GMR WARORA ENERGY LIMITED
Registered Office: 701/704, 7th Floor, Naman Centre, A-Wing,
BKC (Bandra Kurla Complex), Bandra Mumbai Maharashtra 400051
(CIN: U40100MH2005PLC155140; T: 022- 42028000;
website: www.gmrpui.com & www.gmrgroup.in)

Notice is hereby given that the Eighteenth Annual General Meeting of the Company
will be held on Friday, September 29, 2023 at 10:30 AM through Video Conferencing
(“VC™) / Other Audio Visual Means ("OAVM"), to transact the following businesses:

ORDINARY BUSINESS.:

. To receive, consider and adopt the Audited Annual Financial Statements comprising of

the Balance Sheet as at March 31, 2023, Profit & Loss Account and Cash Flow
Statement for the year ended on that date together with the notes and schedules
thereto for the year ended March 31, 2023, and the reports of the Board of Directors
and Auditors thereon.

. To appoint a director in place of Mr. S. Rajagopal (DIN: 00022609), who retires by

rotation and being eligible offers himself for re-appointment.

. To appoint a director in place of Dr. Kavitha Gudapati (DIN: 02506004), who retires by

rotation and being eligible offers herself for re-appointment.

SPECIAL BUSINESS:

. RATIFICATION OF REMUNERATION OF THE COST AUDITOR

To consider and if thought fit, to pass with or without modification(s) the following
resolution as an Ordinary Resolution:

“"RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable
provisions of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules,
2014 (including any statutory modification(s) or re-enactment thereof, for the time
being in force), M/s Narasimha Murthy & Co., Cost Accountants having firm
registration no.000042, appointed by the Board of Directors of the Company as Cost
Auditors, to conduct the audit of the cost records of the Company, for the financial
year 2023-24, be paid a remuneration of Rs.1,00,000/-(Rupees One Lakh ) plus out
of pocket expenses to be reimbursed on actual basis and other applicable taxes.

RESOLVED FURTHER THAT the Directors of the Company be and are hereby
severally authorized to do all acts and take all such steps as may be necessary, proper
or expedient to give effect to this resolution.”

. RE-APPOINTMENT OF MR. ASHIS BASU (DIN 01872233), AS WHOLE-TIME

DIRECTOR OF THE COMPANY AND PAYMENT OF REMUNERATION

To consider and, if thought fit, to pass, with or without modification, the following
resolution as a Special Resolution:

“"RESOLVED THAT pursuant to the provisions of sections 196, 197, 198 and all
other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) and the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof, for the time
being in force) read with Schedule V of the Act and subject to such other approvals
as may be required in this regard, the consent of the members be and is hereby
accorded for the re-appointment of Mr. Ashis Basu, as Whole-time Director
(DIN 01872233), of the Company with effect from April 15, 2024, for a further
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period of three years and payment of remuneration as set out in the explanatory
statement attached to this notice.

RESOLVED FURTHER THAT remuneration paid to Mr. Ashis Basu during the
financial year 2022-23 be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter
referred to as “the Board” which term shall also be deemed to include the
Nomination and Remuneration Committee or any other sub-committee constituted
by the Board) be and is hereby authorized to revise and / or re-fix the said
remuneration and/ or other perquisites, benefits and amenities provided that so
revised/ re-fixed remuneration and/or other perquisites etc. within the remuneration
as approved and in compliance with Schedule V of the Companies Act, 2013 or any
statutory modification(s) or re-enactment thereof.

RESOLVED FURTHER THAT notwithstanding anything contained herein above, in
case of adequate profits in any year or in the event of absence or inadequacy of
profits, the aforesaid remuneration by be paid as minimum remuneration subject to
the provisions of Schedule V to the Companies Act, 2013.

RESOLVED FURTHER THAT the Board of Directors of the Company or any
Committee thereof be and is hereby authorized to do all such acts, deeds, matters
and things as may be necessary, expedient or desirable and to settle any question or
doubt that may arise in relation thereto, in order to give effect to the foregoing
resolutions.”

. APPROVAL OF REMUNERATION OF MR. SANJAY NARAYAN BARDE,

WHOLETIME DIRECTOR OF THE COMPANY

To consider and, if thought fit, to pass, with or without modification, the following
resolution as a Special Resolution:

“"RESOLVED THAT pursuant to the provisions of Section 197 198 and all other
applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) and the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof, for the time
being in force) read with Schedule V of the Act and subject to such other approvals
as may be required in this regard, the consent of the members be and is hereby
accorded for the payment of remuneration of Mr. Sanjay Narayan Barde, as Whole-
time Director of the Company as set out in the explanatory statement attached to
this notice.

RESOLVED FURTHER THAT remuneration paid to Mr. Sanjay Narayan Barde during
the financial year 2022-23 be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter
referred to as “the Board” which term shall also be deemed to include the
Nomination and Remuneration Committee or any other sub-committee constituted
by the Board) be and is hereby authorized to revise and / or re-fix the said
remuneration and/ or other perquisites, benefits and amenities provided that so
revised/ re-fixed remuneration and/or other perquisites etc. within the remuneration
as approved and in compliance with Schedule V of the Companies Act, 2013 or any
statutory modification(s) or re-enactment thereof.

RESOLVED FURTHER THAT notwithstanding anything contained herein above, in
case of adequate profits in any year or in the event of absence or inadequacy of
profits, the aforesaid remuneration by be paid as minimum remuneration subject to
the provisions of Schedule V to the Companies Act, 2013.
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RESOLVED FURTHER THAT the Board of Directors of the Company or any
Committee thereof be and is hereby authorized to do all such acts, deeds, matters
and things as may be necessary, expedient or desirable and to settle any question or
doubt that may arise in relation thereto, in order to give effect to the foregoing
resolutions.”

. APPOINTMENT OF MS. SUMAN NARESH SABNANI (DIN: 10223343) AS A

NON-EXECUTIVE INDEPENDENT DIRECTOR OF THE COMPANY

To consider and if thought fit, to pass, with or without modification(s), the following
resolution, as an Ordinary Resolution.

“RESOLVED THAT pursuant to the provisions of Section 149, 152 and other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and the
Companies (Appointment and Qualification of Directors) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof, for the time being in force) and
upon the recommendation of the Nomination and Remuneration Committee and the
Board of Directors of the Company, Ms. Suman Naresh Sabnani (DIN: 10223343),
who was appointed as an Additional Director in the category of independent director
pursuant to the provisions of Section 161 of the Companies Act, 2013 with effect from
September 05, 2023 and who holds office up to the date of this Annual General
Meeting and in respect of whom the Company has received a notice in writing under
Section 160 of the Companies Act, 2013 from a member proposing her candidature
for the office of Director, and who has submitted a declaration that she meets the
criteria for independence as provided in section 149(6) of the Act and be and is
hereby appointed as a Non-Executive Independent Director of the Company not liable
to retire by rotation, for a term of five consecutive years commencing from
September 05, 2023 upto September 04, 2028.

RESOLVED FURTHER THAT the Board of Directors of the Company (including the
committee thereof) and / or Company Secretary of the Company, be and are hereby
authorized to do all such acts, deeds, matters and things as may be considered
necessary, desirable or expedient to give effect to this resolution.”

By Order of the Board for GMR Warora Energy Limited

Sanjay Kumar Babu
Company Secretary
M.No. FCS 8649
Place: New Delhi
Date: September 05, 2023
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10.

11.

NOTES:

In view of COVID 19 pandemic, social distance is a norm to be followed, the
Government of India, Ministry of Corporate Affairs, allowed conducting Annual
General Meeting through Video Conferencing (VC) or other audio visual means
(OAVM) and dispensed personal present of the Members at the Meeting. Accordingly,
Ministry of Corporate Affairs (MCA) issued Circular No 14/2020 dated 08th April,
2020 Circular No 17/2020 dated 13th April, 2020 Circular No 20/2020 dated 05th
May, 2020, Circular No. 02/2021 dated 13th January, 2021, Circular No. 2/2022
dated 5th May, 2022 and Circular No. 10/2022 dated 28th December 2022
prescribing the procedures and manner of conducting the Annual General Meeting
through VC/OAVM. In terms of said Circulars, the 18th Annual General Meeting of
the Members be held through Video Conferencing.

The Meeting shall be deemed to be conducted at the Registered Office of the
Company situated at 701/704, 7th Floor, Naman Centre, A-Wing, BKC (Bandra Kurla
Complex), Bandra Mumbai Maharashtra 400051.

Since, the AGM is being conducted through video conferencing, there is no provision
for appointment of proxies. Accordingly, appointment of proxies by the Members will
not be available.

Banks / Institutional / Corporate Shareholders (i.e. other than individuals / HUF,
NRI, etc.) are required to send a scanned copy (PDF/JPG Format) of its Board or
Governing Body Resolution/Authorization etc., authorizing its representative to
attend the AGM through VC on its behalf and to vote.

In compliance with the aforesaid MCA Circulars, Notice of the AGM is being sent only
through electronic mode to those Members whose email addresses are registered with
the Company/ Depositories.

Members attending the AGM through Video Conferencing shall be counted for the
purpose of reckoning the quorum under Section 103 of the Act.

Relevant documents referred to in the accompanying Notice and the Statement are
open for inspection by the members at the Registered Office as well as Corporate
Office of the Company on all working days, except Saturdays, during business hours
up to the date of the Meeting.

The Statement setting out the material facts in respect of the special businesses
pursuant to Section 102 of the Companies Act, 2013, is annexed to this Notice as
Annexure I.

Brief details of the Directors proposed to be re-appointed as required pursuant to the
Secretarial Standards-2 on General Meetings, is annexed to this Notice as
Annexure II.

Since the AGM will be held through Video Conferencing, the Route Map is not
annexed in this Notice.

The Register of Directors and Key Managerial Personnel and their shareholding
maintained under section 170 of the Companies Act, 2013, the Register of Contracts
or arrangements in which Directors are interested under section 189 of the
Companies Act, 2013 and all other documents referred to in the Notice will be
available for inspection in electronic mode. Members can inspect the same by
sending an email to: energy-secretarial@gmrgroup.in.
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12. The details and process and manner for participating in the AGM through Video
Conferencing are explained herein below:

a)
b)

c)

d)

e)

Meeting would be conducted by using Zoom application which is one of the mode
of conducting through Video Conferencing.

The Login Id and Password will be shared to the Members on their respective
email ids as registered with the Company.

Members can participate in AGM through smart phone/laptop, however for
better experience and smooth participation it is advisable to join the Meeting
through Laptops.

Further Members will be required to allow camera and microphone permission
and it is better to use Internet with a good speed to avoid any disturbance during
the Meeting.

For those shareholders who need assistance with using the technology before or
during the meeting or in case of any query, may call to the Mr. Sanjay Babu,
Company Secretary, Mobile No. 9818124122 or can send a mail to
Sanjay.Babu@gmrgroup.in or energy-secretarial@gmrgroup.in.
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ANNEXURE I
Explanatory Statement pursuant to Section 102 of the Companies Act, 2013

Item No.4:

The Board on the recommendation of the Audit Committee, had approved the
appointment and remuneration of M/s. Narasimha Murthy & Co., Cost Accountants
having firm registration no.000042 to conduct the audit of the cost records of the
Company for the financial year ended March 31, 2024 at remuneration as detailed in
the resolution.

In accordance with the provisions of Section 148(3) of the Act read with the
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost
Auditors has to be ratified by the shareholders of the Company. Accordingly, consent
of the members is being sought for ratification of the remuneration payable to Cost
Auditors for the financial year ended March 31, 2024.

The Board recommends the Ordinary Resolution set out at Item No. 4 of the Notice,
for approval by the members.

None of the other Directors/ Key Managerial Personnel of the Company and their
relatives is in any way, concerned or interested financially or otherwise, in these
resolutions.

Item No.5:

Based on the recommendation of the Nomination and Remuneration Committee, the
Board of Directors in its meeting held on September 05, 2023 approved the
re-appointment of Mr. Ashis Basu as a Whole-time Director w.e.f. April 15, 2024 for
a term of three years till April 14, 2027 and payment of remuneration as follows:

e Gross Salary: Rs.2.55 Crore per annum effective from April 01, 2023 which
includes variable pay, ex-gratia bonus and other allowances & perquisites with
the authority to the HR for annual increment as per HR Policy of the Company.

¢ In addition to above, he shall be eligible for following benefits as per HR
policy/rules of the Company in force;

i) Special incentive and/or Performance Bonus;

ii) Contribution to provident fund, superannuation fund or annuity fund to the
extent these either singly or put together are not taxable under the Income
Tax Act, 1961;

iii) Gratuity payable not exceeding half month’s salary for each completed
year of service or as per the applicable law in force; and

iv) Encashment of leave as per Company’s rules, at the end of tenure.

e The different components of remuneration including Salary, HR allowance,
transport allowance, leave travel allowance, medical reimbursement and
retirement benefits etc., be finalized as per the Company’s policy.

e The valuation of perquisites shall be as per the provisions of the Income Tax
Act and the break-up of overall remuneration shall be as per the Company
Rules.

e Reimbursement of Expenses incurred for telephone expense, travelling,
boarding and lodging; provisions of car(s) in course of the official purposes
shall be reimbursed on actuals and not to considered as perquisites.

In view of inadequacy of profit during FY 2022-23, calculated as per section 198 of
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the Companies Act, 2013, the payment of managerial remuneration will have to be in
accordance with Schedule V of the Act, based on the effective capital of the
Company. Further, the limits specified as per the effective capital can be increased if
the same is approved by the shareholders of the Company by way of a special
resolution.

The particulars of the information, pursuant to the provisions of Schedule V, Part 11,
Section II, clause (A) of the Act are annexed hereto.

Considering his expertise and vast experience in the industry, the Board is of the
view that Mr. Ashis Basu possesses appropriate skills, experience and knowledge and
therefore his re-appointment as Whole-time Director is desirable and would be
beneficial to the Company and recommends the re-appointment of Mr. Basu for three
years and approval for remuneration paid during the financial year 2022-23 as
mentioned in statement under schedule V and payment of remuneration proposed as
aforesaid to the shareholders by way of a special resolution as set out in item No. 5
of the Notice.

Except Mr. Ashis Basu, none of the Directors, Key Managerial Personnel (KMP) and
their relatives is in any way concerned or interested in the above resolution.

Item No. 6:

Based on the recommendation of the Nomination and Remuneration Committee, the
Board of Directors in its meeting held on September 05, 2023 approved the
revision in terms of remuneration of Mr. Sanjay Narayan Barde as a whole-time
director of the Company, as below:

e Gross Salary: Rs3.13 Crore per annum effective from April 01, 2023 which
includes variable pay, ex-gratia bonus and other allowances & perquisites with
the authority to the HR for annual increment as per HR Policy of the Company.

¢ In addition to above, he shall be eligible for following benefits as per HR
policy/rules of the Company in force;

i. Special incentive and/or Performance Bonus;

ii. Contribution to provident fund, superannuation fund or annuity fund
to the extent these either singly or put together are not taxable
under the Income Tax Act, 1961;

iii. Gratuity payable not exceeding half month’s salary for each
completed year of service or as per the applicable law in force; and

iv. Encashment of leave as per Company’s rules, at the end of tenure.

e The different components of remuneration including Salary, HR allowance,
transport allowance, leave travel allowance, medical reimbursement and
retirement benefits etc., be finalized as per the Company’s policy.

e The valuation of perquisites shall be as per the provisions of the Income Tax
Act and the break-up of overall remuneration shall be as per the Company
Rules.

e Reimbursement of Expenses incurred for telephone expense, travelling,
boarding and lodging; provisions of car(s) in course of the official purposes
shall be reimbursed on actuals and not to considered as perquisites.

In view of inadequacy of profit during FY 2022-23, calculated as per section 198 of
the Companies Act, 2013, the payment of managerial remuneration will have to be in
accordance with Schedule V of the Act, based on the effective capital of the Company.
Further, the limits specified as per the effective capital can be increased if the same is
approved by the shareholders of the Company by way of a special resolution.
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The particulars of the information, pursuant to the provisions of Schedule V, Part II,
Section II, clause (A) of the Act are annexed hereto.

Considering his expertise and vast experience in the industry, the Board is of the view
that Mr. Barde possesses appropriate skills, experience and knowledge and
recommends to the shareholders’ for their approval for remuneration paid during the
financial year 2022-23 as mentioned in statement under schedule V and payment of
remuneration proposed as aforesaid to the shareholders by way of a special resolution
as set out in item No. 6 of the Notice.

Except Mr. Sanjay Narayan Barde, none of the Directors, Key Managerial Personnel
(KMP) and their relatives is in any way concerned or interested in the above
resolution.

Item No.7:

In terms of provision of sub regulation (1) of regulation 24 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, at least one independent director on the board of directors of the
listed entity shall be a director on the board of directors of an unlisted material
subsidiary, whether incorporated in India or not. Also, for the purposes of this
provision, the term “material subsidiary” shall mean a subsidiary, whose income or
net worth exceeds twenty percent of the consolidated income or net worth
respectively, of the listed entity and its subsidiaries in the immediately preceding
accounting year.

The Company is a subsidiary of GMR Power and Urban Infra Limited (GPUIL), a
Company listed on the NSE and BSE. Since the income of the Company exceeded
20% of the consolidated income of GPUIL, the Company has become a material
subsidiary of GPUIL for the purpose or regulation 24(1) of SEBI (LODR) Regulations,
2015, and accordingly, one independent director of GPUIL is required to be appointed
on the board of directors of the Company.

In view of the above and upon recommendation of nomination and remuneration
committee, the Board of Directors of the Company, had appointed Ms. Suman Naresh
Sabnani, who is Independent Director in listed holding company(GPUIL), as an
Additional Director of your Company, in the category of independent director in terms
of Section 149 and 161 of the Companies Act, 2013, with effect from September 05,
2023, to hold office upto the date of ensuing Annual General Meeting. It is now
proposed to appoint Ms. Suman Naresh Sabnani (DIN: 10223343) as a Non-
Executive, Independent Director of the Company whose office shall not be liable to
retire by rotation for a term of five consecutive years commencing from September
05, 2023 upto September 04, 2028.

The Company has duly received from him (i) consent in writing to act as director in
Form DIR-2 pursuant to Rule 8 of the Companies (Appointment & Qualification of
Directors) Rules, 2014 (ii) intimation in Form DIR-8 pursuant to Rule 14 of the
Companies (Appointment & Qualification of Directors) Rules, 2014 to the effect that
he is not disqualified under sub-section (2) of Section 164 of the Companies Act,
2013 and (iii) declaration that he meets the criteria of independence as provided in
Section 149(6) of the Companies Act, 2013.

The Company has also received a notice in writing from a Member as required under
Section 160 of the Act, proposing his candidature. Further, the Nomination &
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remuneration Committee and the Board of Directors had also recommended the
appointment of Ms. Sabnani as Director of the Company.

The details of the appointee in terms of Secretarial Standard 2 is given in Annexure I
as annexed to this Notice.

A copy each of the disclosures received from Ms. Sabnani as aforesaid, notice under
section 160 of the Act are available for inspection, without any fee, by the members
at the Company’s registered office / Corporate Office during business hours on
working days,

Except, Ms. Suman Naresh Sabnani, none of the other Directors, Key Managerial
Personnel or their relatives are concerned or interested in the aforesaid resolution.

By Order of the Board for GMR Warora Energy Limited

Sanjay Kumar Babu
Company Secretary
M.No. FCS 8649
Place: New Delhi
Date: September 05, 2023
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Statement containing information to the shareholders as required by Schedule -
V of the Companies Act, 2013:

I. General Information:
1) Nature of Industry

GMR Warora Energy Limited has a 2x300 MW coal based thermal power plant at
Warora; Dist. Chandrapur, Maharashtra.

2) Date or expected date of commencement of commercial production

Date of commencement of commercial production of unit I is 19.03.2013 and unit
IT 30.09.2013.

3) In case of new companies, expected date of commencement of activities
as per project approved by financial institutions appearing in the
prospectus: -N.A

4) Financial Performance based on given indicators:
(Rs. in millions)

FY FY FY
Particulars 2020-21 2021-22 2022-23
(Actual) (Actual) (Actual)

Total Revenue
(incl. other income) 14833.52 14082.36 16980.79
Expenditure
(incl. interest and 14764.70 16158.85
depreciation) 15673.68
Profit / (Loss) Before Tax (682.34) 821.94
(PBT) (840.16)
Exceptional items 856.80
Profit/(Loss) after Tax (PAT) (633.28) (486.95) 1678.74

(5) Foreign investments or collaborations, if any
NIL
I1. Information about the appointee:
1. Background details, Job Profile and his suitability

Mr. Ashis Basu:

Mr. Ashis Basu has been associated with the GMR Group since December 2001. He holds
a Bachelors’ degree in Commerce from St. Xavier’'s College, Kolkata and is also a
qualified Chartered Accountant. He has rich experience in power sector, Commercial and
Contracts. Prior to joining our group, he worked with RPG-RR Power Engineering Limited
as a Chief Manager - Finance for a period of 5 years. He has in the past also worked with
other subsidiaries of CESC Limited for development of power project and coal mining
project. Currently, he is responsible for the corporate functions of Energy sector including
legal, corporate secretarial, commercial contracts & procurement, business development
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and development of business portfolio.

Mr. Sanjay Narayan Barde:

Mr. Sanjay Narayan Barde, is a mechanical engineer from BMS College of Engineering,
Bengaluru in 1978. He has been associated in the Group since July 2004. He has over 41
years of work experience in power sector in construction, commissioning and management of
large power projects and plants. He joined National Thermal Power Corporation as an
Executive Trainee and worked for 18 years in various capacities at Korba and Dadri Super
Thermal Power Stations and was handling with the Construction / Erection/ Commissioning
related activities. He was posted in CEGB United Kingdom for a year during this period for
Training in various systems which were under implementation at NTPC. In 1996 he joined
BSES as Chief Engineer at Dahanu. He worked up to the position of GM and station in charge
of Dahanu Thermal Power Station. He has an experience of over thirty-five years in Power
Generation Field and has been associates with GMR Group since July 2004. Mr. Barde is a
Director on various companies of GMR group. The areas of experience of Mr. Barde include
plant development, operations and general management.

2. Past Remuneration Rs. in millions
Name Mr. Ashis Basu Mr. Sanjay Narayan
Barde
Remuneration 29.38 33.87
(including PF and other exempted
perquisites and allowance)

3. Recognition or Awards
Nil
4. Remuneration proposed

The Board of Directors of the Company, subject to the approval of the Shareholders of
the Company, has recommended the re-appointment & remuneration of Mr. Ashis Basu
the Whole-time Director of the Company and revision in terms of remuneration of
Mr. Sanjay Narayan Barde as per the details mentioned in the resolution and explanatory
statements for the period upto their respective tenures.

5. Comparative remuneration profile with respect to industry, size of the
Company, profile of the position and person.

The payment of remuneration to managerial personnel such as Whole-time Director is
fixed on the basis of the relative activity and business complexities prevailing in each
industry. The remuneration is fixed after making an assessment through market sources
in the power sector industry.

Compensation structure in leading companies has been studied. As a Whole-time Director
of the Company, they have many key goals to be achieved including the following:

1. Smooth conduct of operations;

2. Ensuring sustained external charter business;
3. Meeting the internal requirements of group companies.
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6. Pecuniary relationship directly or indirectly with the Company or relationship
with the Managerial Personnel, if any.

None of the managerial personnel is a relative of Mr. Ashis Basu and Mr Sanjay Narayan

Barde

III.

Other Information:

(1)Reasons for loss or inadequate profits.

v

v

v

v

v

Linkage coal curtailment by SECL to 75% ACQ has resulted into coal shortage.
Units were forced to shut down leading to generation loss.

Fuel supply agreement was curtailed due to expiry of DNH in June 2020. Portion of
FSA was restored after start of GUVNL PPA in Oct 2021.

Due to COVID, there was low demand of power and merchant rates was very less
which resulted in lower sale of untied capacity.

Lower PLF in H1 mainly due to low coal materialization has resulted in loss of
capacity charges and less sales in exchange market.

Unable to maintain PPA compliance to 85% resulting in revenue loss.

(2)Steps taken or proposed to be taken for improvement.

v

Implementation of Resolution Plan (RP) under RBI guidelines - as per terms of
Resolution Plan, interest rate on TL/FBWC has been revised to 8.50% p.a. w.e.f.
April 01, 2021

Reduction in finance cost by restructuring of term loan and working capital
facilities.

100% materialization of linkage coal to reduce cost of coal. Steps taken for
improvement of GCV.

Construction of dedicated freight corridor for reducing cost of transportation for
road movement from WCL.

(3) Expected increase in productivity and profits in measurable terms

v
v
v

Target Coal Materialization to 100% of ACQ

Capacity Enhancement by 10MW by savings in auxiliary power consumption.
Maintaining customer availability for improving profitability and sale of untied
capacity in exchange market.

Entering into new PPA at higher rate after expiry of GUVNL PPA.

Obtain Favorable Verdicts in Regulatory cases and realization of receivables.

By Order of the Board
For GMR Warora Energy Limited

Sanjay Kumar Babu
Company Secretary
M.No. FCS 8649

Place: New Delhi
Date: September 05, 2023

Page 12 of 17



Annexurel

Additional Information on Directors recommended for re-appointment/appointment as required under Secretarial Standards-2 as
prescribed by the Institute of Company Secretaries of India:

Name:

Dr. Kavitha Gudapati

Mr. S. Rajagopal

Mr. Ashis Basu

Ms. Suman Naresh Sabnani

Proposed
designation and
appointment

Director liable to retire by
rotation

Director liable to retire by
rotation

Whole-time Director

Independent Director

DIN 02506004 00022609 01872233 10223343

Date of birth November 14, 1974 March 10, 1940 June 02, 1962 May 09, 1971

Age 48 years 83 years 61 years 52 years

Qualifications Doctorate in Management, MA | Masters’  degree in arts | Chartered Accountant Graduate in commerce and
in Psychology and a Post | (Economics), law graduate, Post Graduate Certificate in
Graduate diploma in basic and | commerce degree and Business Management, XLRI,

advanced counselling skills

professional qualification from
the Indian Institute of Bankers

Jamshedpur.

Experience

Dr. Kavitha Gudapati is an
Organizational  Psychologist,
facilitator, family business
advisor and a certified
leadership Coach.

She has a Doctorate in
Management, specializing in
Organizational Behaviour, an
MA in Psychology and a Post
Graduate diploma in basic and
advanced counselling skills.
She is a Certified Coach
recognized by the ICF
(International Coach
Federation), also has a ACC

Mr. S. Rajagopal holds a
masters’ degree in arts
(Economics) from Gujarat
University and is a law
graduate from Gujarat

University. Additionally, he also
holds commerce degree from
Gujarat University and
professional qualification from
the Indian Institute of Bankers.
He has been on the boards of
several corporate institutions
and development funds in India
and overseas. He has more
than 37 years of experience in
the field of banking industry.

Mr. Ashis Basu has been
associated with the GMR
Group since December 2001.
He holds a Bachelors’ degree
in Commerce from St. Xavier’s
College, Kolkata and is also a

qualified Chartered
Accountant. He has rich
experience in power sector,
Commercial and Contracts.

Prior to joining our group, he
worked with RPG-RR Power
Engineering Limited as a Chief
Manager - Finance for a period
of 5 years. He has in the past
also  worked with other

Ms. Suman Naresh Sabnani is
a Graduate in commerce from
Mumbai University and holds
Post Graduate Certificate in
Business Management, XLRI,
Jamshedpur. Ms. Suman is
having managerial experience
of over 30 years and has held
various senior positions with
HSBC Bank, India and her last
stint with the Bank was a
Global role reporting to HSBC,
UK. During her stint, she dealt
the Regional Third-Party Risk
Officers across Asia Pacific,
UK, Europe, North America, to
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- Erickson coach certification.
She has been trained by Dr.
Marshall Goldsmith on his
approach towards executive
coaching. She has ICF
Approved Certificate

Program in  “Appreciative
Coaching” by Fielding
Graduate University. She has
also undergone Basic Human
processes lab and Advanced
Human processes lab under
ISABS. She has undergone
family business Executive
Education Programs offered
by ISB - Indian School of
Business, Hyderabad.

She has over seventeen years
of experience covering a wide
range of industries and
projects. She has consulted
and trained with several
organizations such as Bharath
Dynamics Limited, VOLVO,
DRDL, Deloitte, GE- Money,
PWC, GMR, Dr. Reddy’s,
Satyam Computers, Airtel,
BSNL, BAAN, Intelle Group,
BSNL, Navayuga Infotech,
Cyberabad Police Neospark
etc.

Dr. Kavitha Gudapati is also
the Director on the Board of
several other GMR group

He has been the Chairman and
Managing Director of Indian
Bank, Chairman and Managing
Director of Bank of India and
Chairman of the Banking
Service Recruitment
Board. He is also an Advocate
with specialization in company
matters. He is also closely
associated with Academics. As
the Chairman of Committee of
Economists of Indian Banks’

Association, he conducted
studies on Tyre, Sugar,
Granite, Electronics and Film

Industry among others.

subsidiaries of CESC Limited

for development of power
project and coal mining
project.

ensure all that Third Party
Risks raised in their Areas are
completely and accurately
addressed. She also managed
the third-party Global Risk
Map, Emerging Risk Return
and third-party Opinion Paper
for Global Senior Management
and review of  Supplier
Management chain to ensure
alignment to the Bank’s Policy
and Procedures.

Ms. Sabnani has received
several awards and recognition
during her professional
journey. She was nominated
for Global Circle of Excellence
2020, HSBC Global Wealth and
Personal Banking, Dynamo
Award, Head of Retail Banking
& Wealth Management for
exemplary customer service
and was ranked as No.l
Customer Service Manager
India, among many others.
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Companies.

Terms and Non-Executive Director liable Non-Executive Director liable to | Whole-time Director Independent Director not liable
Conditions: to retire by rotation. retire by rotation. liable to retire by rotation to retire by rotation.
Details of Except sitting fee, no other | Except sitting fee, no other | As per shareholders’ | Except sitting fee, no other

remuneration
sought to be paid:

remuneration is proposed to
be paid

remuneration is proposed to be
paid

resolution set out in notice of
AGM

remuneration is proposed to be
paid

Date of first
appointment on
the Board

February 20, 2021

March 27, 2020

April 15, 2015

September 05, 2023

Shareholding in the
Company:

NIL

NIL

NIL

NIL

Relationship with
Other Directors,
Manager and other
KMP(S):

NA

NA

NA

NA

Number of Board
Meetings attended
during the year (FY
2023-24):

One

Three

Two

One

Directorships and
Committee
memberships held

in other companies

Given hereunder as (a)

Given hereunder as (b)

Given hereunder as (c)

Given hereunder as (d)
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a) Names of entities

in which Dr.

Kavitha Gudapati holds directorship and the

Membership/Chairpersonship of Committees of the Board:

Sr. Name of Companies Membership/ Chairpersonship of
No. (Directorship) Committees of the Board
1. GMR Air Cargo and Aerospace Member of Corporate Social Responsibility Committee
Engineering Limited
2. GMR Hospitality and Retail Limited Chairperson of Corporate Social Responsibility Committee
3. Parampara Family Business Institute NIL
4. GMR Ambala-Chandigarh Expressways | Member of Audit Committee
Private Limited
Member of Nominationand Remuneration Committee
5. GMR Hyderabad Vijayawada Member of AudI’F Co.mm|ttee . .
Expressways Private Limited Member of Nomination and Remuneration Committee
6. GMR Bajoli Holi Hydropower NIL
Private Limited
7. GMR Kamalanga Energy Limited NIL

b) Names of entities

in which Mr. S. Rajagopal holds directorship and the Membership /

Chairmanship of Committees of the Board:

Sr. Name of Companies Membership/Chairmanship of Committees of the
No. (Directorship)* Board
1. GMR Highways Limited Member of Audit Committee
Member of Nomination and Remuneration Committee
2. GMR Bajoli Holi Hydropower Private Member of Audit Committee
Limited Member of Nomination and Remuneration Committee
3. GMR Energy Limited Member of Audit Committee
Member of Nomination and Remuneration Committee
Member of Corporate Social Responsibility Committee
4, GMR Rajahmundry Energy Limited Member of Audit Committee
Member of Nomination and Remuneration Committee
Member of Corporate Social Responsibility Committee
5. Career Cubicle Technologies Private NIL
Limited
6. Wisdom Leaf Technologies Private NIL
Limited
7. GMR Kamalanga Energy Limited NIL
*Foreign entities not considered
c) Names of entities in which Mr. Ashis Basu holds directorship and the Membership
/Chairmanship of Committees of the Board:
S. No. | Name of Companies | Membership / Chairmanship of Committees of
(Directorship)* the Board
1. GMR Warora Energy Limited Member of:
e Securities Allotment Committee;
e Executive Committee.
2. GMR Gujarat Solar Power Limited Member of Corporate Social Responsibility
Committee.
3. GMR Bajoli Holi Hydropower Private | Member of :
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Limited

¢ Nomination and Remuneration Committee;
Management Committee,;
e Securities Allotment Committee.

