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Limited Review Report On Standalone Financial Results of GMR Infrastructure Limited
pursnant to the Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015

To
The Board of Directors of GMR Infrastructure Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of GMR
Infrastructure Limited (‘the Company’) for the quarter and six months ended September 30, 2016
(the ‘Statement’), being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with
SEBI Circular No.CIR/CFD/FAC/62/2016 dated July 5, 2016. Attention is drawn to the fact that
the figures for the corresponding quarter and six months ended September 30, 2015, including the
reconciliation of profit/loss under Indian Accounting Standards (‘Ind AS’) of the corresponding
period with the profit/loss reported under previous GAAP, as reported in these financial results
have been approved by Company’s Board of Directors but have not been subjected to review.

This Statement is the responsibility of the Company’s management and has been approved by the
Board of Directors. Our responsibility is to issue a report on the Statement based on our review.

2. We conducted our review 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. This standard requires that we
plan and perform 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 performed an audit and accordingly, we do not express an audit opinion.

3. As detailed in Note 13 (b) to the accompanying statement of standalone financial results for the
quarter and six months ended September 30, 2016, during the quarter ended September 30, 2016,
GMR Kishangarh Udaipur Ahmedabad Expressways Limited (‘GKUAEL’) and NHAI have
settled their disputes before the arbitral tribunal on payment of requisite penalty by GKUAEL to
NHALI However, the claims made by the EPC contractor are currently pending settlement which
indicate the existence of a significant uncertainty about the recovery of capital advance of Rs.
590.00 Crore given by GKUAEL to its EPC contractor. Having regard to this significant
uncertainty, we are unable to comment on the final outcome of the recovery of the aforesaid
capital advance and its consequential impact on the carrying value of the Company’s investments
in GKUAEL as at September 30, 2016. In respect of the above matter, our audit report for the
year ended March 31, 2016 and limited review report for the quarter ended June 30, 2016 were
similarly qualified.

4. Based on our review conducted as above, except for the possible effects of the matter described in
the paragraph 3 above, nothing has come to our attention that causes us to believe that the
Statement of unaudited standalone financial results prepared in accordance with recognition and
measurement principles laid down in the applicable Ind AS prescribed under Section 133 of the
Companies Act, 2013, 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
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in
which it is to be disclosed, or that it contains any material misstatement. T
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5. We draw attention to the following matters in the notes to the accompanying standalone financial
results for the quarter and six months ended September 30, 2016:

a)

b)

d)

Note 8 regarding losses being incurred by GMR Ambala Chandigarh Expressways Private-

Limited (‘GACEPL’) since the commencement of its commercial operations and ongoing
arbitration regarding compensation for losses arising as a result of diversion of partial traffic
on parallel roads. Based on management’s internal assessment and a legal opinion obtained by
the management of GACEPL, the investments in GACEPL have been carried at cost and
accordingly, no provision for diminution in the value of investments has been made in the
accompanying standalone financial results for the quarter and six months ended September
30, 2016.

Note 9 regarding (i) reduction of operations and the losses, including cash losses incurred by
GMR Energy Limited (‘GEL’) and GMR Vemagiri Power Generation Limited (‘GVPGL”),
and the consequent erosion of net worth of these entities resulting from the unavailability of
adequate supply of natural gas and (ii) rescheduling of the commercial operation date and the
repayment of certain project loans by GMR Rajahmundry Energy Limited (‘GREL’), pending
linkage of natural gas supply. Continued uncertainty exists as to the availability of adequate
supply of natural gas which is necessary to conduct operations at varying levels of capacity in
the future and the appropriateness of the going concern assumption of these entities is
dependent on the ability of the aforesaid entities to establish consistent profitable operations
as well as raising adequate finance to meet short term and long term obligations. The
accompanying standalone financial results of the Company for the quarter and six months
ended September 30, 2016 do not include any adjustments that might result from the outcome
of this matter.

Note 10 regarding uncertainties in tying up power supply agreements, achieving profitability
in operations, mega power status, refinancing of existing loans at lower rates of interest and
other key assumptions made in the valuation assessment of the investments in GMR
Chhattisgarh Energy Limited (‘GCEL’). The carrying value of the investments in GCEL is
critically dependent upon the achievement of the key assumptions as discussed in the
aforesaid note. The Company is confident of achieving these assumptions and reduction in
borrowing costs on completion of Strategic Debt Restructuring as explained in the
aforementioned note and accordingly in the opinion of the management of the Company no
further provision for diminution in the value of investments is considered necessary at this
stage in the accompanying standalone financial results for the quarter and six months ended
September 30, 2016 for the reasons explained in the said note.

Note 13(a) regarding losses being incurred by GMR Hyderabad Vijayawada Expressways
Private Limited ("GHVEPL’) since the commencement of its commercial operations. The
Company has made a provision for the diminution in the value of the investments for reasons
explained in the aforementioned note. Based on a valuation assessment, a legal opinion and
for reasons explained in the said note, the management of the Company believes that no
further provision for diminution in the value of investments is considered necessary in the
accompanying standalone financial results for the quarter and six months ended September
30,2016.

Note 15(a) and 15(b) regarding the uncertainties pertaining to coal prices and other key
assumptions made by the management in the valuation assessment of its investments in
entities which are engaged in the operation and development of coal mines. In the opinion of
the management of the Company, no further provision for diminution in the value of
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investments is considered necessary in the accompanying standalone financial results for the
quarter and six months ended September 30, 2016 for the reasons explained in the said notes.

f) Note 6 regardin\g the call option exercised by the Company to acquire Class A Compulsorily
Convertible Preference Shares (“CCPS A”), issued by GMR Airports Limited (‘GAL’) to the
Private Equity Investors (‘the Investors’), subject to obtaining the requisite regulatory
approvals. However, the Investors have initiated arbitration proceedings against GAL and the
Company, seeking conversion of CCPS A. In view of ongoing arbitration, no adjustments
have been made for the call option exercised by the Company to purchase CCPS A and that
Class B Compulsorily Convertible Preference Shares (“CCPS B”) issued to the Company
continue to be carried at cost of Rs. Nil.

