
Friday, 29th May, 2026

Bombay Stock Exchange Limited
PJ Towers, Dalal Street,
Mumbai - 400 001.

GVIiI
National Stock Exchange of lndia Limited
Exchange Plaza, Bandra Kurla Complex,
Ex Bandra East,
Mumbai - 400 051.

Dear Sir,

Sub: Audited Financial results (Standalone & Consolidated) for the year ended
31st March,2026

Ref: BSE Scrip Code: 532708, NSE Scrlp Code: GVKPIL.

We write further to our letter dated Wednesday, 13th May,2026 and would like to
further inform that the Board of Directors of our Company at its meeting held today
i.e. Friday, 29th May,2026 had considered and approved the following business:

a) Audited Financial Statements of the company (Standalone and Consolidated) for
the year ended 31st March , 2026 along with Statutory Auditor's report thereon.

b) Statement on lmpact of Audit Qualifications for Standalone and Consolidated
financials as per Regulation 33152 of SEBI (LODR) (Amendment) Regulations,
2016.

c) Statement of Assets & Liabilities as of 31"t March, 2026 in the format specified
under SEBI (LODR) Regulations, 2015.

The Board Meeting commenced at 2:00 PM and concluded at 4:30 PM.

Please acknowledge receipt of the above.

Thanks & regards,

For GVK Powep& lnfrastructure Ltd (Under CIRP)

T Ravi Prakash
Company Secretary & Compliance Officer

CVK Power & lnfrastructure Limited (Under CIRP)
Darshak Chambers. Plot No.52. Cround Floor

House No.l -B-303/48/32, Street No;l
Penderghast Road, Secunderabad-50O0O3

Telangana, lndia
CIN: L/4999TC20O5P1C059013 www.gvk.com
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GVK Powcr & Infr¡¡truclurc Limltcd
(ln CIRP undcr thc'provisions ol lnsolvency & Bankruptcy Coclc, 2016)

CIN: L74999TG2005PLC05901 3

Rcgietered officc: D¡rahak Chambere, Plot No.32,Ground Floor, Street No,1, Penderghast Road
Secunderabad - 500003, Telangana

Phone No: 040-2790 2663/64, Fax: 040-2790 2665

We baite: www.gvkpil.com; Emall: oan jeevkumar.slngh@gvk.com
Statement of Standalone Financlal Results for the Quarter and Year ended March 31,2026

CVK Powcr & lrrfrastn¡cturc Linuterl

lr¡Rs.

Placc: Flyrlcrabacl
D¡te i\,1¡r, 29,2026

ta

S. No. Partlculars
Quarter ended

(Unaudited)
Ycar endcd
(Audited)

Ytar cndcd
(Auditcd)

31.03.2026 3t,12,2025 31,03.2025 31,03,2026 31.03.2025

I

-)

1

4

5

6

7

8

9

lr)

lt
)2

t3

llncome
I

I 
Rcvenue f rom opcrations

lOthcr inconrc

lTotal lncomc

Expenses

[Snrployt't' [rc'nr'f it expen.ses
C)tht'r exptnscs
lnt¡:airmerrt of non-currcnt inveslnrcrrts/ Deemctl i¡rvestment

Dr'¡rr¡'ç¡¡ ¡,un

Total Expensec

Profit/(loso) from ordinary actlvit¡es but before cxceptional
itcms (3-4)

Iìxccptional ítems

I'rofit/(loss) from ordinary actlvities (5+6)

Tax Expenses

I'rofit/(loss) frorn ordinary activities after tax (7-B)

Othor co¡nprehe¡rsive ilrcomc (net of tax)

I'otal conrprchensivc income (aftcr tax) {9+10)

71 80

37
93 309

r50
367

71 80 130 309 517

3

1

3

96

I

3

tr:

1

l2
20,0fi5

IJ4,120

5

j0
.t39

5

f)

80 100 143 704.242 480

(e) (20) (13) (103,893) 37

(e)

38

(20) (13)

22

(103,893)

38

37

69

(47) (20) (3s) (103,e31) (32)

(471 (20) l3s) l1 03,931 ) ß2)
Pald-up equlty share capital
(Facc valuc of shtrrc: Rc I /- each)

Earnings pcr sharc (EPS)
a) Basic (in Rs.)

tr) Diluted (in Rs.)

15,792

(0,001

(0,001

15,792

0.00)
(0.00)

73,792

(0.00)
(0.00)

15,792

(6.s8)
(6.s8)

15,792

(0.00)
(0,00)

\)\¡ flùræuu
P V Prasanna Rerldy
Wholc-tinrc Dirr.clor

(Tlris space is intcntiorrally left blank)
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GVK Power & Infrastructure Limited
Standalone Statement of assets and liabilities

(Rs, In Lakhs)

Paticula¡s
As at

March 31,2026
(Audited)

As at
March 31,2025

(Audited)

Assets

Non-current assets

Property, plant and equipment
Financial assets

Investments

Non Current tax assets (net)

Other norr-currerìt assets

Cur¡ent assets

Financial assets

Inveshnents

Trade receivables

Cash ancl cash equivalents

Loans

Other financial assets

Other current assets

12

18,097

360

14

17

102,213

376

14

18,483

-t,196

1

4,432

9

380

702,620

1,1,21

"tl4

2,737

21,299

104

345

6,018 25,720

Total 24,501 728,340

Equity and Liabilities
Equity

Equity share capital

Other equity

Liabilities
Non-current liabilities

Financial liabilities

Unearned f inancial guarantee liability

Current liabilities
Financial liabilities

Borrowings

Trade payables
. Total outstanding rlues of micro enterprises and small
errterprises
. Total outstanding dues of creditors other than nricro
enterprises and small errterprises

Other financial liabilities

Other cu¡rent liabilitie's

Total liabilities

15,792 15,792

(34,252) 6e,67e

(18160) 85,477

2,695 2,695

2,693 2,695

36,4/7 36,427

2

7'I

't,655

2,111

3

83

1,,635

2,026

40,266 40,774

42,967 u2,869

Total

(This space is intentionally left blank)

24,507 728,340
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GVK Power & Infrashucture Llmlted
Standalone Cash flow statement

(Rs. In Lakhs)

Paticulars
Year ended Year ended

March 31,2026 March 31,2025
(Audited) (Audited)