4. GMR Generation Assets Limited Member of:
e Audit Committee
e Corporate Social Responsibility Committee;
e Securities Allotment Committee;
e Executive Committee
5. GMR Trading Energy Limited Member of:
e Corporate Social Responsibility Committee;
e Executive Committee
6. GMR Maharashtra Energy Limited -
7. GMR Green Energy Limited | -
(Formerly GMR Green Energy
Private Limited)
8. GMR Smart Electricity Distribution | -
Private Limited (Formerly GMR
Mining And Energy Private Limited)
9. GMR Kashi Smart Meters Limited -
10. GMR Triveni Smart Meters Limited -

*Companies Incorporated in India only

d) Names of entities in which Ms.
Membership /Chairmanship of Committees of the Board:

Suman Naresh Sabnani

holds directorship and the

S. No. | Name of Companies | Membership / Chairmanship of Committees of
(Directorship)* the Board
1 GMR Power and Urban Infra Limited | Member of:

e Audit Committee;

o Stakeholder Relationship Committee;

e Environment Social & Governance
Committee.

(ESG)
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GMR WARORA ENERGY LIMITED
Registered Office: N0.701/704, 7th Floor, Naman Centre, A Wing,
Bandra Kurla Complex, Bandra, Mumbai, Maharashtra - 400 051

(CIN: U40100MH2005PLC155140; T: 022-42028000;

website: www.gmrpui.com & www.gmrgroup.in)

BOARD'’S REPORT
To the Members,

The Directors have pleasure in presenting before you the Eighteenth Annual Report of

the Company together with the Audited Statements of Accounts for the year ended March

31, 2023.

FINANCIAL / OPERATIONAL SUMMARY

The financial status of the Company as on March 31, 2023 is as under:

(Amount in Rs. million

Year ended Year ended

Particulars March 31, March 31,
2023 2022

Income 16,345.39 12,994.04
Expenditure 16,158.85 14,764.70
Profit/(Loss) Before Taxation 1,678.74 (682.34)
Tax expense - (195.39)
Profit/(Loss) After Taxation 1,678.74 (486.95)
Total Comprehensive income for the year 1,676.30 (492.08)

The Company’s total income during FY 2022-23 was ~Rs.16,345 million as compared to
~Rs.12,994 million in previous year, thereby registering an increase of ~26%. There was
an exponential increase in the profit after tax of ~Rs.1,679 million during the FY 2022-23
as against loss of ~Rs.485 million in previous year.

PLANT PERFORMANCE

The Company’s Thermal Power Plant (2 x 300 MW) at Warora, District Chandrapur,
Maharashtra achieved a PLF of 82.2%, highest ever and with a machine availability of
89.4% and PPA compliance above 87%. The Plant’s ~92% capacity is tied up in long term
and medium term PPA’s and balance untied capacity is being sold in open market through
Indian Energy Exchange (IEX). Plant has a total Fuel Supply Agreement (FSA) of 2.36
million tons per annum comprising of 1.3 million tons with South-Eastern Coalfields Limited
(SECL) and 1.06 Million tons with Western Coalfields Limited (WCL) respectively.

Awards & Certifications:

The Company has been rapidly gaining position, in terms of Plant’'s safety and
standardization processes, amongst the best performing domestic coalbased power
stations and its performance was also recognized at various forums. Some of the
accolades, received during the year under review are:

e First Indian company to bag the India’s top-most recognition “Safety shield” from
National Safety Council of India;

e Safety Council Gold award - “Sarva Shresta Suraksha Puraskar” 2021 from National
Safety Council of India for achieving longest accident free man-days in the country;

e National award for excellence in Energy management from CII’ for fifth consecutive
year. For third straight year emerged as National Energy Leader; and

e “Maharashtra CSR Award-2022" for water & sanitation initiatives.


http://www.gmrpui.com/

The Company has also obtained the following certifications/achievements during the FY

2022-23:

e “Utkristh” rating (>95% score) in 5S assessment carried by National productivity
council;

e Recertification Audit of IMS (ISO-9001-2015; ISO 14001-2015; ISO 45001-2018),
Energy Management System (EnMS) (1SO 50001:2018), Water Efficiency Management
System (WeMS) (ISO 46001:2019) without any non-conformities;

e Completed Assessment of GHG emissions for FY 21-22 as per I1SO 14064 Standard;
and

e Empanelled as ESCO by Bureau of Energy efficiency and achieved grade -04 rating.

RESOLUTION PLAN

During the year under review, the Company has successfully implemented the
Resolution Plan (RP) in terms of “Prudential Framework for Resolution of Stressed Assets”
issued vide RBI circular dated June 7, 2019.

As per RP, the debt outstanding as on cut-off date, i.e. on April 01, 2021, was converted
into sustainable and unsustainable debt. The reduced rate of interest of 8.5% and elongate
the repayment schedule of sustainable debt (including existing NCDs of Rs.75 Crore) were
granted and conversion of unsustainable debt by lenders, which forms —~25% total
outstanding debt, into fresh securities of the Company at nominal coupon rate (wherever
applicable) as follows:
e 55,45,31,916, 0.01% Secured Unrated Unlisted Redeemable Non-Convertible
Debentures - Series B of Rs.10 each aggregating to Rs.554,53,19,160;
e 22,33,53,257, 0.01% Secured Unrated Unlisted Optionally Convertible Debentures
Series B1 of Rs.10/- each aggregating Rs.223,35,32,570;
e 7,49,10,482 Equity Shares of Rs.10 each, at an issue price of Rs.4.34 per share
aggregating to Rs.32,51,11,492.

CHANGE IN THE NATURE OF BUSINESS, IF ANY

During the year under review, there was no change in the nature of business of the
Company.

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS:

There were no material changes and commitments affecting financial position of the
Company between 31st March, 2023 and the date of Board’s Report.

SHARE CAPITAL

During the FY 2022-23, the authorised share capital was increased from Rs.11,000 million
to Rs.20,000 million divided into 1600 million equity shares of Rs.10 each and 400 million
Preference Shares of Rs.10 each.

The Company has allotted 7,49,10,482 Equity Shares of Rs.10 each, at an issue price of
Rs.4.34 per share aggregating to Rs.32,51,11,492 to lenders of the Company pursuant to
Resolution Plan and thereby the paid-up capital increased from —Rs.10,400 million to
~Rs.11,150 million.

The Company continues to retain its status as direct subsidiary of GMR Energy Limited
which holds 92.07% of the paid-up share capital of the Company as on the date of this
Board Report.



SUBSIDIARIES/ JOINT VENTURES/ ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Ventures or Associate Companies of its
own and hence the statement containing salient features of the financial statement of
Subsidiaries/ Associate Companies/ Joint Ventures, as required to be provided in Form-
AOC 1, is not applicable.

NAMES OF THE COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS
SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR

Since the Company does not have Subsidiary, Joint Venture or Associate Company, this
clause is not applicable.

DIVIDEND
The Board did not recommend any dividend for the year 2022-23.
TRANSFER TO RESERVES

During the year there was no transfer of fund to any reserves other than the statutorily
required to be maintained.

BOARD MEETING

The Board of Directors met five times during the financial year. The intervening gap
between two consecutive meetings was in compliance with the provisions of the Act and
circulars issued in this regard by the Ministry of Corporate Affairs, during the year. The
details are given in the Corporate Governance section of this Report.

FIXED DEPOSITS

During the year under review the Company has neither invited nor accepted any fixed
deposits from the public.

INDEPENDENT DIRECTORS

During the year under review, the Company had following 2 (Two) Independent Directors
in terms of the provisions of Section 149 of the Companies Act, 2013 (the Act):

1. Dr. M. Ramachandran
2. Mr. Subodh Kumar Goel.

Both Independent Director possesses appropriate skill, experience, knowledge and criteria
of independence and has furnished to the Company a declaration in terms of the provisions
of Section 149(7) of the Act stating that his fulfilling the criteria of independence laid down
in Section 149(6) of the Act. Each Independent Director is empanelled with databank
registered with Ministry of Corporate Affairs under The Companies (Creation and
Maintenance of Databank of Independent Directors) Rules, 2019 and the Company has
received declaration from both the Independent Directors to that effect.

ANNUAL RETURN

As required pursuant to Section 92(3) of the Act and rule 12(1) of the Companies
(Management and Administration) Rules, 2014, a copy of annual return in Form MGT 7 is
available at the Company’s webpage at www.gmrpui.com & www.gmrgroup.in.
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DIRECTOR’S RESPONSIBILITY STATEMENT:

In pursuance of Section 134 (5) of the Companies Act, 2013, the Directors
hereby confirm that:

To the best of their knowledge and belief and according to the information and
explanations obtained by them, your Directors make the following statements in terms of
Section 134(3)(c) of the Act:

a) that in the preparation of the annual financial statements for the year ended
31st March 2023, the applicable accounting standards have been followed along with
proper explanation relating to material departures, if any;

b) that such accounting policies as mentioned in Note 1 of the Notes to the Financial
Statements have been selected and applied consistently and judgement and estimates
have been made that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company as at 31st March, 2023 and of the profit of the
Company for the year ended on that date;

c) that proper and sufficient care has been taken for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

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

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

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

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

The Company has not given any loan or provided any security or guarantee to any other
company during the year under review. Further, no investment was made by the Company
in the securities of other companies during the year.

AUDITORS & AUDITORS’ REPORT
Statutory Auditors:

M/s S.R Batliboi & Associates LLP, Chartered Accountants, Statutory Auditors of the
Company were appointed at the AGM held on September 27, 2019 to hold the office for a
period of five years, until the conclusion of AGM to be held in the year 2024. Accordingly,
they continue to be the Auditors of the Company. The Company has received confirmation
from the Auditors, that their appointment continues to be within the prescribed limits
under Section 141(3)(g) of the Act and they are not disqualified for the remaining tenure
of their appointment.

Auditors’ Report

The Auditors have given their report on financial statements of the Company for the
financial year ended March 31, 2023. The management response with respect to auditors’
comments are as follows:



Emphasis of Matter:

e With regard to Accounts receivables and unbilled revenue it was apprised to the Board
that the Company had trade receivables and unbilled revenue (including claims) of
Rs.7,609.77 million and Rs.1,212.47 million respectively as at March 31, 2023,
including for various "change in law" events from its customers under the PPAs and
petitions filed with the regulatory authorities for settlement of such claims. 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. The Company, during
the year ended March 31, 2023 continued to account revenue amounting to Rs.934.54
million from MSEDCL, Rs.367.42 million from TANGEDCO and Rs.250.85 million from
GUVNL towards change in law events/ coal cost pass throughs. Regulatory claims in
TANGEDCO includes Rs.174.95 million pertaining to disputed dues on account of
escalation rates specified in CERC circular. As at March 31, 2023, the management
has created Expected Credit Loss provision of Rs.95.85 million. During the year ended
March 31, 2023, Company has received and accounted Rs.230.87 million of delayed
payment surcharge from MSEDCL. During the year ended March 31, 2023, the
Company has received confirmation and reconciliations from TANGEDCO confirming
outstanding CIL claims and delayed payment surcharge as on August 31, 2022, the
balance of CIL claims accounted in the books of the Company is higher by Rs.141.6
million. The Company has given the accounting effect of the aforesaid confirmation
and reconciliations in the Ind AS financial statements for the year ended March 31,
2023.

Considering the terms of PPA are similar to TANGEDCO, management has accounted
Rs.160.11 million towards CIL claims adjustments (provision of Rs.85.19 million and
reversal of revenue Rs.74.93 million) in the Ind AS financial statements during the
quarter ended March 31, 2023. Also, The Company has received favourable supreme
court order with respect to operational parameters of CIL claims with MSEDCL. The
management has represented that the CIL claims of Rs.347.65 million will be realised
by Q1 of March 31, 2024.

Management Response: Company has accounted revenue based on favorable orders
from appropriate authority. DISCOMs has challenged the orders APTEL / Supreme
Court. In the matter of MSEDCL operational parameters and DNH regulatory dues,
Hon’ble Supreme Court has given favorable judgement in Company’s favor.

The Company has provided for expected credit loss on a case-to-case basis, after
evaluation. The company has accounted delayed payment surcharge either on
acknowledgement by DISCOMSs or on receipt amount.

e In the matter of transmission charges recoverable from MSEDCL, the Board was
apprised that as on December 31, 2022, the Company has raised claim of Rs.6,163.31
million towards reimbursement of transmission charges from March 17, 2014.
Pursuant to notification No. L-1/250/2019/CERC, the transmission charges were being
directly billed to the respective customers (DISCOMS) by Power Grid Corporation of
India Limited and accordingly the Company had not received transmission charges
related invoices for the period December’2020 to March’2023. Though there was a
change in the invoicing mechanism, the final obligation towards the transmission
charges would be decided based on the order of the Hon’ble Supreme Court of India
as stated above.

In view of the favorable Order from APTEL, rejection of stay petition of MSEDCL by
the Hon'ble Supreme Court of India, receipt of substantial amounts towards
reimbursement of transmission charges and legal expert advice, the Company had
recognized the reimbursement of transmission charges of Rs.6,163.31 million from



March 17, 2014 to March 31, 2023 as reduction in the cost of transmission in the
Statement of profit and loss.

Management Response: The company expects favorable order from Supreme Court.

With respect to delay in payment of foreign payables as per FEMA regulations, the
Board was apprised that as at March 31, 2023, Capital Creditors amounting to USD
5.25 Million (excluding interest) towards import of goods and services (for capital
purpose) were outstanding beyond permissible time period stipulated under the
Master Circular on Import of Goods and Services and Master Circular on Export of
Goods and Services issued by Reserve Bank of India (‘the RBI'), which states that
payments against imports of goods and services are required to be made within
prescribed timelines from date of shipment. The dues payable to Shanghai Electric
Corporation are outstanding for more than 3 years and hence as per the FEMA
regulations, RBI approval is mandatory to make such payment. Further, based on the
opinion received by the management from the Authorized Dealer, “In case of
conversion of outstanding overdue imports into ECB, specific RBI approval (ECB
Division) is required. The management is confident that required approvals would be
received and penalties, if any that may be imposed on the Company would not be
material. Accordingly, no adjustments have been made by the management in these
Ind AS Financial statements in this regard. Adequate disclosure as regards these
matters is made in the Ind AS Financial statements.

Management Response: Management has submitted requisite documents to Bank for
preparing application for RBI approval. Based on RBI approval, the Company will make
payment to the foreign vendor.

Material Uncertainty Over Going Concern:

The Company had accumulated losses of Rs.5,854.39 million as at March 31, 2023
which has resulted in substantial erosion of the net worth of the Company. There had
been delays in repayment of dues to the lenders on account of the delay in the receipt
of receivables from its customers, thereby resulting in lowering of credit ratings for
the Company’s borrowings. However, the Company had successfully implemented
Resolution Plan under Prudential Framework for Resolution of Stressed Assets, as
prescribed by the RBI and has made profits before taxes for the year ended March
31, 2023 and have favorable interim orders towards the aforementioned claims.
Considering the aforesaid factors, the Company had performed going concern
assessment and had prepared cashflow forecast which depends on the estimates and
judgement with respect to key variables, market conditions, future economic
conditions such as entering into Power Purchase Agreement (*PPA’) and fully utilizing
the capacity of 200 MW after expiry of new PPA with one of the customers in January
2024, conclusion and timely realization of claims with Discoms currently under dispute
for various change in law events, enhancement in the operational performance of the
plant including ramp up in generation and availability of coal with higher gross calorific
value at competitive rates, etc., which the Company believes reasonably reflect the
future expectations and believes it has sufficient liquidity based on the expected cash
to be generated from operations to meet its financial obligations as they fall due for
the following twelve months and as per the Resolution Plan. Accordingly, the Ind AS
financial statements of the Company continue to be prepared on a going concern basis
which contemplates realization of current assets and settlement of current liabilities
in an orderly manner. The updated cash flow projections for FY 2023-24 were shared
with Auditors which will be approved by the Board. Based on the same Auditors had
dropped the Material uncertainty relating to going concern in their audit report which
was included in the previous periods.



Other Matters:

With regard to matters in relation to PPA with DNH which expired in June 2022, the
Board was apprised that during the year ended March 31, 2020, DNH had invoked the
force majeure clause under the PPA owing to the ongoing COVID-19 pandemic and
denied the payment of capacity charges under the PPA. Company is of the view that
force majeure clause is not enforceable considering clarification issued by the Ministry
of Power (*MoP’) on April 06, 2020 which has been communicated to the customer as
well. The Company received a favorable order dated January 20, 2022 from CERC
directing DNH to pay capacity charges along with late payment surcharge within 60
days from the order. Further CERC initiated the proceedings under section 142 of the
Electricity Act. DNH had appealed against the said proceedings before APTEL and
APTEL directed the appellant to pay 25% of the principal amount of Rs.1,320.06
million within a period of one week from the date of its interim order and also deposit
the balance outstanding amount in an interest-bearing fixed deposit receipt with a
nationalized bank within two weeks initially for a minimum period of six months with
the provision of auto-renewal. The fixed deposit receipt shall be made over to the
registry of CERC to be kept in the safe custody and be subject to further directions to
be passed by the Tribunal in this matter. The aforesaid matter is pending conclusion.

Claims on account of CIL and CPT disputed at various regulatory forums by DNH and
the receipt of these claims were substantially pending receipt. Based on certain
favorable interim regulatory orders with regard to its petition for ‘Tariff Determination’
and ‘Tariff Revision’ with its customers, the management is confident of a favorable
outcome towards the outstanding receivables. The Company received a favorable
order dated April 20, 2023 from Supreme court pertaining to certain change in law
and carrying cost claims. The Company has filed a writ petition before the Hon’ble
High Court of Bombay challenging the legality and validity of proposed transfer of the
electricity distribution of DNH Power Distribution Company Limited ("DNHPDCL’) to the
new company as a going concern and invited bids of issued by the Administrator,
Union Territory of Dadra and Nagar Haveli and Daman and Diu inviting bids for
purchase of 51% shares of DNHPDC under Draft Dadra and Nagar Haveli and Daman
and Diu Electricity (Reorganization and Reforms) Transfer Scheme, 2020.

Management Response: Company has accounted revenue based on terms of PPA and
CERC order. DISCOM has challenged CERC order in APTEL. The Company has obtained
legal opinion in this regard from a reputed legal firm to establish legal aspects of claim
for capacity charges. Company is confident of favorable outcome on outstanding
receivables.

The Board was informed that during the year ended March 31, 2023, pursuant to
sharp increase in electricity demand and insufficient supply of domestic coal to meet
the required demand, Ministry of Power (MoP) has issued various directions to the
power generators to import 10% of required coal for blending through Coal India
Limited. The Company was directed to import 199,000 tonnes of coal as per one of
the directions issued by MoP. The MoP directions also stated that the domestic coal
allocations will be reduced if the power generators do not import the specified quantity
of coal for blending. The MoP directions specified the coal cost pass through
computation mechanism to recover price difference from Discoms. The Company
issued tender to import 56,550 tonnes to Tradeserv Business Services LLP which was
completely received and consumed as at March 31, 2023.

Management has accounted a coal pass through revenue of Rs. 792.81 million towards
56,550 tonnes consumed relating to the price difference between imported coal
blended and linkage coal during the year ended March 31, 2023. The entire coal pass
through is pending receipt as at March 31, 2023. During the quarter ended March 31,
2023, the Company has received letter from GUVNL wherein GUVNL returned the coal
cost pass through raised by the Company on the grounds that GUVNL has not given
any consent for the utilization of costlier import coal for the supply of power under



PPA. The Company has responded to the aforesaid letter stating that the
supplementary invoices with respect to the cost for usage of imported coal have been
raised as per the direction of Ministry of Power (‘MOP’) under section 11 of the
Electricity Act, 2003 being the special dispensation accorded to Government of India
which is beyond the provisions of the PPA. During the year ended, total outstanding
dues from GUVNL towards CPT claims amounts to Rs.250.85 million. The Company
has obtained external legal opinion on the said matter and based on the same, the
Company is confident of receipt of coal cost pass through from GUVNL and has further
represented that it would take necessary legal action for the same.

Management Response: Company has procured imported coal on directions from
Ministry of Power issued under Section 11 of the Electricity Act. The Company has
raised claims to DISCOMSs for higher coal costs. GUVNL has issued letter for returning
invoice raised for coal pass through claim that it is not within purview of PPA to grant
such claim. In April 2023, MOP has issued another circular clarifying that DISCOMs
will have to pay the pass-through claims. The Company has also obtained legal opinion
on this matter.

With regard to Resolution Plan as per RBI Circular — Resolution Framework for COVID-
19 related Stress, the Board was apprised that in the consortium meeting held on
January 11, 2023, all the lenders had confirmed the implementation of Resolution
Plan in their respective books of accounts. Further, management had represented that
all the activities and documentation pertaining to implementation of Resolution plan
had been completed.

Impairment assessment of Property plant and equipment (‘PPE’): The management
of the Company carried out a valuation assessment of its Property, Plant and
Equipment (‘PPE’) during the quarter ended June 30, 2022 by an external expert. The
valuation assessment included certain key assumptions such as fully utilizing the
capacity of 200 MW after expiry of new PPA with one of the customers in July 2023,
conclusion and timely realisation of claims with Discoms currently under dispute for
various change in law events, enhancement in the operational performance of the
plant including ramp up in generation and availability of coal with higher gross calorific
value at competitive rates, decline in interest rates, restructuring of loans as detailed
in earlier slides etc. Based on an internal assessment and valuation carried out by an
external expert, the management accounted for an impairment loss of Rs. 4,690.20
million during the quarter ended June 30, 2022. Based on the valuation model
received, wherein a rate of Rs 4.53 has been factored by the management considering
L1 bid, if the said bid does not go through, there may be significant impact relating to
impairment of PPE.

Management Response: Impairment assessment of PPE is carried out as yearly
process. Based on assessment, valuation model prepared where is no impairment of
PPE. However, important assumption is rate of PPA after expiry of GUNVL PPA which
will be re-evaluated based on actual.

The Board was informed that the Company has coal inventory (including Goods in
Transit) amounting to Rs 78.21 million as at March 31, 2023. On a quarterly basis,
the management conducts physical verification of coal with the involvement of an
external surveyor, whose report is used to assess the quantity of coal as on that date.
The management of the Company had conducted physical verification of coal on March
28, 2023. Based on internal assessment for slow moving and non-moving inventory,
the management has accounted for an estimated provision of Rs.90.75 million as at
March 31, 2023. Further, the management has represented that this estimate would
be evaluated annually to assess any obsolete inventory and account for necessary
adjustments in its financial statements. The Company has a policy of capitalizing only
those spares whose individual values are more than 5 lacs.



Management Response: Company has carried out detailed analysis of slow-moving
inventory based on estimates provision of Rs.4.5 Cr is made in accounts.

e For the current year, the Statutory Auditors through its IT team had tested the ITGCs
for SAP ECC application and concluded it to be ineffective subject to several control
deficiencies.

Management Response:

The Board was informed that the Company was in transition period from change of
service vendor and the detailed manual testing was conducted wherein no
ineffectiveness/deficiency of control was found.

Other than this, any other comments of the Auditors read with the notes to financial
statements are self-explanatory and do not call for further explanation.

No fraud has been reported by the Auditors u/s 143(12) during the FY 2022-23.
Secretarial Auditors:

M/s S. Behera & Co, Practicing Company Secretaries, were appointed as Secretarial
Auditors to conduct Secretarial Audit of the Company for the financial year 2022-23. The
Secretarial Audit Report for the financial year ended March 31, 2023 is annexed herewith
as Annexure-I to this Report. The Secretarial Audit Report does not contain any
qualification, reservation or adverse remark.

Cost Auditors:

The Board of Directors has appointed M/s Narasimha Murthy & Co. Cost Accountants, to
conduct Cost Audit for the financial year 2022-23. The Cost audit for the financial year
ended March 31, 2022 does not contain any qualification, reservation, or adverse remark.
The Cost Audit Report of the Company for the financial year ended March 31, 2022 was
filed in XBRL mode on September 26, 2022.

The Cost Audit for the financial year ended March 31, 2023 has also been filed within
stipulated time.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS OUTGO:

The plant has implemented ISO management system for Energy (ISO 50001) and water
(ISO 46001). Under this system, there is dedicated policy for energy and water
management. Energy and water management cells are constituted comprising of cross-
functional representation from various process.

Some of the key steps taken on conservation of Energy, which optimizes the Auxiliary
consumption of Plant are as below:

e Energy conservation and Station heat rate improvement through capital overhauling
of U-2 and annual overhauling of U-1.

e Auxiliary power consumption reduction by carrying out computational fluid dynamic
study of Boilers.

e Energy consumption reduction of compressor air system through installation of
Intelligent Flow Controller.

e CIP implemented for APC reduction below 8%, which even won a prize at Group Level
CIP Competition.

e Compliance of PAT Cycle-I1l; Bureau of Energy efficiency (BEE) under the guidance of
Ministry of power (MoP) have issued 9957 Energy saving certificates (ESCerts) to
GWEL.



Unit Heat rate improvement by improving Condenser Vacuum through CT Cells (6 No's)
Fills replacement.

Installation& Commissioning of Intelligent Flow Controller & ICC for Energy
Conservation in Compressed Air System is successfully completed.

Ash handling plant reliability improvement by replacement of BA Post Cooler Belt by
taking 3 Hours daily shutdown rather than waiting for AOH/COH.

(B) Technology absorption:

Efforts, in brief, made towards technology absorption:

3.

Operation Technology system strengthening in view of cyber security, System
reliability and Security by taking initiatives like OT system upgradation to latest
platform, Security Policy implementation, network switch open port blocking etc.

Coal Feeder controller along with Card Upgradation.

Upgradation of Water treatment plant and Chlorination plants SCADA systems to latest
firmware.

AAQMS system upgradation and its successful integration with CAAQMS Portal with
additional display installations.

Integration of all CHP IP cameras to security building through wireless modem for 24X7
monitoring.

Integration of CCR, CHP & Greenwoods CCTV networks with GMR IT network.

“Data Lake Project” is executed at Energy Level under which DCS data is available on
cloud server considering all cyber security points, LIVE data is available in Reports,
and Trends form.

Critical work group systems used in OT applications are replaced and joined with GMR
domain to further ensure security

“"Apna Complex” Township related process App portal is implemented for faster
communication.

Implementation process of OT monitoring (OT SOC-POC & deployment) by M/s Sectrio.

. In case of imported technology (imported during the last 3 years reckoned from the
beginning of the financial year), following information may be furnished: - Not
applicable

(a) Details of technology imported- N.A

(b) Year of import. N.A

(c) Whether the technology been fully absorbed. N.A

(d) If not fully absorbed, areas where absorption has not taken place, and the reasons
therefore. N.A

Expenditure incurred on Research and Development: NIL

(C): Foreign Exchange

Foreign Exchange Earnings during the Financial Year 2022-23 is NIL.

Foreign Exchange Outflow during the Financial Year 2022-23 is as follows:

e Travelling Expenses: Nil
e Purchase of Spares: Rs.51.19 Lakh

Environment Health and safety:

The Chief operating officer, the Environment committee, Safety committee, drive the
EHS initiatives across the company.



Environment Health Safety and Quality Policy framework: The Company has
adopted an EHSQ policy, OH&S Policy and an Integrated Management System Policy
(1SO 9001:2015, ISO 14001:2015 & I1SO 45001:2018). The Company has a designated
Organizational structure to oversee the effective implementation of OH&S Policy. Plant
has EHS department and Head-EHS reports to COO-Thermal. Integrated management
system provides overall management approach to improve systematically. A well
defined OHSMS Manual, guides employees on safety matters. The Safety committee
with representation from across the business functions and equal representation from
contract workers. The committees advise on occupational health, safety hygiene
improvements. COO-Thermal, reviews the EHS performance on monthly basis, in detail
along with other Head of the Departments.

Safety update for the year 2022-23:

e The Company achieved 100% safe man hours and this is 9" consecutive year of Zero
“Lost Time Injury’.

e No fatality, No Lost Time Injuries (LTI), No medical treatment cases, no occupational
diseases reported during reporting period.

¢ Employees and associate employees use online portal ‘Sarathi’ to report the safety
concerns like unsafe act, unsafe condition, near miss incidents etc. Corrective and
preventive action taken wherever required for near miss incidents and identified
reported cases. Employees and contractor’'s employees are advised and instructed to
take immediate safety measures and preacautions in case of any unsafe surroundings
or situations. Behaviour based safety observations are imbibed to reinforce the
importance of safety.

e As a part of emergency preparedness and strengthening safety system, the Onsite
emergency team regularly reviews requirement of fire tender machines. Mock drills are
conducted to ensure preparedness of all those connected with implementation of the
plan.

e Truck mounted Fog Cannon procured and deployed for arresting fugitive emission in
Plant Outside road area.

e Road infrastructure improvement with concreting, widening, marking, delineator and
reflective stud’s installation has taken up during the period. It reduces fuel
consumption, fugitive emission from roads as well as increase the road safety for all
stakeholder. Vehicle speed monitoring guns deployed for speed monitoring and road
safety vigilance. Monitoring also done through Contactless Alcohol Breath analyser.

e Following initiatives related to transportation are taken thus reducing the scope-3 GHG
emission

Maodification made at railway siding for transportation of Fly ash to user locations

Construction of dedicated road from WCL mines to plant for coal transportation.

Transportation of Fly ash through Railway Rakes.

Carpooling by employees for travelling up-down in office

Using video conferencing thus reducing emissions due to travel and indirect energy

consumption.

o O O O

The Company regularly organizes Environment Health & Safety Awareness Campaign
covering workforce inside the plant and people in nearby villages, School children etc.



SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'’S
OPERATION IN FUTURE

No Material and Significant orders passed by the regulations.
INTERNAL FINANCIAL CONTROLS

All the transactions are properly authorized, recorded and reported to the Management.
The Company is following all the applicable Accounting Standards for properly maintaining
the books of accounts and reporting financial statements. The internal auditor of the
Company checks and verifies the internal control and monitors them in accordance with
policy adopted by the Company. The Company continues to ensure proper and adequate
systems and procedures commensurate with its size and nature of its business.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Mr. Dhananjay Deshpande (DIN: 07663196) and Mr. Sanjay Narayan Barde (DIN:
03140784) have been re-appointed as Whole-time Directors with effect from November
23, 2022 and January 01, 2023 respectively.

Dr. Kavitha Gudapati (DIN: 02506004) and Mr. S. Rajagopal (DIN: 00022609), are retiring
by rotation at the ensuing Annual General Meeting, and being eligible have offered
themselves for reappointment.

During the year under review, the following officials continued holding the position(s) of
KMP:

e Mr. Dhananjay Deshpande as Whole-time Director of the Company.

e Mr. Ashish Vinay Deshpande as Chief Financial Officer (CFO) of the Company.

e Mr. Sanjay Kumar Babu as Company Secretary of the Company.

Mr. Subodh Kumar Goel, Independent director has resigned w.e.f. July 28, 2023. The board
places its sincere appreciation for his contributions during his tenure. Mrs. Suman Naresh
Sabnani has been appointed as Additional Director (Non-Executive) in the category of
Independent Director w.e.f. Sept. 05 2023. The Board recommends her appointment for
a term of five years to the shareholders for its approval in the ensuing Annual General
Meeting.

Mr. Ashis Basu, Whole-time Director of the Company term shall expire on April 14, 2023.
The Board has approved his re-appointment as a whole-time Director for further period of
three years and recommends the same for the approval of the shareholders in the ensuing
Annual General Meeting.

RELATED PARTY TRANSACTIONS

All contracts / arrangements / transactions entered by the Company during the financial
year with related parties were in the ordinary course of business and on an arm’s length
basis and hence, did not attract the provisions of Section 188 of the Companies Act, 2013
read with the Rules framed thereunder, the particulars required to be disclosed pursuant
to Rule 8(2) of the Companies (Accounts) Rules, 2014, in prescribed Form AOC- 2, are,
thus, not applicable to the Company. The details of transactions are provided in the
financial statement (Please refer to Note 30 to the financial statement).

VIGIL MECHANISM
To maintain high level of legal, ethical and moral standards and to provide a gateway for

employees to voice concern in a responsible and effective manner about serious
malpractice, impropriety, abuse or wrongdoing within the organization, the Company has



a Whistle Blower Policy / Vigil Mechanism in place, applicable to the Company, its holding
company, fellow subsidiaries and other Group Companies. This mechanism has been
communicated to all concerned. Whistle Blower Policy / Vigil Mechanism is administered
appropriately by the Group Ombudsperson who will provide a quarterly update to BCM (IB
& G).

RISK MANAGEMENT

The Company has a detailed risk management framework duly approved by the Audit
Committee and the Board. The Company’s risk management framework is in line with the
current best practices and effectively addresses the emerging challenges in a dynamic
business environment. In today’s challenging and competitive environment, strategies for
mitigating inherent risks in accomplishing the growth plans of the Company are
imperative. As a matter of policy, risks are assessed and steps as appropriate are taken
to mitigate the same.