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

For S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI firm registration number: 101049W / E300004
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Place: Bengaluru
Date: December 7, 2016



GMR Infrastructure Limited
Corporate Identity Number (CIN): 145203MH1996PL.C281138
Registered Office: Naman Centre , 7th Floor, Opp. Dena Bank, Plot No. C-31, G Block,
Bandra Kurla Complex, Bandra (liast) , Mumbai , Mumbai City, Maharashtra , India - 400051
TPhone: +91-22-42028000 Fax: +91-22.42028004
Email: adiseshavataram.cherukupalli@gmorgroupin  Website: wwvw.gmrpzroup.in
Statemnent of standalone unaudited financial results for the quarter and six months ended September 30, 2016
{ in Rs. crore)
Quarter ended Six months ended
S8.Na. Pasticulars September 30, 2016 June 30, 2016 September 30, 2015 | September 30, 2016 | September 30, 2015
Unaudited Unaudited Refer Note 3 Unandited Refer Note 3
1 Income from operations
() Sales/income from operations 6223 67.98 24.99 13021 412
() Other operating income {Refer nore 23) 26839 29328 256.20 561.67 50914
Total income from operations 330.62 361.26 281.19 691.88 550.38
2 Expenscs
{a) Cost of materials consumed 16.42 1657 6.37 3299 1188
() Subcontracting expenses 1995 29.05 17.57 49.00 2572
() Employce henefits expenses 1273 13.18 267 2591 749
(d) Deprecintion and amortisation expenses +09 +.06 398 815 .00
(2) Poreign exchange Auctuation loss (het) 6.35 . E 1.50 .
() Other expenses 22.01 18.08 15.39 4009 29.65
‘Total expenses 81.55 80.94 45.98 157.64 82.74
3 Profit / (1.oss) from operations before 249.07 280.32 233.21 §34.24 467.64
other income, finance costs and
exceptional items (1-2)
4 Other income
@) Foreign exchange fluctuation gain (net) 4.85 0.16 . 0.20
H) Other income - vthers neh 0.28 1125 (.88 1143
5 |Profit / (Loss) from ordinary activities
before finance costs and exceptional items 249.67 285.45 246.62 535.12 479.27
B34
[ Finance costs 175.33 19444 17070 369.77 36077
7 Profit / (Loss) from ordinary activities after 74.34 91.01 74.92 165.35 118.50
finance costs but before exceptional items
6E6)
8 Exceptional items
Provision for dimunition in value of investments/advances in
subsidiaries/associate. (Refer Note 13 and 19)
75269 (200.76) (61.39) (953.41) ©1.62)
9 {Loss) / Profit from ordinary activitics
before tax (7% 8) (678.31) (109.75) 13.53 (788.06) 26.88
10 |Tax expenses 22.03 1331 2094 3534 35.62
11 {Net (Loss) /Profit from ordinary activities (700.34) (123.06) (7.41 (823.40) (8.74)
after tax (9 % 10)
12 Other Comprehensive Income/ (exy ) (net of tx) 0.36 0.01) 0.19) 0.35 0.02
13 {Total Comprehensive income for the period (11 + 12) (699.98) (123.07) (7.60) (823.05) (8.72)
1 {Paid-up equity s} jral
ad-up equity share capital 603.59 603.59 603.59 603.59 603.59
(Face value - Re. 1 per share)
15 Paid-up debt capital ( refer note 22) 83000 867.50
16 Debenture Redemption Reserve 14074 117.38
17 ighted average number of shares used in computing
Jarning Per Share 6,017,945,175 6,017,945,475 5439154392 6,017,945,475 5,272,101,918
18 Larnings per share
(0f Re. 1 each) (ot annuatised) (1.16) 0.20) (0.01) 1.37) (0.02)
Basic and Diured
19 Debr Higuity Ratin ( cefer note 21) 0.67 0.33
20 [Debt Service Coverage Ratio ('DSCRY) ( refer note 21) (1.07) 038
21 Tarerest Service Coversge Rarig ('1ISCRY) ( celee note 21y (1.13) .07




GMR Infrastructure Limited
Report on Standalone Segment Revenue, Results and Capital Employed
. (in Rs. crore)
Quarter ended Six munths eoded
S.No| Partieuturs September 30, 2016 June 30, 2016 Scptember 30, 2015 Scptember 3, 2006 | September 3, 2015
Unaudited Unaudited Refer Note 3 Unaudi Refer Note 3
1 [Scgment Revenuc
2 RG 6223 6798 13021 L2
b) Others 26339 29328 56161 50904
Tott 330.62 36024 [z 35038
Less: Tuter Segment . . .
Ner Scgment Reveauc 330.62 3126 28119 9188 550,38
2 {Segment Rexults
PLLS (2.9 43) 387 892 (664
b} Cithers 25186 2208 24275 54 4881
Total 24967 245 45 24642 £3.12 479.27
ance cost 17533 19444 17170 977 377
xceprional tems
1 for dimonition in vabue of investments/ advances in .
shsidiaries/associate. (Refe Note 13 aml 19) ! 8205 20076 6139 95341 V62
(Ears) / Profit hefore tas (678.31) (109.75) 1353 (78800 2648
3 [apitad employed
Segment Asscty
PLCS 150 36395 523.25 36395
b) Othees 1 1504929 1505759 1H.5%0.7) 1505759
©) Unalleeated 192.35 158,16 17204 158 16
Total 15,286,060 15,756.67 15,579.70 15,286,110 15,579.70
Scgment Liabilities
P EPC 452,79 42729 207.55 452.79 207.55
1) Othiers 15579 14342 16341 155.79 1631
<) Uualineated 6,16956 54110 410582 610356 410582
Lot 6,718.1% 651211 4,476.78 6,718.14 4,470.78




GMR Infrastructure Limited

Corporate Identity Number (CIN): L45203MH1996PLC281138
Registered Office: Naman Centre, 7th Floor, Opp. Dena Bank, Plot No. C-31, G Block ,
Bandra Kurla Complex, Bandra (East) , Mumbai, Mumbai City, Maharashtra, India - 400051