1 CASH FLOWFROM OPERATING ACTIVITIES

Net profit/(loss) before tax

Adiustments to reconcile loss before tax to net cash flows:

Depreciation expens€s

Impairment of non-current invesbnents/ Deemed invesbnent

Gain on sale of current investments (net)

lnterest Income

Bad and doubtful debts written off
Advances written off
Interest income on income tax and service tax refund
Operating profit/ (Loss) before working capital changes

Movement in working capital:

Decrease/(lncrease) in trade receivables

Decrease/(lncrease) in other current assets

Increase/(Decrease) in trade payables, currerìt liabilities and provisions
Cash generated from operatiuns

Taxes (paid)/refund
Net cash generated from operating activitiea

2 CASH FLOWFROM INVESTING ACTIVITIES
(Purchase)/ Sale of current investments, net

Investments in subsidiaries/ associates/related party including share
applicatiorr money

Loans (given)/ refunds to/from subsidiaries/relatetl party
Irrterest ¡eceived

Net Cash (used in)/ generated from inveeting activities

3 CASH FLOW FROM FINANCING ACTTVITIES
Earnest money deposit ¡eceived from Resolution applicants

Proceeds/ (Repayment) of short term borrowings (net)

Net Cash generated from/(used in) financing activities

Net increase/ (decrease) in Cash and Cash Equivalents

Cash a¡rd Cash Equivalents at the begimring of the year
Cash and Cash Equivalents at the end of the year

Components of cash and cash equivalents
B¿rlance with banks:

- Current accounts

- Fixt'cl Deposit accounts
Total cash and cash equivalents

(103,893)

5

84,L2O

(76)

(227)

55

1.9,697

5/

6

5

(137)

(21,7)

11

(3)

(31e)

58

(12)

(8)

(2e8)

230

39

(81)

(281)

(22\

(1r0)

(1)

(A)

(B)

(303)

1

(4)

1,,602

299

(111)

5,430

(4)

(8,723.\

2'12

1,898 (3,085)

2000
(3)

100

(c)

(A+B+C)

100

1,,695

2,737

7,997

(1,7ee)

3,936
4,432 2,737

777

4,31,5

506

2,23'l

4,432 2,737

(lhis space is intentionally left blank)
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GVK Powcr & Inf¡¡shuctu¡e Llmlted
(ln CIRP uncle¡ lhe provisions of lrrsolvcncy & Bankruptcy Codc, 2016)

CIN: L74999TG2005PLC05901 3

Rcgisterod office: Darshak Chambers, Ptot No,32,Ground Floor, Sheel No,1, Penderghast Road,secunderabad - 500003, Telanga¡a
Phonc Nor 040-2790 2663/64, [.rx: 040-2790 2665

Websitc: www.gvkpil.com; Email: sanieevkum.rr.singh@gvk.com
Slatoment of Consolid¡ted Financlal Resulle for the Quarter and ycar cndcd Ma¡ch 37,2026

(Rs ln takhs)

^:; 
I parrrcura¡s

Quarter endcd
(Unaudlted)

Ycar endcd
(Audlted)

Ycar cndcd
(Audltcd)

31.03.2026 31.12,2025 31,03.2025 .31.03.2026 31,03.2025

1

1

4

)

6

7

I
I
l0
ll
l:ì

l:,

I lnconre

I 
R,ru.r''u., f ,.rn, opera tions

lotho, ,n.,rrrn
lTo,nl In.o-o
lE.o"nru,

llu) l:,nplnyou bencfit expcnscs

llb¡ l,inancc costs

l(c) t)cprrrciation oncl amorìis¡tion

l{<l) otlr"r u*pe'rr.',

lTotrl e*p"nre,

I'rofit/ (Loss) frorn ordlnary actlvilies lrut before cxceptlonal ltems (3-4)

lìxceptional items (Refer notc no. 9 & l0)
Profit/ (Loss) from ordinary acrlvltlcs (5+6)

Adtl: Sharc of profit/ (loss) frorn associates/ jointly controlled entities
Proflt/ (Loes! bcfo¡e tax for the year (7+B)
'I ax cx¡rtnsc

l'rofil,/ (l.oss) ¡fler t¡x for the year (9-10)

Ollrcr comprchcrrsn'o (ex¡rcnso)/ inconrc

Total turrr¡l ulrurrulvu l,roflt/ (Loss) for thc year (t I + t z¡

143 226

4,410

|,986
tr,053

665
80,21 6

7,69.)

743 226 6,396 8,718 8?,975

74

1

391

I
329

7 387

8,882

5,538

3.545

224

3,1 15

2,219

37,13E

7,572

42,294

22,449

72,774
406 337 18,352 42,692 79,029

(263',, (111 (11,956)

(3,6151

974'(33,

(l 04,2s6

8,886

56,34t
(2631 (1u ($,sn) (138,2301 65,227

(2631

3fr

(111 (1s,s7l)

3.966

(1 38,230)

39

65,227

5,46 I
(301) (111 (1 e.s37)

t5)

(138,269) 59,766

(5)

(3url (111 (1 9,542) (138,269) 59,761

r5

14

I

76

Proftt/ (Loss) for the year attributabtc to:
-O*'¡rurs ol the C<xlparry
' N<ln cotrtrolling itìtorost.$

Otlrcr conrprchcneive (expensr:s)/ income for lhe year athi[¡utable to:
- Orlnc¡s of the Compnny
- Norr controlling inlercsts

I'otal comprehcnsivc Proift/ (Lors) for the year attributable to:
. Orvncrs of the Company
- Non cont¡olling intcrests

(300)

t1ì

(10e1

(2'
(13,161 )
ß.376\

(83,9s1 )
(54,318)

56.515

3,251
(301 ) (1 11) (19,537)

(3)

f2l

(138,269) t9,766

(3)
(2)

(3oo)

11)

(1oel
(2',

(s)

(1 3,164)
(6,378)

(83,951 )

(54,318)

(s)

56,512

3,249
(301) (111) (79,s421 (138,269) 59,761

17 I'aid-up cqrrity share capttal (Facc v¡lue of sh¡rc: lìc f- each)

- ß¿.src ¿ntì Diluted earrrings per shtrrc in Rs

"t5,792

(0,02

t5,752

10.01

15,792

(0.83)

15,792

(5.32)