DIRECTORS' AND OFFICERS' LIABILITY INSURANCE

GMR Group ensures and maintains the liability insurance for its Directors and Officers of
all its subsidiaries. The Group believes that it is appropriate to provide such cover to
protect the directors from any innocent error arisen if any, as the Directors carry
significant liability under criminal and civil law.

All the Directors of the Company are covered by Directors’ & Officers Liability Policy taken
by GMR Power and Urban Infra Limited, Company with the Insurance Company.

FORMAL ANNUAL EVALUATION

Pursuant to the provisions of the Act, the Board has carried out the annual performance
evaluation of its own performance, as well as the evaluation of the working of the Board.
The Board evaluates the performance of all Executive, Non-executive and Independent
Directors. All the Non-executive and Independent Directors are eminent personalities
having wide experience in the field of business, industry and administration. Their
presence on the Board is advantageous and fruitful in taking business decisions. The
evaluation was based on structured questionnaire, covering various aspects of the Board’s
functioning such as adequacy of the composition of the Board, Board culture, execution
and performance of specific duties, obligations and governance.

LISTING

The Non-Convertible Debentures of the Company are listed on the debt segment of BSE
Ltd. The annual listing fee for the year 2022-23 has been paid to the Exchange.

SECRETARIAL STANDARDS

The applicable Secretarial Standards, i.e. SS-1 and SS-2, relating to ‘Meetings of the Board
of Directors’ and ‘General Meetings’, respectively, have been duly followed by the
Company.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR
ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR

There was neither any pending proceedings nor any new application made under
Insolvency and Bankruptcy Code, 2016 (31 Of 2016) during the year.



DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING
LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE
REASONS THEREOF

There was no one-time settlement done during the financial year 2022-23.
EMPLOYEES' STOCK OPTION SCHEME:

The Company has not granted any employees’ stock options to its employees, hence,
requisite disclosures in this regard is not applicable.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

Your Company has always believed in providing a safe and harassment free workplace for
every individual working in its premises through various interventions and practices. The
Company always endeavours to create and provide an environment that is free from
discrimination and harassment including sexual harassment. GMR Group recognizes that
sexual harassment violates fundamental rights of gender equality, right to life, liberty and
right to work with human dignity as guaranteed by the Constitution of India. The Group
had constituted an Internal Complaints Committee (ICC) and had implemented a detailed
policy against sexual harassment at work-place. During the year ended 31 March, 2023,
no complaint of sexual harassment was received.

Awareness programmes were conducted across the Company to sensitize employees to
uphold the dignity of their colleagues at the workplace, particularly with respect to
prevention of sexual harassment.

CORPORATE SOCIAL RESPONSIBILITY

A Corporate Social Responsibility Policy (CSR Policy) indicating the activities to be
undertaken by the Company, which has been approved by the Board at its meeting held
on June 04, 2021.

On the recommendation of the CSR Committee, the Board has framed a Corporate Social
Responsibility Policy (CSR Policy) indicating the activities to be undertaken by the
Company.

The Company has identified the following focus areas towards the community service /
CSR activities, which inter alia includes the following:
i. Education,
ii. Health, Hygiene and Sanitation,
iii. Empowerment & Livelihoods,
iv. Community Development,

V. Environmental sustainability,

Vi. Contribution towards Science and Technology,
Vii. Rural development projects,
Viii. Slum Area Development,

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

The detailed CSR Policy is available on Company’s webpage at www.gmrpui.com &
WWW.gmrgroup.in



http://www.gmrpui.com/
http://www.gmrgroup.in/

During the year, the Company has spent Rs. 1.19 Crore on CSR activities, against the
budgeted amount of Rs.1.10 Crore for the FY 2022-23 as per the terms of Section 135 of
the Companies Act, 2013. The Annual Report on CSR activities is annexed herewith as
Annexure-II.

DISCLOSURE IN TERMS OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2015

Pursuant to Clause 53 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, the Company discloses information as under:

Details of Debenture Trustee as on March 31, 2023:

Name of the Debenture SBICAP Trustee Company Limited
Trustee
Address

4th Floor, Mistri Bhawan, 122, Dinshaw Vachha Road,
Church Gate, Mumbai - 400 020

Ms. Richa Phale

022 4302 5500/5566

richa.phale@sbicaptrustee.com

The audited financial statements i.e balance sheet as at March 31, 2023, profit and loss
account and the cash flow statement for the year ended March 31, 2023, auditors’ report
and Directors report forms part of the Annual Report.

Contact Person-

Details of the related party disclosures have been made in the notes to accounts of the
audited financial statements.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES
The statement containing particulars of employees as required under Section 197(12) of
the Companies Act, 2013 read with Rule 5(2) & (3) of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014 is as under:

i. Employed for the financial year with an average salary of Rs.1.02 crore per annum

and above.
Name Designati Remune | Nature | Qualific Experie Date of Ag | Particul Equity Relative
on ration of ation nce (in joining e ars of Share of any
received | Employ | and years) of last held by director
(Amount | -ment Em | employ the or
in Contra plo | ment employe manage
Crores) ctual or ye e in the r of the
Perman e Company | Compa
ent ny, if
any.
Mr. Sanjay Whole- 3.18 Regular B.E. 45 02-07-2004 | 66 | BSES Nil N.A.
Narayan Time years /
Barde Director Reliance
Energy
Mr. Ashis Whole- 2.83 Regular CA, 37 17-12-2001 | 61 | Balagarh | Nil N.A.
Basu Time B.Com, years Power
Director
Mr. Nikhil CFO - 1.23 Regular CA 27 11.05.2021 49 |Everest |Nil N.A
Dujari Operations years Industries
Energy Limited
Mr. Dhananjay |Whole 1.14 Regular B.E. 38 24-09-2012 |60 |Lanco Nil N.A
Deshpande Time years Power
Director Limited
Mr. Devtosh Head - 1.13 Regular B.E. 29 01-04-2021 |51 Nil N.A.
Chaturvedi Distributio (Electrical)| years
n and
Renewable
Business
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Details of top ten employees in terms of remuneration

Name Designati Remun | Nature of Qualific | Experie | Date of Age | Particulars Equity Relati
on eration | Employ- ation nce (in | joining of of last Share ve of
receive | ment years) Em employmen | held by any
d (Rs. Contractua plo t the direct
in | or yee employ or or
Crore) Permanent eein mana
the ger of
Compan | the
y Comp
any,
if
any.
Mr. Sanjay Whole- 3.18 Regular B.E. 45 02-07-2004 | 66 BSES/Relia | Nil N.A
Narayan Time years nce Energy
Barde Director
Mr. Ashis Whole- 2.83 Regular CA 37 17-12-2001 61 Balagarh Nil N.A
Basu Time B.Com years Power
Director
Mr. Nikhil CFO - 1.23 Regular CA 27 11.05.2021 49 Everest Nil N.A
Dujari Operation years Industries
s Energy Limited
Mr. Whole- 1.14 Regular B.E. 38 24-09-2012 | 60 Lanco Nil N.A
Dhananjay Time years Power
Deshpande Director Limited
Mr. Devtosh Head - 1.13 Regular B.E. 29 01-04-2021 | 51 Nil N.A
Chaturvedi Distributio (Electric | years
n and al)
Renewabl
e Business
Mr. Shiven Sector HR 0.75 Regular PGD 27 10-04-2015 | 51 Aon India Nil N.A
Verma Head - (PM&IR | years Services
Energy & ), Pvt Ltd
Itnl.
Airports
Mr. Vishal Head 0.69 Regular B.Com 26 21-02-2017 | 48 Avantha Nil N.A
Nayer Finance - years Power &
GWEL, Infrastructu
GEMS, re Ltd
Hydro &
LNG P
Mr. Head - 0.68 Regular B.Com 28 05-03-2014 | 50 Suzlon Nil N.A
Manmohan Working years Energy
Sharma Capital, Limited
Cash Flow
Managem
ent
Mr. Wan Dy. COO 0.67 Regular Graduat 01-04-2021 50 Nil N.A
Ahmad Zam e
Zam Bin Wan
Abd Wahab
Mr. Chenna Principal 0.63 Regular B.E 36 02-06-2020 | 63 Essar Nil N.A
Kesava Associate years Power
Reddy Jharkhand
Biddala Ltd




Employees who are employed for a part of the year and drawing remuneration of
Rs.8.5 Lakh or more per month.

Name Design | Remu | Nature Qualifi | Experie | Date of | Age of Particulars Equity Relativ
ation nerati | of cation nce (in | joining Employ of last Share e of
on Employ- | and years) ee employme held by any
receiv | ment nt the directo
ed Contract employe | ror
(Rs. ual or e in the manag
in cr) Perman Compan | er of
ent y the
Compa
ny, if
any.
Mr. Mohan| Senior 0.47 Regular | MHRM | 34 16-08- 60 JSW Energy | Nil N.A.
S VP years 10 Limited

REPORT ON CORPORATE GOVERNANCE

1.

The Company has always placed thrust on managing its affairs with diligence, transparency,
responsibility and accountability. The Company runs on the broad principles of Corporate
Governance and lays emphasis on best practices in achieving its objectives. The Company as
a part of GMR Group continues to drive innovations in policies, practices and disclosures on
corporate political activities and other key governance areas.

2. BOARD OF DIRECTORS

a) Composition: The Board of the Company comprises of the following Directors

as on March 31, 2023:

S. No. | Name of the Director Position Category

1. | Dr. Kavitha Gudapati Director Non-Executive

2. Dr. M Ramachandran Director Non-Executive
Independent Director

3. Mr. Subodh Kumar Goel Director Non-Executive-
Independent
Director

4. Mr. S. Rajagopal Director Non-Executive

5. Mr. S.N. Barde Whole-time Director Executive

6. Mr. Ashis Basu Whole-time Director Executive

7. Mr. Dhananjay Whole-time Director Executive

Deshpande

b) Meetings of the Board-
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Five meetings of the Board were held on the following dates during the year ended
on March 31, 2023:
May 05, 2022

June 23, 2022
July 25, 2022
October 22, 2022
January 21, 2023




The details of attendance at Board Meetings either in person or through video conferencing
during the financial year 2022-23 and at the Annual General Meeting of the Company are
detailed below:

Name of Directors/DIN Attendance at the Attendance at
Board Meeting(s) last AGM
Held Held during | Attended
tenure
Dr. Kavitha Gudapati 5 5 2 No
(DIN: 02506004)
Dr. M. Ramachandran 5 5 5 No
(DIN:01573258)
Mr. S. K Goel 5 5 5 Yes
(DIN:00492659)
Mr. Rajagopal S. 5 5 5 No
(DIN: 00022609)
S. N Barde 5 5 4 No
(DIN: 03140784)
Mr. Ashis Basu 5 5 5 Yes
(DIN: 01872233)
Mr. Dhananjay 5 5 5 No
Deshpande
(DIN:07663196)

Separate Meeting of the Independent Directors

The Independent Directors held a Meeting on October 21, 2022 without the attendance of
Non-Independent Directors and members of Management. All the Independent Directors
were present at the meeting. The following issues were discussed in detail:

)] Reviewed the performance of non-independent directors and the Board as a whole;

I1) Reviewed the performance of the Whole-time Director of the Company, taking into
account the views of other Executive Directors and Non-Executive Directors;

I11) Assessed the quality, quantity and timeliness of flow of information between the
Company Management and the Board that is necessary for the Board to effectively
and reasonably perform their duties.

3. AUDIT COMMITTEE CONSTITUTION

a) Composition of the Committee.

The current composition of the Audit Committee is as follows:

Name Position Category
Dr. M Ramachandran Member Non-Executive -Independent
Mr. Subodh Kumar Goel Member Non-Executive -Independent
Mr. Sanjay Narayan Barde Member Executive

The composition of the Audit Committee meets the requirements of Section
177 of the Companies Act, 2013. The Company Secretary acts as Secretary to
the Audit Committee. All recommendations made by the Audit Committee
during the year were accepted by the Board.

b) Meetings of the Audit Committee:

Five Meetings of the Audit Committee were held on the following dates during
the year ended on March 31, 2023:

1. May 05, 2022
2. June 23, 2022
3. July 25, 2022



4. October 22, 2022
5. January 21, 2023

The Committee reviewed the periodical financial statements and the
observations of the Internal Auditors and Statutory Auditors. Whenever the
committee reviewed the Internal Audit Report and the financial statements, on
invitation, the Statutory Auditors and Internal Auditors attended the Committee
Meetings and submitted their observations to the Committee.

The details of attendance at Audit Committee Meetings either in person or
through video conferencing during the financial year 2022-23:

Name of Directors/DIN Attendance at the Audit Committee
Meeting(s)
Held Held during | Attended
tenure
Dr. M Ramachandran 5 5 5
Mr. Subodh Kumar Goel 5 5 5
Mr. Sanjay Narayan Barde 5 5 4

4. NOMINATION AND REMUNERATION COMMITTEE

a)

b)

Composition of the Committee.

The current composition of the Nomination and Remuneration Committee is as
follows:

Name Category
Dr. M Ramachandran Non-Executive -Independent
Mr. S.K Goel Non-Executive -Independent
Mr. S.N. Barde Executive

The composition of the Nomination and Remuneration Committee meets the
requirements of Section 178 of the Companies Act, 2013.

Meetings of the Nomination and Remuneration Committee:

During the year ended March 31, 2023, two meetings of Nomination and
Remuneration Committee were held on July 27, 2022 and October 22, 2022.
The details of attendance at Nomination Remuneration Committee Meetings
either in person or through video conferencing during the financial year 2022-
23

Name of Directors/DIN Attendance at the Nomination &
Remuneration Committee Meeting(s)
Held Held Attended
during
tenure
Dr. M Ramachandran 2 2 2
Mr. S. K. Goel 2 2 2
Mr. S. N. Barde 2 2 1

The policy of the company on Directors appointment and remuneration
including criteria for determining qualifications, positive attributes,
independence of directors and other matters provided under Section 178 (3) of
the Companies Act, 2013, as adopted by the Board, inter alia, covers the details
of the remuneration of non-executive Directors, key managerial personnel and
senior management employees, and their performance assessment and is
available on the website of the Company at www.gmrgroup.in and



http://www.gmrgroup.in/

www.gmrpui.com. There was no change in the policy during the period under
review.

There were no other pecuniary relationships or transactions of the Independent
Directors vis-a-vis the Company.

5. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

a)

b)

Composition of the Committee: The current composition of the Corporate Social
Responsibility Committee is as follows:

Name Category
Dr. M Ramachandran Non-Executive- Independent
Mr. S.N. Barde Executive
Mr. Dhananjay Deshpande Executive

The composition of the Corporate Social Responsibility Committee meets the
requirements of Section 135 of the Companies Act, 2013.

Meetings of the Corporate Social Responsibility Committee:

During the year ended March 31, 2023, meeting of Corporate Social Responsibility
Committee meeting was held on July 27, 2022 which was attended by all the
members of the committee.

6. SECURITIES ALLOTMENT COMMITTEE

a)

b)

Composition of the Committee: The current composition of the Securities Allotment
Committee is as follows:

Name Category
Mr. S.N. Barde Executive
Mr. Ashis Basu Executive

Meetings of the Securities Allotment Committee:

During the year ended March 31, 2023, three Securities Allotment Committee
meetings were held on July 21, 2022, September 16, 2022 and September 21,
2022. All three meetings were attended by both the members of the Committee.

7. EXECUTIVE COMMITTEE

a)

b)

Composition of the Committee.

The current composition of the Executive Committee is as follows:

Name Category
Mr. S.N. Barde Executive director
Mr. Ashis Basu Executive director

Meetings of the Executive Committee: During the year ended March 31, 2023, five
meetings of Executive Committee were held following on dates and were attended
by both the members:

May 10, 2022
July 14, 2022
July 18, 2022
August 24, 2022
January 23, 2023

ahwbhPRE
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8. GENERAL BODY MEETINGS
a) Details of location and time of holding the last three AGMs:
Year Location Da_te & Special Items Passed
Time
2019-20 New Shakti Bhawan, New Udaan September | °Approval of remuneration of the
Bhawan Complex, Opp. T-3, IGI 30, 2020 at Cost Auditor
Airport, New Delhi-110037 11.00 AM °Appointment of Mr. S. Rajagopal
as a Non-Executive Director of the
company
2020-21 New Shakti Bhawan, New Udaan September | °Ratification of remuneration of the
Bhawan Complex, Opp. T-3, IGI 30, 2021 at Cost Auditor
Airport, New Delhi-110037 11:30 AM °Approval for appointment of Dr.
Kavitha Gudapati as a director of the
company (DIN: 02506004)
°Approval for re-appointment of Dr.
M. Ramachandran as an
Independent Director of the
company (DIN: 01573258)
2021-22 New Shakti Bhawan, New Udaan| September
Bhawan Complex, Opp. T-3, IGI| 12, 2022 at | °Ratification of remuneration of the
Airport, New Delhi-110037 11:00 AM Cost Auditor

b) Details of location and time of holdin

the EGMs during the year:

. Date & .
Year Location Time Special Items Passed
2022-23 New Shakti Bhawan, New Udaan June 24, °  Approval for alteration of
Bhawan Complex, Opp. T-3, IGI | 2022 at memorandum of association of the
Airport, New Delhi-110037 12:30 PM

company to increase the authorized
share capital of the company

° Approval for issue of Optionally
Convertible Debentures
° Approval for issue of Non-

Convertible Debentures

° Approval for issue of Equity Shares
° Approval for conversion of loan to
equity and other capital

c) All special resolutions placed before the shareholders at the above meetings were
approved.

9. MEANS OF COMMUNICATION

The Company communicates with its shareholders through its Annual Report and General
Meetings. Information and latest updates and announcement regarding the Company and

about the group can be accessed at Group’s web site:

WWW.gmrgroup.in

10. GENERAL SHAREHOLDER INFORMATION

(i) Annual General Meeting

(i)

Date : September 29, 2023
Time :10:30 AM
Venue/Mode

("OAVM")
Financial calendar

www.gmrpui.com &

: Video Conferencing (“VC”) / Other Audio Visual Means



http://www.gmrpui.com/
http://www.gmrgroup.in/

Year Ending : March 31, 2023

(iii) Site location : Warora taluk, Chandrapur District, Maharashtra

ACKNOWLEDGEMENT

Your Directors are thankful to the various Central and State Government Departments
and Agencies for their continued help and cooperation. The Directors are grateful to
the various stakeholders - customers, members, banks, dealers, vendors and other
business partners for the excellent support received from them during the year. Your
Directors wish to place on record their sincere appreciation to all employees for their
commitment and continued contribution to the Company.

For and on behalf of the Board of Directors

For GMR Warora Energy Limited For GMR Warora Energy Limited
Mr. S.N. Barde Ashis Basu

Whole-time Director Whole-time Director

DIN: 03140784 DIN:01872233

Place: New Delhi
Date: September 05, 2023



Annexure- I

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31.03.2023
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies
(Appointment and Remuneration Managerial Personnel) Rules, 2014 ]

To,

The Members,

GMR Warora Energy Limited

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

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

Based on our verification of the registers, records, books, papers, minute books, forms
and returns filed and other records maintained by the company and also the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of secretarial audit, We hereby report that in our opinion, the company has, during
the audit period covering the financial year ended on 315t March, 2023 complied with the
statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject
to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31stMarch, 2023
according to the provisions of:

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

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder;

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

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

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

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not applicable)

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

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not applicable)



d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; (Not applicable)

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

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

g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009; (Not applicable) and

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018 (Not applicable).

6. The other major laws, as informed and certified by the Management of the Company,
which are specifically applicable to the Company based on their sector/ industry are:

i. Electricity Act, 2003 and the rules made thereunder
ii. The Boilers Act, 1923 and the rules and regulations made thereunder.
iii. Electricity Regulatory Commission Act, 1948.

We have also examined compliance with the applicable clauses of the following:

a. Secretarial Standards issued by The Institute of Company Secretaries of India.

b. The Listing Agreements entered into by the Company with Stock Exchanges read
with the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

During the period under review and as per representations and clarifications provided by
the management, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. as mentioned hereinabove.

WE FURTHER REPORT THAT:

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. There were no changes in
the composition of the Board of Directors during the period under review.

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

All decisions at Board Meetings and Committee Meetings are carried out unanimously as
recorded in the minutes of the meetings of the Board of Directors or Committee of the
Board, as the case may be.

Based on review of compliance system prevailing in the Company and on examination of
the relevant documents and records in pursuance thereof, we are of the opinion that there
are adequate systems and processes in the company commensurate with the size and



operations of the company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

We further report that during the audit period, the Company has following specific events
/ actions that having a major bearing on the Company’s affairs in pursuance of the above
referred laws, rules, regulations, guidelines, standards, etc.:

The Company has implemented Resolution Plan (RP) in terms of “Prudential Framework
for Resolution of Stressed Assets” issued vide RBI circular dated June 7, 2019. In view of
the RP, the Company had increased its Authorized Share Capital from Rs.1,100 Crores to
Rs. 2,000 crores and had issued following securities by way of private placement to the
lenders of the Company against unsustainable portion of Debt:

e 55,4531,916, 0.01% Secured Unrated Unlisted Redeemable Non-Convertible
Debentures - Series B of Rs.10 each aggregating to Rs.554,53,19,160 (Rupees Five
Hundred Fifty-Four Crore Fifty-Three Lakh Nineteen Thousand One Hundred
Sixty);22,33,53,257 0.01% Secured Unrated Unlisted Optionally Convertible
Debentures Series B1 of Rs.10/- each aggregating Rs.223,35,32,570 (Rupees Two
Hundred Twenty-Three Crore Thirty-Five Lakh Thirty-Two Thousand Five Hundred
Seventy);

e 7,49,10,482 Equity Shares of face value of Rs.10 each, at a issue price of Rs.4.34
per share aggregating to Rs.32,51,11,492/- (Rupees Thirty-Two Crore Fifty-One
Lakh Eleven Thousand Four Hundred Ninety-Two).

For S. Behera & Co.

Company Secretaries

Sd/-

Shesdev Behera

Company Secretary in practice
CP. No. 5980

M. No. F-8428

UDIN: FO08428E000527672

Date: 30/06/2023
Place: New Delhi

Note: Annexure- ‘A’ forming an integral part of this Report.



To,

Annexure-‘A’

The Members,

GMR Warora Energy Limited

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

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

1.

Maintenance of secretarial records is the responsibility of the management of the
Company. Our responsibility is to express as opinion on such secretarial records based
on our audit.

We have followed the audit practices and process as we considered appropriate to
obtain reasonable assurance on the correctness and completeness of the secretarial
records. Our verification was conducted on a test basis to ensure that all entries have
been made as per statutory requirements; we believe that the processes and practices
we followed for this purpose provided a reasonable basis for our opinion.

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

Wherever required, we have obtained the management representation with respect to
compliance of laws, rules and regulations and of significant events during the year.
The compliance of the provisions of corporate and other applicable laws, rules and
regulations, and standards is the responsibility of the management. Our examination
was limited to the verification of secretarial records on test-check basis to the extent
applicable to the Company.

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

For S. Behera & Co.

Company Secretaries

Sd/-

Shesdev Behera

Company Secretary in practice

CP.

No. 5980

M. No. F-8428
UDIN: FO08428E000527672

Date: 30/06/2023
Place: New Delhi



Annexure-II
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY 22-23

1. A brief outline of the company’s CSR policy, including overview of projects or
programs proposed to be undertaken and a reference to the web-link to the
CSR policy and projects or programs.

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

The Company is driven by Group’s vision to make a difference, specifically to society by
contributing to the economic development of the country and improving the quality of life
of the local communities. Towards this vision, the Group including the Company, through
GMR Varalakshmi Foundation (GMRVF), partners with the communities around the
businesses to drive various initiatives in the areas of education, health, hygiene,
sanitation, empowerment, livelihood and community development.

Projects / Activities / Programs proposed to be undertaken under CSR Policy

As recommended by the CSR Committee of the Board and as per the approval of the Board
of directors at their meeting held on July 25, 2022, the Company contributes or carries
out its CSR activities or contribute funds to GMRVF for utilization broadly towards the
following projects / activities / programs (preference shall be given to the areas in and
around the project, Warora, Chandrapur, Maharashtra):

The various projects/activities and programs proposed to be entered under CSR Policy are
as under:
Educational Programs

e Supporting Govt Anganwadi: 400 children; Infrastructure; TLM and Conducting
classes

e Supporting Govt Schools: 950 children; Infrastructure; TLM and Conducting classes

e Providing special Tuitions to slow learner students: 299 Students; classes
conducted using joyful learning methods; TLM

e Improving quality education through technological intervention: 578 Students;
Offline classes; TLM and Computers

e Supporting community Library and Pratibha Library: 1000 users; Books; online
classes and reading material

Health Hygiene & Sanitation

e Supporting Primary Health Services through Health Clinic and Health Camps: 10
Health Clinics; Consultation, referral, free medicines.

e Providing Primary Health Services to Old Aged - Mobile Medicare Units: 2700 Old
Aged; Consultation, referral and free medicines

e Supporting Pregnant and Lactating Mothers - Nutrition Centers: 65 Women;
Supplementary Nutrition & Health check up

e Supporting community on maintaining sanitation and hygiene: 10 villages;
Fogging, drainage, drinking water & ISL works



Empowerment & Livelihoods

e Vocational Training to the unemployed youth: 160 youths; 2 Self-employment
courses

e Supporting community enterprises & Post COVID: 856 HHs; 707 Family engaged
in Income Generation activities

e Supporting community based organization: 98 SHGs; 50% SHGs engaged in
Cluster activity

Community Development
e Developing community structures: 2 structures & creating amenities

2. The Composition of the CSR Commiittee.

The composition of the Corporate Social Responsibility Committee is as under:
1. Mr. S.N Barde - Whole-time Director
2. Mr. Dhananjay Deshpande — Whole-time Director
3. Dr. M Ramachandran - Independent Director

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved
by the board are disclosed on the website of the company :- The company related
information can be accesses from www.gmrpui.com & www.gmrgroup.in

4. The details of Impact assessment of CSR projects carried out in pursuance of sub-rule
(3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if
applicable (attach the report):- NA

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule (7) of
the Companies Social Responsibility Policy Rules, 2014 and amount required for set off
for the financial year, if any:-

Amount available for set- Amount required to be
4 Financial off setoff
Year from preceding financial for the financial year, if
years (in Rs) any (in Rs)
1 20-21 0 0
2 21-22 0 0
3 22-23 51,26,531.00 17004136.54
TOTAL 0 0

6. Average net profit of the company for last three financial years.
Average net profits of the Company for last three financial years, calculated as per

section 198 is as under: (Amount in Rs.)
Particulars 2019-20 2020-21 2021-22
Net Profit/(Loss) 813,917,010 | (701,322,021) | (701,322,021)
Average net profit (122,667,206)
Amount to be spent (2% of average No Mandatory spending required as per the
net profit) Companies Act, 2013

7. (a) Two percent of average net profit of the Company as per Section 135(5): Rs.0.00
(b) Surplus arising out of the CSR projects or programmes or activities of the
previous financial years.: O
(c) Amount required to be set off for the financial year, if any: Rs. 51,26,531.00
(d) Total CSR obligation for the financial year (7a+7b-7c): - Rs. 51,26,531.00


http://www.gmrpui.com/
http://www.gmrgroup.in/

8. (a) CSR amount spent or unspent for the financial year :-

Total Amount
Spent for the
Financial Year.

Amount Unspent (in Rs.)

Total Amount transferred to
Unspent CSR Account as per

Amount transferred to any fund
specified under Schedule VII as

(in Rs.) section 135(6). per second proviso to section
135(5).
Amount. Date of Name of Amount. | Date of
transfer. the transfer.
Fund
195,58,463.54 0 0 0 0 0




(8b.1) Detail of CSR amount spent against ongoing projects for the financial year:- From Unspent Account*

1 2 3 4 5 6 7 8 9 10 11 12 13
Sl. Name of the Project. _ Loca Location of the o . 5 w | [ Mode of
No. = | project. 55 = g o 2 g £E¥ 28y © S S - Implementation
s 2 area = 38+l w 3E02LE| Eg G 16E 2| - Through
o | y— E .} .
v)g (Yes DE_’S ggggc g%élga 3250:-%%':8;Implementmg
=% / S S S| Ta°Fe 5908<§E_95§_’Agency
o No). -+ - =¥
cn
‘é‘ £ Stat | District. Na | CSR
S . .
S 3 < e me | Registrati
—E o0 on
& E = number
2%e '
A | EDUCATION
Chandra GM |CSR0O0000
A.1 | Supporting Govt Anganwadi | Item (ii) | Yes MS P 3 476,000 9,435 0 NO
ur RVF 851
. . Chandra
A.2 | Supporting Govt Schools Item (ii) | Yes MS ur P 3 307,800 568,425 0 NO
Providing special Tuitions to Chandra
A3 viding spectal Tuiti Item (i) | Yes | MS Pl 3 | 392,180 |557,673.62 0 NO
slow learner students ur
Improving quality education
P 94 y_ . Chandrap
A.4 | through technological Item (ii) | Yes MS ur 3 366,000 485,688 0 NO
intervention
Supporting community . Chandrap
A. | Y M 704 2 N
> Library and Pratibha Library tem (i) s S ur 3 805,000 04,63 0 ©
B HEALTH HYGIENE AND
SANITATION
Supporting Primary Health .
i Item (i Chandra
B.1 | Services through Health & iii)( Yes MS ur b 3 973,460 626,391.60 0 NO

Clinic and Health Camps




Providing Primary Health

It i h
B.2 | Services to Old Aged - ;?:i)(' ves | ms | © azfrap - - 0 NO
Mobile Medicare Units
Supporting Pregnant and .
It h
B.3 | Lactating Mothers — _ i?’g I(”; ves | ms | © a:'f'rap 420,000 | 461,034.59 0 NO
Nutrition Centers ’
Supporting community on .
It h
B.4 | maintaining sanitation and | | i?’g I(”; ves | ms | © a:'f'rap 396,000 | 401,865.38 0 Yes
hygiene ’
C EMPOWERMENT AND
LIVELIHOODS
V i | Traini h h
c.p | vecational Training to the 1, | veg | g | Chandrap 1,146,600 | 1,480,378 0 NO
unemployed youth ur
S ti it Chand
c.p | SUPPOrting community Item (i) | Yes | MS andrap 464,000 599,746 0 NO
enterprlses ur
. . -
c.3 | Supporting community ltem (ii) | Yes | ms | Chandrap 293,320 ; 0 NO
based organization ur
D COMMUNITY
DEVELOPMENT
D lopi i | h
D.1 | Developing community tgm ves | Ms Chandrap 1.339.350 1,219,253. 0 VES
structures (iv) ur 81
Program expenses 7,379,710 | 7,114,523 0
Overhead expenses 566,335 566,335 0
TOTAL 7,946,045 | 7,680,858 0

*figures are on accrual basis (net of bills raised by implementing agency before the end of FY but paid after March 31 every year after reconciliation.