Phone: +91-22-42028000 Fax: +91-22-42028004

Email: adiseshavataram.cherukupalli@gmrgroup.in  Website: www.gmrgroup.in

. Statement of standalone assets and liabilities

(in Rs. crore)

As at September 30,

Particulars 2016
{Unaudited)
¢ ASSETS
A Non-current assets
Property, plant and equipment 70.32
Other intangible assets 3.99
Iinancial assets
Investments 7,699.29
T'rade recervables 24.86
Loans and advances 6,025.60
Other bank balances 174.75
Assets for current tax (Net) 83.93
Ovther non-current assets 111.10
‘ 14,193.84
B Current asscts
Inventories 24.50
Iinancial assces
Investments 32.14
Loans and advances 171.24
T'rade receivables 104.47
Cash and cash equivalents 64.60
Other bank balances 60.39
Other financial assets 560.71
Other current assets 7411
1,092.16
Total assets (A+B) 15,286.00
2 EQUITY AND LIABILITIES
C Equity
Iquity share capital 603.59
Other cquity 7,964.27
Total equity 8,567.86
D Non-current liabilities
Iinancial liabilitics
Borrowings 5,023.37
Other financial Kabilitics
Provisions 3.27
Deferred tax habilities (net) 56.20
Other non-current Habilities 149.10
5,231.94
E Current liabilities
Financial habiliues
Borrowings 138.05
“I'rade payables 113.13
Other financial liabilities 915.90
Other current liabilities 301.88
Provisions 17.24
1,486.20
Total equity and liabilities (C+D+E) 15,286.00




NMotes to the standalone financial results for the guarter and six months ended September 38, 2016

2. Investors can view the standalone results of GMR Infrastructure Limited (“the Company” or
“GIL”) on the Company’s website www.amrgroup.in. or on the websites of BSE
(www.bseindia.com) or NSE (waww.nse-india.com).

3. The standalone financial results have been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards (“Ind AS”) 34 on Interim
Financial Reporting prescribed under section 133 of the Companies Act, 2013, read with
relevant rules thereunder and in terms of Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

The Company has opted to avail relaxation provided by Securities and Exchange Board of India
(‘SEBY’) vide the aforesaid circular dated July 5, 2016 in respect of disclosure requirements for
figures of earlier periods. Accordingly, the financial results for the year ended March 31, 2016
and the statement of assets and liabilities as at March 31, 2016 have not been presented, Other
equity (excluding revaluation reserve), as per the balance sheet of the previous accounting year
not being mandatory, have not been presented. There is a possibility that these financial results
along with the comparative financial results for the quarter and six months ended September 30,
2015 may require adjustment before constituting the final Ind AS financial statements as of and
for the year ending March 31, 2017.

The standalone financial results for the quarter and six months ended September 30, 2015 have
not been subjected to limited review or audit. However, the management has exercised necessary
diligence to ensure that the standalone financial results for the quarter and period ended
September 30, 2015 provide a true and fair view of the Company's affairs.

4, Segment Reporiing

a. The Company carries on its business in two business verticais viz., Engineering Procurement
Construction (‘EPC?) and Others.

b. 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 rules thereunder. The business segments of the Company comprise of the following:

Segment | Bescription of Activity
EPC ! Handling of engineering, procurement and construction solutions in
__infrastructure sector
Others Investinent activity and corporate support to various infrastructure
SPVs

5. Reconciliation of the standalone financial results to those reported under previous Indian GAAP
for the quarter and six months ended September 30, 2015 are summarized as below:

‘ In Bs. Crore
SL Particulars Quarter ended | Six months ended
No September 30, 2015 | September 38, 2015
1] Profit / (loss) after tax under -
previous Indian GAAP - (1.35) 2.54

Add/(Lessy
Interest on  preference  shares
accounted as financial asset  at
amortised cost i . 49.46
Recognition of finance income '
under Ind AS on interest free loans,




Notes to the standalone financial resulis for the quarter and six months ended September 30, 2016

loans at concessional rate of interest 29.18
and guarantees given to subsidiaries,
jointly  controlled entities and
associates
{itiy | Loans  /  preference  shares
recognized using effective rate of (31.02)
_interest (63.58)
(iv) I Impairment of financial assets (32.20) (61.13)
{v) | Others , (0.57) (5.52)
(vi) | Tax adjustinents (20.90) (35.58)
3 | Profit / (loss) after tax as per Ind AS (7.41) ~(8.74)
4 | Other comprehensive income /
(expenses) (net of tax) _ 0.19) 0.02
5 | Total Comprehensive Income /
(Loss) for the period under IND AS (7.60) (8.72) |

6. Pursuant to investor agreements (including amendments thercof) entered into during the years
ended March 31, 2011 and 2012 (hercinafter collectively referred to as “investor agreement”),
GMR Airports Liimited, (‘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, to
certain Private Equity Investors (‘Investors’). Further, GAL had allotted bonus shares of
11,046,532 class B Compulsorily Convertible Preference Shares (“CCPS B”) to the Company,
utilising the securities premium.

As per the terms of the investor agreement, the Company has a call option to buy CCPS A from
the Investors for a call price to be determined as per the terms of investor agreement. The call
option could be exercised by the Company on or before April 6, 2015. If the call option is not
exercised by the Company before April 6, 2015, as per the investment agreement, each CCPS A
will get converted into 82.821 equity shares of GAL with simultaneous conversion of CCPS B
held by the Company into equity shares of GAL as per Amc]es and Memorandum of
Association of GAL.

The Company vide its letter dated April 1, 2015, had exercised the call option to buy the CCPS
A, subject 1o the regulatory approvals. However, Investors have initiated arbitration proceedings
against GAL and the Company, seeking conversion of the CCPS A. In view of ongoing
arbitration, no adjustments have been made for the call option exercised by GIL to acquire CCPS
A and the CCPS B issued to the Company continues to be carried at cost of Rs. Nil.
Accordingly, the standalone financial results of the Company do not include any adjustments
that might result from the outcome of this uncertainty.

