Liquefied Natural Gas 
('RLNG') as natural gas. These entities have ceased operations and have been incurring losses including cash 
losses on account ofthe aforesaid shortage of natural gas supply. 

(i) GREL had not commenced commercial operations pending linkages of natural gas supply from the 
Ministry of Petroleum and Natural Gas till the period ended September 30, 2015. As a result, the 
consortimn of lenders of GREL decided to implement Strategic Debt Restructuring Scheme ('SDR'). 
Pursuant to the scheme, borrowings aggregating to Rs. 1.308.57 crore and interest accmed thereon 
amotmting to Rs. 105.42 crore was converted into equity shares of GREL for 55% stake in equity share 
capital ofGREL and the Company and GGAL have given a guarantee ofRs 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 m1der the scheme, which e:>,:pired 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 
commercial 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 ammmting to Rs. 1,126.58 crore and all interests there on, 
including any other obligation arising out of it and discharge of the put option in regard to cmnulative 
redeemable preference shares ("CRPS") (m1sustainable debt) amomlting to Rs. 940.59 crore, if any 
exercised by the CRPS lenders, as per the tenus of the revised resolution plan. 

(ii) During the year ended March 31, 2018, pursuant to the appeal filed by Andhra Pradesh Discoms 
(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. 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 Court 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. 

(iii) Presently, the management of the Company is actively identifying the customers for the barge mom1ted 
plant held by GEL. During the quarter/six months ended September 30, 2019 the management has provided 
an impairment ofRs. 76.50 crore based on estimated realizable value of the barge mounted plant. 

(iv) Further, 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 tllis regard 
to improve the sih1ation 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 
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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 ofGREL considered for 
valuation assessment has been approved by the consortium of lenders 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 ft1ture 
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 ofRs. 695.00 crore in GEL 
and in GVPGL held by GEL as at September30, 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. 

(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 of India ('the Court'), while 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 Bhagirathi basins 1mtil ftmher orders. 
Ftmher, during the year ended March 31, 2016, Ministry of Environment Forest and Climate Change 
('MoEFl ')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 of 3 years, subject to the final outcome of the 
matter pending before the Court. Based on its internal assessment and a legal opinion, the management of 
GBHPL is confident of obtaining the requisite clearances and based on business plan and a valuation 
assessment carried out by an external expert during the year ended March 31, 2019, the management ofthe 
Company is of the view that the carrying value of the investments in GBHPL by GEL as at September 30, 
2019 is appropriate. 

5. The Company through its subsidiary GMR Coal Resources Pte. Limited ('GCRPL') has investments of Rs. 
3,592.80 crore in PTGEMS, a joint venture as at September 30, 2019. PTGEMS along with its subsidiaries is 
engaged in the business of coal mining and trading activities. The cost of investments 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 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 m1der the CSA. Though the shares ofPTGEMS 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 thinly traded. Based on profitable mining operations, ramp up of production 
volumes and other assumptions around off take at a discOtmted price and trading thereof considered in 
valuation assessment carried out by an extemal expert during the year ended March 31, 2019, the management 
believes that the carrying value of aforesaid investments in PTGEMS as at September 30, 2019 is appropriate. 

6. 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. 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 oflnd 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, 2019. During the quarter ended June 30, 2019, the 
consortium of lenders ofGCEL had accepted Adani Power Limited ("APL") as the final bidder. 

As part of the above restructuring, GMR Generation Asset Limited ("GGAL"), has sold to APL its entire 
47.72% stake in GCEL for Re 1. As per the said agreement, the corporate I bank guarantees to the extent of 
Rs. 1,155.64 crore furnished by GMR group companies i.e. GEL and GPCL shall be released in due course 
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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')I EPC contractor to the extent of 
Rs. 138.11 crore. 

TI1e management of the Group is of the view that the no consequential liability ':vould 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. 

7. (a) As detailed in note 7(b) and 7(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 
Expressways 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 
accumulated losses ofRs. 438.29 crore as at September 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 fi.rrther 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 from relevant authorities 
for the loss it has suffered due to such diversion of traffic and considering e:>.:pected future traffic flow, the 
management of GACEPL believes that the carrying value of investments in GACEPL as at September 30, 
2019, is appropriate. 