(8b.2) Detail of CSR amount spent against ongoing projects for the financial year:- From GWEL Non Mandatory Funds

2 3 4 5 6 7 8 9 10 11 12 | 13
Name of the Project. _ Loca Location of the o ) 5 . [ Mode of
— - [7)] c —_— N .
= | project. 5 g Y E o 8 < £E¥ =Ty 05 L - S - Implementatio
“52 area Q7 88"‘-2‘“ 8.5925 €382 €l B € 2 n - Through
S Yes o= S .o~ 2508, | 39S 3 02 ! 55| Implementin
58 | S15595g BE3EF 25558 858 hony
= C Q > “ O ) S €0 5 > g Yy
o © NO). n s 20K - = <
cwn
*c v Stat | District. Na | CSR
E 8 < e me | Registrati
E o0 on
£ 5 <
o) 5 o number.
— +=-
EDUCATION
Supporting Govt Anganwadi | Item (ii) | Yes MS | Chandrapur | 3 0 NO GM |CSR0O0000
- RV 851
F
Supporting Govt Schools Item (ii Yes MS | Chandrapur | 3 1,017,680.9 0 NO
pporting @ P 1,000,000 ;
Providing special Tuitions to | Item (ii) | Yes MS | Chandrapur | 3 0 NO
slow learner students
Improving quality education | Item (ii) | Yes MS | Chandrapur | 3 0 NO
through technological -
intervention
Supporting community Item (ii) | Yes MS | Chandrapur | 3 0 NO
Library and Pratibha Library
HEALTH HYGIENE AND
SANITATION
Supporting Primary Health Item (i Yes MS | Chandrapur | 3 0 NO
pporting Y n ( P 6,948,535.0
Services through Health & iii) 6,598,540 5
Clinic and Health Camps




B.2 | Providing Primary Health Item (i Yes MS | Chandrapur NO
. 2,269,804.0
Services to Old Aged - & iii) 2,400,000 0
Mobile Medicare Units
B.3 | Supporting Pregnant and Item (i | Yes MS | Chandrapur NO
Lactating Mothers - ; i & i) - -
Nutrition Centers
B.4 | Supporting community on Item (i | Yes MS | Chandrapur Yes
maintaining sanitation and ;i & i) - -
hygiene
C | EMPOWERMENT AND
LIVELIHOODS
C.1 | Vocational Training to the Item (ii) | Yes MS | Chandrapur NO
unemployed youth ) B
C.2 | Supporting community Item (ii) | Yes MS | Chandrapur NO
enterprises ) )
C.3 | Supporting community Item (ii) | Yes MS | Chandrapur NO
based organization ) B
D | COMMUNITY DEVELOPMENT
D.1 Developing community Item Yes MS | Chandrapur 662.000 1,362,257.9 YES
structures (iv) ' 9
10,660,5 | 11,598,277
Program expenses '40 ’ ’ .94’
Overhead expenses 3776265' 279,327.60
11,038,2 | 11,877,605
TOTAL 05 r .54'




(8b.3) Detail of CSR amount spent against ongoing projects for the financial year:- From GWEL Non Mandatory Funds and

Unspent Account both

1 2 3 4 5 6 7 8 9 10 |11 12 13
Sl. Name of the Project. _ Loca Location of the o ) - [ Mode of
No. S I project. =gl & g o *5% 223y o S _:| Implementation -
“52 area ,g-% ggy,gm:g.sggg 25 © E §Through
- - Y = -
o3 (Yes 25 Egégca EES 85 32 %%'Cgﬁlmplementmg
22 / 5 <3 SN E 8 S E S g S Agency
o 3 No). 0 < & -5 @
cwn
*c o Stat | District. Na | CSR
E 8 < e me | Registratio
A =R o)) n
E2E5
o) g ° number.
_— +~
A | EDUCATION
Chandra GM |CSR0O00008
A.1 | Supporting Govt Anganwadi | Item (ii) | Yes MS b 3 476,000 9,435 0 NO
ur RVF 51
Chandra
A.2 | Supporting Govt Schools Item (ii) | Yes MS ur B 3 1,307,800 1,586,105.90 0 NO
Providing special Tuitions to Chandra
A3 viding spectal Tuiti Item (i) | Yes | MS Pl 3 392,180 557,673.62 0 NO
slow learner students ur
Improvin lity educati
b g qual y.e veation . Chandrap
A.4 | through technological Item (ii) | Yes MS ur 3 366,000 485,688 0 NO
intervention
S orting communit Chandra
A.5 | SUPPOTting community Item (i) | Yes | MS Pl 3 805,000 704,632 0 NO
Library and Pratibha Library ur
B HEALTH HYGIENE AND
SANITATION
Supporting Primary Health .
. Item (i Chandra
B.1 | Services through Health & iii)( Yes MS ur P 3 7,572,000 7,574,926.65 0 NO
Clinic and Health Camps




Providing Primary Health

B.2 | Services to Old Aged - 't:ri?i)(' Yes | Ms Chagfrap 2,400,000 2,269,804 0 NO
Mobile Medicare Units
Supporting Pregnant and .

B.3 | Lactating Mothers — _'ti?rg I(“; Yes | Ms Chazfrap 420,000 461,034.59 0 NO
Nutrition Centers ’
Supporting community on .

B.4 | maintaining sanitation and _'ti?rg I(“; Yes | Ms Chazfrap 396,000 401,865.38 0 Yes
hygiene ’

c EMPOWERMENT AND
LIVELIHOODS

c.p | vocational Training to the 1\, iy | veg | mg | Chandrap 1,146,600 1,480,378 0 NO
unemployed youth ur
Supporting community .. Chandrap

C.2 . Item (ii) | Yes MS 464,000 599,746 0] NO
enterprises ur

c.3 | Supporting community ltem (i) | Yes | ms | chandrap 293,320 ] 0 NO
based organization ur

D COMMUNITY
DEVELOPMENT

D1 Developing community It_em Yes MS Chandrap 5 001,350 5 581,511.80 o YES
structures (iv) ur
Program expenses 18,040,250 | 18,712,800.94 0
Overhead expenses 944,000 845,662.60 0

TOTAL 18,984,250 | 19,558,463.54 0




(©)

Details of CSR amount spent against other than ongoing projects for the financial

year: N.A.

(d) Amount spent in Administrative overheads: Rs. 845,662.60
(e) Amount spent on Impact Assessment, if applicable: N.A.
(f) Total amount spent for the Financial Year (8b+8c+8d+8e):

Rs.

18,712,800.94+ Rs. 845,662.60 = Rs. 19,558,463.54
(g) Excess amount for Set off, if any
S. Particulars Amount(in Lakh
No. Rs.)
() Two percent of average net profit of the company 0.00
as per section 135(5) for Financial Year 22-23
(ii) Total amount spent for the Financial Year 22-23 19,558,463.54

(iii) Excess amount spent for the financial year [(ii)-

] ) Rs. 11,877,605.54
(Excess amount spent in FY 22-23 - Rs.

11,877,605.54)

(iv) Surplus arising out of the CSR projects or
programs or activities of the previous financial 0.00
years, if any

) Amount available for set off in succeeding
financial years

[Gii)-(iv)]

Excess amount spent in FY 21-22 - Rs.
51,26,531.00 170,04,136.54
Excess amount spent in FY 22-23 - Rs.
11,877,605.54

Total Excess spent in past two years — Rs.
170,04,136.54

9(a)Details of Unspent CSR amount for the preceding three financial years: Rs.
76,80,858.00 spend out of the Rs. 79,46,045 available UNSPENT ACCOUNT
of 2020-21.

(b) Details of CSR amount spent in the financial year for ongoing projects of the
preceding financial year(s): Rs. 195,58,463.54 (Table 8.b.3)

10.

11.

In case of creation or acquisition of capital asset, furnish the details relating to
the asset so created or acquired through CSR spent in the financial year, (asset-
wise details): N.A.

(a) Date of creation or acquisition of the capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital asset.

(c) Details of the entity or public authority or beneficiary under whose name such
capital asset is registered, their address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete
address and location of the capital asset).

In case the company has failed to spend the two per cent of the average net profit
of the last three financial years or any part thereof, the company shall provide the
reasons for not spending the amount in its Board’s report: N.A.



12. A responsibility statement of the CSR Committee that the implementation and
monitoring of CSR Policy, is in compliance with CSR objectives and Policy of the
company:

The implementation and monitoring of the CSR Policy is in compliance with
CSR objectives and Policy of the Company.

For GMR Warora Energy Limited For GMR Warora Energy Limited
Mr. S.N. Barde Dr. M. Ramachandran
Whole-time Director Independent Director

DIN: 03140784 DIN: 01573258

Place: New Delhi
Date: September 05, 2023-
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(1)

(ii)

" & As

No. 24, Vittal Mallya Road
hartered Accountants Bengaluru - 560 001, India

INDEPENDENT AUDITOR’S REPORT Tel : +91 80 6648 9000
To the Members of GMR Warora Energy Limited

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of GMR Warora Energy Limited (“the
Company™), which comprise the Balance sheet as at March 31, 2023, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement
of Changes in Equity for the year then ended, and notes to the Ind AS financial statements. including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2023, its profit including other comprehensive loss, its cash tlows and the changes in equity
for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the *Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements’
section of our report. We are independent of the Company in accordance with the *Code of Ethics®
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the Ind AS financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the Ind AS financial statements.

Emphasis of Matters

We draw attention to the following matters in the notes to the accompanying Ind AS financial statements
for the year ended March 31, 2023:

Note 10(c) and 10(d) in connection with the realization of trade receivables and unbilled revenue
(including claims towards change in law events, increased coal cost pass through and carrying costs
thereof and capacity charges outstanding from one of its customers during the period of lockdown
based on declared capacity) of Rs. 8,822.24 million of the Company, which are pending settlement/
realization as on March 31, 2023. The management of the Company based on its internal assessment,
legal expert advice and certain interim favourable regulatory orders for claims made by the Company
as detailed in the aforesaid notes to the accompanying Ind AS financial statements is of the view that
the aforesaid balances are fully recoverable as at March 31, 2023,

Note 26(i) in connection with the dispute pertaining to transmission charges with Maharashtra State
Electricity Distribution Company Limited (‘MSEDCL"). The Company has disputed the contention of
MSEDCL that the cost of transmission charges are to be paid by the Company. Accordingly, the
Company has not accounted the aforesaid transmission charges in the accompanying Ind AS financial
statements for the years from March 17, 2014 up to March 31, 2023 based on a favourable Order

x-{g:eived by the Company from APTEL. MSEDCL have preferred an appeal with Hon'ble Supreme
ok (E

wrt of India against the aforesaid APTEL order and the matter is pending conclusion.
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(iii)Note 40 in connection with the amounts due to certain vendors which are outstanding beyond
permissible time period under the Foreign Exchange Management Act (‘FEMA"). Pending filing for
condonation of delay with competent authority no adjustments are made to the accompanying Ind AS
financial statements for the year ended March 31, 2023.

Our opinion is not moditied in respect of the above matters.
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Ind AS financial statements for the financial year ended March 31, 2023. These matters
were addressed in the context of our audit of the Ind AS financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. For each matter below,
our description of how our audit addressed the matter is provided in that context.

In addition to the matters described in the “Emphasis of Matters’ section, we have determined the
matters described below to be the key audit matters to be communicated in our report. We have fulfilled
the responsibilities described in the Auditor’s responsibilities for the audit of the Ind AS financial
statements section of our report, including in relation to these matters. Accordingly. our audit included
the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the Ind AS financial statements. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying Ind AS financial statements.

Key audit matters

How our aundit addressed the key audit matter

1.Revenue Recognition and realization i
and 20 of the Ind AS financial statements)

n relation to regulatory claims (as described in Notes 10

The Company is eligible for claims under
various Change in Law / coal cost pass
through events which are having cost
implications on generation and supply of
power such as duties and taxes,
incremental cost of power generation,
etc., due to purchase of alternative coal in
terms of the framework of Power
Purchase Agreements entered by the
Company with the various Discoms and
carrying cost thereof. Such claims are
accounted by the Company upon
approval thereof by the Regulatory
Authorities.

The recognition and measurement of
such claims on account of change in law/
coal cost pass through events and
carrving  costs  thereof.,  involves
management judgement and estimation
of operational / cost parameters based on
qualitative parameters and are subject to
tinal acceptance of the claims by the
respective Discoms,

Our audit procedures in response to this key audit matter
included:

(1) We assessed and tested the design and operating

effectiveness of the Company’s internal
financial controls over the revenue recognition
process.

(i) We evaluated the Company’s accounting
policies pertaining to revenue recognition and
assessed compliance with those policies in terms
of Ind AS 115 (Revenue from contract with
customers).

(iii)) We obtained an understanding of the key
controls management has in place to monitor
change in law events, status of appeals seeking
claims and approval orders passed by various
regulatory authorities.

(iv) We evaluated management workings that set out
all the outstanding claims for approval placed by
the Company with regulatory authorities and the
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Key audit matters

How our audit addressed the key audit matter

In view of the complexity and judgement
involved in estimation of the amounts of
such claims and recoverability thereof.
the same is considered as a key audit
matter.

basis adopted by the management in determining
such claims.

(v) We examined management assumptions /
judgement relating to various parameters for
measuring / estimating the amount of such
claims.

(vi) We verified the reasonableness of the underlying
parameters and assumptions / judgement used
for measuring / estimating the amounts of claims
as per regulatory orders through verification of
historical information and other available
internal and external data.

(vii) For tariff orders received by the Company and
challenged by the customer we have also
assessed the management’s evaluation of the
likely outcome of the dispute based on past
precedents and interim favourable orders from
the regulators.

(viii) We tested on sample basis, the accuracy of the
underlying data used for computation of such
claims.

(ix) We  assessed the reasonableness of
management’s assessment of recoverability of
the outstanding receivables and recoverability of
the overdue / aged receivables through inquiry
with management, and analysis of collection
trends in respect of receivables.

2. Impairment testing for Property, pla
Ind AS financial statements)

nt and equipment (‘PPE’)(as described in Note 3 of the

The Company has PPE (including
intangible assets, Right of Use assets and
capital work in progress) amounting to
Rs 24,472.29 million as at March 31,
2023.

To assess if there is an impairment in the
carrying value of PPE, management
conducts impairment tests annually or
whenever there are changes in
circumstances or events which indicate
that. the carrying value of PPE may
require evaluation to verify
recoverability. An impairment loss is
recognized if the recoverable amount of
PPE is lower than the carrying value.

Our audit procedures in response to this key audit matter
included:

(i)  We assessed whether the Company’s accounting
policy with respect to impairment is in
accordance with Ind AS 36 “Impairment of
assets™.

We carried out assessment of the forecasts of
future cash flows prepared by the management,
evaluating the key assumptions and compared
the estimates to externally available industry,
economic and financial data:

(i1)

(i)

We perused the report issued by the external
valuer (“expert™) engaged by the management.

In making this assessment. we also assessed the
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Key audit matters

How our audit addressed the key audit matter

The recoverable amount of the PPE is
evaluated by calculating the value in use
based on discounted cash flow models.
Significant judgements are required to
determine the key assumptions used in
the discounted cash flow models.

The determination of recoverable
amounts of carrying value of property,
plant and equipment of the Company
relies on the management’s estimates of
future cash flows and their judgement
with respect to key variables, market
conditions. future economic conditions
such as entering into Power Purchase
Agreement (*PPA’) and fully utilizing the
capacity of 200 MW after expiry of
existing medium term PPA with one of
the customers in January 2024 at higher
rate per unit, conclusion and timely
realisation of claims with Discoms
currently under dispute for various
change in law events as detailed in note
10(c) and 10(d) to the accompanying Ind
AS financial statements, enhancement in
the operational performance of the plant
including ramp up in generation and
availability of coal with higher gross
calorific value at competitive rates,
decline in interest rates, compliance with
the terms of the resolution plan as
detailed in note 14 to the accompanying
Ind AS financial statements etc., which
the management believes reasonably
reflect the future expectations and is of
the view that the carrying value of the
PPE as at March 31, 2023 is appropriate.

Due to the inherent subjectivity involved
in forecasting and discounting future cash
flows, the level of management’s
judgement involved and the significance
of the carrying value of property. plant
and equipment on the Ind AS financial
statements of the Company as at March
31,2023 we have considered this as a key
audit matter.

professional competence, objectivity and
capabilities of the expert engaged by the
management;

(iv)  We assessed the valuation methodology and the
key assumptions used in the cash flow forecasts
with the support of our in-house valuation
experts and performed sensitivity analysis on
key assumptions;

(v) We discussed with senior management
personnel, the justification for the key
assumptions  underlying  the  cashflow
projections and performed sensitivity analysis
on the same to assess their reasonableness.

(vi) We tested the arithmetical accuracy of the
computation of projections used for the purpose
of the valuation.

(vii)  We reviewed the related disclosures in the Ind
AS financial statements as required by the
relevant accounting standards.
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Key audit matters

How our audit addressed the key audit matter

3. Going Concern Assessment (as described in Note 1.1 of the Ind AS financial statements)

The Company has accumulated losses of
Rs. 5,854.39 million as at March 31, 2023
which has resulted in substantial erosion
of the net worth of the Company.

During the previous year, there had been
delays in repayment of dues to the lenders
on account of the delay in the receipt of
receivables from its customers, thereby
resulting in lowering of credit ratings for
the Company's borrowings and most of
the borrowing facilities of the Company
Special
2/Non-Performing Assets. Accordingly.
resolution process under ‘Prudential
Framework for Resolution of Stressed
Assets’, as prescribed by the Reserve
Bank of India (‘RBI") on June 07, 2019
was initiated by the lenders.

became Mention Account-

During the year, the Company gave effect
to the Resolution Plan upon receipt of
requisite approval from lenders as further
detailed in note 14 to the accompanying
Ind AS financial statements.

Management has made an assessment of
the Company’s ability to continue as a
Going Concern as required by Ind AS 1
Presentation of Financial Statements
considering all the available information
and has concluded that the going concern
basis of accounting is appropriate.

Going Concern assessment has been
identified key audit matter
considering the significant judgements
and estimates involved in the assessment
and its dependence upon management’s
ability to realise its overdue receivables

as a

and unbilled revenue in timely manner as
considered in the cash flow projections,
settlement of disputes in favour of the

Company and successful execution of
power purchase agreement for utilization

Our audit procedures in response to this key audit matter
included:

(i) Obtaining an understanding of the process which
includes review of the annual business plan and
cash flow projections for next one year, adherence
to the terms of the resolution plan signed with the
lenders and testing the internal controls associated
with the management’s assessment of Going
Concern assumption.

(ii) Discussing with management and assessing the
assumptions, judgements and estimates used in
developing business plan and cash flow projections
having regards to past performance and current
emerging business trends affecting the business and
industry.

(iii) Testing the arithmetical accuracy of the
computation of cash flow forecast used for the
purpose of going concern assessment.

(iv) Assessing the adequacy of the disclosures in the Ind
AS financial statements.

P 5 Asopef its 200MW capacity after expiry of
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Key audit matters How our audit addressed the key audit matter

existing medium term PPA with one of its
customers at higher rate per unit. Going
concern assessment is largely based on
the expectations of and the estimates
made by management. The expectations
and estimates can be influenced by
subjective elements such as estimated
future cash flows, forecasted results and
margins from operations. Estimates are
based on assumptions, including

expectations regarding future
developments in the economy and the
market.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report, but does not include the Ind AS financial
statements and our auditor’s report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
the Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. The Board’s report is not made available to us as at the date of this auditor’s report.
We have nothing to report in this regard.

Responsibilities of Management for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities: selection and application of appropriate accounting policies: making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Ind AS financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

[n preparing the Ind AS financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.
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Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Ind AS financial statements.

As part of an audit in accordance with SAs. we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to Ind AS financial statements in place and the operating effectiveness of
such controls.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists. we are required to draw attention in our
auditor’s report to the related disclosures in the Ind AS financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identity during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable. related
safeguards.
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From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Ind AS financial statements for the financial year ended
March 31, 2023 and are therefore the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits
of such communication.

Report on Other Legal and Regulatory Requirements

l.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure |7 a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

(a)

(b)

(c)

(d)

(e)

(D

(h)

(1

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

[n our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2013, as amended;

The matters described in Emphasis of Matter paragraphs above and clause ii(b) of *Annexure
1* in our opinion, may have an adverse effect on the functioning of the Company.

On the basis of the written representations received from the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to Ind AS financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2" to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2023 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197
read with Schedule V to the Act;

With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 ot the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial position in
its Ind AS financial statements — Refer Note 10, 26 and 32(1l) to the accompanying Ind
AS financial statements:

ii.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses
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vi.

There were no amounts which were required to be transterred to the Investor Education
and Protection Fund by the Company.

a) The management has represented that, to the best of its knowledge and belief and as
disclosed in the note 41(v) to the accompanying financial statements for the year ended
March 31, 2023, no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Company to or in
any other persons or entities, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief and as
disclosed in the note 41(vi) to the accompanying financial statements for the year ended
March 31, 2023, no funds have been received by the Company from any persons or
entities, including foreign entities ("Funding Parties™), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries; and

c) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the
Company only w.e.f. April 1. 2023, reporting under this clause is not applicable.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

@a..&p_..pﬂsa.w

per Sandeep Karnani
Partner
Membership Number: 061207

UDIN: 23061207BGYKUS3655
Place of Signature: Bengaluru
Date: May 05, 2023
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Annexure 1 referred to in paragraph under the heading ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date

Re: GMR Warora Energy Limited (‘the Company”)

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

(a) (B) The Company has maintained proper records showing full particulars of intangibles
assets.

(b) Property, plant and equipment have been physically verified by the management during the
year and no material discrepancies were identified on such verification.

(c) The title deeds of immovable properties including the title deeds of the immovable property
mortgaged with the lenders as security for the borrowings (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee)
and as disclosed in note 3 to the accompanying Ind AS financial statements are held in the
name of the Company.

(d) The Company has not revalued its property, plant and equipment (including right of use
assets) or intangible assets during the year ended March 31, 2023.

(e) Asdisclosed in note 41(i) to the accompanying financial statements for the year ended March
31, 2023, there are no proceedings initiated or are pending against the Company for holding
any benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder.

(ii)  (a) The inventory has been physically verified by the management during the year except for
inventories lying with third party and goods in transit. In our opinion, the frequency of
verification by the management is reasonable and the coverage and the procedure for such
verification is appropriate. Inventories lying with third party have been confirmed by them as
at March 31, 2023. Discrepancies of 10% or more in aggregate for each class of inventory were
not noticed on such physical veritication and confirmation.

(b) As disclosed in note 14(12) to the accompanying financial statements for the year ended
March 31, 2023, the Company has been sanctioned working capital limits in excess of Rs. five
crores in aggregate from banks during the year on the basis of security of current assets of the
Company. Based on the records examined by us in the normal course of audit of the financial
statements, the quarterly returns/statements filed by the Company with such banks are not in
agreement with the books of accounts of the Company and the details are as follows:
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Inventories
Value per books | Value per quarterly
Quarter ending of account (in | return/statement (in | Discrepancies (give details)
INR million) INR million)
= __ | As informed by the management of the
June 30, 2022 455.33 829.52 | Company, the cfifference i550n account of
adjustments  pertaining to  inventory
September 30, 2022 590.76 964.96 | capitalised as per of Ind AS financial results/
Ind AS financial statements whereas the
December 31. 2022 502 34 966.54 | same is disclosed under inventory as per
' quarterly return/statement.
March 31, 2023 364.76 738.97

(iii)  The Company has not made investments, provided loans, advances in the nature of loans,
provided guarantee or provided security to companies, firms, limited liability partnerships or
any other parties during the year. Accordingly, the requirement to report on clause 3(iii)(a) to
3(iii)(f) of the Order is not applicable to the Company.

(iv) There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 (“the Act™) are applicable and accordingly, the
requirement to report on clause 3(iv) of the Order is not applicable to the Company.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the
Order is not applicable to the Company.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the
rules made by the Central Government for the maintenance of cost records under section 148(1)
of the Act related to the generation of power, and are ot the opinion that prima tacie, the specified
accounts and records have been made and maintained. We have not, however, made a detailed
examination of the same.

(vii) (a) Undisputed statutory dues including provident fund, employees” state insurance, income-tax,
duty of customs, goods and service tax, professional tax, cess and other material statutory dues
as applicable to the Company, have generally been regularly deposited with the appropriate
authorities though there have been slight delay in a few cases.

According to the information and explanations given to us by the management of the Company
and audit procedures performed by us, no undisputed amounts payable in respect of these
statutory dues, were outstanding at the year end, for a period of more than six months from the
date they became payable.

(b) The dues of goods and services tax, provident fund, employees’ state insurance, income-tax,
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess, and other statutory
dues which have not been deposited on account of any dispute, are as follows:
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Name of the | Nature of the | Amount Period to which | Forum where the
statute dues (in INR | the amount | dispute is pending
million) relates

Income Tax Act, | Short deduction 0.03 Financial ~ year | Commissioner of

1961 of TDS 2013-2014 Income Tax
(Appeals)

Income Tax Act, | Short grant of 152.31 Financial year | Commissioner of

1961 depreciation 2019-2020 Income Tax
(Appeals)

The above table does not include dues which have been disputed by tax authorities and adjusted
against the brought forward losses/unabsorbed depreciation.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix) (a) The Company defaulted in repayment of dues to a financial institution, a debenture holder and
7 banks amounting to Rs 3,414.24 million towards principal and Rs 4.373.74 million towards
interest till June 30, 2022. The delays ranged between 0 to 455 days. However, during the year,
the Company has implemented and given effect to the resolution plan on June 30, 2022 as detailed
in the note 14 to the accompanying Ind AS financial statements for the year ended March 31,
2023 whereby the outstanding principal and interest has been restructured and rescheduled by the
lenders. Pursuant to and post implementation of resolution plan, Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest therecon to any lender.
Further, the Company did not have any outstanding loans or borrowings or interest thereon in
respect to government during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority. Also refer note 14 to the accompanying Ind AS
financial statements.

(¢) The Company did not avail any new term loans during the year hence, the requirement to
report on clause (ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the accompanying Ind AS financial statements of the Company,
no funds raised on short-term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

(f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised any money during the year by way of initial public offer/ further
public otfer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.
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Chartered Accountants

(b) Pursuant to implementation of resolution plan as detailed in note 14 to the accompanying Ind
AS financial statements for the year ended March 31, 2023, the Company has converted certain
outstanding borrowings and interest accrued thereon to equity shares. optionally convertible
debentures and non-convertible debentures. The Company has complied with provisions of
sections 42 and 62 of the Companies Act, 2013, as applicable, in respect of the private placement
of above equity shares, optionally convertible debentures and non-convertible debentures during
the year. No funds have been raised on account of the aforesaid conversion.

(xi) (a)No fraud by the Company or no material fraud on the Company has been noticed or reported
during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by
cost auditor, secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(¢) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

(xi1) The Company is not a Nidhi Company as per the provisions of the Act. Therefore, the requirement
to report on clause 3(xii)(a) to (¢) of the Order is not applicable to the Company.

(xiii) Transactions with the related parties are in compliance with sections 177 and 188 of the Act
where applicable and the details have been disclosed in the notes to the accompanying Ind AS
financial statements, as required by the applicable accounting standards.

(xiv) (a) The Company has an internal audit system commensurate with the size and nature of its
business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(xvi) (a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order
is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the
Company.

(¢) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is
not applicable to the Company.

(d) The Group has total two Core Investment Companies as part of the Group.

(xvii) The Company has not incurred cash losses in the current year and in the immediately preceding
financial year respectively.

(xviii) There has been no resignation of the statutory auditors during the vear and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.
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Chartered Accountants

(xix) On the basis of the financial ratios disclosed in note 35 to the Ind AS financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities and read
with Emphasis of matter paragraph on realization of trade receivable and unbilled revenue, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We. however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

(xx) (a) During the year, in respect of other than ongoing projects, there are no unspent amounts that
are required to be transferred to a fund specified in Schedule VII of the Act, in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in note
36 to the accompanying Ind financial statements.

(b) During the year, there are no unspent amounts in respect of ongoing projects, that are required
to be transferred to a special account in compliance of provision of sub section (6) of section 135
of the Act. This matter has been disclosed in note 36 to the accompanying Ind AS financial
statements.

For S.R. Batliboi & Associates LLP
ICALI firm registration number: 101049W/E300004
Chartered Accountants
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
IND AS FINANCIAL STATEMENTS OF GMR WARORA ENERGY LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to Ind AS financial statements of GMR
Warora Energy Limited (“the Company™) as of March 31, 2023 in conjunction with our audit of the Ind
AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note™) issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013 (“Act?).

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these Ind AS financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing as specified under section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls, both issued by ICAI Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these Ind AS financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these Ind AS financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to these Ind AS financial statements included
obtaining an understanding of internal financial controls with reference to these Ind AS financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these Ind AS financial

statements.
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Chartered Accountants

Meaning of Internal Financial Controls with Reference to these Ind AS Financial Statements

A company's internal financial controls with reference to Ind AS financial statements is a process
designed to provide reasonable assurance regarding the reliability of [(inancial reporting and the
preparation of Ind AS financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to Ind AS financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Ind AS financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the Ind AS financial statements.

Inherent Limitations of Internal Financial Controls with Reference to these Ind AS Financial
Statements

Because of the inherent limitations of internal financial controls with reference to these Ind AS financial
statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to these Ind AS financial statements to future periods
are subject to the risk that the internal financial control with reference to these Ind AS financial
statements may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to these Ind AS financial statements and such internal financial controls with reference to
these Ind AS financial statements were operating effectively as at March 31, 2023, based on the internal
control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004
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GMR Wirora Energy Limited
Corporate Ilentity Number (CIN) : U40100MH2005PLC155140
Balance Sheet as at March 31, 2023

(Rs. in million)

1

Nuotes March 31, 2023 March 31, 2022
1 g-‘iSETS
(1} Nom-current assets
(a) Property, plant and equipment 3 24,094 96 294359.8)
(b} Capital work in progress 3a) 41,51 84,13
(¢} Intangible assets 4 4,70 1.34
(!} Right-of-use assets 32 33L12 332
(e) Financial nssets
(1) Invesanents (Rs. 2,500 (March 31, 2022 : Rs. 2,500)) 3 .00 0.00
(i1} Trade receivables 10 278082 -
(i) Other financial assets [ |.888.33 992,76
(F) Non-current tax assets (net) 37.01 17.36
() Other non-current assets 8 2943 7.26
2920810 30,897.80
(2} Current assets
(a) Inventaries 9 364.76 373,59
() Financinl assets
(1) Trade receivables 10 604142 762139
{11} Cash and cash equivalents I 121.07 76.06
(iii) Other financial assets 6 63,83 5229
() Other current assets 8 36844 1.014.37
6,959.52 9,139.70
Total assets (1 + 2) 36,167.62 4003750
II EQUITY AND LIABILITIES
(1) Equity
(a) Eguity share capital 12 9449 10 8.700,00
(b) Other equity 13 (3.434.47) {5.413.19
Total equity 5,994.63 3,286.81
Linbilities
(2) Non-current liabilities
(a) Financial liabilities
(1) Borrowings 14 23326.62 23536947
(b) Net employee defined benefit hinbilities 1] 361 622
(c) Provisioms 17 70,83 63.71
23.303.06 2344140
(3} Current Habilities
{a} Financinl liabilities
(i) Bormowings 14 4.889.33 1131741
(ii) Trade pavables
(a) Taral outstandmg dues of micro enterprises and small enterprises 18 32.63 97.64
(b} Total outstanding dues of creditors other than micro enterprises and small enterprises 18 868 62 790,46
(i) Other financial linbilities 15 705,93 73363
(b) Other current liabilities 19 30.12 2737
(¢} Net emplovee defined benefit liabilities 16 10.06 6.33
(d} Provisions 17 58.08 59,09
(e} Liabilities for current tax (net) 273,16 273,10
6,869.93 13,309.29
Total liabilities (243) 30,172,99 36,750.69
Total equity and linbilities (1+2+3) 36,167.62 40.037.50
Summary of significant accounting policies 22

The accompanying notes are an integral part of the Ind AS financial statements.