7. The Company through its subsidiary GMR Infrastructure (Mauritius) Limited (GIML") has made
investments of Rs. 489.38 Crore (USD 7.25 Crore) towards 77% holding in GMR Male
International Airport Private Limited (‘GMIAL’), a subsidiary of the Company and GIML has
placed fixed deposits of Rs. 808.88 Crore (USD 11.98 Crore) with lenders towards loans taken
by GMIAL. Further the Company has given a corporate guarantee of Rs. 2,649.38 Crore (USD
39.25 Crore) to the lenders in connection with the borrowings made by GMIAL.

GMIAL entered into an agreement on June 28, 2010 with Maldives Airports Company Limited
(*MACL’) and Ministry of Finance and Treasury (‘MoFT’), Republic of Maldives for the
Rehabilitation, Expansion, Modernization, Operation and Maintenance of Male International
Airport (‘“MIA%) for a period of 25 years (“the Concession Agreement”). On November 27,
2012, MACL and MoFT issued notices to GMIAL stating that the Concession Agreement WaS
void ab initio and that neither MoFT nor MACL had authority under the laws of Maldlv,eSj('t; &
enter into the agreement and MACL took over the possession and control of the M iy




Notes to the standalone financial results for the quarter and six months ended September 30, 2016

GMIAL vacated the airport effective December 8, 2012. The matter was under arbitration. On
June 18, 2014, the tribunal delivered its award declaring that the Concession Agreement was not
void ab initio and is valid and binding on the parties. Further, the tribunal declared that the
Government of Maldives (‘GoM’) and MACL are jointly and severally Hable to GMIAL for
loss caused by repudiation of the contract. The quantum of the damages was pending final
decision as at September 30, 2016. Further GMIAL has received claims of around USD 8.00
Crore as at September 30, 2016 from GADL International Limited (‘GADLIL’) and other
service providers whose contracts for rehabilitation, expansion and modernization of MIA were
terminated pursuant to takeover of airport. However, no such claims relating to the termination
of contracts have been recoghized us at September 30, 2016 since the amounts payable were not
certain.

Subsequent to the quarter ended September 30, 2016, arbitration tribunal delivered its final
award, in favour of GMIAL, pursuant to which GMIAL received USD 27.10 Crore from
MACL. GMIAL is in the process of settling various obligations and the aforesaid claims,
however the management is confident that the consideration received by the Company is higher
than the carrying value of the claims recoverable and the claims from the EPC contractors and
do not require any further adjustments to the carrying value of the investments in GMIAL as at
September 30, 2016.

8. The Company along with its subsidiaries has investments of Rs. 396.52 Crore in GMR Ambala
Chandigarh Expressways Private Limited (‘GACEPL’) a subsidiary of the Company as at
September 30, 2016. GACEPL has been incurring losses since the commencement of its
commercial operations and has accumulated losses of Rs. 222.83 Crore as at September 30,
2016. 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 maller is currently under
arbitration and the arbitration tribunal has passed an interim order staying the payment of
nepative grant which were due during the years ended March 31, 201, March 31, 2015 and
March 31, 2016 till further orders. Based on an internal assessment and a legal opinion obtained
by the management, the management of GACEPL 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 accordingly, the investments in GACEPL has been carried at cost and no provision for
diminution in the value of investments has been made as at September 30, 2016. The statutory
auditors of the Company have drawn an Emphasis of Matter in their Limited Review Report in
this regard.

9. In view of lower supplies / availability of natural gas to the power generating companies in
India, GMR Energy Limited (‘GEL”), GMR Vemagiri Power Generation Limited (‘GVPGL’),
subsidiaries of the Company and GMR Rajahmundry Energy Limited (“GREL’), an associate 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 and GVPGL had not generated and
sold electrical energy since May 2013 till March 31, 2015 and have been incurring losses
including cash losses on account of the aforesaid shortage of natural gas supply, thereby
resulting in erosion of net worth. GREL had not commenced commercial operations pending
linkages of natural gas supply from the Ministry of Petroleum and Natuoral Gas till the period
ended September 30, 2015 and accordingly the consortium of lenders had approved the
reschedulement of Commercial Operation Date (‘COD’) of GREL to October 22, 2015 and
repayment of project loans and have agreed for further funding of Rs.707.00 Crore to meet its
cost overruns on account of delays in commissioning of its power plant. Further, during the
quarter ended June 30, 2016, GREL has converted its borrowings of Rs. 1,308.57 Crore and
interest accrued thereon of Rs. 105.42 Crore into equity shares, under a Framework for
Revitalising Distressed Assets in the Economy, Reserve Bank of India (*RBI"), under which the

~lenders have to collectively hold 51% or more of the equity shares in the Company with

“distressed assets.
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Notes to the standalone financial results for the quarter and six months ended September 30, 2016

In March 2015, the Ministry of Power, Government of India (‘Gol’) issued a scheme for
utilization of the gas based power generation capacity for the years ended March 31, 2016 and
2017. The scheme envisages supply of imported spot RLNG “¢ ~bid RLNG” to the stranded gas
based plants as well as plants receiving domestic gas, upto the target Plant Joad factor (‘PLF’),
selected through a reverse e-bidding process and also intervention / sacrifices to be collectively
made by all stakeholders. The aforementioned gas based power plants of the aforesaid entities
are included in the list of stranded gas based power plants and are entitled to participate in the e-
bidding process. GVPGL and GREL emerged as successful bidders in the auction process
organised by the Ministry of Power in May 2015, September 2015 and March 2016 and have
been awarded the Letter of Intent for gas allocation for 4 months period ended September 2015,
for 6 months period ended March 2016 and September 2016 respectively. Further, GVPGL has
emerged as successful bidder in the auction process in September 2016 and has been awarded
the Letter of Intent for gas allocation for 6 months period ended March 2017. These factors have
facilitated the operations of both GREL and GVPGL at varying capacity and accordingly
GVPGL and GREL have commenced operations on an intermittent basis from August 2015 and
October 2015 respectively. There has been a significant decline in the price of imported gas and
in view of the amendment to the Central Sales Tax Act with regard to gas sold or purchased and
transported through a common carrier pipeline or any other common transport distribution
systems, the management believes that these would result in significant reduction in the costs of
imported gas.