15,792

1.58

GVK Power & I¡rfrastructr¡re Lirnited

['lacc I l1'tlcrabad

l)atc lrlay 29,2026

p¡ Qpoc.<*--
P V Prasanna Rctìtly
Wholc'f irrre f)ireclor

¡t



GVK Power and Infractructure Llmlted

Consolldated statement of Acseta and Llabllltle¡

In

S,No. Partlcular
As at

March 31,2026
(Audtte d)

As at
March 31,2025

(Audlted)

r)

il)

Assetg

Non-cun€nt ßsets
Property, plânt Ând €quipment

Investment Properly
Right of use nsset

Financlal a¡aets

Investments including in ioint ventures and âssociâtes

(accounted under equity mcthod)

Bank bal¿urces olher thm cmh and cash equivalents

Other non<unent finmcí¿l assets

Deferred tåx asets (net)

Tax assets (Net)

Other non{urent assets

Total

Cu¡tent Assets

lnventories

Financial assets

Investments
'Irade receivables

Cash md cash equivalents

Bonk halances other thân câsh and cash equivalents

Loas
Other finåncial ¡rssets

Cunent lâx æsets

Other current æsets

Tot¡l

'12

11,655

7,136

360

14

329,069

11,655

726

7,t36

155

13,060

133A7

376

1,602

t9Jn

3,186

1

4,57 
_t

29,170

35

835

3n,766

1,353

5,327

3,106

35,185

32,100

1,609

58,620

821

7,619

37,798 139,740

Grand lotal ,b,tf ! 5rö,yut

r)

II)

ilf)

IV)

Equity and Liabilities
Eqully
Equity share capital

Other equitl'
Equlty attrlbutable lo owners of th€ Group
Non-controUing interest
Total Equity

Liabllitles
Non-cuffent llabllitieB
Finmcial Liabilities

Bonowings
Other finmcial liabilities

Provisions

Deferred tax liability (net)

Total

Cunent liabilities
Financial liabilities

Borrowings

Trade pavables - Total outslanding dues of:

- micro and smal.l enterprses
- othe¡ than micro md small enterprises

Other financial liabilities
Othcr crrrrent lial¡ilities
Provisions

Current tax liabilities (net)

Tot¡l
Total Ltabillttes

15,792
(161,4801

15,792
(77.529\

(145,6E81

123,899

6t,nn
178,547

(27,789', 116,810

29,U5
2,69:

29,U5

72,325

24

4

37,740

41,009

2

86
'I,655

4,236

36

41,398

308,001

90

994

31,524
'17,982

70

37

47,W4 358,698

78,764 400,096

Gr¡nd Totål 56,97 516,90(



GVK Power and Infrastructure Limited

Consolidated statement of cash flow
(Rs In Lakhs)

Particulars
Year ended Year ended

March 31,2026 March 31,2025
(Audited) (Audited)

Cash Flow From Operating Activities
Profit/(Loss) before tax for the year from Continuing operations

Adjustments for:

Depreciation and amortisation (net)

Interest inconre

Liabilities written back/ Reversal of previous year expenses

Income from investment

Loss on sale / Impairment of fixed assets (net)

Interest expense

Provision as per MYT Regulations Íor 2024-29

Slrare of loss in joint venture

Advances written off
Exceptional item (net)

Consumables & Spares Written off
Loss on exchange fluctuation (net)/ Other non cash expenses

Operating Profit before Working Capital Changes

Change in operating assets and liabillties:
Decrease/(Increase) in trade receivables

Decrease/ (lncrease) in Inventories

Decrease/(lncrease) in Financial Assets loans, others, other current and
noncurrent assets

(Decrease)/ lncrease in Provisions

Irrcrease ilr Trade payables, other financial liabilities and current liabilities
Cash Generated from Operations
'Iaxes 

þaid)/refund (net)

Net Cash flow from Operating Acivities (A)

Cash Flow From,/(Used In) Investing Activities
Proceeds/ (Purchase) of fixed assets (including Capital work-in-progress
and Capital advances net of capital creditors)

(Purchase) / proceeds from sale of current investnrents (net)

Loans (given) to / taken from related parties and others (net)

(lnvestment)/ Realization of bank deposits
(Fixed deposits with maturity of more than 12 months)

Interest receíved

Net Cash flow frorn(used in) Investing Activities

C. Cash Flow Used In Financing Activities
(Repayment) of long ternr borrowings

(Repayment)/ Proceeds fronr short term Loans and advance (net)

Eamest money deposit received from Resolution applicants

Interest paid
Net Cash flow used in Financing Activities

Net increase/(decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents at the begirrning of the year

Add: Upon addition and deletion of subsidiaries

Cash and Cash Equivalents at the end of the year

Components of cash and cash equivalents

Balance with banks:

Cur¡ent accounts

Deposit accounts

Total Cash and Cash Equivalents

(138,230)

2,279

(231)

o:r,

3,U-70

35,479

104,256

69

65,227

22,449

(6,272)

(1e)

ç733)

242

42,022

1,854

6

(s6,341)

I
(3)

6,371 68433

p,74n 101

- (241)

919

(3)

(5,675)

l4
(3,slr) (427)

629 62,205

(38) (2,34e)

591 59,856

(347) (e7o)

7,252 5,183

(1,020) 404

31,186 (2,s78)

913 6,102

(B) 31,984

(46,4e3)

1,ó09

100

(6,9961

8,141

(46,e82)

(s0)

2,000

ß7,9551
(c)

(A+B+C)

(51,780)

(19,205)

35,185

(11,40e)

(82,987l.