(c) GHVEPL has been incurring losses since the commencement of its commercial operations and has 
accumulated losses of Rs. 1,056.28 crore as at September 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 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'). TI1e 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 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 which can significantly 
impact the recoverable value of carriage ways. 

GHVEPL has recognised a provision of additional concession fees (premium) of Rs. 533.24 crore including 
interest till September 30, 2019 based on NHAI's directions, failure to which, it will terminate the concession 
agreement. GHVEPL has approached the Tribtmal to restrain NHAI from seeking any such recovery I 
demand I claim and I or taking any coercive action including tennination of concession agreement, till the 
completion of present arbitration proceedings. The Tribm1al has heard both the parties and is yet to pronounce 
the order. 

TI1e 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, ex-pected 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 September 30, 2019, is appropriate. 

8. TI1e Company along ' 'vith its subsidiaries, associates and joint ventures have incurred losses primarily on 
accom1t oflosses in the energy and highway sector as detailed in note 4 and 7 above with a consequent erosion 
of its net worth and l ov.rer credit ratings for some of its borrowings. Management is taking various initiatives 
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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. Pursuant to such initiatives, as detailed in note 9, the 
management has signed a definitive agreement with certain investors to divest equity stake in GMR Airport 
Limited ('GAL') on a fi1lly diluted basis for a consideration ofRs. 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 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 manner. 

9. 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 of Tata 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, which are currently at an advanced stage 
of completion/progress and the management is confident of obtaining the same in a short period oftime. 

10. Effective April 01, 2019, the Company 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. 

11. During the quarter ended September 30, 2019, the Company has accom1ted for provision for diminution in 
value of investments at amortised cost, loans/ advances amom1ting to Rs. 44.49 crore (Jm1e 30, 2019: Rs. 
89.13 crore) given to group companies which has been disclosed as an exceptional item in the standalone Ind 
AS financial results . 

12. Debt Service Coverage Ratio (DSCR) represents profit and other income and before finance costs, and tax 
e>.:penses I finance costs plus principal repayment ofloan fm1ds during the period. ISCR represents profit and 
other income and before finance costs and tax expenses I finance costs. Debt-equity ratio represents loan 
funds (long term borrowings, short term borrowings and current marurity oflong-tenn borrowings included 
in current liabilities)/ shareholders' funds (equity shares+ other equity). 

13. Paid-up debt capital represents outstanding non-convertible debentures issued by the Company (excluding 
provision for redemption premium) as at the period end. 

14. 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 m1dertakes investment 
activities. 

15. During the year ended March 31, 2019, the Company volm1tarily changed its accounting policy, as per Ind 
AS 8, with respect to measurement of investments in subsidiaries, associates and joint ventures at cost as per 
Ind AS 27 "Separate Financial Statements" to fair value through OCI (FVOCI) as per lnd AS 109 "Financial 
instruments". 

During the quarter ended September 30, 2018 the Company had executed a settlement agreement (refer note 
3 above) to amicably settle the outstanding dues in respect of the Compulsorily Convertible Preference Shares 
(CCPS) issued by one of the subsidiary companies GMR Airports Limited (GAL) . Consequent to the 
aforementioned settlement agreement, the shareholding of the Company in GAL had got diluted. 

As a consequence of above change in shareholding and change in accounting policy during the year ended 
March 31, 2019, investment in GAL as on September 30, 2018 need to be restated and hence reduction due 
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to equity dilution in company for GAL shares ofRs. 2,851.57 crore net of taxes has to be recognized through 
OCI. Accordingly reported number of quarter and six months ended September 30, 2018 has been restated. 

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

17. The statutory auditors of the Company have carried out a Limited review of the unaudited Ind AS standalone 
financial results for the quarter and six months ended September 30, 2019. 

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

New Delhi 
November 14, 2019 

SIG ED FOR 
IDENTIFICATION 
PURPOSE ONLY 

Fo GMR Infrastructure Limited 

GMRao 
Chain nan 

- , 