The management and the Association of Power Producers continue to monitor the macro
situation and are evaluating various approaches / alternatives to deal with the situation and the
management is confident that Gol would take further necessary steps / initiatives in this regard
to improve the situation regarding availability of natural gas from alternate sources in the
foreseeable future.

The management carried out valuation assessment of these gas based companies which includes
certain assumptions relating to availability and pricing of domestic and imported gas, future
tariff and other operating parameters, which it believes reasonably reflect the future
expectations from these projects. 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, business plans and a valuation assessment by an external
expert, the management was of the view that the carrying value of the investments (including
advances) made by the Company in these aforesaid gas based companies as at March 31, 2016
was appropriate and that there is no change in its assessment as at September 30, 2016. In the
meantime, the Company has also conmitted to provide necessary financial support to these
entities as may be required for continuance of their normal business operations. The statutory
auditors of the Company have drawn an Emphasis of Matter in their Limited Review Report.

10. As at September 30, 2016, the Company through its subsidiaries, GEL and GMR Generation
Assets (‘GGAL’) (formerly ‘GMR Renewable Energy Limited” ) has investments of Rs.
3,441.91 Crore in GMR Chbattisgarh Energy Limited (‘GCEL’), a subsidiary of the Company
and has also provided corporate / bank guarantee towards loan taken by GCEL from the project

lenders.

GCEL has experienced certain delays and incurred cost overruns in the completion of the project
including additional claims from EPC contractors. As per the management of GCEL, additional
claims from EPC contractors are not expected to be material. GCEL has obtained provisional
Mega Power status certificate from the Ministry of Power, Gol, vide letter dated September 8,
2011 and accordingly has availed an exemption of customs,and excise duty against bank
guarantees of Rs. 955.68 Crore and pledge of deposits of Rs. 71.78 Crore. The grant of final
Mega Power status of GCEL is dependent upon its achieving tie up for supply of power for &%

s its installed capacity through long term Power Purchase Agreements (‘PPAs’)},f:‘?\




Notes to the standalone finaneial results for the quarter and six months ended September 30, 2016

stipulated time. The management of GCEL is certain of obtaining Mega Power status, pending
which cost of customs and excise has not been considered as cost of the project. During the year
ended March 31, 2015, GCEL was allotted two coal mines to mest its fuel requirements. GCEL
has declared commercial operations of Unit I and coal mine on November 1, 2015 and Unit 11 on
March 31,2016 of its 1,370 MW coal based thermal power plant at Raipur district, Chhattisgarh.

GCEL does not have PPAs currently and is taking steps to tie up the power supply through
power supply agreements on a long/medium term basis with various customers including State
Electricity Boards. Though the COD for Unit I was declared from June 1, 2015, GCEL
commenced generation of power on November 1, 2015 and sold power on a merchant basis. As
a result, GCEL has been incurring losses since the commencement of its commercial operations
and has accumulated losses of Rs. 1,356.26 Crore as at September 30, 2016. .

GCEL’s future revenues, profitability of operations and servicing of its debts is dependent upon
tying up of its entire generation capacity for profitable rates through long term and medium term
“PPAs in a power scarce market, achievement of higher PLF and refinancing of existing loans
with lower interest rates with banks and successful gains from the government announced
initiatives including tolling linkage. Considering the improvement in the power market in India,
GCEL is hopeful of tying up its significant generation through profitable long term PPAs,
tolling linkage and also obtaining Mega Power Status along with refinancing of loans and
reduction in interest rates on borrowings. GCEL is in active discussion with the lenders to
restructure its loans and towards funding of cost overruns. Further, the lenders bhave invoked
Strategic Debt Restructuring in their meeting held during the current quarter and the
management of GCEL expects the same to be completed in the current financial year. The
Strategic Debt Restructuring would result in conversion of significant debts of GCEL into
equity shares by having a favorable impact on the finance costs of GCEL. Due to these reasons
and based on business plans and valuation assessment by an external expert, the management
was of the view that the carrying value of its investments in GCEL as at March 31, 2016 was
appropriate and that there is no change in its' assessment as at September 30, 2016, In
estimating the future cash flows, the management has, in the absence of medium/long term
PPAs’, made certain key assumptions relating to the future revenues based on externally
available information, restructuring of loans by the lenders, continued financial support by the
Company and operating parameters which the management believes reasonably reflect the
future expectations of these items. In view of the above, the Company is monitoring these
assumptions closely on a periodic basis to take necessary action as is considered appropriate.
The statutory auditors of the Company have drawn an Emphasis of Matter in their Limited
Review Report.

11. As at September 30, 2016, the Company through its subsidiary, GEL has investments of Rs.
1,191.84 Crore in GMR Warora Energy Limited (‘\GWEL’), a subsidiary of the Company and
has also provided corporate / bank guarantee towards loans taken by GWEL from the project
lenders. GWEL 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 of Rs.
1,131.04 Crore as at September 30, 2016 which has resulted in erosion of GWEL’s entire net
worth. GWEL has achieved the COD of Unit I in March 2013 and of Unit Il in September 2013
and has tied up entire power supplies capacity with customers and has completed the refinancing
of its term and other loans with the lenders which has resulted in the reduction in the rate of
‘interest and extended repayment period. Though the net worth of GWEL s fully eroded, the

losses have reduced and accordingly, the management of GWEL expects that the plant will

generate sufficient profits in the future years and based on business plans and valuation
assessment.by an external expert, was of the view that the carrying value of the investments in

GWEL as at March 31, 2016 was appropriate and that there is no change in its assessment as at