As per our report of even dite

For S.R. Batliboi & Associates LLP i For awd on behalf of the Board of Directors of
Chartered Accountants 7 : S GMR Warora Enarpey Limited
ICAT firnn registration number: 101049W / E300004 i

Safffay Barde Natayau e Dhananjay Vasantrao Deshpande
Whole-time Director Whole-mme Director
DIN : 07663196

{

Ashish Virthy Deshpande Sanjay Kumar Babu

Chiet Financial Officer Company Secretary
Memnbership number: F-B649

Place: Bengaluru Place: Warora, Maharashira. Mew Delhi
Date: May 05, 2023 Date: Nay 03, 2023




GMR Warora Energy Limited
Corporate ldentity Number (CIN) :U4B100MH2Z005PLC155140
Statement of Profit and Loss for the vear ended March 31, 2023

(Rs. in million)
Notes March 31, 2023 March 31, 2022
I  Revenue
Revenue trom operations 0 16,345.39 12,994.04
Other income 2] 635.:40 1,088.32
Total income 16,980.79 14.082.36
11 Expenses
Consumption of fuel 22 10,162.01 7.733.11
Eimnplovee benefit expenses 23 4953 441,19
Finance costs 24 2.953.53 3.821.77
Depreciation and amortisation expenses 25 1,094.12 1.177.40
Transmission chiarges 26 241,52 45679
Other expenses 27 1.212.39 1.128.44
Total expenses 16,158.85 14,764.70
HI Profit/ (loss) before exceptional items and tax {1 - 11) 82194 (682.34)
IV Exceptional items 37 856.80 -
V  Profit / (loss) before tax (111 + [V) 1,678.74 (682.34)
V1 Tax expenses:
() Current tax 7(b) & -
(b) Deferred tax (eredit) / charge (net) T(b) - (195.39)
Taotal tax expenses - (195.39)
VII Profit / (loss) for the vear {(V +/- V1) 1.678.74 (486.95)
VHI Other comprehensive (loss) / income
{A) (i} Items that will not be reclassified to profit or loss
- Re-measurement {losses) / pmins on defined benefit plans 31 (2.44) (3.04)
(if) Income 1ax effect by - (0.09)
(B} (i) Items that will be reclassified to profit or loss - =
{11} Income tax effect - -
Total other comprehensive (loss) / income for the year, net of tax (2.44) (5.13)
IX Total comprehensive income / (loss) for the year (VII +/- VIIT) L676.30 {492.08)
X Earnings per share (EPS) (nominal value of shire Rs. 10 ench (March 31, 2022 : Rs, 10 each))
{n) Basic EPS (in Rs. per share) 28 1.53 (0.47)
(b} Diluted EPS (in Rs. per share) iR 133 (0.47)
Summary of sipmficant accounting policies 22
The accompanying notes are an integral part of the Ind AS financial statements.
As per our report of even date =
A M 1
For 5.R. Batliboi & Associates LLP ¥ A Y For and on behalf of the Board of Directors of ,{C’IZ
Chartered Accountants £ © s . GMR Warora Energy Limited {"/{
ICAI firm registration number: 101049% [ E300004 i/ e & . g .\
i ; ’ \% g
ol Iy el
— i
A / Sanjnm Dhananjay Vasdntrao Deshpande
=i T Whale-time Director Whole-time Director
Membership nuiber: 061207 i - 103140784 DIN : 07663196
)
Ashish Vidy Deshpande Sanjuy Kumar Babu
Cluef Pinancial Officer Company Secretary
Membership nunber: F-8649
Place: Bengaluru Place: Warora, Maharnshtra, New Delhi

Date: May 03, 2023 Date: May 03, 2023
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GMR Waroras Energy Limited
Corporate Identity Number (CIN): U40100MH2Z005PLC 155140
Statement of cash Nows for the vear ended March 31, 2023

(Rs. in million)
Particulars Murch 31,2023 Maorch 31, 2022
CASH FLOW FROM / (USED IN) OPERATING ACTIVITIES
Trofit ¢ (loas) before s 167874 (6H2.34)
Nen-cash adjustments to reconcile protit / (loss) before 1ax to net cash fows:
Exceptional tems (refer note 37) (856 80) -
Depreciation and amortisation ex; 1.094.12 1177.40
Lass on disposal / sale of property, plant and equipment (net) 3528 0.04
Inpirment allownnece (ncluding trade advances written off) 12527 20900
Net foreign exchinge differences 3109 1469
Provisions/liabiltties no longer required, written back (1.09) (1.84)
Finance costs 295333 3,.827.77
lterest income on bank deposits {306 69} {1,058 70%
Opernting profit before working capital changes 446645 3.486.08
Movements in working capital :
{ 30 db in inventari 10,83 (6,93)
(Inerease) / decrease in trade receivables (1.338.00) (238.18)
(I 3 d i other fi 14l assets and other assets 68123 (1.120.06)
(D )i in trade payabl 14.24 (287.80)
(Devrease) / increase in other financial liabilities, other linbilities, net employee defined benefit lialilities and provisions 817 (43.20)
Cash genernted from operntions 384292 1,769.91
Direct wxes {paid) / refund (net) {19.63) (7.535)
Net eash flow from / (used in) operating activities (A) 3.823.27 1.762.36
CASH FLOW FROM / (USED IN) INVESTING ACTIVITIES
Purchase of property, plant and equipment, including eapital work m progress and imtangible assets (481.21) (151 56)
Investment i bank deposits (having origmal maturity of more tha three months) (927.89) {(142.26)
Tnterest income received 571.66 1,052.72
Net cush flow (used in) / from investing activities (B) (837.44) 158.90
CASH FLOW FROM / (USED IN) FINANCING ACTIVITIES
Proceeds from capital cantribution (refer note 133 647 21 -
Proceeds from borrowings - 3920
Repayment of borrowings (2,203.42) (620.92)
Proveeds from short-term borrowinges (net of repavment) 2B2.68 (522.60)
Finance costs paid (1,667 29} (856.45)
Net cash flow {used in) / from financing sctivities () {2.940,82) (194077}
Net {decrease} / increase in cash and cash equivalents (A + B + C) 45.01 (19.51}
Cosh and eash equivalents as at the bewinning of the vear 76 06 95.57
Cash and cash eguivalents ns ot the end of the venr 121.07 76.06
COMPONENTS OF CASH AND CASH EQUIVALENTS (refer note 11)
Cash on hand 0.06 0.0
Balances with banks 121.01 16,05
Total eash and eash equivalents (refer note 11) 121.07 7.0
Summary of signmficant accounting policies 22
The accompanying notes are on integral part of the Tnd AS finoneinl statements,
Ay per our report of even date
For 5 R. Batliboi & Assoviates LLP For and an behalf of the Board of Directors of
Chartered Accomtants GMR Warora Energy Limited < .‘1
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GMR Warora Energy Limited
Corporate Identity Number (CIN): U40100MH2005PLC155140
Notes to the Ind AS financial statements for the vear ended March 31, 2023

Corporate information

GMR Warora Energy Limited ('the Company') (Formerly known as EMCO Energy Limited) is a public company incorporated
under the provisions of the Companies Act 1956, having its registered office at 701/704 , 7th floor, Naman Centre, A wing,
Bandra Kurla Complex , Mumbai —400 051. The Company is engaged in the business of generation and sale of electrical energy
from its coal based power plant of 600 MW situated at Warora.

1.1 Going Concern

2.1

The Company has accumulated losses of Rs. 5,854.39 million as at March 31, 2023 which has resulted in substantial erosion of
the net worth of the Company. There had been delays in repayment of dues to the lenders on account of the delay in the receipt
of receivables from its customers as detailed in note 10, thereby resulting in lowering of credit ratings for the Company’s
borrowings. However, the Company has successfully implemented Resolution Plan under Prudential Framework for Resolution
of Stressed Assets, as prescribed by the RBI as detailed in note 14 and has made profits before taxes for the year ended March
31,2023 and have favourable interim orders towards the aforementioned claims. Considering the aforesaid factors, the Company
has performed going concern assessment and has prepared cashflow forecast which depends on the estimates and judgement
with respect to key variables, market conditions, future economic conditions such as entering into Power Purchase Agreement
(*PPA’) and fully utilizing the capacity of 200 MW after expiry of new PPA with one of the customers in January 2024,
conclusion and timely realisation of claims with Discoms currently under dispute for various change in law events as detailed in
note 10, enhancement in the operational performance of the plant including ramp up in generation and availability of coal with
higher gross calorific value at competitive rates, etc., which the Company believes reasonably reflect the future expectations and
believes it has sufficient liquidity based on the expected cash to be generated from operations to meet its financial obligations as
they fall due for the following twelve months and as per the Resolution Plan. Accordingly, the Ind AS financial statements of
the Company continue to be prepared on a going concern basis which contemplates realisation of current assets and settlement
of current liabilities in an orderly manner.

Significant accounting policies

The significant accounting policies applied by the Company in the preparation of its Ind AS financial statements are listed below.
Such accounting policies have been applied consistently to all the periods presented in these financial statements, unless
otherwise indicated.

Basis of preparation

A. Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 as amended and other relevant provisions of the Companies Act, 2013
(the “Act’) as amended from time to time and presentation requirements of Division 11 of Schedule III to the Act, (Ind AS
compliant Schedule 111), as applicable to the financial statements.

B. Functional and presentation currency

The functional and presentation currency of the Company is Indian Rupee (‘Rs”) which is the currency of the primary economic
environment in which the Company operates. All values are disclosed to the nearest Million with two decimals (INR 000,000.00),
except where otherwise indicated.

C. Basis of measurement

The Ind AS financial statements have been prepared on the historical cost convention and on accrual basis, except for certain
financial assets and liabilities (refer accounting policy regarding financial instruments) which are measured at fair values at the
end of each reporting period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services as at the date
of respective transactions.




GMR Warora Energy Limited
Corporate Identity Number (CIN): U40100MH2005PLC155140
Notes to the Ind AS financial statements for the year ended March 31, 2023

2.2 Summary of significant accounting policies:

a. Current versus non-current classification

ii.
iii.

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated
as current when it is:

Expected to be realised or intended to be sold or consumed in normal operating cycle,

Held primarily for the purpose of trading,

Expected to be realised within twelve months after the reporting period, or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period

All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in normal operating cycle,

It is held primarily for the purpose of trading,

It is due to be settled within twelve months after the reporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The terms of the liability that could. at the option of the counterparty, result in its settlement by the issue of equity instruments
do not affect its classification.

All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
Advance tax paid is classified as non-current assets.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents.
The Company has identified twelve months as its operating cycle.

Fair value measurement of financial instruments

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date using valuation
techniques.

Fair value is the price that would be received to sell an assel or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell
the asset or transfer the liability takes place either:

a) In the principal market for the asset or liability, or
b) In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest
and best use.




c.

GMR Warora Energy Limited

Corporate Identity Number (CIN): U40100MH2005PLC155140

Notes to the Ind AS financial statements for the year ended March 31, 2023

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the Ind AS financial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as
a whole:

Level | — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the Ind AS financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input
that is significant to the fair value measurement as a whole) at the end of each reporting period.

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an
amount that reflects the consideration to which the Company expects to be entitled in exchange for those goods or services.

Description of performance obligations are as follows:
(i) Income from sale of Electrical Energy:
Revenue from sale of power is recognised net of cash discount over time for each unit of electricity delivered.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can
be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration
received or receivable, taking into account contractually defined terms of payment and excluding taxes or duties collected on
behalf of the government. The Company has concluded that it is the principal in all of its revenue arrangements since it is the
primary obligor in all the revenue arrangements as it has pricing latitude and is also exposed to inventory and credit risks.

The specific recognition criteria described below must also be met before revenue is recognised.

Revenue from energy units sold as per the terms of the PPA and Letter Of Intent (‘LOI’) (collectively hereinafter referred to as
‘the PPAs’) is recognised on an accrual basis and includes unbilled revenue accrued up to the end of the accounting year.

Revenue earned in excess of billings has been included under “Trade receivables™ as unbilled revenue and billings in excess of
revenue earned have been disclosed under “other liabilities” as unearned revenue.

Revenue from energy units sold on a merchant basis is recognised in accordance with billings made to customers based on the
units of energy delivered and the rate agreed with the customers. Revenue/ charges from unscheduled interchange for the
deviation in generation with respect to scheduled generation are recognized/ charged at rates notified by Central Electricity
Regulatory Commission (‘CERC") from time to time, as revenue from sale of energy. Further, revenue is recognized/adjusted
towards truing up in terms of the applicable CERC regulations.

Customers are billed on a monthly basis and are given credit period of 30 days for payment. Revenue in respect of claims on
account of change in law events including coal cost pass through, carrying cost and interest on delayed payments leviable as per
the relevant contracts are recognised on actual realisation or accrued based on an assessment of certainty of realization supported
by either an acknowledgement from customers or on receipt of favourable order from regulator / authorities or pursuant to
directions issued by Ministry of Power (MOP').
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Contract assets

A contract asset is the right to consideration in exchange for goods and services transferred to the customer (which consist of
unbilled revenue). If the Company performs its obligations by transferring goods and services to a customer before the customer
pays consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional.
Contract assets are transferred to receivables when the rights become unconditional and contract liabilities are recognized as and
when the performance obligation is satisfied.

Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of financial assets in section
(o) Financial instruments — initial recognition and subsequent measurement.

Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e.. only the passage of time
is required before payment of the consideration is due). Refer to accounting policies of financial assets in financial instruments
— initial recognition and subsequent measurement.

Contract liabilities
A contract liability is the obligation to transfer services to a customer for which the Company has received consideration (or an

amount of consideration is due) from the customer. If a customer pays consideration before the Company transfers services to
the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is earlier).

Interest income

IFor all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income
is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset or to the amortised cost of a financial liability. When calculating the effective interest rate, the Company

estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) but does not consider the expected credit losses.

Dividends

Dividend income is recognised when the Company’s right to receive the payment is established, which is generally when
shareholders approve the dividend.

Taxes on income

Current income tax

Tax expense for the year comprises current and deferred tax. The tax currently payable is based on taxable profit for the year.
Taxable profit differs from net profit as reported in the statement of profit and loss because it excludes items of income or expense
that are taxable or deductible in other years and it further excludes items that are never taxable or deductible. Current income tax
assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The Company’s
liability for current tax is calculated using the tax rates and tax laws that have been enacted or substantively enacted by the end
of the reporting period.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI
or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept
an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax treatment by using either
most likely method or expected value method, depending on which method predicts better resolution of the treatment.
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Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying values of assets and liabilities
in the Ind AS financial statements and the corresponding tax bases used in the computation of the taxable profit and is accounted
for using the balance sheet liability model. Deferred tax liabilities are generally recognised for all the taxable temporary
differences. In contrast, deferred tax assets are only recognised to the extent that is probable that future taxable profits will be
available against which the temporary differences can be utilised.

Deferred tax assets are recognized for all deductible temporary differences, carry forward of unused tax credits and unused tax
losses, to the extent that it is probable that taxable profit will be available against which the deductible temporary differences,
and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or
the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the balance sheet date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in

equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Property, plant and equipment

Freehold land is carried at historical cost and is not depreciated. All other items of property, plant and equipment are stated at
historical cost less accumulated depreciation and accumulated impairment losses, if any. Historical cost includes expenditure
that is directly attributable to the acquisition of the items such as purchase price, freight, duties, levies. Such cost includes the
cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognition
criteria are met.

Capital work in progress includes cost of property, plant and equipment under installation/under development as at the balance
sheet date and is stated at cost less accumulated impairment loss.

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost
which is significant to the total cost of the asset having useful life that is materially different from that of the remaining asset.
These components are depreciated over their useful lives; the remaining asset is depreciated over the life of the principal asset.
When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognized in the carrying amount
of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are
recognized in the statement of profit or loss as and when incurred. The present value of the expected cost for the decommissioning
of an asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured
reliably. The carrying amount of any component accounted for as a separate assets are derecognised when replaced. All other
repairs and maintenance are charged to profit and loss during the reporting period in which they are incurred.
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Further, when each major inspection is performed. its cost is recognised in the carrying amount of the item of property, plant and
equipment as a replacement if the recognition criteria are satisfied with corresponding de-recognition of identifiable carrying
cost of replacement. Machinery spares which are specific to a particular item of Property, Plant & Equipment and whose use is
expected 1o be irregular are capitalized as Property . Plant & Equipment. Major inspection costs relating to Boiler, Turbine and
Generator overhauls are identified as separate component and are depreciated over 3 to 5 years. Spare parts are capitalized when
they meet the definition of PPE, i.e., when the Company intends to use these during more than a period of 12 months and having
a value of more than 500,000.

On Transition to Ind AS, the Company has availed the optional exemption on “Long term Foreign currency Monetary items™
and has accordingly continued with the policy to adjust the exchange differences arising on translation/ settlement of long-term
foreign currency monetary items pertaining to the acquisition of a depreciable asset recognised in the Ind AS financial statements
for the year ended March 31, 2016 (as per previous GAAP) to the cost of the tangible asset and depreciates the same over the
remaining life of the asset. [n accordance with the Ministry of Corporate Affairs (‘MCA’) circular dated August 09, 2012,
exchange differences adjusted to the cost of tangible fixed assets are total differences, arising on long-term foreign currency
monetary items pertaining to the acquisition of a depreciable asset, for the period. In other words, the Company doces nol
differentiate between exchange differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost and other exchange differences. As per amendment vide Notification No GSR 913 (E) dated
December 29, 2011 the option of recognising such differences in the original cost was available only till the accounting period
ending March 31, 2020,

Depreciation on Property, plant and equipment

The management has estimated the useful life of assets individually costing Rs. 5,000 or less to be less than one year, which is
lower than those indicated in Schedule 11.

Depreciation charge for impaired assets is adjusted in future periods in such a manner that the revised carrying amount of the
asset is allocated over its remaining useful life.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated
as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit
and loss when the asset is derecognised.

The Company, based on technical assessment made by the technical expert and management estimate, depreciates certain items
of plant and equipment over estimated useful lives which are different from the useful life prescribed in Schedule 11 to the
Companies Act, 2013.

Depreciation on Property, plant and equipment is provided on the Straight Line Method over the useful lives of the assets which
is as follows:

Category of the asset Estimated useful life
(in years)

Plant and equipment — Power plant 40

Plant and equipment — Others 3-15
Buildings 3-60

Office equipment 5-15
Furniture and fixtures 10
Vehicles 8-10
Computers 3
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Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets
are carried af cost less any accumulated amortisation and accumulated impairment losses, if any.

The useful lives of intangible assets are assessed as either finite or indefinite.
Amortisation of intangible assets

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset
with a finite useful life are reviewed at least at the end of each reporting period with the effect of any change in the estimate
being accounted for on a prospective basis. Changes in the expected useful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the amortisation period or method, as appropriate, and are
treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the
statement of profit and loss unless such expenditure forms part of carrying value of another asset.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is derecognised.
Software is amortised based on the useful life of six years on a straight-line basis as estimated by the management.

Borrowing costs

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds including
interest expense calculated using the effective interest method, finance charges in respect of assets acquired on finance lease.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset until such time as the assets
are substantially ready for the intended use or sale. All other borrowing costs are expensed in the period in which they occur.

Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right
to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee:

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of
low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right
to use the underlying assets.

i. Right-of-use assets:

The Company recognises right-of-use assets at the commencement date of the lease (i.e.. the date the underlying asset is available
for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for
any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received. Right-
of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets.
The Company has obtained land on lease for a term of 95 years

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section (I) Impairment of non-financial
assels. PR T
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ii. Lease Liabilities:

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments
to be made over the lease term. The lease payments include fixed payments (including in substance fixed payments) less any
lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under
residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Company and payments ol penalties for terminating the lease, if the lease term reflects the Company exercising
the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they
are incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement
date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments
(e.g.. changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change
in the assessment of an option to purchase the underlying asset.

iii. Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.e., those
leases that have a lease term of [2 months or less from the commencement date and do not contain a purchase option). It also
applies the lease of low-value assets recognition exemption to leases of office equipment that are considered to be low value.
Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over the
lease term.

Inventories
Inventories are valued at the lower of cost and net realisable value.
Costs incurred in bringing each product to its present location and condition are accounted for as follows:

Raw materials and stores and spares: cost includes cost of purchase and other costs incurred in bringing the inventories to their
present location and condition.

Cost of inventaries is determined on a weighted average basis. Net realisable value is the estimated selling price in the ordinary
course of business, less estimated costs of completion and the estimated costs necessary to make the sale.

Assessment of net realisable value is made in each subsequent period and when the circumstances that previously caused
inventories to be written-down below cost no longer exist or when there is clear evidence of an increase in net realisable value
because of changed economic circumstances, the write-down, if any. in the past period is reversed to that extent of the original
amount written-down so that the resultant carrying amount is the lower of the cost and the revised net realisable value.

Impairment of non-financial assets

As at the end of each accounting year, the Company reviews the carrying amounts of its PPE, intangible assets, and other non-
financial assets to determine whether there is any indication that those assets have suffered an impairment loss. If such indication
exists, the said assets are tested for impairment so as to determine the impairment loss, if any.

Impairment loss is recognised when the carrying amount of an assel exceeds its recoverable amount. Recoverable amount is
determined:

(i) in case of an individual asset, at the higher of the fair value less costs of disposal and the value in use; and

(ii)in case of a cash generating unit (a group of assets that generates identified, independent cash flows), at the higher of the cash
generating unit’s fair value less costs of disposal and the value in use.
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For this purpose, a cash generating unit is ascertained as the smallest identifiable group of assets that generates cash inflows that
are largely independent of the cash inflows from other assets or groups of assets.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less
costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate
valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for
each of the Company’s CGUs to which the individual assets are allocated. To estimate cash flow projections beyond periods
covered by the most recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not
exceed the long-term average growth rate for the products. industries, or country in which the Company operates, or for the
market in which the asset is used.

If recoverable amount of an asset (or cash generating unit) is estimated to be less than its carrying amount, such deficit is
recognised immediately in the statement of Profit and Loss as impairment loss and the carrying amount of the asset (or cash
generating unit) is reduced to its recoverable amount. For this purpose, the impairment loss recognised in respect of a cash
generating unit is allocated first to reduce the carrying amount of any goodwill allocated to such cash generating unit and then
to reduce the carrying amount of the other assets of the cash generating unit on a pro-rata basis.

When an impairment loss subsequently reverses, the carrying amount of the asset (or cash generating unit) is increased to the
revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss is recognised for the asset (or cash generating unit) in prior years. A reversal
of an impairment loss is recognised immediately in the statement of profit and loss,

Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate
can be made of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed, for
example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is
virtually certain. The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

[f the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time
is recognised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence
or non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably.
The Company does not recognize a contingent liability but discloses its existence in the Ind AS financial statements.

An onerous contract is a contract under which the unavoidable costs (i.e.. the costs that the Company cannot avoid because it
has the contract) of meeting the obligations under the contract exceed the economic benefits expected to be received under it.
The unavoidable costs under a contract reflect the least net cost of exiting from the contract, which is the lower of the cost of
fulfilling it and any compensation or penalties arising from failure to fulfil it. The cost of fulfilling a contract comprises the costs
that relate directly to the contract (i.e., both incremental costs and an allocation of costs directly related to contract activities).

Provisions and contingent liability are reviewed at each balance sheet.
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Decommissioning liability:

Decommissioning costs are provided at the present value of expected costs to settle the obligation using estimated cash flows
and are recognised as part of the cost of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects
the risks specific to the decommissioning liability. The unwinding of the discount is expensed as incurred and recognised in the
statement of profit and loss as a finance cost. The estimated future costs of decommissioning are reviewed annually and adjusted
as appropriate. Changes in the estimated future costs or in the discount rate applied are added o or deducted from the cost of the
assel.

Retirement and other employee benefits

Retirement benefit in the form of provident fund, pension fund and superannuation fund are defined contribution scheme. The
Company has no obligation, other than the contribution payable. The Company recognizes contribution payable to provident
fund, pension fund and superannuation fund as expenditure, when an employee renders the related service. If the contribution
payable to the scheme for service received before the balance sheet reporting date exceeds the contribution already paid, the
deficit payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already
paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the
extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund. The Company operates a
defined benefit gratuity plan in India, which requires contributions to be made to a scparately administered fund.

The Company presents the leave as a current liability in the balance sheet. to the extent it does not have an unconditional right
to defer its settlement for twelve months after the reporting date.

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method using actuarial
valuation to be carried out at each balance sheet date

In case of funded plans, the fair value of the plan assets is reduced from the gross obligation under the defined benefit plans to
recognise the obligation on a net basis.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings
through OCl in the period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:

a. The date of the plan amendment or curtailment, and
b. The date that the Company recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset, The Company recognises the
following changes in the net defined benefit obligation as an expense in the statement of profit and loss:

a. Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements;
and
b. Net interest expense or income.

The Company presents the leave as a current liability in the balance sheet, to the extent it does not have an unconditional right
to defer its settlement for twelve months after the reporting date.

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-term employee benefit.
The Company measures the expected cost of such absences as the additional amount that it expects to pay as a result of the
unused entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit

for measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the

projected unit credit method at the yeal -end. Actuarial gains/losses are immediately taken to the statement of profmwd
I.

o
are not deferred. : /\ﬁ 9 \\\
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Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contract embodying the related
financial instruments. Financial assets are classified, at initial recognilion, as subsequently measured at amortised cost and fair
value through profit or loss. The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash llow characteristics and the Company’s business model for managing them.

All financial assets and financial liabilities are initially measured at transaction cost and where such values are different from the
fair value, at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from
the fair value measured on initial recognition of financial asset or financial liability. Transaction costs directly attributable to the
acquisition of financial assets and financial liabilities at fair value through profit and loss are immediately recognised in the
statement of profit and loss.

In order for a financial asset to be classified and measured at amortised cost, it needs to give rise to cash fTows that are ‘solely
payments of principal and interest (SPP1)” on the principal amount outstanding. This assessment is referred to as the SPPI test
and is performed at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair
value through profit or loss. irrespective ol the business model.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest
income or expense over the relevant period. The effective interest rate is the rate that exactly discounts future cash receipts or
payments through the expected life of the financial instrument, or where appropriate, a shorter period.

(a) Financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose
objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business
model whose objective is to hold these assets in order to collect contractual cash flows or to sell these financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest

on the principal amount outstanding.

Financial asset not measured at amortised cost or at fair value through other comprehensive income is carried at fair value through
the statement of profit and loss.

For financial assets maturing within one year from the balance sheet date, the carrying amounts approximate fair value due to
the short maturity of these instruments.

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair value through
statement of profit and loss.

The Company recognises impairment loss on trade receivables using expected credit loss model, which involves use of provision
matrix constructed on the basis of historical credit loss experience as permitted under Ind AS 109 — Financial instruments.

For financial assets whose credit risk has not significantly increased since initial recognition, loss allowance equal to twelve
months expected credit losses is recognised. Loss allowance equal to the lifetime expected credit losses is recognised if the credit
risk on the financial instruments has significantly increased since initial recognition.
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De-recognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash lows from the financial asset expire,
or it transfers the financial asset and the transfer qualifies for de-recognition under Ind AS 109,

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the
transferred asset, the Company recognises its retained interest in the assets and an associated liability for amounts it may have

to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues
to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the carrying amount measured at the date of de-
recognition and the consideration received is recognised in statement of profit or loss,

For trade and other receivables maturing within one year from the balance sheet date, the carrying amounts approximate fair
value due to the short maturity of these instruments.

(b) Financial liabilities and equity instruments
Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its
liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial Liabilities

Financial liabilities are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost,
using the effective interest rate method where the time value of money is significant. Interest bearing bank loans, overdrafts
(including acceptances) and issued debt are initially measured at fair value and are subsequently measured at amortised cost
using the effective interest rate method. Any difference between the proceeds (net of transaction costs) and the settlement or
redemption of borrowings is recognised over the term of the borrowings in the statement of profit and loss.

For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair value
due to the short maturity of these instruments.

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Off-setting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently

enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and
settle the liabilities simultaneously.
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Convertible preference shares/ debentures
Convertible preference shares / debentures are separated into liability and equity components based on the terms of the contract.

On issuance of the convertible preference shares / debentures, the fair value of the liability component is determined using a
market rate for an equivalent non-convertible instrument. This amount is classified as a financial liability measured at amortised
cost (net of transaction costs) until it is extinguished on conversion or redemption.

The remainder of the proceeds is allocated to the conversion option that is recognised and included in equity since conversion
option meets Ind AS 32 criteria for conversion right. Transaction costs are deducted from equity, net of associated income tax.
The carrying amount of the conversion option is not re-measured in subsequent years.

Transaction costs are apportioned between the liability and equity components of the convertible preference shares / debentures
based on the allocation of proceeds to the liability and equity components when the instruments are initially recognised.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value that are readily convertible to a
known amount of cash.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above.

Cash dividend

The Company recognises a liability to make cash distributions to equity holders of the Company when the distribution is
authorized and the distribution is no longer at the discretion of the Company. A corresponding amount is recognised directly in
equity. Final dividends on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are
recorded as a liability on the date of declaration by the Company’s Board of Directors.

Foreign currencies
The Ind AS financial statements are presented in INR, which is also the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company’s at the functional currency spot rates at the date the
transaction first qualifies for recognition. However, for practical reasons, the Company uses an average rate if the average
approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange
at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss with the exception
of the following:

Exchange differences arising on translation of long term foreign currency monetary items recognised in the Ind AS financial
statements before the beginning of the first Ind AS financial reporting period in respect of which the Company has elected to
recognise such exchange differences in equity or as part of cost of assets as allowed under Ind AS 101-"First time adoption of
Indian Accounting Standard™ are recognised directly in equity or added/ deducted to/ from the cost of assels as the case may be.
Such exchange differences recognised in equity or as part of cost of assets is recognised in the statement of profit and loss on a
systematic basis,
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Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at
the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value is determined. The gain or loss arising on translation of non-monetary items
measured at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e.,
translation differences on items whaose fair value gain or loss is recognised in OCI or profit or loss are also recognised in OCI or
profit or loss, respectively)

Corporate social responsibility (*CSR’) expenditure
The Company charges its CSR expenditure during the year to the statement of profit and loss. Refer note 36.
Derivative financial instruments

The Company uses derivative financial instruments, such as forward currency contracts to hedge its foreign currency risks. Such
derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into
and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair value is positive and as
financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the effective
portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss when the hedge item affects profit
or loss or treated as basis adjustment il a hedged forecast transaction subsequently results in the recognition of a non-financial
asset or non-financial liability.

2.3 Impact of implementation of new standards/ amendments

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standard) Amendment Rules 2022 dated March
23, 2022, to amend the following Ind AS which are effective from April 01, 2022,

(i) Onerous Contracts — Costs of Fulfilling a Contract — Amendments to Ind AS 37

An onerous contract is a contract under which the unavoidable of meeting the obligations under the contract costs (i.e., the costs
that the Company cannot avoid because it has the contract) exceed the economic benefits expected to be received under it.

The amendments specify that when assessing whether a contract is onerous or loss-making, an entity needs to include costs that
relate directly to a contract to provide goods or services including both incremental costs (e.g., the costs of direct labour and
materials) and an allocation of costs directly related to contract activities (e.g., depreciation of equipment used to fulfil the
contract and costs of contract management and supervision). General and administrative costs do not relate directly to a contract
and are excluded unless they are explicitly chargeable to the counterparty under the contract.

These amendments have no impact on the Ind AS financial statements of the Company.
(i) Reference to the Conceptual Framework — Amendments to Ind AS 103

The amendments replaced the reference to the ICAI’s “Framework for the Preparation and Presentation of Financial Statements
under Indian Accounting Standards™ with the reference to the “*Conceptual Framework for Financial Reporting under Indian
Accounting Standard™ without significantly changing its requirements.

The amendments also added an exception to the recognition principle of Ind AS 103 Business Combinations to avoid the issue
of potential *day 2" gains or losses arising for liabilities and contingent liabilities that would be within the scope of Ind AS 37
Provisions, Contingent Liabilities and Contingent Assets or Appendix C, Levies, of Ind AS 37, if incurred separately. The
exception requires entities to apply the criteria in Ind AS 37 or Appendix C, Levies, of Ind AS 37, respectively, instead of the
Conceptual Framework, to determine whether a present obligation exists at the acquisition date.

The amendments also add a new paragraph to Ind AS 103 to clarify that contingent assets do not qualify for recognition at the
acquisition date.

These amendments had no impact on the Ind AS financial statements of the Company.
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(iii) Property, Plant and Equipment: Proceeds before Intended Use — Amendments to Ind AS 16

The amendments modified paragraph 17(e) of Ind AS 16 to clarify that excess of net sale proceeds of items produced over the
cost of testing, if any, shall not be recognised in the profit or loss but deducted from the directly attributable costs considered as
part of cost of an item of property, plant, and equipment.

The amendments are effective for annual reporting periods beginning on or after April 01, 2022. These amendments had no
impact on the Ind AS financial statements of the Company.

(iv) Ind AS 109 Financial Instruments — Fees in the ‘10 per cent’ test for derecognition of financial liabilities

The amendment clarifies the fees that an entity includes when assessing whether the terms ol a new or modilied [inancial liability
are substantially different from the terms of the original financial liability. These fees include only those paid or received between
the borrower and the lender. including fees paid or received by either the borrower or lender on the other’s behalf.

These amendments have no impact on the Ind AS fnancial statements of the Company.
2.4 Standards notified but not yet effective

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 2023 dated March
31, 2023 to amend the following Ind AS which are effective from April 01, 2023.

(i) Definition of Accounting Estimates - Amendments to Ind AS 8

The amendments clarify the distinction between changes in accounting estimates and changes in accounting policies and the
correction of errors. It has also been clarified how entities use measurement techniques and inputs to develop accounting
estimates.

The amendments are effective for annual reporting periods beginning on or after April 01, 2023 and apply to changes in
accounting policies and changes in accounting estimates that occur on or after the start of that period.

(i)  Disclosure of Accounting Policies - Amendments to Ind AS 1

The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the requirement
for entities to disclose their ‘significant” accounting policies with a requirement to disclose their "material’ accounting policies
and adding guidance on how entities apply the concept of materiality in making decisions about accounting policy disclosures.
The amendments to Ind AS 1 are applicable for annual periods beginning on or after April 01, 2023. Consequential amendments
have been made in Ind AS 107.

The Company is currently revisiting their accounting policy information disclosures to ensure consistency with the amended
requirements.

(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to Ind AS 12

The amendments narrow the scope of the initial recognition exception under Ind AS 12, so that it no longer applies to transactions
that give rise to equal taxable and deductible temporary differences.