(14,990)

50,458

(283)

4,57r 35,1E5

255

4,375

19,954

75,231

4,571 35,185

(,



n Lakhs

S. No. Particulars
Year ended
(Audited)

Year ended
(Audited)

37.03.2026 37.03.2025
1 Seq¡r¡ent Revenue

Power 8,260 83,030
Roads
Others 150
fotal 8,260 83,180

Less: Inter segment revenue 207 2,964
Net sales/ income 9,053 80,216

2 Segment Result
Power 4,998 44,675
Roads (ós6)
Others (36,524' (6,36)

Iotal (37,5261 43,383
Less:

Interest Expense 3,115 42,294
Add:
Cther unallocable income net off unallocable expenditure (103,589) 64,138
Iotal Loss before tax (138,230) 65,227

3 Capital Emplo]¡ed
(Segment Assets)

Power 29,055 475,112
Roads

Others* 27,523 20,070
Unallocated 397 27,724
Iotal Segment Assets 56,975 516,906
(Segment Liabilities)
Power 29,M5 350,555
Roads
Others* 49,682 49,497
Unallocated 37 44
Total Segnent Liabilities 78,764 400,096
Net Capital employed (2r,7891 116,810

GVK Power & Infrastructure Limíted
(In CIRP under the provisions of Insolvency & BankrupÇ Code, 2016)

Segment Reporting (Consolidated) for the Quarter and year ended March 3'1,2026

(Rs Ir

*Others include Investment, Manpower, SEZ and Other companies

(This space is intentionally left blank)



GVK Poqrer & Infrastructu¡e Llmited
(In CIRP under the provlslons of Insolvency & Bankruptcy Code, 20161

Notes for standalone and consolidated financial results

1. The above Statement of Standalone and Consolidated Audited Financial Results and the notes of the
GVK Power & Infrastructure Limited ("GVKPIL' or "The Company" or "The parent company") has
been drawn up in accordance with Indian Accounting Standards (IND AS) notified under the
Companies (lndian Accounting Standards) rules, 2015 as amended from time to time and other
accounting principles generally accepted in India (Financial results). The financial results have been
prepared in accordance rvith the recognition and meaourement principlee preecribed under oection
133 of the Companies Act, 2013 and other recognized accounting practices generally accepted in
India.

2. The Company carries its businesses in various segments viz,, Power, Roads and others through
various subsidiaries and associates, being special purpose vehicles exclusively formed to build and
operate various infrastructure projects. The consolidated financial results published above present
the full revenues and expenses of the Company, its subsidiaries and share of profits / (losses) of
associates (collectively "the GVKPIL Group").

3. The above published consolidated financial results have been prepared in accordance with
principles and procedures as set out in the Ind AS 110 on "Consolidated fînancial
statements" and Ind AS 28 on "lnvestment in associate and joint venture" notifïed under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts)
Rules, 2Ol4 and Companies (Indian Accounting Standards) Rules,2015, as amended.

4. The above standalone and consolidated financial results have been approved by the Board
of Directors at their meeting held on May 29,2O26 and have been audited by the statutory
auditors of the Company. Resolution Professional (RP) has relied upon the results provided
by the Board members and certifications, representations and statements made by the
directors of the company in relation to these financial results and has taken on record
accordingly. Expenses incurred from commencement of Corporate Insolvency Resolution
Process i.e. from 15 July 2024 to 31st March 2026 are approved by the Committee of
Creditors (COC) in their respective meetings.

5. The figures of the last quarter of the Standalone and consolidated financial results for the
current year and previous year are the balancing figures between the audited figures in
respect of the full financial year ended March 31, 2026 and March 3I, 2025 and the
unaudited published year-to-date figures up to December 31, 2O2S and December 31, 2024
which were subjected to review by the statutory auditors.

6. As of March 31,2026, the GVKPIL Group had accumulated losses. The liabilities of the
Group, considering the amounts not provided for are much higher than the assets of the
group. One of the subsidiary companies, where the project has been terminated, is following
liquidation basis of accounting. The GVKPIL group has delayed/defaulted in repayments of
loans and interest thereon and various loan accounts have been classified as non-
performing assets by banks/ lenders including recall of loans /filing of cases under the
Insolvency and Bankruptcy Code in certain cases. Resolution Professionals (RPs) have also
been appointed in certain subsidiaries, step down subsidiaries and Joint controlled entity
by National Company Law Tribunal (NCLT). There are various litigations going on in the

/_-)



7.

GVKPIL Group. The GVKPIL Group has also provided guarantees and commitments and/or
has undertaken to provide financial assistance on behalf of various entities and as further
detailed in notes 8 and 9 (referring to notes on GVK Coal Developers (Singapore) Pte Limited
and GVK Enerry Limited), uncertainties are being faced by various projects such as delays
/ non-development of coal mines in an overseas project where the parent Company has
provided guarantees and commitments for the borrowings, losses incurred by gas-based
power plant in the absence of gas and litigations on rights to claim capacity charge,
arbitration on delay of commencement of road projects, termination of various projects etc.
Various guarantees given by GVKPIL and GVK Enerry Limited (GVKEL) on behalf of their
subsidiaries, associates and joint controlled entity have been invoked by the lenders. The
company has been admitted into CIRP vide NCLT order dated 12th July 2024 in CP.
260 /2022 and order uploaded on the portal on July 15, 2024 (Insolvency Commencement
Date). These factors indicate significant doubt on going concern ability of the GVKPIL group.
The financial results of the GVKPIL Group have been prepared on going concern basis as
management believes that the outcome of the CIRP shall keep the company as going
concern.

The Company and its erstwhile subsidiary GVK Airport Developers Limited (GVK ADL) had entered
into a binding agreement comprising a co-operation agreement and other related agreements with
Adani Airport Holdings Limited (AAHL) on August 3I, 2O2O and subsequent dates. This includes
acquisition of the debt by AAHL from various lenders of GVKADL with a view to release pledge on
certain shares of GVK Airport Holdings Limited (GVKAHL) and with an ability for AAHL to convert
the acquired debt from the lenders of GVKADL to equity so as to acquire equity interest in Mumbai
International Airport Limited (MIAL) and also acquiring Company's equity and other instruments in
GVKADL and also possible acquisition/ settlement of debt of GVK Coal Developers (Singapore) Pte
Ltd (GVK Coal) (with a view to release pledge on remaining shares of GVI(AHL). AAHL has since
acquired the debt of GVI(ADL from lenders and has converted the same to equity acquiring
controlling intercst in CVI(ÂDL on July 13, 2021. Conscqucntly, CVI(ADL, Bangalore Airport &
Infrastructure Developers Limited (BAIDL), GVKAHL, MIAL and Navi Mumbai International Airport
Limited (NMIAL) are no longer subsidiaries of the Company from July 13, 2021.