September 30, 2016.
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12. As at September 30, 2016. the Company (hrough its subsidiary, GEL has investments of Rs.
2,545.87 Crore in GMR Kamalanga Encrgy Limited CGKELY. a subsidiary ol the Company and
also provided corporate / bank guarantee towards loan taken by GKEL from the project lenders.
GKEL is engaged in development and operation of 3€350 MW under Phase T and 1¥350 MW
under Phase 11, coal based power project in Kamalanga village. Orissa and has commenced
commercial operation of Phase I of the project. GKEL has a fuel supply agreement for 500 MW
with Mahanadi Coal Fields Limited, a subsidiary of Coal India Limited. GKEL has accumulated
losses of Rs. 1.805.08 Crore as at September 30, 2016, which has resulted in substantial erosion
of GKEL’s net worth due to operational difficulties faced during the early stage of its operations.
However, the losses have reduced and pursuant to the Reserve Bank of India’s [ramework for
revitalizing distressed assets in the economy (including strategic debt restructuring scheme). the
consortium of bankers have amended the rupee term loan agreement on June 29, 2015 and
accordingly loan is to be repaid in 66 quarterly structured instalments from Qctober 1. 2017
During the year ended March 31, 2016, GKEL received favourable orders with regard to its
petition for “Tariff Determination” in case of PPA with GRIDCO Limited and for “Taritf
Revision® in case of PPAs with Haryana DISCOMS through PTC India Limited from Central
Electricity Regulatory Commission (*CERC™). In view ol these matters, business plans.
valuation assessment by an external expert and continued Financial support by the Company. the
management was of the view that the carrying value of the investments in GKFEL as at March 31,
2016 was appropriate and that there is no change in its assessment as at September 30, 2016.

13. Basedona valuation assessment of its investments in GMR Highways Limited CGMRHLY), a
subsidiary of the Company, the Company made a provision for diminution in the value of
investments / advances of Rs. 1,192.08 Crore as al September 30, 2016 (including Rs. 105.64
Crore provided during the quarter ended September 30. 2016). The diminution in value has
primarily arisen on account of the diminution in the value of investments / advances in GMR
Hyderabad Vijayawada Expressways Private Limited ((GHVEPL") a subsidiary of the Company,
GMR Kishangarh Udaipur Ahmedabad Expressways Limited (:GKUAFEL"), a subsidiary of the
Company and other road projects for reasons stated in (a), (b) and (c) below

a) The Company along with its subsidiaries has made investments of Rs. 694.92 Crore i
GHVEPL. GHVEPL has been incurring losses since the commencement of its commercial
operations. The management of GHVEPL believes that the 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 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 the 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, 2015 with National Highways Authority of India ("NHAF). During
the year ended March 31, 2016, NHAI rejected the aforementioned claims and consequently
GHVEPL invoked dispute resolution process as per the provisions of the Concession
Agreement. Subsequently, NHAT has intimated GHVEPL that conciliation has failed. GHVEPL
‘ssued a notice of force majeure (political event) as per article 34 of the Concession Agreement
during the six months ended September 30, 2016. GHVEPL has initiated arbitration proceedings
against NHAT and appointed the arbitrator, NHAI is yet to respond to the arbitration notice. The
management of the Company is confident that it will be able to claim compensation from the
relevant authorities for the loss it has suffered due to aforementioned reasons and based on
valuation assessment which is significantly dependent on the fructification of the aforesaid
claims, the Company has made a provision for diminution in the value of investments in ‘
GHVEPL of Rs. 396.69 Crore iill September 30, 2016 (including Rs. $8.13 Crore provided
during the quarter ended September 30, 201 6) which has been disclosed as an ‘exceptional item’
in the standalone financial results of the Company and believes that no further provision for

diminution in the value of investments is necessary as al September 30, 2016. The statutory
o3l auditors of the Company have drawn an Emphasis of Matter in their Limited Review Report in
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b) The Company along with its subsidiary made investments of Rs.

which was primarily utilized by G
Crore to its EPC contractors and tow
borrowing costs (‘project expenses’).

he quarter and six months ended September 3

§,2016

779,87 Crore in GKUAEL

AEL owards payment of capital advance of Rs. 590.00

ards indirect expenditure attributable to the project
GKUAFEL had also provided a bank guarantes of

and
Rs.

269.36 Crore to NHAL GRUAEL had entered into a Concession Agreement with NHAI oh
November 30, 2011 for six faning of I(ishungarh-LJdaipur~A\1mcdabad section of National
sant 1o non-Tulfillment of the mandatory ~Conditions

Highways 79A. 79, 76 and 8. Purs

Precedent’ specified under the Concession Agreement within the due date. GKUAEL

issued a notice 1o NHAI dated Decem

had

ber 21, 2012 of its intention to terminate the Concession

Agreement. In response. NHAI vide their letter dated January 1, 2013 termed the notice

maintainable both in Jaw and in facts.

Considering that the efforts for revival of the project

not succeed, GKUAEL issued a notice of dispute 0 NHAT dated February 16, 2015 invol
arbitration provisions of the Cancession Agreement. Both the parties appointed their arbitrators
ing commencement as at March 31, 2016. In addition,

and the arbitration process was pend

GKUAEL awarded the EPC contract to GMR Projects P

Contractor’’) and had given an advan

ce ol Rs. 590.00 Crore as stated above. Pursuant to

1ot
did

King

rivate Limited (‘GPPL' or EPC

the

notice of dispute, GKUAEL has terminated the contract on May 15, 2015, During the year
ended March 31, 2016, GKUAEL has received a claim of Rs. 840.76 Crore from the EPC
ating to the termination of contract has been recognized

contractor, however no such ¢laim rel
by GKUALL as at March 31, 2016 a5

the amounts payable are not certain,

ended September 30, 2010, both the parties have settled their disputes before the arb

" tribunal after payment of penalty of Rs 53.87 Crove by

During the quarter

itral

GKUAEL to NHAI and the said bank

guarantee has been discharged by NHAL The claims made by the EPC conlractor are currently

pending settiement and based on an i

made a provision for diminution in the value of investments it

till September 30, 2016 (ncluding Rs.