The amendments should be applied to transactions that occur on or after the beginning of the earliest comparative period
presented. In addition, at the beginning of the earliest comparative period presented, a deferred tax asset (provided that sufficient
taxable profit is available) and a deferred tax liability should also be recognised for all deductible and taxable temporary
differences associated with leases and decommissioning obligations. Consequential amendments have been made in Ind AS [01.
The amendments to Ind AS 12 are applicable for annual periods beginning on or after April 01, 2023,

The Company is currently assessing the impact of the amendments,
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4

Intangible assets

(Rs. in_million)

Particuliars Computer software Tonal

Gross block (at cost/ deemed cost)

Asat April 01, 2021 13.04 13.04
Additions - -
As at March 31, 2022 13.04 13.04
Additions 5.07 507
As at March 31, 2023 15.11 18,11
Ace lated amuortisati

As at April 01, 2021 8.90 8.90
Charge lor the vear 2.80 2,80
As at March 31, 2022 1,70 170
Charge lor the vem 1.71 1,71
As at March 31, 2023 13.42 13.42
Net block

As at March 31, 2023 470 4.70
As at March 31, 2022 1.34 1.34
Mote:

The Company during the vear ended March 31, 2017 adopted Ind AS under section 133 of the Compantes Act, 2013 read with Rule 3 of the Compantes (Indian Acconnting Standards) rules.
2015 and relevant amendment rules issued thereatier, The Company had availed the exempiion available under Ind AS 101, wherein the carrymg value ol miangible assets were carred lforward at
the amount as determned der the previous GAAP as at Apnl 01, 2015

(s sperce fas been mteinronadly left hlank)
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5 Finuncial assets - Investmenis s, in million)

March 31, 2023 Mareh 31, 2022
Carvied al smnorfised cost
Uinguoted Govermment securities 100 100013
Matiomal Savmgs Certlicare® .00 0,00
MNon-curment o (I
Ay walue of ung LTI oon [IET
= The my estment s amounting o Rs 2,500 (March 31,2022 Rs 235003
6 Other Financial assets
Carried at amortised cost
(Unsecured, considered good unless oflwerwise stateil)
Ra. in million)
Non-ci Current
March 31, 2023 March 31,2022 Mureh 31, 2023 Murch 31, 2022
Secority deposits
Security deposis witly relabed parties (refer note below ) 612 ni2 - [LIRLH
Secundy deposis walh others Ol i Ui 52 - -
Tatal (A) TiL52 10264 = 10.00
Seenrity deposits with related garties (refer note 30§
Ronn Secuniy Services Linmted (R8S1) 330 330 - -
GV Enerey Tradime Linuted (GETT) 273 273 - 5
GMR Corporme AfTowrs Prvare Linited ('GCAPLY - - - |11 Ll
12 612 - 10,00
Security denosits with related parties which have significont increase in ceedil visk
Secunty deposits vl related paries (reler pote 30§ - - - || 5%
= - - 11.58
Less Secunity deposits with related parties which bave sienifiennt ingrease i credn nsh (refer nate 33} - - - 111 sy
= £ = (11.88)
612 6,12 - 1000
‘Transmission charges receivable
Fecen ables Irom reloted partes (refer note 30) - - 3233 hilk
i - 3233 A5.42
Tr ion charges recel ies which lave significant increase in credit vish
Uronsnn o charges recenable frome related parties (refer note 30 - - 2 5il 50
= z 250 250
Fmpairment Allowance (all Tor liand sind donbtful dehis)
Less Tramsnnssion eharges recen able from related paries which hay e sigmfcant merense in credil nisk - - (2 50y t2.5m
(refer note 33)
{13 o = 3133 3582
Nop-current bank, balonce {refer note 1) NETE A KL 2 - -
Interest aceried on lved deposis = - 350 47
((&] 1HES.0 590,12 SLS0 GAT
Total other financinl asseis (A+BEC) 1,888.53 992,76 6383 £2.29

{ls sperce due bocit mgeteancaldly lefi hlank)
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Al statenents for the vear ended Mareh 31, 2023

Deferved tax (Tiability} / asset (nef}

Deferved tax linhility
Prapreris. plant and equipment fmpact of dilfercnce hetween e degrecition and deprecianon ! amarisanon chiarsed for the finaneal epormg
el subsequentl ledd ot anontieed cast

Fair valuotion of borrow e al

Deferred tax nsset

Tipaet of espendiure charged 1o (he stement ol prodic and loss Butallowed for sas purposes an pas nwent basis
1Losses L umatbsorbed deprecumon available Tor ol setiog asmins fture asable mcone

Orlers

Total

(Rs in million

Murch 31, 2023 March 31. 2022
13049 35) {4,030 32)
a1y [REREET

L0 6.5 ot

F 0288 JHT| NS
17973 140 1

1 Il absence of reasonable certmnty that suilicient filure asable meome would he available agamst which deferned 1o assers can be realised. b Company has recopmsed deferred tas assets only (o the extent o deferred tas habiliy as o

March 3| 2023

Income Tax

The Compas 15 subject 10 ineome tas m Indiaon he basis of fnanesl stalenienty

Prusiness Toss ean be carned foraard Tor o misamum pened of @bl assessnwnt vears e (e sear oo buch he

Income tas expenses in the statemenit of profil and loss consist of the Tollowing:

rafit or loss section

{a) Cur hFS

) Defiyred s (eredit) £ ehiarse (et
Total fnves

O section
Deferved iy relited 1w items recognised in OCT dy
Re-measurement (lossest/ pamy on dehned benein pl

i the vear:

loss petains Unabsorbed deprecation can be cormied Tomaand for an imdefinne penod

([ Rs. In million)

Murch 31, 2023 Murch 31, 2022
[{EAEL)

u (19530

- (0114

= 10.0%)

Reconcilintion of taxes to the amount compuied by applying the statntory income tax vate (o the income before tixes is smmmuarized belows

{Rs. in million)

March 31, 21123 March 31. 2072
Prafit / tloss) before fas 1678 74 (HR2 34}
Compuied tax clarze on applicable iy ra 41151 {171.73)
Tan effect on permanent dilTerences LR 14
Tas Dby adposted avamst broughn e ard msabile losses and onabsorbed depreciation (431 3%) {25 5}
Fotal thx expenses - {195.39)
Oilier wssels
(Rs. in million}
MNon-current Curvent
Mareh 31,2023 March 31, 2022 March 31,2023 Mareh 31, 2022
Advances atber than capital sdvances
tUinsecured. considered pood)
Recenable rom relaed parties refer nole 30 . " 1 i (Rl
Recennhle from ofliers - - F0 us 3|
i 3 30597 951.32
Adlvanees other v cipital sulvances wiileh have significant inerease in evedir risk
Adhvonees other than capitnl adyviness - - 9 RN
210 EAL
Less Advanees other than camial advances wihieh have siemlicant merense m eredi) nsh = - [URIL] [RA L]
(A} . - 30587 952,32
Other advances (Unsecured, considered gond )
Preepaid e penses 2K i Hihl 6247 H2 05
Balance will stituton / sovernnwnl aullionnes 0 b diel - =
) 10,45 7.26 62.47 R
Total other assets {ATB} 2945 226 36844 1.014.37

Inventories (valued ol lower of cost und net vealizable value)

Raw materals

Ciols in 1ransin

Ktores and spares cvet ol pros sion for imvemor obsolescence of Bs 0085 oullion (March 31 2022 By 34 0
uillion)

Total inventories

(RS, in million)

Maeh 31, 2022

March 31, 2023

b [
4520 3331
266411 347
364,76 375,59
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10, Trade receivaliles

Cavried a1 amortised cost (Re. in million)
Non-current Current
Murch 31, 2023 March 31, 2022 Murch 31, 2023 March 31. 2022
Unseeured, conshilered good
Recen able from related parties (refer note 30) LA Ti < 27 TEGF 2
Oiher Irade recen ables L3200 16 - I3U3 43 4. 75747
A} 2,780.82 - G142 T.0621.39
Traile re bles which bave signili ineriase in eredin risk
Tecenyable from reloted parmies (reler nole 30) - - 3751 32317
Other rade recel - - 192 64 |18 1]
18) - - 46843 331.28
- - (2751 (223 17)
Oher trade recervables whieh bone sienifican merease m eredin nsh - - L1264 IRV
1y = * (-465.43) (331.28)
al traile receivibles (AR 2,750.82 -~ 6142 TH21.39
Receivable from relited parties (vefer nete 30):
GETL LAt Tiy - 2T 280392
1 AGD.T0 - 204799 286392
Receivable from related parties which have significiant inerease in eredil risk
Recenable from rolated partes - - 73T
o - 275.79
Less Recenable feom relnted partees which bave similicont increase i credil vish - - 23570
Totul veceivabie Trom velated parties 1 460.76 - 2,647.99 246392

Notes:
a Trode recenables corries interest and ore general on tlerms up to 30 dins

b Mo irade ar other recenable are due [rom dineclors or othier officers of the Compiny aiber severally or gomib with any other person Mok ans teaide or athier recen able ore due Trom [irms or prvate companies respectiy o in wlich am direetor
18 @ pariner, o director or g member Also neler note 30

© The Compam has oustanding trde recenables and vnbilled revenue of Rs 8822 24 milbon ns af Mirch 310 2023 The Compum las clainied compensatien Tor watious "ehange in lon" events including coal cosi pass through, My ash
transportation, dubies snd fes, carmong cost ete (ram is customers under the Power Purchinse Agresents ¢ PPA'Y and liled | with the regil I Tor setl of sueh clms i favour of the Company Based oo certam
mterim [mvourable orders by Central Blecinaty. Regulnton. Comnussion (CERCY) and other regulaton aulk the s confident of setilement of elyms tnchuding imterest thereon) made by the Compan i ns favour asd his
aceordingh, accounted Rs TLE1S 20 million Wil the period ended March 31, 2023 (including Rs | 83283 nullon accounted durmg the vear ended March 31, 2023} The monagement of the Company based on its infemal assessiment, legal expert
advice and cerfmn mtenm Bvourable regulatons orders. s of the view thit the aforesad halonees are bl recosernble as a0 March 31,2 and accordingh, has not made amy adpusiments i the Ind AS Gnoreial stalements of the Company (or (he
wear ended Moreh 31 20123

d The Company recered nolices lrom one of s customer dispulmyg pasment o capaeny eharges of Ry 1320 0o million for the period March 23 2020 10 Juse 30 2020 a8 the custorier ad not avaded power during the sad persod sigh Toree
miyeure on accounl of COVID 1 pandemie The Company responded and elanified that the sod stuation s not covered under foree majoure elause m e of the clanficaton by the Minssin of Power stating that Discoms will have 1o conmply
sl the obigaion o pas ed capae wes ns per PPA The customer swas ol the view that Ly ification by the Mmisin of Power cannot overnde the terms of the PPA and continme 1o dispute The payment thereol Also. the PRA
sith the custonter espored i dune 20200 Further. durmg the vear ended Mareh 312021 e Company filed pettion with CERC for seltlement of the dipute During the quarter ended Mareh 31, 2022, the said pelion was deeided i fayour of
the Compary wherein CERC directed the customer to pay the aloresaul outstanding capacity charges alang wih delaved pmment surcharge within 61 days (from the dae of the aforesaid order The custorer fled an appeal azainst e sud CEREC
order with Apprellite Tribunal for Electricity " AFTEL’ ) Dunng the quarter ended June 30, 2022, APTEL sssued an interim order and dirscied the customer 1o pay 25% of the principal amount within a penad of one week, [Fom the date of its
mtenm order to he Canipony and deposit the balance outstanding wmolrnt inan inleresi-bearing Tued depost recerpt with a nationaliced bank Haweser. e Compam has not received am amount from (he eustomer and the matter is pends
conclusion The management of the Compant bosed on i1 wilemal sssessment. legal espert advice. petion lled with CERC and Ty ourble order reeeined therdal is of the view thal the aforesaid capaoity charges are Tully recos erable mnd
accordingly has not nade pny adipstiments m the Ind AS lnancial statements of the Conmpany Tor e ver ended March 312023

e, Expected credit loss allowance

Murch 31, 2023 Mareh 31, 2022
Al the beginning of the vear 33 2R 140 30y
Provision made dunng the vea 137 15 IR 2
(Unlised) [ dreversed) durine (e e . »
At the end of the year 468,43 33128
(s spaciee fieey e aseistienially Jefi blank)
. 3
A \
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GMR Warora Energy Limited
Corparate ldentity Number (CIN) U0 T00MH2005PLCISS 140
Notes to the Ind AS financial statements for the vear ended Mavel 31, 2023

12. Equity Shave Capital

Squity Shares Preference Shares

MNuininbier (in millian | [ Rs, in mii

Authorised shave capital:

Edquity shares of Rs, 10 each

As al April 01, 2021 LR LRI 20000 200000
Incresseddecrease) during the vepr - - = =

Asal March 31, 2022 LR B AR PRI 200,00
Inerepsefdecrease) danng the venr™ Rl ERTRE 2o iy 2k
Asal March 31, 2023 160044 16,0 0K A0 400,00

= D the sear ended Mareh 312 2023 e authorised equity share copital was
2000 1 willien preference sliares ol Rs 10 each

mereased b Rs 7000 00 nllion e 700 18 mullion equity shares of Rs 10 ench and authorised preference share eapital was inereased by Rs 20001 pullon 1 ¢

A bssned shure capinul

() Eguiey shawes of B, 10 cach issoed, subseribed and fully paid (refer note 30)

Number (in million) {Rs. in millinn)
Asat Apeil 01, 2021 .00 HT00.00
Changes darmg e venr Z .
Asat March 31, 2022 570.00 3.700.00
Issuanee of share capial’ 7441 749 10
As al March 31, 2023 94491 944910

| During the senr ended Murch 31, 2023, the Compans. appeosed the allotment of 740 aulljon equiy shares of Gee value of Rs 1000 each a1 a discoun of Rs S 60 per equiiy share lor consideration other than cash aggrevaling 1o Rs 325 11
mllion i pursunnce of resolubon process under Prodental Fromework [or Resoluton of Stressed Assets. ps presenibed by the Reserve Bank of India (RB1 on June 07, 20049 " Pradential Framesork™) Also refer note 13 and 14

(1) 000 1% Non-C lutive Noo-Participatiog € lsovily Convertible Preference shares ('COPS') (refer note 30}

{Rs. in millivn}

Asat April 01, 2021 170004
Chonges dunng e veor N -
As at March 31,2022 1701 L7008
€ hanges dunmg the venr - -
As al Mareh 31, 2023 170.01 LTULOS

I, Termsirights attached 1o epuity shares

T Compam. has only one elass of equiny shares havinge por value of Rs: 10 per shace. Evers member bolidng equiy share therem shall e voung nghis mpeoporon fo the member's shaee of the pad up equins share capisl The Compam
deckares and pars dividend in Indian rupees The dovidend proposed by (he Board of Directars is subjeet 1o the approval of the shareholders i the enswng Annunl General Mestng

In the event of heudation ol the Company. the holders of equiny shares sall be eontled o reess e remmnimg assets of te Compans . afler distrbution of all pref | The disink will he m proporion (@ the number of ey shares
Ireld b the equiiy shoreholders

e Terms/vights attached 1o 0,001% Non-C'

articipating Compulsarily Convertible Preference Shares (COPS):

Dursmg (e vear ended Mareh 31, 2009, the Compay converted T3AHHLN NCPS of Rs 10 each Tulls pand-up ot par aggregating o Rs 750 00 pullion in o 73000000 number of 000" Noa-Cumalative Non=Partieipaiing Compulsonly
Conyvertible Prefeence Shares COCPST) ol s 10 eaeh fully posd up ot par aggreganng o fs 750 00 million

e v enled Margh 31, 2019, pursuant fo the approval of e Doard of Directors. e Company hnd sssued 05 O0800E CCPS of Rs 1= each at a premium of e 3420 per share o GMR Energy Linuted (lotal (aee value of
R W50 08 Million) by way ol'e sion ol the sub-ordinated debis anmd iner leposils

COPS cnrres prefirentiul doodend ot the e of 0001 % pa subyect 1o avalabliny of prolis and lenders’ consent The preferental dioidend 15 nop-comulatne and shall be due only when declared by the Board ol Divectors Each CCPS shall have
one vole ol the meetng of CCPS holders

Further. n gase tie dividend on COPS s nat pand for peo vears or mare. the holders of the CCPS shall e entithed 1o receine nones of and sone on all matiers tial are submited o e vate ol the Shardholders of the Compans (nclding the
halders of equity shares) i terms of sechion 47 al the Companies Act. 2003

Eneh COPS will be comvened imto equits shares anans tme il the opton of e holder of COPS or the Compans Sulbyect lo compliamee swith applicable nns,
fram e COPS respective issue dates

ach CCPS shall antonutealls be comverted uto equity slires ol the expory o 15 vems

The number of equity shores issuable pursuant to the conyverson of CCPS shall be i the ratio of ||

. Shoees lield by Holding /Ultimate Halding Company and! or (heiv subsidinries’ associntes,
Out ol the equity and prelerence shares issued by the Compans. shares lefd by (s Holding Company are as below

Muareh 3, 2023 March 31, 2022
No. of shares held (in million} {Rs. In million) No of shurves elil (in million Rs. in million

Nanne of Shureholder

GMR Energy Limited - Halding Company ™ £10 0u BT AHE £T000 w700 00
Enuity shares of Ry 10 aach, ullv pand up

GMR Evergy Limited - Haliling Company LA 1.7000b 408 17001 100 0%
T Mot Comulatine Non-Parapatms Compilsonb Comvertible Preference Shares (COPS)

i spnice fues hevr dadeniomally efr bk )




GMR Warorn Energy itedl
Corporate Identity Nomber (CIN) sU0100MH200SPLC IS 140
Notes to the lod AS financial seements for the year ended March 31,2023

y Shaee Capital (Contd. )

e, Details of shaveholders holding more than 5% shares in the Company

March 31, 2023 March 31, 2022
No. of slures held (o million) % holding in cliss No. of shares held (in million)

MNumie ol Shavelolder “ holding in cl;
Ang in class

GMR Eneregy Limitell - Nolding Company ™
Frpuity stares of Bs b0 ench fulls paed op AT0 04 U7 BRI [[XERETEL

GMR Energy Limitedl - Holding Company
ARy Non-Canoliis ¢ Nos-Parcipating Compulsonb Comerlible Preference Shares (CCPS) Rt TUHHRI, 170 R

Sl i sluges Deld by al GAR Eneres Linied (GLEL'

# Promoter as fier Seetion 20690 of the Companes Act, 2003 The Promoter sharehaldmg has vedueed Grom 100%, 10 42 17% as abulaed aboye on necoun of furtlier isswe of shares pursiant o mplementation of resolution plan as detaled m
nate 14

oA perrecords o he Compans acluding 18 ester ol shareholders: members, the aboue share halding eepresents botl Legal and Deneficial onsicrship of shines
2. Shares veserved Tor issue ander option:
For details of shares reserved [or ssue on conversion of COTS reler note 120cr 001 Optenally convertble debentures (OCT Seoes T refer note 1404wl Inter corporate depost of Bs oo ullion (o

note 13(3)

GEL {'Hilding Compom ') refer

I Aggregite nwmber of shares issved for considecation other than cash during the period of Ove years inediately preceding the reporting date,
No. of shares {in million)
Mlarch 31, 2023 March 31, 2022
Fpuily stiares alloted agmmst com ersion ol bormss mgs T =
Also et wote 12 ga) and ()

Fhis sprace Jes hova oo ot k)




GMR Warora Encrgy Limited
Corporate Identity Number (CIN) US0100M2Z005PLC IS5 140
Notes to the Ind AS financial statements for the year ended March 31, 2023

13, Other equity

(Rs. in million}

Debenture redempition reserve! (Ad

Asat April 01, 2021 187.50
As at March 31, 2022 187.50
Asat March 31, 2023 187.50
Securities premium™* (B

As at April 01, 2021 129,92
As at March 31, 2022 220,92
Less: Disconnt an issue of equity shares (229.92)
Asat March 31, 2023 -
Discount on issue of shares’ (©)

As at April i1, 2021 =
As at March 31, 2022 -
Add: Isswmee of share cnpital {194.07)
As at March 31, 2023 (194.07)
Retained earnings’ (D)

Balunece as at April 01, 2021 {7,038.61)
Profit / {loss) for the year {480,95}
Add: Other comprehensive (loss) Cmeome lor the vear {3.13}
Balance as at March 31, 2022 (7.530.6%)
Profit/ (loss) for the year 167874
Add: Other comprehensive (loss) - income for the vear (244}
Balanee as av March 31, 2023 {5.854.39)
0.001% Non-C Intive Non-Participating Compulsorily Convertible Preference sharves ("CCPS') (vefer notes 12(e) and 30) (E)

Asat April 01, 2021 1,700.08
Asat March 31, 2022 1, 7008
As at March 31, 2023 1, 700.08
Capital Contribution” (F)

Asat April 01, 2021 -
As at March 31, 2022 -
Add: Changes during the vear T06 41
Asat Mareh 31, 2023 T0b.A1

Total athier cquity

Balance as at April 01, 2021
Balance as at March 31, 2022
Balance as at March 31, 2023

(A+B+C+DHE+F)

(492111}
(541319

(3454.47)

1 The Company issued debentures. Accordimgly. the Companies (Share capital and Debentures) Rules. 2004 (as amended). require the Company 1o create Debenture Redemption Reserve ('DRRY) out of
profits of the Company svadkable for puyment of dividend.

2. Securities premivm is used 10 record the premivm on issue of shares and is wilised in accordnnee with provisions of the Companies Act, 2013

3. During the year eoded March 31 2023, the Company approved the allotment of 74910 million equiry shares of Fee valoe of Rs 10 00 each at o discount of Rs. 566 per equity share for consideration other
than cash aggregating 10 Rso 32500 million i pursuance of resolution process under Prudential Framework for Resolution of Stressed Assets, as presenbed by the Reserve Bank of India (RBI) on June 07,

2019 (“Prudentinl Fraomework™ ). Also refer note 14,

4. Retained earmings are profits / (losses) of the Company Gl date net of appropriations

5. Pertains to;

ta) Inter corporate deposit of Rs. 000 million from GEL ('Holding Compnny') whicl will be converted mto equity shares wathin one year from the date of receipt

() Loan of Rs. 106,41 million received from GPUIL (Parent of Holding Company') whose repayment is not li

1y space By been ireiieially Joft dlenk)

kely to ovenr in forseeahle future and nccordingly classifed as capital contribution,




GMHE Warors Energy Limited
Corporate Identity Number (CIN) :U40L00MH200SPLCISS140
Notes to the Ind AS financial statements for the vear ended March 31, 2023

—_— e

14 TFinancial liabilities - Borrowings (at amortised cost)

{Rs. in million)
NOIIF('I.I!’H!I“ Current
March 31.2033  March 31,2022  March 31,2023 March 31, 2022
Long-term borrowines
Debentures.
750 (March 31, 2022 750) Non-convertible debentures of Rs. 1,000,000 each (secured)' """ = - 63625 858.03
554.531,916 (March 31, 2022: Nil) 0.01% Non-convertible debentures (NCD Series BY) of Rs. 10 each (secured) ™" 3.191.19 > 222 5
223,333,257 (March 31, 2022: Nil) 0.01% Optionally convertible del {'OCD Series BI') of Rs. 10 each (secu.red]"*"'" 706,62 - 010 -
Term loans
From banks
Indian rupee term loans (seeured)™" " " 18,919.05 2336947 120552 737525
From financial institutions
Indian rupee term loans (secured)’ ™! - - - 237.89
Dihers
Loan from a relmed party (unsecured) (refer note 30y ~ = - 5920
Recompense liability to lenders' 409.76 - - -
Short-term borrowings
Cash credit loans fram banks (including acceptasices) (secured) "1 - - 3.025.24 2.787.04
Tatal financial linbilities - borrowings 23.220.62 23369.47 4.889.33 11.317.41
The above amount includes
Secured borrowings 2322662 2336947 4,389.33 11,258.21
Unsecurad borrowings - - - 39.20

1. The Company has been facing financial stress due to COVID- 19 pandemic and other factors as detailed in notes 1.1, 10{c) and 10(d). Further most of the borrowing facilities of the Company had become Special Mention
Account-2/Non-Performing Assets and accordingly resolution process under Prudential Framewark for Resolution of Stressed Assets, as prescribed by the RBI on June 07, 2019 (*"Prudential Fi "'} wens mvoked and
Inter Creditors Agreement by majority of lenders was executed

The lead lender issied a sanctian letter dated April 03, 2022 for restructuring of loan facilities. As per the RBI cireular stated above, 2 minimum npprmnl of lenders representing 73% by value of total mnstandmb lann

facilities and 60% of Lenders by nismber is required for approval of Resolution Plan, During the year, the Company received the approvals fram the af | requisite lenders on the Resal plan and wently the
Resalution plan was adupted in the board of directors meeting dated June 23, 2022 and approved by the shareholders in the Extraordinary veneral dated Junc 24, 2022 Accordingly, the Company gave effect to the
Resalution Plan and have r rsed n g on 1 ing of barrowing facilities and interest acerued !l June 30, 2022 of Rs. 5,547.00 million which is disclosed as an exceptional item i thie Ind AS financiol statements
for the year ended March 31, 2023. In the consortium meeting held on January 11, 2023, all the lenders have confi | the impl ian of Resolution Plan in their respective books of accounts.

The broad contours of the Resolution Plan are as follows-

1) Borrowing facilities pertaining to Term loans, Non-Convertible Deb | ith overdue!, | interest ;I1P_rm|1 as at March 31, 2021 have been bifurcated into Sustainable Debt {74%4) , UL inable Debt (23%)
and Equity (1%). The unsustainable debt has been converted into 0.01% Nun—cum:mlﬂ: debentures and 0.01% Optionally convertible del

1) The mterest rate has been fixed at 8 .50% per annum for Sustmnable Debt with effect from Apnl 01, 2021,

iii) Waiver of differontinl Tnterest acerued pertaining to Sustainable Debt (@2 25% per annuin being difference between the pre-restructuring interest rate of 10.75% per annum and post-restructuring interest rate of 8.30%
per annum) and Unsustainable Debt (@10 74% per annum being difference b the pre-restr interest rate of 10,75% per annum and post-restructuring interest rate of 0.01% per annum ) from April 01, 2021 to
June 30, 2022, The lenders have nght to recompense in tis regard.

2. During the vear ended March 31, 201‘5 the Company had issued 750 secured, rated, listed, redeemable, Non Cenventible Debentures (NCD') of the face value of Rs. 1,000,000/ each which are listed on Bombay Stock
Exelhange. Pursuant to impl of resolution plan, the secured MCD carries ¢oupon rate of 8 50% per annum (March 31, 2022: NCD earned coupon rate of 14.40% per armum payable semi-annually including an
additional eoupon rate to the extent of 0.25% p.a payable for every noteh below agreed rating of NCD and redeemed in 3 equal instal w from September 2022). NCD's shall be redeemed in @ structured
quarterly instalments starting fram March 31, 2022 to March 31, 2024, Apart from the securities mentioned in note 14(10) below, these debentures are se:ured by way of pledze of 37 30 million hares of GMR Bajoli Holi

Hydropower Private Limited ({GBHHPL') held by the Holding Campany.

3. During the year ended March 31, 2023, pursuant to implementation of resolution plan, the Compuuy issued 554,531,916 unhisted Non- Convertible Debenture ("NCD Seres B') of face value Rs. 10 per debenture which
carries interest rate of 0.01% per annum. NCD Series B is repayable in 67 structured quanterly instelments commencing on March 31, 2022 and ending on September 30, 2038, Tliese debentures are secured by way of the
secunties mentioned in note 14{10) below

4. During the year ended March 31, 2023, pursuant to implementation of resalution plan, 223,353 257 Optionally Co ible Dek ("OCD Series B1') of face value Rs, 10 per debenture which carries interest rate of
0.01% per annum . OCD Seres B 15 repayable in 67 | quarterly instal 1t on Mareh 31, 2022 and ending on September 30, 2038, These debentures are secured by way of the securities mentioned in
note 14(10) below The lenders shall have option to convert OC Ds inte equity of the Company anytime during the tenure of the OCD facility at the valuation to be done by Insolvency and Bankruptey Board of India (IBBI}
registered valuer to be appointed by lenders at the tme of conversion.

5. Pursuant to impl ion of plan, Indian rupee term loan from banks of Re. 18,704.33 million carries effective interest rate of 8.50% per annum and interes! is payable on monthly basis. Indian rupee term
[nans shall be repayable in 61 stractured quarterly instalments commencing from March 31, 2022 and ending on March 31, 2037, Indian rupee term [oans are secured as detailed in note 14(10) below. (Murch 31, 2022
Indian rupee term loan from banks of Rs. 25,503.33 million carrted interest @ Lead Banker's 6 months Marginal Cost of Funds based Lending Rates (MCLR') plus spread of 3,80% per annum and interest was payable on a
monthly basis)
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Gfa). Pursuant to implementation of resolition plan, Indiah rupee term loan from a bank of Rs. 123.36 million carnes effective interest rate of 8.50% per annum and interest is payable on monthly basis. Indian rupee term
loan shall be repayable in 13 | quarterly instal g from March 31, 2022 and ending on Mareh 31, 2025 Indian rupee tenm loan is seeured s detailed in note 14(10) below, (March 31, 2022, Indian
rupee term lonn from o bank of Rs. 165 84 million carrred interest @ lender's 1 Year MCLR plus spread of 4.05%0 per anmum ond interest was payable on o monthly hasis),

(k). Pursnant 1o implementation of resolution plan, Indian mpee term loan from a bank of Rs. 602.74 million carries effective interést rate of 8.50% per annum and interest is payable on monthly basis. Indian rupee term
loan shall be repayable in 33 struetured quarnerly msialinents commencing from March 31, 2022 and ending on March 31, 2030, Indian rupee term loan 15 secured as detailed n note 14(10) below (March 31, 2022¢ [ndian
rupee term loan from a bank of Rs. 83272 million camed interest @ base rate of lender plus spread of 4.15% p.a. and interest was payable on a monthly basis).

6{c). Pursuant to implementation of resolution plan, Indian rupee term loan from a bank of Rs. 694,14 million carries effective interest rate of 8 50% per annum and interest is payable on monthly basis. Indian rupee term
loan shall be repayable in 61 structured quanterly instalinents commencing from March 31, 2022 and ending on March 31, 2037 Indion rupee term loans are secured as detailed in note 14{10) below. (March 31, 2022
Indian rupee term loan from a bank of Rs. 95141 million carried interest @ base rate of lender plus spread of 2.30% p.a. and interest was payable on a monthly basis).

7. Indian rupee term loan from o financial institution of’ Rs Mil (March 31, 2022: Rs. 23031 million) carmed interest @ 13.00% per annum (Mareh 31, 2022: 13.00% per annum) and interest was paid on o monthly basis.
The entire lown was repaid during the year as the financial institution had b adi ing lender by opting out of the resolution plan,

8. Pursuant to implementation of resolution plan, cash eredit lonns are repayable on demand and carries effective mterest rate of 8.50% per annum which are seeured as detailed in note 14(10) below (March 31, 20221 Cash
eredit loans wee repayable on demand and carned an interest tate rangimng hietween 11.10% to 11.73%.).

9. During the year ended March 31, 2022, the Company had taken unsecured term loan from a related party amounting to Rs. 5920 million, carrying interest (@ 8.50% per annum and was payable along with principal,
During the year ended March 31, 2023, the Company has classified the loan into capital contribution as the repayments are not likely to oceur in fareseeable ﬁnure_

10. NCD together wath ather secured credit facilitics are secured by way of;

(1} & first par-passy mortgage and charge on all the borrower's immovable prop township prop at the project site (leasehold und freehold), present and future;

(i) a first pari-pagsu charge on all the borrower’s movables assets, ineluding movable plant and machinery, machinery spares, wols, und accessories, fumiture, fixtures, velicles and all other movahle assets, both present and
future, and all intangibles, goodwill, unealled eapital, both present and future,

(iii} a first pari-passu charge on all book debis, receivables, stocks, § ies, operating cash flows, commissions, revenues of whatsoever nature and wherever arising of the borrower, present and future,
(1¥) o first pari-passu charge on the trust and retention account, escrow account, debt service reserve sub-account and other reserves

and any other bank of the herever ined, present and future,

(v} a first pari-passu charge by way of assi / hypotk 1011 Or 1an of security interest off

(a) all the rights, ntle, tnterest, profits, benefits, clamms and d ver of the t in the project documents (including but not hmited to the Power Purel A {(PPA) / M dum aof
Understanding (Mol for sale of power, package / construction contracts, O&M related agreements, land lease agreements, fuel supply contracts! long term linkages, service contracts, ete ), duly scknowledyed consented by
the relevant counter parties (o such project documents, all as amended, vaned or supplemented from time to time;

(h) all the rights, title, interest, benefits, claims and d ds wh aof the b in the ¢l pertaining to the project,

() all the nghts, title, mterest, benefits, clams and d Is wi ver of the B m letter of credit, guorantee, performance bond, corporate uorantees, bank guarantees provided by any party to the project
documents;

(d} all msurance contricts / proceeds under insurinee contracts;

(vi) & first pari-passu charge on pledge by promoter of shures representing 68.13% (sixty eight decimal one three percent) of the total pmd vp equity share capital of the borrower, subject to Banking R:L,uinuon Act, 1949,

The shares to be pledged shall be free from any restnietive covenants / lien ar other encumbrance under any contract / amangement ineluding shareholder agreement/ joint venture agr /i arra with
regard to pledee/ transter of the shares including transfer upon enforcement of the pledge and shall hove full voting nyghts,

The borrower further agrees that the balance equity shares constituting 23, 94% (on diluted basis) of the total paid up equity share capital of the borrower currently pledyed with Yes Bank Limited (as security for debt availed
by GMR Enerazy Limited ('GEL"), Holding Company of the Compary) shall (aflzl the implementation of the Resuluuun Plan), be additonally pledged for the benefit of all the credit facility providers as and when the said
pledue is released by Yes Bank Limited, and the borrower shall ensure of v pledae d ion to the satisfaction of the credit facility providers,

(v} Unconditional and imevocable corporate guarantee of GMR Power and Urban [nfra Limited ("GPUIL") yoar ing the sl Il in g 1wt in the event the promoter group is unable to infuse the
pramoter contributions as per and i terms of the restructuning documents, which shall reman aperative at all times unnl the promoter contnbutions are infused in the bormower i full by the promoter group to the
satisfaction of the credit facility providers.