The broad contours of the co-operation and related agreements are detailed below:
(i) Acquisition of debt and related accrued interest with carrying value in the financial statements of
GVKADL of Rs. 255,107 lakhs by AAHL.
(ii) AAHL acquiring certain securities of Sutara Roads & Infra Limited, a subsidiary of the Company
and another Company of the promoter group to be used exclusively for financial support of any of
its affiliates and affiliates of GVKPIL post the date of co-operation agreement.
(iii) Acquiring equity of Rs. 30,000 lakhs and other instruments of Rs.100,000 lakhs held by GVKPIL
and its subsidiary in GVKADL by AAHL to be settled by transfer of securities held by AAHL referred
to in (ii) above.
(iv) GVKPIL and AAHL have also agreed on certain steps to be taken in respect of lenders of GVK
Coal.

GVKPIL has sold its holding in GVKADL to AAHL and AAHL has acquired and holds the
securities as per Para (ii) above during the financial year ended March 3I, 2022. Tlne
balance 480 Lakhs equity shares of GVKADL are yet to be transferred to AAHL. In the past
GVKPIL has accounted the Optionally Convertible Debentures (OCDs) of Rs. I37 ,464 Lakhs
held by AAHL as beneficial owner as per Para (ii) above in view of the terms of arrangement.
On November 27, 2024 AAHL transferred 119,60,00,000 OCDs of face value Rs 10 each in
Ybrant Engineering and Constructions Private ltd IYECPL) and 25,00,00,000 OCDs of face
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value Rs 10 each in Sutara Roads & Infra Limited (SRIL) to GVKPIL. Against these securities
both YECPL and SRIL have already remitted Rs 137,464 lakhs. As per the terms of OCD
agreement, YECPL has the option to voluntarily redeem the OCDs anytime during the
tenure of the Agreement. During the year ended 31st March 2025, the company has
received an intimation from YECPL & SRIL treating tt:.e IL,246.40 Lakhs and 2,500 Lakhs
OCDs as redeemed since they have already paid in cash or othenvise Rs 112,464 Lakhs
and Rs 25,000 Lakhs respectively, As per the terms of OCD agreement with YECPL, subject
to the voluntary redemption mentioned above, balance OCDs of 7,L36 Lakhs shall be
redeemed by the issuer any time after expiry of 10 years from the deemed date of allotment
and disclosed as non-current investment.

The GVKPIL Group has an investment in GVK Coal Developers (Singapore) Pte. Limited (GVK Coal)
which is assessed as an associate to the parent Company. The GVKPIL exercises significant influence
on GVK Coal as per Ind AS 28.

The GVKPIL Group has provided for impairment Rs 79,O48 Lakhs for full value of its investment and
receivable in earlier years in the absence of any certainty of realization either by use or from the
settlement that may be reached.

The Group has also given guarantees and commitments for loans amounting to USD 11,32.45 Million
(Rs. l,071,913lakhsasatMarch 3I,20261of principalamount(GVKPILitself guaranteedtowards
the repayment of limits which shall be lower of either 33.9"/o (including in respect of the Hedging
Agreements if any) of all principal amounts outstanding under the finance documents or USD 692.6I
Million) taken by GVK Coal part of which is collateralized by pledge of 155,587,500 (March 31,2025:
155,587,5001, 130,287,382 (March 31, 2025: 130,287,3821 and 48,000,000 (March 31, 2025:
48,000,000) shares of GVK Energr Limited, GVK Transportation Private Limited and GVI( Airport
Developers Limited respectively for securing loan obtained by GVK Coal Developers (Singapore) Pte.
Limited and has also undertaken to provide financial assistance of USD 3.11 million (Rs. 2,944
lakhs) as at March 31, 2026, with respect to which there are multiple significant uncertainties
including outlook on the sector, non-achieving of financial closure and clearances for the project,
concluding an appropriate solution with various stakeholders including lenders, and necessary
environmental and regulatory clearances etc. The entity's current liabilities exceeded current assets
by USD 3,193 million (Rs. 3,022,600 lakhs) as of March 31,2026 (March 3I,2025: USD 3,029
million (Rs. 2,592,378 lakhs)) and accumulated losses as of March,2026 is USD 1,982 million (Rs.
1,876,I43 Lakh) based on audited special purpose consolidated financial statements of GVK Coal.
The GVK Coal lenders had also filed a claim in the High Court of Justice Business and Property
Courts of England and rWales Commercial Courts (England Court) on November 09, 2O2O, and have
sought to recover the amounts advanced to GVK Coal. The England court vide its order dated October
19, 2023, has crystalized the amount payable by the defendants (GVKPIL and other guarantors/
stakeholders in GVK Coal) at USD 2. 19 billion including the amount towards interest.

As per legal opinion obtained by the parent company, the order dated 19th October 2023 passed by
the England court is not a speaking order. It has also been opined that the Order dated 19th October
2023 cannot be enforced in India and is contrary to the substantive law of India and is also in
violation of the principles of natural justice.

Management has made several attempts to have a solution with the lenders including an agreement
dated March 23,2017, wherein a non-binding framework solution was agreed upon for a settlement.
Subsequently also there were several efforts to engage with the lenders to arrive at a settlement. The
GVK Coal having failed to repay debt obligation, ICICI bank has invoked CG of GVKPIL on Nov 02,
2O2O and demanding to pay the GVK Coal dues.
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Further, one of the lenders has filed an application under Section 7 of the Insolvency and Bankruptcy
Code 2016 to initiate Corporate Insolvency Resolution Process against the parent company (being
guarantor for loan taken by GVK Coal) before National Company Law Tribunal, Hyderabad on July
14, 2022. Interim Resolution professional (lRP) appointed by NCLT vide order dated July 12,2024
in CP. 26012022 uploaded on the portal on July 15,2024 (Insolvency Commencement Date) and
IRP has taken possession of all assets of GVKPIL. As approved by NCLT vide its order dated
September 05, 2024,lRP has been confirmed as Resolution Professional {RP) of the Company.

RP has received claims to the extent of Rs. 21,79,248 Lakhs from the Financial Creditors
(lncluding claim of Rs. 18,83,145 Lakhs from Financial Creditors of GVK Coal Developers)
and RP has admitted the claims to the extent of Rs.15,94,489 Lakhs (Including claim of Rs.
74,89,486 Lakhs from Financial Creditors of GVK Coal Developers) for CIRP purpose as per
IBC rules and balance Rs.5,84,760 Lal<hs (Including claim of Rs. 3,93,670 Lakhs from
Financial Creditors of GVK Coal Developers) claims have not been admitted. The Resolution
professional has invited Resolution Plans and resolution plans were received from two
Prospective Resolution Applicants. However, Committee of Creditors (CoC) has rejected the
two resolution plans as non-compliant . Thereafter, the CoC resolved to re-initiate the CIRP
process of the Corporate Debtor based on asset-wise sale approach under Regulations of
the CIRP which will be considered by CoC and the liability, if any, ultimately payable by the
Company shall be determined in accordance with the approved resolution plan / applicable
orders under the IBC. Therefore, no accounting impact is given in the books of account and
no provision has been made against admitted claims in the Standalone and consolidated
Financial results.