30, 2016) which has been disclosed as an “exceptional item’ in the stand

of the Company and believes that

nternal assessment of its investments, the Company

has

1 GKUAEL of Rs. 194.51 Crore

1.45 Crore provided during the quarter ended September

no further provision for diminution in the

investments is necessary as at September 30, 2016. The statutory auditors have qualified {

Limited Review Report in this regard.

¢) Based on an internal assessment of its investments in certain road projects, the Company
the value of investments ol Rs. 600.88 Crore as at
September 30, 2016 (including Re. 46.06 Crore provided during the quarter ended September

made a provision for diminution in

alone financial results
value of

heir

has

30, 2016), which has been disclosed as an ‘exceptional item’ in the standalone financial results

of the Company.

14. As at September 30, 2016, the Company
Crore in GMR Badrinath Hydro Power Generation Priv

y along with its s

the Company. GBHPL is in the process of setting up 300 MW hydro based power plan
Alaknanda’ river, Chamoli District of Uttarakhand. The Hon'ble Supreme Court of India ('the
in the matters of Alaknanda Hydro Power Company
May 7, 2014 that no further construction work shall be
up on the Alaknanda and Bhagirathi basins until further

Court), while hearing a civil appeal
Limited, directed vide its order dated
undertaken by the 24 projects coming

orders. Further, during the year ended March 31, 2016, Ministry of Environment Forest
ated to the Supreme Court of India that of the six hydro

Climate Change (‘MoEF’) has represci

projects in Uttarakhand, two projects including GBHPL requires certain design modification
per the policy stipulations. However, based on its internal assessment and a legal opinion,

management of GBHPL is confident of obtaining the requisite cl
plan and a valuation assessment by an

the view that the carrying value of 1

external expert, the management of the Company wa
he investments in GBHPL as at March 31, 2016

G appropriate and that there is no change in its assessment as at September 30, 2016.

ubsidiary has investments of Rs. 374.52
ate Limited (‘GBHPL?), a subsidiary of
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s as
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earances and based on business
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15. a) The Company through its subsidiaries has investments of Rs. 550.16Crore (USD 8.15 Crore)
in PT Dwikarya Segjati Utama CPTDSU'), a subsidiary of the Company as at September 30,
2016, PTDSU was acquired for a consideration of USD 4.00 Crore and a deferred congideration
to be determined and paid on achievement of cerlain conditions as specified in the share
purchase agreement. PT Duta Sarana Internusa (PTDST). a slep down subsidiary of PTDSU had
pledped 60% shares of PT Barasentosa Lestari (PTBSL) with the sellers of PTDSU. The
achievement of atorementioned conditions for settlement of deferred consideration had been
under dispute and pursuant 10 a settlement agreement dated June 25, 2014, the delcrred
consideration of USD 2.00 Crore was agreed with the sellers of PTDSU, As per the seitlement
agreement, USD 0.50 Crore was paid and the balance USD 1.50 Crore was to be paid in 16 equal
quarterly instalments, commencing from Jine 30, 2015, Further, 35% shares of PTBSL are
pledged as a security towards the payment of the balance instalments.

PTBSL, a coal property company commenced coal production on a trial basis and achieved a
production of 28,000 MT during the year ended March 31, 2015. Though, these entities are
currently unable to produce coal in view of limitations on transportation of coal due (o water
levels in Musi River, the management is hopeful of resuming production once the water levels
are stabilized. The coal prices had significantly declined during the year ended March 31, 2016
However, there has been an increase in coal prices during the period ended September 30, 2016
and the management of the Company belicves that such decline in the prices is expected to be
temporary and as such the above factors do not have a significant impact on the ability of these
entities to continue as a going concern. PTDSU and its subsidiaries are confident of raising
finance as may be required for development of mines and continuance of their normal business
operations. Based on thesc factors and valuation asscssment by an external expert, the
management was of the view that the carying value of the investments in PTDSL and its
subsidiarics as at March 31, 2016 was appropriate and that there is no change in its assessment
as at September 30, 2016. The statutory auditors of the Company have drawn an Emphasis of
Matter in their Limited Review Report in this regard.

b) The Company through its subsidiary GMR Coal Resources Pte. Limited (*GCRPL’), 2
subsidiary of the Company has investments of Rs. 3,421.72 Crore (USD 50,69 Crore) in PT
Golden Energy Mines (‘PTGEMS’), a jointly controlled entity of the Company. PTGEMS along
with its subsidiaries is engaged in the business of coal mining and trading activitics. The Group
has a Coal Supply Agreement (CSA’) with PTGEMS whereby the Group is entitled to offtake
stated quantity of coal as per the terms of the CSA at an agreed discount. The Group has not
significantly commenced the offtake of the ¢oal under the CSA. however the management of the
“Group is of the view that the same will not have an impact on their total entitlements of offtake
ol coal under CSA. The management of the Group is also negotiating certain terms of the CSA
which are pending conclusion. The coal prices had significantly declined during the year ended
March 31, 2016. However, there has been an isicrease in coal prices during the period ended
September 30,2016 and the management of the Company belicves that such decline in the prices
is expected to be temporary. Further. the aforesaid decline bas been compens ted by favorable
currency movements in Indouesia and cost efficiency measures in mining activities in PTGEMS.
The Company along with GCRPL is also in active discussion with the lenders 1o restructure its
loans. Based on these factors and valuation assessment carried out by an external expert, the .
management of the Company belicved that the carrying value of the investments in PTGEMS as
at March 31, 2016 was appropriate and (hat there is no change in its assessment as al September
30, 2016. The statutory auditors of the Company have drawn an Emphasis of Matter in their
Limited Review Report in this regard.