Further, pursuant to implementation of resolution plan, Financial covenants shall not be tested 4ll account upgradation or two years from ful impl ion of Resolution Plan, whichever is later, post
commencement of financial covenant testing eyele, the some would be done on annual basis based on audited i | of the Company. A fingly, as at March 31, 2023, financial covenants are not required to
be tested for compliance. On breach of financial covenants after upgradation of account, lenders shall have right to charge pepal interest at 1% per anmim,

(Thiy spece has been intentionally left blanky
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L. During the years ended March 31, 2023 and March 31, 2022, the Company defaulted m the principal repavinent and payment of interest, details of which are as under

During the vear ended March 31,2023

The Company defaulted i repayment of dues to a f

L del e holder and 7 banks amounting to Rs 3,414.24 million towards principal and Rs 4,373.74 million wowards interest ill June 30, 2022,

However, during the year, the Company has unplemented and given effeet to the resolution plan on June 30, 2022 whereby the outstanding principal and interest lins been restructured and rescheduled by the lenders.
Pursuant to and post implementation of resolution plan, Company has not detaulted in repayment of loans or other borrowings or m the payment of interest thereon to any lender.

(Rs. it million)

Nature of borrowing including debt securities

Name of lender

Amount not paid
on due date (in
INR million)

Amvunt  unpaid

on  balonce|

sheet date (in INR
million)

Whether
principal or
interest

No. of days delny
or unpaid

State Bank of Indim

Indian rupee term loan from banks £36.53 - Prineipal
Indian rupee term loan from banks Umion Bank of India 59245 B Principal
Indinn’rupee term loan from banks Punjab National Bank 322.39 - Prmgipal
Indian rupee term loan from banks UCO Bank 185,70 - Principal
Indinn rupee term loan from banks Bauk of Baredn 138,52 - Pringipnl
Indian rupee tern loan from banks Punjab & Sind Bank 100,65 - Erincipal
[ndian rupee term loan from banks ICICT Bank Limited 338.00 - Principal
Indinn nipee term loan from & financial institution IFCI Limited 150,00 - Prineipal
Diebentures HFCL Asset Mamogzement Company Limited 750.00 = Brineipal
Indian rupee tetm loan from banks State Bank of India 1.348.54 - Interest
Indian rupee term loan from banks Union Bank of India 101954 - Interest 0-435 davs
| Indian rupee term loan from banks Punjah N | Bank 560144 - Intarest
Indinn ropee term loan from banks UCO Bank 353.24 - Interest
Inchian rupes term loan from banks Bank of Baroda 23376 = Titerest
Inlinn rupes tetm loan from banks Punjab & Sind Bank 136,02 - Interest
Indian rupee term loan from banks ICIC] Bapk Limited 28572 - Interest
Indian rupee term loan from a financial IFCT Limated 15,70 - Tnterest
ek NFCL Asset A Connpany Limited 108,03 E Tnterest
Cnsh eredit loan from banks Bank of Baroda 45.76 - Interest
Cash credit loan from banks Union Bank of India 745 - Interest
Cash eredit loan from banks UCO Bank 28,54 - Interest

iy space hay been inrentionally lefi blank)
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(BT}

ng the year ended March 31, 2022

(Rs. in million)

Amount not paid Whether
Nature of borrowis tuding debt securitics Name of lender o dwe dinte Gn oy h"lf"m" principal or No. “r"! ¥s del
INR iion) [0 e B0 INR L ost or unpuid
million}
Indian rupee tern loan from banks State Hank of Indm 70 00 B0 00 Prancipal
Indian rupee werm loan from banks Union HBank of India 61704 487 46 Proeipal
Indiimn vupree tetm loan from banks Pungals Neanoral Bank 31252 561,72 Proeipal
Indion rupee terni lown from banks UCO Bank 156 R0 150 08 Praneipal
Tndinn rupree term loan from banks Bank ol Baroda 141 53 11393 Prancipal
Indian rupee term loan lrom banks Pungab & Sind Bank 104 75 %3 08 Principal
Lidion rupree term loan from banks 1CICT Bank Limned 319 19 208 6 Principal
o e lopn from o fnaneial inshiation IFCT Lnned 250 00 100 (0 Prindipal
ITFCL Assel Manngement Company Lomited 750 00 T30 00 Pringipal
Ditdinn gispee term lonn from banks State Bank of India 1,413 33 122290 Interest
Indian rupee term loan from banks Union Bank of tndia 037 36 8035 66 Interest (363 days
Iidinn vugree term loan from banks Pungaby Natonal Bank 5|8 87 342 6 Interest
Indiin v term loan rom banks UCO Bank 173 70 RECTIC] Tisterest
Indian rupee term loan from banks Bank of Baroda 214 09 184 89 Interest
Indan rupee term loan lrom banks Pungib & Sind Bank 15361 130.27 Intirest
Indian rupee term loan from banks 1C1C] Bank Limited 76243 276 66 Tnterest
Inddian sipee wim loan from o 6 L instiugion 1FCT Lomated RN 758 Interest
Diebentures HFCEL Assel Management Compony Lamied 108 03 108 03 Imturest
Caush eredit loan from banks Hank of Baroda 38206 35 TR Interest
Cash eredit loan from banks Union Hank of fndia 3364 oh 78 Interest
Cash eredit loan lrom banks LCO Bank 23467 230 nterest

12 The Company has been sanetened workme capatal limits i excess of’ Rs five erores mn e

filed by the Company with such banks are not in agreement with the books of aceounts of the Company and the detals are as follows

Invenlories

sate from banks during the year on the basis of secunty of eurrent assets of the Company The quarterly returns/statements

Quarter ending

Value per books | Valwe per

rerly return/statement

Discrepancies

of aeconnd {in INR (in INR million)}
million)
June 30,2022 45533 82952 | As nformed by the manawement of the Company, the difference s on aceount of
September 31, 2022 ) To Ofn) 0y [sdpustiments pertmmg W mventory capiilised as per of Ind AS (imancil results!
December 31, 2022 507 34 U066 59 Ind r\SI financial statements whereas the same 15 disclosed under mventory as per
reten
March 31, 2023 364 70 TERT |

13 The Company has not been declored willul detaiiter by any bank or finaneinl hsttition o govermiment or aihy 4oven

14 Also, tefer note 33{eN )

(s spave D bovw stentonaliv fefi blak)
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15

Other financial liabilities

Other financial liabilities recognised at amortised cost
Acerued salaries and benelits (reftr note 30}
Payable towards capital goods (ineluding retention money) - related parties (refer note 30}

avable wowards capiial goods (meludmg retention money) - others (including Rs. 1336 million
(March 31, 2022: Rs. 20.07 million) as dues ol micro enterprises and small enterprises) (refer note
18(2))

Total ather financial liabilities

Net employee defined benefit liabilities

Provision for employee henefits:
Provision for gratuity {refer note 31)

Provisions

Provision for employee benelits
-Provision for compensated absences

fond dece w lability!

Prowvision for asset retirement oblig

Note:

1. Details of asset retirement obligation/ decommissioning linbility

Current

(Rs. in million)

March 31, 2023

Muarch 31, 2022

95 83 89 88
13.96 3333
9614 01322
705.93 735.63
(Rs, in million)
Non-current Current
Narch 31, 2023 March 31, 2022 Mareh 31, 2023 March 31, 2022
561 622 10,06 653
5.61 6,22 HLUG 6.53
(Rs. in million)
Non-current Current

Mareh 31, 2023 Murch 31, 2022 March 31, 2023

March 31, 2022

- - 5808 59.09
70.83 6371 " T
70,83 65,71 58,08 59.09

(Rs, in million)

Provision for asset
retirement obligation
/ decommissioning
liability

As at April 01, 2021

Notional mierest on aecount of unwinding of financial halilities
As at March 31, 2022

Notional mterest on account of unwinding of {inancial liabilitics
As at March 31, 2023

Balances as at March 31, 2022
Non-current

Balances as at March 31, 2023
MNon-current

(s speece by becar srtentioned v feft Mank)

.96
A.75
65,71
512
70,83

63.71

T 83
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18 Financinl linbilivies - Trade payables

¥

<

(R, in million)

Current
March 31. 2023

March 31. 2022
Carvied at amortised cost

Tolal autstandimg dues of micra ent atnl sl prises' 3263 9704

Tolal outstandmyg dues of crediors other than micro entery amd small (| i BOR 62 TIHE
G125 8810

The above amount inclndes:

Trade pavables 1o related parties treler note 30) JK) 27 S0

Tradi pas alles 1o olhers MIERE aulan
25 HE8.10

| 1 bzl

I Terns and e of the above
- Trade panables nee non-mensst bearing

= For explanations on the Compam s credit nsh manngemen! processes. refer nole 33

-~ The dues (o relared parties are unsecured

2 Trade payables inelude dues 1o supplaers wnder the Miceo, Smull and Mediun Ty Dieveloy Ack 2006 AMSMED Act 20060 Anteount due to suppliers under e MSMED Act 2006 Tas been determmed o the extent such
parties have been wennfied an the basis of miormmanon avnlable wal and Glings made by he Compans The Company has nol recerved apy clinm Tor imtesest from amy supplhicr 2s at the balanee sheel date Further i view ol the
mngensent, e mpact of mkerest 1l any. that may be pavable in aceordanee with the provisions of the MEMED Act 2006 15 not espected to be material. The disclosuee pursunt 1o e soid Actis as ande

Disclosure s per the MSMED Act, 20006
{Rs. in million}

March 31, 2023 March 31, 2022
The proncipal aycont and the uierest due thereon remaming unpaid 1o any supplier as ot the enid of each accounting vear
- Principal amount due 1o nacro and small enterprses (nclndes s 13 36 aullion (March 30 2022 Rs 2007 muillion) disclosed under other Tnanal labiltles pasable towaeds capial A5 ) T
Loods - olhers)
= Interest hereon 147 ]
Tl amern of interest paid by e buser i temis of section 16 of the MSMED Act. 20000 along witb the aniownts of e pay ment made 10 the supphier bevond the oppomied doy dunng = &
eath peceounting vear
The aount of mierest due and posdble for the penad of delin i making pas ment twbich bave besn pad but beyond e appormed dos dunng the year) but withou adding the mierest 33 e Bl
specilied under the MSMED Act, Zonq
“Thie sminnt ol interest aceruet i remaming unpad st end of each aceountng s ear 44 THK
The ameunt of furher mierest rentaing due and pasable even i the succeeding vears, uniil such date when the inferest dues as aborve are actuilly pad o the small enterpnse for the 3128 2635
purpase af disallow ance 05 0 deductible expenditune under Section 23 of (e MSMED Act. 2006
181, Trade Payables Ageing Schiedule
As at March 31, 2023
{Rs in milllon)
Quistimd i iouls from ion dlate
Partieuliars Not duoe fiig Tar Following povious fra Total
s ihan 1 year 1-2 yeury 2-3 vears More than 3 vears
Total autstandme dues of mcre enterprises and small enterjises 1328 |18 62 [TE}] 034 iz 3263
Totnl outstandmye dues of crediors other than micro enterpnses and small enterprises 20m 34 X5 WO 120054 AT ITd5] 4T 54
Disputed dues of micro eaterprises and small enterpnses = - - - - -
Dt dues ol creditors other than pecro emerprses and sl enterprses 2lod - - - - 214
Tatal 243.71 304,42 120,91 5T.608 174.53 901,25
As it March 31, 2022
O ling for following periods Trom transaction date® -
Farticulars Not due L Total
Less than | year 1-2 years 2-3 years More than 3 yenrs
Total sutstnding dues of miero T ond small 1675 (BRI 1771 [TXTE] - U7 el
Total outstandinge dues of crediors ofher than micro and sl 1 11350 30 7.2 411 22797 Tiira2
Disputed dues of micro enterprses and small enterprises - - - - -
Disputed dues of creduors oter han niicro enterprises and small enterprises 21 - - - - 2] nd
Total 151,24 412.86 91.95 4,03 12797 SR80
bl L
* The managemen has considered transaction date as (e basis for determimmng the ageng ol rde payables
Other liabilities
(Rs. in million)
Current
March 31,2023 March 37, 2022
Advances from eustomers (MK 13z
Statuion dues pasyalile 07 AT 08
Tatal otlier linbilities 30.12 2737

(s s fias begn stenttensaliy et blank)
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0 Revenie leom operations

Income from shle of electnenl enerey (refer notes F0(e), 100d) and 30)

{Rs. in million}

Mureh 31, 2023 Mareh 37, 2022
16,345 39 12,994 04
10, 345,39 12.094.04

- Sale of electrical energy s net of promm pavment rebote of Rs. 75 84 nullon (Morch 31, 2022 Rs 35 15 aullion}

Notes (o rov e (rnm oper:

) lncome Trom sale of electy

h) Recongilia

n of vevenue recognised in the seiement of profit and loss with contracied price

v i recogoised nel of cash disconnt £ vebates over tiove Tor ench uoit ol electricity deliverad.

{Rs.in million)

Particubars Mareh 31, 2023 March 31,2022

Income from sale of electricnl eneray 16,345 39 [EERIE]

Add Rebaes 7584 I5 15

Total Revenue a neted Price 16.421.23 13,029,19

e} Contraet balinees: {Rs. in million)
Particulirs March 31, 2023 March 31,2022

Trade veceivables (including unbilled vevenue)

= Non-current (zioss) 278082

- Current (wross) 0,509 §5 Tas1067

= Iparment allowance {468 43) 33128
Contract liahilities

Advanee [rom customers.

< Current 1 05 032

Transaction Price - Remaining Performance €

The u el bl discl provides the agaresite amown of fhe 15
amounts i revenue Apphlying the proctical expedient as wven o Ind AS 115 the Company has not d

witlue o the customer of e entity's performonce completed 1o dote

21 Other inconie

Peloyed payment surcharge on overdoe rode recevables (refer note 31y
Imerest meome on bonk deposits

Prowisions | Dialsliies no longer regquired, watien hack

Miscellnpeows income

2

()

Consumption of fuel

Inventory af the bewmmng of the year {imeludmg Goods m wansit)
Add Purchases

Laess Inventory ot the end of the vear {meluding Goods i transit)

wsaction price ver to be recogmised as it the end of the reporting penod snd an explananos as 10 when the Company expects 1o recognise these

| the r e (i related disclosures for contracts as the revenue recagmsed correspands direatly witl the

{ Ks. in million}

Mareh 31, 2023

Mareh 31, 2022

51990 1LOAE 63
Ta T 107
1 I 84
3702 208
63540 1,058.32
(Rs. in million)

March 31, 2023 Mareh 31, 2022
9212 53193

L, | 08 o 7,771 30
10,260 To 782523
(98 75) (92 12)
10.162.01 T.733.11

(Fls speace s foes tntestianadly foft blanky
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23 Employee benefit expenses
(Rs. in million)

March 31, 2023 March 31, 2022

Salaries, wages and bonus (reler note 30) 449,00 40578
Contribution to provident and other funds 3L 2565
Gratuity expenses (refer note 31) 33 4.306
StalT wel fare expenses 9.86 540
495,38 LY

The Code on Social Security, 2020 ('Code') relating 1o employee benelits during emplovinent and post-cmployment benelits received Presidentinl assent in September 2020, The Code has
been published i the Gazette of India However, the date on which the Code will come into effeet has not been notified and the final rules! interpretation have not yel been issued, The
Company will assess the impact of the Code when it comes into effeet and will record any related impact in the period the Code becomes elfective.

24 Finance costs
(Rs. in million)
March 31, 2023 March 31, 2022
Interest expenses (refer notes 14, 30 and 32(1)) 292119 3,794 |8
Onthet horrowing costs 3234 33,59
2953.53 3.827.77
25 Deprecintion and amortisation expenses
(Rs. in million}
March 31, 2023 March 31, 2022
Depreciation of property. plant and equipment (refir note 3) 108841 L 170.60
Depreciation of right-oluse assets (refer note 32) 400 4.00
Amuortisation of intangible assets (refer note 4) 1.71 280
1.094.12 117740

( Ty spece T been atentronally feft biank)
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26

Tramsmission charges

(Rs. in million)

March 31, 2023 Mareh 31, 2022
Framsimission and distribution chiarges (net of repnbursenment as stated below)™ (refer note 30) 21 52 45679
241.52 456.79

Nate:

(i) The Company Jas o PPA with Malrashim Stae Eleeticity Distribution Company Lomited (MSEDCL) for sale of power for an aggregate contracted capacity of 200 MW, MSEDCL disputed
place of eviienation of power with Maharashira Eleetricity Regulatory Commission (MERC'), wherein MERC diveeted the Company 1o construet separiie lines for evacuation ol power through
State Transmission Utility (STU') though the Campany was connected to Central Transmission Unihty (CTU). Aggrieved by the MERC Order, the Company preferred an appeal with Appellaie
Tribumal for Electricity (APTELY). APTEL wide its interim Order dated February 11, 2014 direeted the Company to start schedulmg the power from the Company's bus bar and hear transmission
charges of inter=state trmsmission system towirds supply of power. The Company in tetms of the interim order seheduled the power from its bus bar from March 17, 2014 and paid mierstate
transmission charges, APTEL vide fis final Order dated May 8. 2015 upheld the Company's comtention of scheduling the power from bus bar and directed MSEDCL 1o reimburse the inter-state
transmission charges hitherto bome by the Company as per its interim order. MSEDCL preferred an appeal with Hon'ble Supreme Court af India and the matter is pending conelusion. The
Company Tas mised claim of Rs 6,163, 31 million lowards reimbursement of trnsmission chatges from Marel 17, 2014 ull the Notificanon No. [-1:250:2019/CERC whereby the transim
charges are being direetly billed to the respective eustomers (ISCOMS) by Power Grid Corporation of India Linnited and accordingly the Company has nol received transmission charges refated
invoices for the period December2020 to March'2023. Though there is a ehange in the invoicing mechanism, the final obligation towards the transmission charges will be decided based on the
order of the Hon'ble Supreme Courd of India as stated above.

In view of the favourable Order from APTEL. receipt of substantial amounts towards reimbursement ol ttansmission charges and lepal expent advice. the Company has recognized (he
reimk of iy jssion charges of Rs. 616331 nillion from Mareh 17, 2014 10 March 31, 2023 as reduetion in the cost of'ir ission m the Stat 1 of profit and loss. Further the cost
of transinission charges as stated with elfeet from December 2020 is directly invoiced by Power Grid Corporation of India Limited to DISCOMS and has been disclosed as contingent linbility
pending the (inal outcome of the matter in the onble Supreme Court of India

Other expenses
(Rs. in million)

NMarch 31, 2023 Murch 31, 2022
Repmrs and naintenance (refer note 30) 334,13 433.63
Legal and professional fees (meludes payment 1o auditor (refer detals below) and (refer note 30}) 1324 19084
Consumption of stores and spares 185.37 152,74
Insurance 5692 5380
Rates and taxes 17.635 1061
Impairment allowance (ncluding trade advonces written oft Rs. nil (March 31, 2022: 16,43 million)) (refer note 30} 12527 209 06
Corporite social responsibility expenses (refer notes 30 and 36) - 780
Flectricity and water expenses 217 1981
Loss on account of Toreipn exchange Ductuations (net) 3400 14.69
l.oss on disposal | sale of property, plant and equipment (net) 3528 004
Miscellaneous expenses (reler note 30} 6647 3582
Total other expenses 1,212.29 1128, 44
a) Payment to anditors (exclusive of applicable taxes)

(Rs. in million)

March 31, 2023 March 31, 2022
As auditor:
Audit fee (inehuding fees tor internal controls over fimancial reporting and quarterly limited reviews) 3.50 350

In other capacity
Other services (including certificanon lees) 0:80

Remnbursement of expenses 023 0,14
4.53 .64

(s speee has heen wtentonaly Teft Mok




GMR Warora Encrgy Limited
Corporate Ldentity Number (CINY :US0100MH205PLCI55140
Notes to the Ind AS linancial statements for the vear ended March 31, 2023

28. Earnings per share (EPS)

Basie EPS s calenlated by dividing the profit ¢ (loss) tor the year attnibutable 1o equity shareholders of the Company by the weighted average number of equity shares outstanding during the vear

Partly paid equity shares are treated as a frachion of an equity share to the extent that they were entitled to participate in dividends relative to a fully paid equity slare during the reporting peviod, The
weighted average number of equity shares outstanding durmg the penod is adjusted for events such as bonus issuc. bonus element in a right issue. share split and reverse share splil (conselidation off
shares) that have ehanged the number af equity shares owstandimg, without a corresponding change m resources. Further, equity shares that will be issued upon mandatory conversion of CCPS are
ineluded in the ealewlation of basie EPS from the date the contract is entered info,

Diluted EPS is caleulated by dividing the profit / (loss) atributable 1o equity sharcholders by the weighted average number ol equity shares outstanding during the year plus the weighted avermge
number of equity shares that would be issued on canversion of all the dilutive potential ordinary shines into equity shaves,

The followmg refleets the income and share data used m the basic and diluted EPS computations:

Particulurs Far the year ended

March 31, 2022
Face value of equity shares (Rs. per shine) 10 1
Profit / (loss) antnbutable to equity shareholders (Rs. i million) 1.678.74 (186.95)

Weighted average number of equity shares (including CCPS) for calculation of:

Basic EPS (Numbers i million) 1.096,45 104001
Diluted EPS (Numbers i nullion) 1.0Y6.45 | 040,01
Earning per sharve (EPS)

(a) Basic EPS (in Rs. per share) 1.53 (047
(b} Diluted EPS {in Rs. per share) .53 (0.47)

Fies speree has been mtenionally el blonk)




GMR Warora Encrey Limited
e ldentity Number (CIN) :
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i ended Maureh 31, 2023

29, Significant nccounting judgements, estimates and assumptions

ents. estimates and assumptions that allect the reported amount of revenues, expenses, assets and habihties, and the
roan those estimates Uncertmmty nboul these asswmnphions and estimates eonld result i onteomes that require a materinl

The preparation ol the Company's financial requires 1t o make judg
mpanying dhselosures. and the disclosure of contingent halndties Actual resulis conld differ
adjustment to the carrving amount of assets or habilities affected m future penods

The estimates and the underivine assumptions are reviewed on an ongomg basts Revisions 10 aecounting estinates are recognised i the period in whieh the estimate 1s revised and fuwre perods altected

Signnficant juduements and estimates relating 1o the earrving values of assets and labilmes melide mparment of non-linaneial assets ncluding property, plant and equipment, provision for employee benelis d ol
provisions, recoverability of deferred tax assets, revenue recogmition from change i L and coal pass if b and real i thereol, o s and cont ugelul hie of property, plant and equipment

(i) Significant judgements

a. Guing concern assessment
The Company has aceumulated lasses which has resulted i substantinl erogion of the Campany’s net worth For the reasons stated i note 11 e Ind AS Ninaneial sitements contmues 1o be prepared on d womg
coneern bas

b lmpairment of non-financial assets

At the end of each reporting perad. the Company reviews the carrymg nmounts of its property. plant and equipment to determne whether there 1s any mndieation that those assets have sulfered animpaiement loss. Ifany
sieh mdication exists. e recoverable amount of the asset 15 estimated i order 10 determme the extent of the impairment loss (1 any)

Recoverable aniount of proporty, plant and equipment s lagher of s fa value less costs of disposol and value mouse Value mouse 15 asually determined on the basis of discounted estmnted futare eash Hows The
valuntion assessment meludes certam key assumphions such as ully tnliang the capacity of 200 MW aller expiry of existing medwm term PPA with one of the cusiomers m January 2024 al higher rate per wnt,
conclusion and tmely reahisation of elaims with Discoms currently under disputee for vanous change m law events as detatled in note 10(e) and 10(d), enhancenent mthe operational performance of the plnt including
ramp up 0 genecation and avalability of coal with higher sross calonfic value at competitive rates, comphanee wath the terms of the resolution plan as detatled m note 14 Any subsequent changes to cash flow due 1o
changes m the above mentoned factors could impaet the earrving value of the assets Also refer note 3

¢. Revenue recognition and reccivables thereof

The Company 1s eligible for claims under vanous Change in Low events ond coal cost pass through whieh are having cost implhications on generation and supply of power such as duties and tises. incremental cost aff
power getieration, ¢t . due 1o purchase of alternative coal n terms of frame work of Power Purchase Agreements entered by the Company willi vanious Diseoms or pursuint to directions issued by Mimstry of Power
('MOP') and earrying cost thereol. Such elanms are accaunted by the Company based on best estimates ncluding orders / reports of Regulatory Authorines. which may be subject to adjustments on recerpt of final orders
ol the respective Reaulatory Authonities or final closure of the matter with the custoners

The recogmtion and menssrement of such elams on account of change in law events, coal cost pass through and carrving costs thereoll mvalves manngement juduenent and estimation of operational / cost parameters
md are subgect 1o Gnal seceptance ol the elams by the espeetive Discoms

hased on quahtative parameter

The Company estimates the credit allowance s per practical expedient based on lstorieal eredit loss expenence as enumerated m note 33

it) Esti und pti
The kev assumptions concerning the future and other key sources of estrmation uncedainty a1 the reporting date that have a siemificant nsk of causing a mateninl adjustiment to the eartying amounts of assets and
hablities within the next financial year are deserbed below The Company based its assumphions and estimates on parameters avanlable when the financial statements were prepared. Existing crcumstances and
assumplions shout future developments, however, may change due to mirket changes or ercumstanees arsing that oare beyond the control of the Company. Such changes are rellected i the assumptions when ey

QCeur

a. Taxes

Deferred tax assets for anutihsed 1ax losses and tas depreesstion are recogmised to the extent that 1t (s probable that taxable profit will be available agamst whieh the same ean be utlised Significant management
Judgement 15 required 10 determine the amount of deferred 1ax nssets that can be recogmised. based upon the likely timing and the level of future taxable profits together with future tax planning strategies Deferred tax
assel 15 reconnised to the extent of the earresponding deferred tax habihty. Refer note 7 for further disclosures

b. Defined benefit plans (gratuity benefits)

The cost of the defined beneln eratuty plan and the present value of the gratuity obligation are determmed usmy actuanial valuations. An actuanal valuation mvolves making various assumptions that may difer from
actual developments i the futwre These melude detenmmation of the discount rate, future salary inereases and mortality rales Due to the complexities involved m the valuation and its long-term nature, o defined
benefit obligation 15 Inghly sensiive to ehanges i these assumptions. All assumptions are reviewed at eacl reporting date

The parameler most subjeet to change 15 the discount rate In determming the appropriate discount iate for plans opersted m India, the management considers the mterest rates of govemment bonds

The mortality tate 1s based on publicly available mortality tables for India Those mortality mbles tend to change only at wnterval in response w demographie changes Future salary 1nereases and uratinly increases are
based on expected fiare milation rates

Further detmls about gratnty obligutions are given innote 31 |

¢. Contingencies

Contingent liabilities may anse from the ordinary course of busmess i relation to cliims against the Company, meluding legal and contractual elaims By thei nature, contmgeneies will be resalved only when one or
more wncertain future events occur or fail to occur The assessment of the existence and potential quantum of contingencies inherently involves the exercise of siemificant judgement and the use of estimates regarding
the outcome of future events

. Uselul Hives of property, plant and equipnent

In case of the power plant assets. uselul life of the eomponents of properly. plant and equip
anticipated technolouieal chanues. manulaeturer warranties and mamtenanee support. Purther, depreciation on components 18 provided based on the userul Tife of ¢
matenally dilferent from thit of the maim assel

At duke o aecount the nature of the assets. the estimated dsage of the asset. the operating condinon of the asset,
1 such component based on techneal assessment, if
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Nates to the Ind AS financial statessents for the vear ended March 31, 2023

3. Relared parties

) Manwes of rebated parties snd deserpion of relatanshp

Name of the veluted pactivs

I ol the Compam
Ulumite Holding Company

GMR Enerprises Provate Linated [GEPL|
GMR Eners Linuied [GEL]

olding Compam

Fransactiones sl enterpiises an comtiol the Frabdmg Conpam
anid 11s subssdinrres and jomt sentires ¢ associmies

where mansactons have taben place dunmge the

CUTERT Y arr / presious sear

GMVIE Poweer and Ueban Iniea Lomied |GPULL | Povest of Holding Company from Jeowars 00, 20223 dreler poles below )

GMER Aarpons infrastoscture Looled [GIL] Formerh keown as GME Infrastrocture Lnted) { Parent ol Holdme: Compan anil December 31 2020 (reler notes below b
Ras Securdy Services Linued [RSSL|

GMR Corporote AlMms Prvane Lioiled [GECAPL|

CiVIR Bnergs Tradmg Limied FOETL|

CMR Coal Resoorces PTE Linued |GORILE

3elbr Internatonal Airport Lamted |DIAL|

GMER Infstruciore (Singopore) PTE Limiged |GISPL|

GV Generntion Assets Linted |GGAL|

GNR Pochanpall Espresswavs Limited |GPEL)

Fnlerpriae where by management persomnel o fhes reladne
ENCTTISE & il and where e tahun
pluee durmg the vear | previous vear

GMR Varalahsho Foundaton |GVE]

Rev mmmagerment persanmel and thesr relatyes

Mr Baln - M.
Mr
Mr
Mr
vhrs B itha Guadapal « Dhrecior

Mr Subadl Kumar Goel - Independent Director

e Mundavat Ramachandran - Independent Dhrector

Iie S asachan Rajagopal - Direclor

W Ashish Vinoy Deshipinde - Chiel Fagneal OfTicer

Wi Nirfhar Sachar - Groug Cheer Finaneind Contraller [resimed woe 1 August 3102021
Mr Nikbul Dujaee - Growp Cluel Fmaneinl Oieer |appomted w2 © M 11, 2021

Me Sunay kumar Babu - Conpam Secrelon

Srnvos B Director |
Aslus Basu - Whole Time Direelor
Sanm Muravan Barde - Whole Time Director

i v Desl de = Whale Time Direciar

d woe I Januan 05 20622

(s e fues heen pteaisinadly e dlank)
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icial st s for the year ended Mareh 31, 2023

3. Reluted parties (Contd.)

30 by Sun

ary of transaetions wmd outstin

ng balimees with above related parties are as follows:

(Rs. in million}

Mareh 31,2023

Mareh 31, 2022

ip Delayed payment surcharee on overtdoe trade receivables
-GETL

it} Repairs amd maintenance (inehnding conl handling espenses)
- GEL

fii) Legal sl professional fees
-Gl
=GP

iv) Income from sale of electeical energy
- GETL

v) Corporate sucial responsibility expenses (cefer nute 36)
-GVE

vi) Reimborsement of expenses (o
= GETL (transnussion charges on open exchange sales)

wvii] Proceeils from borrewings
-G

viii) Reclassification of borrowings to Capital Contribuntion {refer 13)
- Gl

ix) Refund of security deposits
< GCAPL

=) Capitol Contribotion
=G
- GEL

xi) Fayments made by velated parties on bebadf of the Company
= GETL {logo lees payment o GEPL)

- GETL {servicing of principal and interest on lonn)

= DIAL (Travel expenses)

= GVE (1 2omaton expenses)

xii) Heiml emenl of tr ission charges Mroam
- GETIL, (transmission charges on 'PA sales)

xiv) Security service charges
-RSSL

av) lpairment allowance / (veversal)
- GETL
- GOAPL

avi) Interest expenses
- G

i) Corporate Guarantee received from
=GP

wviii) Expenses inclide the follpwing remnnerntion (o the Key Management Fersonnel
a) R rotion 1o key il personnel (short-term employvee benelits)

Mr Srimivas Bonmdala

Mr Ashis Hasu

M Sangay Nagavin Barde

Mr Dhananpy Vasantino Deshpande

Mi Mirghar Sarkar

Mr Mkl Dugan

Mr Ashush Viegy Deshpande

) Sitting fees 1o Divectors:
Mr Subadh Kumar Goel

Mr Snmvasachan Rageopal
Dr Mundoyat Rompehandran
Mrs Kavitha Gudapari

2R 03

280 10

07

o000 35

5020
21 88
4721

00 00

069
777

03 1§

5202

(11 88)

160000

0
0%
o1
004

037 3o

X540

fa, [4H i
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11800

2620
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GMR Warora Eneray
Corporate ldentity Number (CIN} U401 NOMB20DSPLOCISS 140
Notes to the Ind AS linancipl statements for the vear ended Mareh 31, 2023

30, Related pavties (Contid.)