The extent of the liability that may arise in respect of guarantees and commitments and the manner
of such settlement is presently not ascertainable and accordingly no provision has been made in this
regard in relation to any liability.

a) The parent company has a wholly owned subsidiary company, namely GVK Energr
Limited ('GVKEL'). One of the lenders has filed an application under Section 7 of the
Insolvency and Bankruptcy Code 2016 to initiate Corporate Insolvency Resolution Process
against GVKEL (being guarantor for loan taken by GVK Power (Goindwal Sahib) Limited
(GVKPGSL)) before National Company Law Tribunal, Hyderabad on April 08, 2023. GVKEL
has been admitted into CIRP, Interim Resolution professionat (IRP) appointed by NCLT vide
order dated May 06, 2025 in CP. 104/07|HDB/2O23 uploaded on the portal on May 07,
2025 (Insolvency Commencement Date) and IRP/ RP has taken possession of all assets of
GVKEL.

Since the GVKPIL Group has lost the control over the GVKEL and its subsidiaries namely,
Alaknanda Hydro Power Company Limited (AHPCL), GVK Coal (Tokisud) Private Limited
(GVKCTPL), the assets and liabilities of GVKEL and its subsidiaries were deconsolidated as
at May 06, 2025 as per Ind AS 1 10 and a loss of Rs. 1O4,158 Lakh as per the management
certified financials has been recognized in the consolidated financial results for the period
ended June 30, 2025 as detailed below:

Particulars
Value of assets
Less: Value of liabilities

Rs Lakhs
407,309
3rl3 1Sl

Net amount recoenized as exceptional loss 104.158

t,



Since GVKEL has been admitted into CIRP, the GVKPIL group has impaired value of
investments and loans to GVKEL of Rs. 84,12O lakhs and Rs. 19,690 lakhs, respectively
during the quarter ended June 30,2025.

b) During the earlier years, GVK Enerry Ltd. (GVKEL) and Alaknanda Hydro Power
Company Limited (AHPCL) have issued debentures vide respective Trust Deed and taken
loans from Edelweiss group and ARCIL. These Facilities secured by pledged shares of
GVKPIL group companies and corporate guarantees from GVKEL & GVKPIL. On default of
above facilities and subsequent settlement agreements by GVKBL and AHPCL, Edelweiss
has invoked the pledge of equity shares and transferred 46,60,11,000 Equity shares, each
having face value of Rs 10, of AHPCL held by GVK Energr Limited on May 16,2022. GVKEL
has transferred the liability of AHPCL in its books of account relating to Edelweiss and
based on legal opinion, GVKEL has shown the discharge of the loan liability of Edelweiss
against the invoked shares till a settlement is arrived at with Edelweiss. GVKEL has not
accounted for any additional liability arising from the alleged annulment of settlement,
considering the pending legal proceedings, invocation of pledged shares, subsequent
assignment of facilities to Phoenix ARC, and the ongoing CIRP process.
GVKEL filed a suit before Delhi High Court on May 30,2022, wherein GVKEL pleaded that
as a consequence of the invocation and transfer of a valuable asset, GVKEL's liability
towards the loan has been discharged and since the value of the shares is far in excess of
the outstanding loan liability, the excess share to be retumed. On 9 October 2023, AHPCL,
GVKEL and GVKPIL entered into a settlement at {33,000 lakh having 12.5o/o interest, but
could not comply fully and obtained extensions till 31 July 2024. Out of this, T13,000 lakh
have been paid by the companies and t20,000 lakh was to be arranged by the lead lender.
Later, Edelweiss and ARCIL assigned the facilities to Phoenix ARC. Phoenix ARC filed
claims for Rs 116,399 Lakh, the RP admitted claims of {1,05,003 lakh against the company,
with no provision has been made in the books of account pending resolution plan approval.

c) AHPCLhasissued2O3,I3T NCDsof Rs. 1,00,000eachonSthApril 2025and prepaid
entire outstanding loan amount as on llth April 2025 along with the interest accrued
thereon. Prepayment fee of Rs 98 Lakhs (March 3I,2O25: Rs 3,615 Lakhs) payable for
prepayment of existing term loans is considered under "Exceptional items" in the books of
AHPCL, the same has been recognØed in the consolidated financial results for the period
ended June 30, 2025, since the transaction occurred prior to deconsolidation of AHPCL on
May 06, 2025.

10. The parent company has a wholly owned subsidiary comp¿rny, namely GVK Transportation
R/t. Ltd. (GVKTPL). J.C. Flowers Asset Reconstruction kt Ltd (Debt assigned by Yes bank)
has filed the Insolvency Resolution Process petition against GVKTPLwith the Honble NCLT,
Hyderabad on February 24,2122by invoking Corporate Guarantee provided by GVKTPL to
the lenders of GVK Deoli Kota Expressway Private Limited and the GVKTPL has been
admitted into CIRP vide NCLT order dated August 06,2024.IRP has been appointed by the
Honble NCLT and IRP has taken the possession of all assets of GVKTPL.

Since the Group has lost control over GVKTPL and its subsidiaries namely, GVK Bagodara
Vasad Expressway Private Limited, GVK Deoli Kota Expressway Private Limited, GVK
Jaipur Expressway Limited and Sutara Roads and Infrastructure Private Limited, the assets
and liabilities of GVKTPL and its subsidiaries were deconsolidated as at August 06,2024
as per Ind AS 110 and a gain of Rs.59,956 Lakh is recorded in consolidated financials for
the year ended March 3I,2025 as detailed below :
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Pertlculers
Value of assets
Value of liabilities
Equity share capital

Rs Lakhs
- 183,215

267,683
2I,720

Amount already recognized in consolidated FS in previous period& Provisions - 46.232
Net amount recognized as exceptional gain 59.956
GVKPIL has not provided any corporate guarantees for GVKTPL and its subsidiaries.