16, The Company has given an interest free Joan of Rs. 115.00 Crore to Welfare Trust of GMR
tnfira Emplovees CGWTY) during the year ended March 31, 2011 for the purpose of employee
benefit scheme. Based on the confirmation received from GWT, the (rust has utilised the
proceeds of the loan received from the Company in the following manner:

A,
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Equity shares of the Company 101.55 - \
Equity shares of GAL 11.28

Others / 2.17

Total : 115.00

SEBI had issued Circular CIR/CED/DIL/3-2013 dated January 17, 2013 prohibiting listed
companies from framing any employee benefit scheme involving acquisition of its own
securities from the  secondary market. SEBI had issue Circular
CIR/CFD/POLICYCELL/14/2013 dated November 29, 2013 extending the date of compliance
to June 30. 2014. The management of the Company submitted the details of the GWT to the
stock exchanges. SEBI has issued 2 Notification dated October 28, 2014 notifying “lhe
Securities and Exchange Board of India (Share Rased Employee Benelits) Regulations, 2014
(“SEBI Regulations™ whereby the Companies having existing schemes to which these
regulations apply are required to comply with these regulations within one year of the effective
date of the regulations and the trusts fiolding shares. for the purposes of implementing general
employee benefil schemes, which exceed ten percent of the total value of the assets of the trusts,
shall have a period of five years t0 bring down trusts” holding in such shares to the permissible
limits. SEBI published Frequently Asked Question ("FAQ™) on SEBI Regulations and clarified
that appropriation of shares towards ESPS/ESOP/SAR/General Employee Benefits Scheme /
Retirement Benefit Schemes by October 27, 2015 would be considered as compliance with
proviso to regulation 3(12) of the SEBI Regulations. The Company may appropriate towards
individual cmployees or sell in the market during next four years so that no unappropriated
inventory remains thereafter. The sharcholders have approved the revised terms and conditions
of the scheme by passing a special resolution in the annual peneral meeting of the Company
held on September 23, 2015 and that the Company will ensure compliance with other applicable
provisions of the new regulations within the permissible time period. The Company has
consolidated the financial results of GWT in the standalone financial results of the Company
under Ind AS.

17. A search under Section 132 of the Income Tax Act, 1961 (1T Act’) was carried out at the
premises of the Company by the Income Tax Authorities on October 11, 2012, followed by
search closure visits on various dates thereafter during the year ended March 31, 2013 1o check
the compliance with the provisions of the IT Act. The Income Tax Department subsequently
sought certain information / clarifications. During the years ended March 3 I, 2015 and March
31, 2016, block assessments have been completed for certain years and the Company received
orders /demand amounting to Rs 94.60 Crore under Section 143(3) rw.s 153A of the IT Act
from the Income Tax Authorities in respect o Assessment Years 2007-08 to 2013-14, The
management of the Company has filed the appeals against the above orders and believes that
{hese demands are not tenable and it has complied with all the applicable provisions of the iT
Acl with respect to ils operations. Further, during the period ended September 30, 2016, a
survey under the 1T Act was conducted at the premises of the Company. However, the
Company has not received any demand/ show cause notices from the Income Tax Authorities in
this regard.

18. Pursuant to the approval of the Management Committee, the Company entered into a
Subscription and Sharcholders Agreement dated May 9, 2016 with Tenaga Nasional Berhad and
its affiliate. Power and Energy International (Mauritius) Limited (Tovestors™) whereby the
investors will acquire 30% equity stake in a select portfolio of GLL assets on 2 fully diluted
basis for a consideration of USD 30.00 crore through primary issuance of equity shares of GEL.

Subsequent to the quarler ended September 30, 2016, the transaction has been completed and
GEL has allotted equity shares to the investors for the said consideration of USD 30.00 crore.
Further, as per the conditions precedent to the completion of the transaction investments in
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Company. Further, compulsory convertible preference shares of GEL held by subsidiaries of the
Company and by certain third parties have been converted into equity shares of GEL.

19.  The Company has investments in GEL and GGAL. GGAL and GEL have made investments in
their underlying subsidiaries/ jointly controlled entities which are implementing or operating
various energy sector projects including mining operations. Some of their underlying
subsidiaries/ jointly controlled entities as further detailed in Notes 9, 10, 11, 12, 15(a) and 15(b)
and these two subsidiaries have been incurring losses. As at September 30, 2016, based on its
internal assessment with regard to future vperations and valuation assessment by an cxternal
expert, the management of the Company made a provision of Rs. 1,135.16 Crore {including
Rs. 403.18 Crore for the quarter ended September 30, 2016) and Rs. 1,000.86 Crore (including
Rs. 243.81 Crore for the quarter ended September 30, 2016) respectively towards diminution in
the value of its aforementioned investments in GGAL and GEL as the management was of the
view that such diminution in the value of the investments is other than temporary.

28. Except for the amounts pertaining to standalone financial information of GIL, the amounts
disclosed in notes 8, 9, 10, 11, 12, 13, 14, 15 and 19 are as per the management certified
accounts of the respective entities prepared under previous Indian GAAP.

21.  DSCR represents profit including exceptional items and other income and before finance costs,
and tax expenses / finance costs plus principal repayment of loan funds during the period. ISCR
represents profit including exceptional items and other income and before finance costs and tax
expenses / finance costs. Debt-equity ratio represents debt (non-current borrowings, current
borrowings and current maturities of non-current borrowings)/ equity (equity shares + other
equity, including debenture redemption reserve). '

22.  Paid-up debt capital represents outstanding non-convertible debentures issued by the Company
(excluding provision for redemption premium).

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

24. Employee benefits expenses and other expenses for quarter and six months ended September 30,
2016 are net of Rs. 10.43 Crore and Rs. 17.87 Crore, respectively, cross charged to certain
subsidiaries / jointly controlled entities / associates of the Company.

25.  The standalone financial results of the Company for the quarter and six months ended
September 30, 2016 have been reviewed by the Audit Committee in their meeting on December
7, 2016 and approved by the Board of Directors in their meeting on December 7, 2016.

26,  The statutory auditors of the Company have carried out a Limited Review of the standalone
financial results for the quarter and six months ended September 30, 2016.
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Notes to the standalone financial results for the quarter and six months ended September 30, 2016

27.  Previous period figures have been regrouped/ reclassified, wherever necessary to confirm to
current period’s classification.

For GMR infrastructure Limited

New Dethi , . Grandhi Kiran Kumar

December 7, 2016 Managing Director
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