30 ¢ Ouistaniling balianees as at the year ended:

Particuliars Mareh 31, 2023
il Se ty deposits (net of impairment allownnce)
- GCAPL - [RERAIK)
- RSSL ER L g
- GETL 1 273
i) Trade receivables (net of impaivment allowance)

i 4,108 75 2806302

Payvabile towards capital sowds and retention money

- GEL - 1957
- Gill, - 1390
- GIMULL (reter mote below) (ERY
iv) Transmission and other receivables (inclding other advances) (net of impairment allowance)
- GITL etk 1S Eng i)
- GISPIL (1) 10l
v VPrade payables
- GEL 11388 7040
-GVE 1.27 302
- Gl 23713 289 85
- GPUINL 62 50 1538
-RSSL 1580 (K]
- GGAL 016 016
- DIAL 4703 4724
- GORPL 290 272
- GRIEL " 033
- GPEL (Rs 1,49 {March 31,2022 Rs 11490 (] 000
vi) Borrowings
- GPUTL 50020
vii) Capital Contribution
- GPUIL 10641 -
- GEL 60 00
vili) loterest acernedd on b
- GPUIL 126 120
ix) Corporite Guagiotees received from
« GEL 750 00 T50.00
- G | G4 100

Squity sluwe capital

8,700 00 8,700 (6

xi) CCPS
- GEL 1,700.08 1,700 08
xii) Pavable o ey manager
Mr Spmvas Boanddala 19 460 19 40
Mr GBS Raw 1659 |t 5%
iy Accrued sakuwies anil benefits
M. Ashiy Basu 1 80 1 80
Mr Samay Narmvim Barde 1.80 1 &0
Mr DI 1y VS | Diwsl I 192 | 2%
M Aslish Vinay Deshpande 63 51
M Nikhal Drari I 98 -

Notrs:

a 10 hey It i | does non include provision for gratuity, leave ene I
b Certain assets and shares of related parties have been pledped agamst borrowings of the Company Relier note |4

el

and for p

rnote 31 for detils of trnsfer of defined benefit obligation and plan assets by the Company 1o cormn refmted parties an ageount of transfer of certmn emplayees

A The Board of Pieectors of GIL and GMR Power Infia Limited (GPILY) approved o Compasite Scheme of Amalg and A for

and eneray bustness of Gl o GPUIL. The aforesmd seheme was approved by the TTon bl Navomal Company Law Tribunal on December 24, 2021 and wa

result of aforesmd restructunng GPUIL becomes immediate parent of GEL. the Holdig Company

s sparce Fues been mentiemall fefn blank)

| accrdental poliey, as the sane are determined for the Company as 2 whole

of Enineerimg Procurenent and Construction (EPC), urban infrastrietire
5 filed with the Regastrar of Campamies on Decomber 31, 2021 Asa




GMR Warora Energy Limited
Corparate Identity Number (CIN} U401 00MHAZ0SPLOCIS5 140

Notes to the Ind AS financial statements for the year ended March 31, 2023

31. Employee benefits

Defined benefit plan

“The Company has o defined benefit wratuity plan. Every emplayee who has completed five venrs or more of service gets a wratuity on departure ot 15 days salary (based on last denwn bagie) far each complated year of senace

The fund provides a capital gurrantes of the llul-w:c el loved and declares interest pen Iy thot 15 credited to the fund gecount. Alhough we know that the fund manager mvests the funds as per prod P i by I Regulatory and
Development Authority of India and 1 lines ns stipuloted under section 101 of Income Tax Act, the exact asset mix is unknown and nor publicly available. The scheme is fimded with an insurance company in the form coj‘1r|nnl|t\.1m=
insurance policy,

The following tables summarise the components of net benefit expense recopnised in the statsment of profit of loss and the funded stas and amounts recounisd in the balanes sheat for grann benedit.

i Met benefit exp { izedd in the of profit and loss)
(Rs in million}
Particulars March 31, 2023 March 31,2022
Current service cost 437 403
Net interest cost on defined benefit obligations/ (assets) 0,74 .33
Net henefit expenses 5.31 4.36
il. Remeasurement loss / (gains) recognised in other preh
[Particulars March 31,2023 March 31. 2012
Actuarial loss / (gain) on obligations ansing from changes in experience adjustments 34 4,84
Actuarial (inin) / loss on obligations ansing from changes in financial nssumptions (0.81) (1.02)
Actunrial loss / (gain) arising during the year 2.63 382
Retum on plan assets less / (preatzr) than discount mte {019y 1.22
Actuarial loss / {gain) recoynised in OCT 144 S04
iii. Net defined benefit asset! (liability)
{Rs in million)
Particulurs March 31, 2023 March 31, 2022
Diefined benefit abligation (51.4%) (43.60)
Fair value of plan assets 3582 10,85
Plan (Hability)/ asset (15.67) (12.75)
iv. Changes in the present value of the defined benefit obligation are as follows:
(Rs in million)
Particulars March 31,2023 March 31, 2022
Opening defined benefit obliganon 43,60 3792
Current service cost 437 <03
Interest cost on the defined bensfir obligation 302 247
Benefits paid (2.10) {3.29)
Acquisition (credit) / cost (0.23) {140}
Actuarinl loss / (gain) on obligations ansing from changes in experience adjustments 344 484
Actuarm! {gaun} loss on obli ansing from changes i financial assumptions (081} | LOZ)
Closing iefined benefit abligation 5149 43.60
v. Changes in the fair value of plan assets are as follows:
(Rs in million}
Particulurs Muarch 31, 2023 March 31,2022
Orsentny fair value of plan nssets 30.35 33.09
Interest income on plan assets 2.28 204
Contributions by employer 483 148
Benefits paid (210} (3.29)
Retum on plan assets (lesser) greater than discount rate @19 {1.22)
Acquisition {cradit) / cost (0,23} {1 40}
Closing foir value of plan assets 3552 3LES

The Company expects o contribute Rs, 10.06 million (March 31, 2022; Rs. 6.53 million) towards gratuiry fund in FY 2023-24.

(Thix spurce hay heen intontivaadly ofi blank)




GV Woar ergy Limited
Corporate ldentity Nomber (CING:US000MH2Z005PLCISS 140
MNotes ta the lnd AS financial statements for the yeor ended Marel 31, 2023

31 Employee henefits (Contl.}

vi, The Following puy-outs are eapecied in foture years:
(s i mdllion)

Particulars Narch 31, 2023 Moreh 31, 2022
Wathm the mext 12 monihs (next annusl reporting penod) 10,06 (3]
Berween 2 and 5 vears 167 1474
Between 3 and 10 vears 3883 04l

Thie sviermee duration ol thie detined benefit plan olilization o the end of the reportne penod 15 10 vears {March 31, 2022 | 0venrs)

viE The major eatepories of plim assets as o pereentage of the Gie value of total plan assets are as follows:

Particul [ Nureh 31. 2023] nnm..\l.zun[
Tnvestmients with isurer | Iﬂﬂ"n| 140" 5

vifi, The principal assumptions ased in deter 1 eratnity obligation for the Company's plans ave shown below:

Particulars March 31, 2023 Mareh 31, 2022

Diseount rate (in %) T30y 7 P

Saluey escolion {in ") i HP 5 4HIP )
plovee twmover RRLTY S AR

Moruliny rare Refier nane 4 below Refier nuwe 4 bielow

Nates:
| Plan assets are fully represented by balance with the Lile Insuranee Corporation of Indin

3 e exprected returm on plan assets s deternuned considerme several applicabile fetors niunly the composinon of the plan asset beld, i risks of asser 1 iwsualis ol the seturn on plan wssets and the Campany's pulicy Tor

Plﬂll assel management

lowels, ¢ 1 i setusreal valuation, mke aceount af miTanon, senorny, promaton and other relevant factors. such as supply wnd denand i the employment marke

3 Thie estunntes of (Ui

saltry inerease n

4 As per Indian Assured Lives Mortality (2006-08) Ulnmate tMarch 31, 2022 Indian Assured Lives Mortality (20006-08) Hinmate)

S Plan charmetenstics and associared nsks
The Gratuity scheme s a Defined Benefit Plan that provides for a lump sim payment made on exil o
pinned s Jurmp sum at exit The Plan dusien means the nsks conionly affecting the linbilities and the finm

1 by wiy of retirernent. duath, disability or voluntary witlulrawal The benelits are definsd on the basis of final saliey and the perod of sepvice and
| results are expected o e

o Interest rte risk  Thé delined benefit oblwation caleulated uses o discount rae hased on government hands: I bond yiebds fall, the defined berefit obligamon will tend 1o merease

Iv Salary Infaton sk Highe expected mereases m salary will merense the difined benefit oblization

¢ Damogrophie nsk + This s the rsk of vanabidiy of resulis due to unsystemane nature of decrements that melude mortality, withdrawal, disabiliny and renrensent The effeet of these decrements on (e defined benefit shlizaton s not strgh
forward and depends upon the combimation af saliry increase, discount rare and vesnng eritena It 1ol fih 1 withd s bewsanasee i (e finaneeal analysis the retrement benefit of a short career emplovee tvpieally costs less per vear
as compnred 10 o long service employee

tilalive sensiti

; analysis for significant assumplion as at Marel 31, 2023 is s shown below:

{Rs innj
March 31,2023 Miareh at A
Disconnt rate
Finpect on defined benefit obliation due fo " merease n discount e (3 751 (3 08)
Trigaect oit defined benefit olihigation due to 176 decrense m diseount rale 434 348
Salary esealation vate
Tmpact on defined benelit obhigation due w 1% nerease i salany esealaton rage 170 337
Impact on defined benelit obhgaton doe 1o 1%e decrense m salany escolation ran (3 55) (on
Adirition Rate
Timpact on delined benefit obliganon due to 1% merense n anton rie 041 0
Imipact on defined benefit ohligation die o 1" decrese mtmnon re (0.45) {014

The above sensitiviry analysis 15 based on a chamee m an assumption while holding all ether assumptions constant In practice, this s unlikely 1o oceur and changes m some of the assumptions may be correlated When ealeulating the sersitvaty of the
defined buneliy obl 10 sl actuanal i the sieme method {present valie of he defined benzfit obligation ealeulated with the projected umt eredit method i the end of the reporing penod) has been apphied as when caleulating the
defined benefit habiliy recoamised i the

alinee shoet

s g fuees oes iteatisaliv feft bk




GMR Warorn Energy Limited
Corporate Wdentity Number (CIN) :UH0T00M 2005 LC15S140
Nates to the Ind AS linancinl statements for the vear ended March 31, 2023

32. Lease, ¢ and ingencics

Leases

Opeenting lease: Company as i lessee

The Company has cenam non-cancellable lease conracts i respeet of lenses for land and capeellable operatm
Company s obhyations under s leases ane

aurcement for guest house and office spaces Leases of land have lease term of 95 years The
ured by the lessor s wile to the lensed assets There are certam sonable lease payments which are further diseussed helow

The Company also his certam short-werm leases for goest bouses The Company opphies the “shon-term leases” recogniiion exemphions for these leases

I case af land. the Company had been allotted londs under lese with 4 term of 95 years with an miial payment equivalent to the fae value of the land The Company further has 1o pay fixed nomial amount of
anmual wround rent and service charges m the form of vanable payments during the lease teniire. The lease ean lye further renewed for a penod of 13 years

Set out below sive thie cariving amounts of right-ul-use ussets vecognised and the movements doring the period:

(M. in milliun

Particulary Lensehold Lund Tutal
As al April 01,2021 339,12 Az
Deprecinlion expenses {4 00} (400
As at March 31, 2022 33512 335.12
Deprecialion expenses 14 00) [ERUY]
A ut Mareh 31,2023 33112 33n12
The following are the amounts recognised in profit or loss:

{Hs. in million
Particulars March 31, 2023 Mireh 31, 2022
Depreciation expenses of nglit-of-use assets 4.00 400
Expense relating to shor-term leases (included in il T e 1 802 751
Total recognised in profit or loss 12.02 1151

Tive Compary had total cash outflows for leases of Bs. 802 mulhon (Mareh 31,2022 Rs 7 51 millon) m the vear ended Mareh 31, 2023
i) 3

Fing spierce fiees Been fiteationally feft Wank)




GMR Warora Energy Limited
Corparate Identity Namber (CIN) :UHO100M2005PLC 155140
Notes to the Ind AS financial statenents for the vear ended March 31, 2023

32 Lense,c il ts and conti ies {Contd.)

1 Cantingencies

I the ardiany course of husmess, the Company faces clamms md assertions by vanows parties. The Company assesses such clanms und pssernons and momitors the legol envieomment on an o
ass|stance ternal hewal counsel, wherever necessary The Company records a habihity for any claims where a | | loss s probabl
statements. f materal For potential losses that are copsidered possible. but not prolable, the Company provides disclosure i the fin,
becomes probable

g basis with the
and capable of being 1 and d such matters in its Guancinl
rerl sttements but does not record a labiliy i is secounts unless the loss

The fallowing 15 a deserpion of clams and asseriions where a potential loss w possible, but not probable The Company believes that none of the contmgencies descnbed bulow would have o moterial adverse elten
o the Company’s Hinancial condion, results of operations or cash ows

{Rs. in million
i As
Particulirs
e March 31, 2023 March 31, 2022
3ank usraniees onstandine 8700 1103 30
Matters selating to direet tases under dispute” 226407 370
Others*’ 24320 243 26

Others in addition to nbove

I The Compar swhich have ansen i the ordinary course of busmess The Company bis reviewed all 0s pendimg Tngations aid
pracecdings and s not carmying provisions for all the above mentoned amounts an 1ts books of aceount, as the Company's management s confident of suvcessfully litigating the matlers and (hese are diselosed a5
captingent labihty, where appheable in us Ind AS financial The Company's does not reasonably expeet that these lewal acnons, when wlimately concluded and determined. will have a
matenial and adverse effect on the Company’s results of operations or fimancial condinon

v 15 subjeet 1o lesal proceedmg and clams relanng 1o acqueston of land and other mane

2 The Company had experienced eertan delays and meorred cost overnms m the completon of constiuction of trunsmission lines durninge the project phise (B
mivoked arbitration elause under the contract and claimed damages ol Rs 100 00 mallion (approxumately) Based ononten
vendor 1s not tenable and hence no adjustments have been made 10 the Ind AS financial statements

pu the year ended Mareh 31, 2007 the vendor Dad
al legal nssessment, the management of the Company 18 confident that the clanms rmsed by the

e

3 Durn cear ended March 31,2022, the Campany has receved o letter from Mahieashira Industnal Development Corporation (MIDC' demunding recovery ol Rs 143 23 mallion towards retrospective inerease in
water rates from financial year 201 7-18 1o 2020-21 The Company filed a wrnt petiion m the Bombay High Court (Nogpur Bench) asainst the said letter. The Bombay High Court granted an interim stay on the saud
matter subject W Company paymi water charges at current tates and to pay arrears 1 the writ aets d The wement of the Company based on its miemal assessment, legal expert adyvice. petition
filed with Figh Court 15 confident that the claims raised by the MIDC i ot tenable and aecordingly no adjustments have been made i the Ind AS financial statements i ths regird

4 Thee aforesand amounts ander disputes are as per fhe demands from sanous authoriies for the respective penods and las not been adjusted w include similor dempnds Tor any subsequent years and frther nterest and
penalty leviable. of any, at the time of findl owteame of the appeals

5 The Supreme court of Indin n the month of February 20149 had passed a judgement relating to delimtion of wages under the Provident Fund Act, 1957 The management 15 of the view that there are inferprelative
challengzes on the appheaon of the judeement retrospectively T the absence of rebable measurement of the provision for earlier period! years, the Company has made a provision for provident fund contribution
pursuant to the judgement only from the date of Supreme Court Order The Company will evaluate its postion and update its provision. if required. on rece urther elary o the subjeet The Company does not
expect uny material ipact ol the sune

6 Certam demands from the meome fax authontics were set off agaimst the brought forward busimess toss and depreciation of presions years whieh has not been disclosed above

7 Refer note 26 with reward 10 dispute wath MSEDCL ontr i e fing the final outcome of the matter i the Hon ble Supreme Court of Indis

8 The management believes that the ulimate outcome of the ahove matters will not biave any materal adverse effect on the Company s lianeil posion and result of operations

9 Also reler note |8

1 c il
. Capital commitinents {Rs. in million)
Asul
Murch 31,2023 March 31, 2022
Estimated amount of contraets remaming 1o be exeented on capital aceount and not provided for (net of ndvances) 3304 3098
Oiher e ik 343 84 318 84

b Other co ments
The Company has
LIJ&I'L"L‘II'IEI“S

ered mto fuel supply agreement whereby the Company hos commnied to purchase and supplier has committed 1o sell contracted quantity of fuel for defined penod as defined w the fuel supply

The Company emered into PPAs with eustomers. pursuant to which 1t has eamptted to sell power of contracted capacity as defined in the respeetive PIPAs, make avalable mmmuam PLEF over the penod af tanfl vear
as defined m the respeetive PPAs The PPAs comam provision for dismeentives ond penaltics m case of certain defaulis

In terms of the presenbed new environmental norms netied as per |
from the power plant by 2026

v e 1A | Rules. 20015, GWEL s required 10 mstall the Flue G

Jesulphurizntion Systems (FGEH o comrol emission

Iefier note 36 for commutments relaed 10 Corporate Social Responsibility expenses
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33, Disclosures on ¥ il instrn Is

This section wives an averview of the significance of financial instruments for the Campany and provides additional information on balanee sheet items that contain fnancial instruments

The details of signilicant accounting policies, including the ceterin for recagnition, the basis of measurement and the basis on which income und expenses are recoenised in respect ol ench class of financial assel, financial Gabilite and
ety mstrument are diselosed in Note 22 (B) and 2 2 (o), to the Ind AS financial statements

() Financial assets sod lahilities

namagemient assessed that cash and bk 1 L e recei L tle payables, and other eurrent financinl assets and habilities approsimate ther carrving amoumts largely due to the short-term: matunties of ese
iments Now-current (inancial assets finies are discounted using an appropriate diseounting rate where the time value of money s waterml There are no lmmcial mstruments which are measured at falr value through
statement of profit and loss or frir value through Other Comprehensive ncome as ot Mareh 31, 2023 and March 31, 2022

The following tables presents the caveving value and fai of each eategory of Anancial assets and liahilities as w1 March 31, 2023 and March 31, 2022:

(Hs. in million)
Particulars Carrying valne ind Fair value
Mareh 31, 2023 Mareh 31, 2022
neinl assets ‘
Amortised cost |
{1} Investmemts (Rs 2,500 (March 31, 2022 Rs 25001 000 aon |
(i) Trade recevables RR2224 762130 |
L) Cash end cash equivalents 121 07 7600
{iv] Uiher financial nssets L4952 36 1,045 05
Total assels 10.895.67 B.742.50
Financial linbilitics
Amortised cost
(i) Bormowings 2811595 4,080 88
(i} Trade pavables an| 25 KRR |0
T05 93 T35 63
29.723.13 3o 3161

(b} Fair value hicrarchy

Onoted prices i clive market {(Level 1)z This level of Tietarchy melides finane

estie quoted equity shares, and mutwal fund myestments

[ ausseens Elut are measured by reference o quoted prives (umadjisted) in activie markets for ientieal assets or labilities This calegory consists of

ion techni
Trabaliny, either dire

es with observable inputs (Level 2): This level of lierarchy includes financial assets and habilitics, measured using inprts other than quoted prices included within Level | that are observalile for the asset or
e, as prices) or indireetly (¢ derived from prices)

abservalble inputs (Level 33 This level of bierarchy includes financial assets and lisbilities measdred v mputs that are nol bised on observable market data (unobservable inputs) Fair
a valustion model based on assumptions that are neither supported by prces from observable current market tramsactions i the same instrament nor are they based on svailable marker

Valuation technigues with signilicant w
values are detenmined i whale orm part, o
data

The Tollowing tble provides an analysis of finnneinl ing 5 thai are surcil o initlal recognition at fair value, grouped into Lesel | o Level 3, as deseribed below

Particolars Fair value measurements at reporting date using
Total Level | Level 2 Level 3

At amortised cost

March 31. 2023
Now-current financinl lnhilities
Borrowinus 23.220/62 -

Current financial linbilities

Borrowings R AURES = 4,889 313 u
March 31, 2022

Non-current financial lnbilities

Bortowines 23,360 47 = 2336047 -

Current linancind liabilities
Borrowings 1131741 - 131741 -

(1) Shart-term finameil assels and hobiliies are stated at carryme valse which s approsimately equal o their T value

i} M uses i1s hest jud m s g the Gar vatlie of ins foaneidl nstoaments However, there are inherent limitations in any estupation technique Therefore, for substantially all fimancil instruments, the fair value
estimites prosented above are not necessanly indicative of the amounts that the Company could have realised or paid in sale iransactions as of respective dates. As such, Tair valug of linancial instroments subsequent to the reporting
dates may be ditferent the amowmis reported st each reporting date

iy Apart from the above table, there are no Level Tand Level 2 items There bave been no translers between Level | Level 2 and Level 3 for the years ended March 31, 2023 and March 31, 2012

s sprace frees hevn nsteertvoneally left bk
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33, Disclnsures on Finoncial instroments {Contd,)

(¢} Finnneinl risk management abjectives and policies

In the course of is busimess, the Company 15 exposed primanly 1o finaneial, market, hguidity and eredit risk which may adversely inpaet the fur value of is finaneial nstruments. The Company lis o sk imanazement policy
whneh not enly covers the foreign exchange nsks but also other nsks assocated with the finangial assets (md Nabdities such us interest rate nsks and eredit nisks The nsk maningenent policy s approved by the Boad of
Directars The sk management framewark mms (o

(1) create a stable busmess planmng environment by reducing
(g achieve weeater predictabibiy o earmmes by determinm

le it of carreney and mierest rate ) v o e Company's
the fingneral valie of the expeeted cormmgs m advimee

plun

i) Financinl risk
The Company's prneipal linancial lubilities comprise loans and borrowings. trade and other pavables The mun purpose of these finemenl abhtes 1s o fi
expenditure The Campamy's pravpal Anancial assets inelude deposits. trade and other recervabl i and cash couivalents denved from ns operanans

e the Compuny's aperations lowards operitions and capital

i

¢ The
wenl

The weneral nsk management program of the Company focuses on the unprecietabnlity of the faaneial mirkets and attempts 1o minme then | I negalive an the i I performance of the Comp
Company continuously resiews its sk exposures and takes measures 1o Tt 0w aceeptable levels The Board of Dhrectors hos overall respansibnliy for the establishment and oversight of the Company’s nsh man:
framewark

i) Market risk

Marker sk 15 the nisk of any loss i fiture earmngs. in realisalile fur values o m future eash Nows that may result from a change m the priee of o finaneal mstioent. The value of s financial mstrument iy change as i result
of changes m nterest mtes, foreen currency exchange rates. commadity price nsk and hgudity sk Future speaitic market movements cannot be normally predicted vath rensonable secaracy

The commudily exposure 15 mamly on account of fuel. @ substantal part of which 15 0 pass through cost as per the management. certin fvouiable court orders and external legal advice and henee the commodity price exposire
15 nod bikely 1o bave o naatenal Tnaneal impaet on e Company

() Market risk- Interest rate risk
Interest rate nisk s the risk that the
primanly to the Company s debt
unsustamable debt Also refer note 14

rvalie or future cash Nows of o fnanel mstument will Nueriate because of changes 1 marker mierest rates The Company’s exposure 1o the nsk of changes in marken mieres) rates relites
with 11 miterest rates Pursuant to implementation of resolution plan, the mterest rae b been lixed ot 8 30% per anmm fon Sustaible Debt and 001% per anium lin

v 15 as follows

Tl enterest rate profile of the Company's mterest-bearmg Tnancial instrionents as reported by the management of the Comypa

{Rs, in millian)

ikirs Muorch 31, 2023 Muirel 31, 2022
Fixed rate instraments:
i nutl 2R11395 9709
Variable rate instruments:
Financial habiles - 31380 70

Interest rate sensitivily
The following tble demonstrates the sensilivaty o g reasy
throwes the impact on oating rate borowings, i lullows

ibly possible change i nterest rates on the portion of loans and borawinygs affected Wit all sther vanahles held constant. the Company’s profit before tas s atfected

{128, in million

Prrtscalnns Tnervise in busis points Effect on profit belore tax
March 31, 2023
i +50) =
50 -
March 31, 2022
(5:14] (171.95)
INR -50) 17195

The assemed movement in basss points for (he interest rate sensibvity analysis is bised on the currently observable market environnient

(I} Murket risk- Foreign currency risk

Forewsn curencey tsk s the risk that the fair value or fiture cosh lows of an exposure will Muetuate becuuse of ehanges 1n foregn exchange rates. The Company’s exposiire 1o the nsk of chimues in forein exeluige sines relates
primanly w the Company’s mvesimg activities. The Company™s exposure te foreign curreney changes from operating and financing activities s not material

Tl tollowme bl shows Tarewn careney exposure al the end of reporting penod

Currency Amount in foreign cnrrency | Amount in Rs. (million)
Particulars {million)
Trade payubles Usn wor 560
D 07) {530
Other tfinancial lahnes Lsn 525 431 34
(3 25) (397 O

Notes:
1. Previous year's leures are shown m brackers above




GMR Warora Energy Limited
Corporite Tdentity Number (CIN) :U400008T2005PLCTSS140
Notes 1o the Ind AS lonancial stitements for the vear ended March 31, 2023

33, Disclosnres on Finaneial instruments (Contl)

Foreign currency sensitivity
The fillowing tabiles demonstrate the sensitivily 1o a reasonably possibile change 10 USD exclan
vilie of monetiy assets and holibines The Company s exposire 10 foreign cumency ehanges (o

¢ rates, with all other vanables held eonstam. Thie impaet on the Company’s profit/ (loss) before tax 15 due to changes i the for
il ther eurrencies 15 not mteral

" Clhange in Efeet on profit/ (loss) hefore
Particulars :
LISD eate Tax
March 31, 2023 50 2185
ch 3], 2022 5% 2016

st vty analysis hos been based on the compesition of the Company s | tmsets and |

outstpnding durmg the penod

at March 312023 aid Mareh 312022 The pernd énd balances are ol hecessanly representative of the averige delt

i) Credit risk
Credit nisk s the nsk e cwall ot sieet ity obligations uiden o Gnangial nstiament or custoner contraet. leadimg 1w Gnanenl loss Foaneral mstraments that are subyeet o eredn nsk
prineipally consis of trade receivables, cash und cash equivalents and other financil assets of the Compuiny

and concentramon thereol

colnberpar

The carrying value of linancial assets represents the maximum eredit nsk The maximum exposure 10 credit nsk was Rs 10895 67 mdbon and Bs 8,742 50 milhon as an Mareh 31,2023 and Mareh 31,2022 respectively, bemy
the total earrying ets ofthe Company

w of mvestments, irade reeervables. cash and cash equivalent and other Tinaneial &

C

redit concentration:

As o Munel 11 2023, 97 58 "a of tade recervables per
thi 1k related pany

i Ao sales o State Distbobon Compies unsder Bong Teem amd Mediom Term Power Purehise Agreement (“PPAT) for sile ol electneal enery direetly on mdirectly

Expected Credit Loss (ECL)
The Company 1 ha maonity of recervalles against sale of electneal energy 1o State Eleetnety Distrilunon Companies which are Government underfikmgs

The Company 15 1e crecenvimg 1ts narmal power sale dues from Diseoms and m case of any disagreement
wrms of PPAs Henee they are secured from credn losses i the
transnusson ¢harges from MSEDRCT

Camount under dispute, the sime s recosnsed as per the bindimg regulatory orders which carres merest as per the
uture Also reler notes 100e) and 10id) wiil reaard 10 delay i receipts from costomners and refer note 26 a8 regards dispute i relation w reimbursement ol

Wit respeet 1o trade receivabiles gnetuding unbilled revenuerand other lnaneid assets. the Company has constited the terms to review the sad bulanees on pernadie basis and 1o take necessary mitigations. wherever required
The Company crentes allowance for all unsecured receivables and recorvables withou any resulitory order based on lfenme expected eredit loss bosed on w provisten motees. The provision matris takes nio account Instarcal
eredit loss experience and 15 adpusted for forward lookimg information. The expeeted eredit loss allowanee v based on the ageng of the reeeivables that are due and rates used in the provision max

Credit nsk (rom balances with bank and (inancial instiutiops 15 managed by the Company’s treasury department in accordames with the Company's poliey [y of surplus funds are mude only witli approved
nd within eredit s assigned to each counterparty The limits are set to mimmise the concenteation of risks and therefore mtigate fnanenl loss theough counterparty’s potential farlure o make payments

The lollowing tabile summanses the hanges i the loss allownnee mepsured using expected eredu loss

(Rs. in millinns)

Particulnrs Mareh 31,2023 Murch 31,2022
Opening balunce 345,66 153.03
Amount provided reversed ) durng the vear 12527 192 63
Closing balunce 470,93 345,66}

(T spreace oo Bevr sareamonnal iy et denk)
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33, Diselosures on Finnncial instrnments (Contd,)

iv) Liquidity risk

Laquichty nisk refers 1o the nsk that the Company cannot meet 1is financial obluzstons The olyectve ol lgusdiy nisk 1 1510 sufficeent hguiding and ensure that fnds are avarlable for use as per fequirements
The Company has obtmned fund mnd non-fund based working capital Iines from vanous banks Furhermore, the Company has access 1o funds Trom debt markers through non-convertible debentures and other debt msiruments
The Company invests its surplus funds i bank fised deposit, which carry no o low market risk

The Compunry momtos ns pisk of shonage of funds on o regalar basis: The Compin
debentuies. preference shares, support from the Holding Company e

s objeetive 1s o mutan o balance between cantmuty of funding wnd fexibabiy through (ke use of bank overdralis. aveeptances. bunk loans.

Also refer note 14 as regards resolution process under Prodentiad Fromework for Resolution of Stressed Assets. as presenbed by the Reserve Bank ol India (RBI) on June 07. 2019

The following table shows o matunty analysis of the anticipated cash Nows excluding
vilue

erest ablgations o the Company's Grnancal habibines on an ondiscounted basis, wiieh therefore ddfer fram both carrying value and fi

(Rs. in s
Particulnrs -1 yvenrs | 10 5 years = 5 years Total
March 31. 2023
Barrowmgs' 1880 33 TA58 80 1923533 31.583.54
Other fimaneial hatwlities FLER] - - TS.93
Trade payables 90 25 - - 901.25
6.496.51 T.458.86 1923538 33,190.72
1131741 T.085.02 15,758 35 3476078
73503 - - 735.63
Trade pavables REH 10 2 - EEERT]
12.941.14 7,685.02] 15,758,351 36,384.51
Notes:
I The above excludes wterest and other finpnee chiarges 1o be pud on the borrowmus by the Company
2 Reconvilaton with earmying dmoums
(Rs. in million)
As it Mureh 31, 2023 As al March 31, 2022
Total wmount vepavable as per repayment lerms F583 54 34760 78
Less: Impact ol recogmiion of borowing at amortsed cost using effective mierest method (3467 57 (73 90)
Net carrying vilne 28.115.95 34,686.88

3 Also reler notes | 1 and 14

(s spwree frs e titeitonedy feft dlok)
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34, Capital management

The Company s capital sment is i led 1o create value tor shareholders by Gcilitaing the meeting of long-tenm nd short-term goals of the Company

The Company determines the amount of capital reguired on the basis of anmual bosiness plan and expansion plins, The funding needs are met thropgh equity, eash generated from operations, long-tenn and shon-

tern bormowings. issae of non-converlible debr securities,

For the purpose of the Company s capital
Company

Alsa refer note 14

. capital ineludes issued equity capital. convertible preference shares, share provmam and all ofher cquity reserves attnbutable w the cquity holders of the

(Rs. in million)

Particulars

Mareh 31, 2023

Murch 31, 2022

2811595 J1.080.88
Less: Cash and cash equivalents (refer note 1) (121.07) (76.06)
Tutal debts (A) 27,994.88] 34,610.82|
Capital components
Eeuity share capital (refer note 12) 9449.10 8,700.00]
COPS (reler note 12{e)) 1.700.08 1.700.08
Capial contribution (reler note 13) 06,41 2
Other equity {excluding COPS and capital contribution stated above) (refer note 13) (5.860.96) (7.113.27)
Tuotal capital (B) 5,99.4.63 3,286.81
Capital and borrowings €= (A+B) 33,989.51 37,897,063
Gearing ratio (%) D=(A/C) 82.30%, D1.33%
No chianges weore made b the objectives. polleies or processes for managing capital duting the years ended March 31, 2023 wnd Muvel 3102022,

(T hes speace s bheen tenionally left flank)
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Ju

40

A

e Social Resy

msillliny evpenses

(s inn il

March 31, 2023 March 31, 2022
|a} Ciross dmoii 0 be spentt by the Compans durog e e - T
Llip A & it the vear gnidung on Ml 31 723
In canli Vet tis b guisial in sl Tual
111 Canstmctsn acyuaiion of i asscl = - =
{un) O prposes ather than o ahove - - 2
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