11. GVK Ratle Hydro Electric Project Private Limited (GVK Ratle), step-down subsidiary of GVK
Power and Infrastructure Limited has entered into a concession agreement with J&K Power
Development Department (JKPDD) for construction and operation of a hydro power plant
on Build, Own, Operate and Transfer model. GVK Ratle started the project development
and had spent/paid advances to the tune of Rs.101,552 lakhs (till March 3I,2O271 on
various works. However, there were significant delays in the construction of the project due
to the impediments like land acquisition and execution of land, leases, issues in relation to
working conditions, disturbances and law and order problems, issues under the Indus
Water Treaty, issues in relation to Water charges, status of Mega Power Project and taxes
such as entry tæ<, sales and other local taxes etc.

GVK Ratle requested for termination of project and offered for an amicable settlement. JKpDD
rejected such settlement offer stating that the delays are tantamount to event of default from GVK
Ratle. GVK Ratle initiated the arbitration process and Tribunal vide its order dated 1lth July,2O
and rectification order dated 7th September'2O had partly accepted the contentions of GVK Ratle
and had given an award of Rs.29,048 Lakhs in favor of GVK Ratle. Not satisfied with the order, GVK
Ratle has filed an appeal before district court, Kishtwar on 8th December,2O2O against the said
award, which is challenged by JKPDD that the arbitral award in a cross appeal before the District
Court, Kishtwar. District Court, Kishtwar passed an arbitrary ad-interim stay staying the operations
of the Award without intimating GVK Ralte about filing of the said appeal by JKPDD. Aggrieved by
the said ex-parte interim order, GVK Ratle has filed an appeal challenging the said interim order
before Supreme Court. On February Ol , 2O2I , the supreme court stayed all proceedings before the
District Court, Kishtwar until it decides the issue relating to applicability of J&K Arbitration Act,
1997 , even after the said Act was repealed by J&K State Reorganization Act, 2019. Subsequently,
on November 11, 2024, Supreme court disposed of the application filed by GVK Ratle and directed
GVK Ratle to submit its arguments in the Stay Application being filed by JKPDD before the Principal
District Judge, Kishtwar, next hearing of the case is scheduled on May 30, 2026.

GVK Ratle had also entered into a settlement agreement with its lender on November 24,2O21 and
the award realized from the JKPDD will be paid to lender as per the settlement agreement.
Considering the fact of termination of the project and settlement with the lenders, the company has
adopted the liquidation basis of accounting in preparation of these financial statements and treated
the amount recoverable as per award as its asset with similar amount payable to lender as its liability
as per settlement agreement.

12. GVK Perambalur SEZ Private Limited (GVK SEZ), a wholly owned subsidiary company has
Investment Property having book value of Rs. 1 1 , 655 Lakh (Marcin 3L, 2025, Rs. I 1, 655 Lakh). GVK
SEZ stood as a Guarantor and mortgaged its land admeasuring2,506.25 Acres to Syndicate Bank
(since merged with Canara Bank) on account of loans taken by the GVK PIL (the Parent Company).
GVK PIL has since repaid the loan taken from Canara Bank and the bank has also acknowledged
the same. However, despite the same, Canara bank has not issued a no due certifîcate and has not
returned the original title documents. The Canara Bank has exercised the right of general lien under
section 171 of Indian Contract Act,I872 and has enforced general lien over the title deeds in the
name of GVK SEZ for liabilities of GVK Coal (singapore) PTE Ltd, an associate of GVK PIL. GVK pll.
and GVK SEZ have jointly filed writ petition before High Court, Telangana on October 27,2021,
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stating that Bank exercising of general lien under section 171 of the Indian contract Act, 1872 is
wholly misconceived and illegal and contrary to the terms of Guarantee extended by the GVK SEZ
and the matter is yet to be listed. GVKPIL has obtalned an independent legal oplnion based on which
the outcome of the subject matter will be positive and the bank will be directed to release the
documents given as security.

Enforcement Directorate (ED) had initiated provisional attachment proceedings in respect
of the said land property under the Prevention of Money Laundering Act (PMLA). However,
the Honble High Court of Telangana, vide its order dated Apnl 22, 2O2I, stayed the
proceedings by issuing show cause notice to ED. As on day no response has been submitted
and the status quo is maintained.

the matter is under litigation. Pending these litigations, the Investment Property having
book value of Rs.11,655 Lakh (Marc!l, 2025: Rs 11,655 Lakhs) is shown as recoverable
based on legal advice available with the Company and management's assessment that the
Company has a strong case on merits.

13. In June 2O2O, Central Bureau of Investigation (CBI) has registered a First Information Report (FIR)
against MIAL, its parent Company GVK Airport Holdings Limited (GVKAHL) (both are erstwhile step-
down subsidiaries of the Company), the Chairman and Vice Chairman of the Company and has
initiated investigation on various matters alleging misuse of funds of MIAL including for the benefit
of other GVK group and related parties. CBI has filed a charge sheet before the Chief Metropolitan
Court, Mumbai on February 09,2023,laying as allegation under section 120El read with section 420
of IPC against MIAL, Vice Chairman & erstwhile CFO of the parent Company and four other GVKPIL
group companies apart from others. The Court has granted bail to all the accused. The main issue
alleged is siphoning of fund of MIAL eventually causing a loss to Airport Authority of India (AAI). Vide
order dated O8.I2.2O23, fresh cognizance of offences in the charge sheet has been taken and accused
persons have been summoned. However, the said order has been currently stayed by the Ld.
Sessions Court, Mumbai in revision petitions preferred by various accused persons and therefore,
the proceedings are currently stayed in the matter and matter will resume only once the stay order
gets vacated by the Revision Court. The company is of the view that the case will not stand the test
of scrutiny of the court and will eventually be dismissed. The company is also of the view that the
charges are unsubstantiated, and no offence u/s section 42OlPC is made out as there is no loss to
AAI, Government, or any Tax Authorities as alleged. Considering the status of the proceedings, the
implications, if any, that may arise can't be ascertained and would be considered in the financial
statements on conclusion of the aforesaid proceedings and next date before Sessions Court in the
revision petitions is June 15,2026.

The Enforcement Directorate (ED) had also taken up the investigation under the Prevention
of Money Laundering Act (PMLA) based on an FIR registered by the CBi. ED had filed a
complaint in April 2O2l on the same matters against the above-mentioned parties and some
of the subsidiaries, joint ventures and step-down subsidiaries of the Company, their
directors and ofltcers. ED had filed a complaint before the City Court and Additional Session
Judge, Greater Bombay under Section 45 of Prevention of Money Laundering Act, 2OO2 for
commission of offence of Money laundering under section 3, read with section 70,
Punishable u/s 4 of the Prevention of Money Laundering Act, 2OO2. The matter is currently
at the stage of adjudication of application on behalf of Accused-4 seeking supply of all the
un-relied documents and un-relied statement u/s 50 PMLA and is fixed for filing reply of
Enforcement Directorate on June '19,2026
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The Audit Committee of the parent Company, based on the legal advice received by the
Audit committee of MIAL, had, in the past, decided not to proceed with any independent
investigatlon on the matters mentioned ln the FIR or the complalnt flled by ED. Conslderlng
the status of the proceedings with cases related to CBI and ED, the implications, if any,
that may arise on the GVKPIL group can't be ascertained and would be considered in the
financial statements on conclusion of the aforesaid investigation.

14. Figures for the previous periods have been regrouped and reclassified to conform to the classification
of the current period, wherever considered necessaty.

clVK Power & ln&astn¡cture Llmltod

Place: Hyderabad
Date: May 29,2026

Q\,0ùræ{-(--
P V Presanna Reddy
Whole-Time Director
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T R Chadha & Co LLP
Chartered Accountants Ø\t

lndependent Auditor's Report on Standalone Financial Results of the GVK Power &
lnfrastructure Limited to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended).

TO
THE BOARD OF DIRECTORS OF
GVK POWER & !NFRASTRUCTURE LIMTTED

Disclaimer of Opinion

l. We were engaged to audit the accompanying Standalone Financial Results of GVK Power &
lnfrastructure Limited ('the Company'/ 'GVKPIL') for the quarter and year ended March 31,
2026 (the "financial results"), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015
(as amended), including relevant circulars issued by the SEBI from time to time.

2. We do not express an opinion on the accompanying standalone financial results of the entity.
Because of the significance of the matters involving uncertainties, described in the "Basis of
Disclaimer of opinion" section of our report, notwithstanding having obtained sufficient appropriate
audit evidence regarding most of the individual uncertainties, it is not possible for us to form an
opinion on the standalone financial results due to the potential interaction of the uncertainties and
their possible cumulative effect on the standalone financial results.

3. Basis of Disclaimer of Opinion

We draw your attention to following notes of the standalone financial results:

i. We draw attention to note 6 to the standalone financial results which states that as at March 31 ,

2026, GVKPIL had accumulated losses. The liabilities of the Company, considering the amounts
not provided for are much higher than the assets of the Company. One of the subsidiary
companies where the project has been terminated is following liquidation basis of accounting.
The GVKPIL, its subsidiaries, Associates and Joint controlled entity (GVKPIL Group) has
delayed/defaulted in repayments of loans and interest thereon and various loan accounts have
been classified as non-performing assets by banks/ lenders including recall of loans /filing of
cases under the lnsolvency and Bankruptcy Code in certain cases. The Resolution Professional
(RP) have also been appointed in certain subsidiaries, step down subsidiaries and Joint
controlled entity by NCLT. There are various litigations going on. The GVKPIL has also provided
guarantees and commitments and/or has undertaken to provide financial assistance on behalf
of various entities and as further detailed in notes I and 9 (referring to notes on GVK Coal
Developers (Singapore) Pte Limited and GVK Energy Limited) uncertainties are being faced by
various projects such as delays / non development of coal mines in an overseas project where
the Company has provided guarantees and commitments for the borrowings, Various
guarantees given by GVKPIL and GVK Energy Limited (GVKEL) on behalf of their subsidiaries,
associates and joint controlled entity have been invoked by the lenders. Further, the GVKPIL
has been admitted into Corporate lnsolvency Resolution Process (CIRP) vide NCLT order dated
July 12,2024 and order uploaded on the portal on July 15,2024 (lnsolvency Commencement
Date). These factors indicate significant doubt on going concern ability of the GVKPIL.
Notwithstanding the above, the financial results of the GVKPIL have been prepared on going
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concern basis as management believes that the outcome of the CIRP shall keep the company
as going concern. Considering the various uncertainties involved as fully described in the Basis
of Disclaimer section of our report, the probable impact could be material and pervasive on these
standalone financial results and that may cause significant doubt on company's ability to
continue as a going concern. Accordingly, we are unable to comment that the management
assumption of preparing these financial results on going concern basis is appropriate.

We draw attention to Note No I to the standalone Financial Results regarding GVK Coal
Developers (Singapore) Pte. Limited, (GVK Coal Developers) (an associate) in which the
GVKPIL has investments and has receivables aggregating to Rs.79,048 Lakhs and to whom the
company along with others jointly and severally had given irrevocable and unconditional
guarantee and commitments (CG) for loans up to aggregating to USD 1132.45 Million (Rs.
10,71,913 lakhsason March 31,2026 )of principalamount(GVKPILitself guaranteedtowards
the repayment of limits which shall be lower of either 53.9o/o (including in respect of the Hedging
Agreements if any) of all principal amounts outstanding under the finance documents or USD
692.61 Million) taken by the aforesaid associate Company part of which is collateralized by
pledge of 155,587,500 (March 31,2025:155,587,500), 130,287,382 (March 31,2025:
130,287,382) and 48,000,000 (March 31, 2025:48,000,000) shares of GVK Energy Limited,
GVK Transportation Private Limited and GVK Airport Developers Limited respectively for
securing loan obtained by GVK Coal Developers (Singapore) Pte. Limited and has also
undertaken to provide financial assistance of USD 3.11million (Rs.2944 Lakhs as on March
31,2026) with respect to which there are multiple significant uncertainties including outlook on
the sector, non-achieving of financial closure and clearances for the project, concluding an
appropriate solution with various stakeholders including lenders, and necessary environmental
and regulatory clearances etc. The GVK Coal Developers current liabilities exceeded current
assets by USD 3193 million (Rs.30,22,600 Lakhs) as of March , 2026 and accumulated losses
as of March,2026 USD 1982.10 (Rs 18,76,143 lakhs) (March 31,2025: USD 1839 rnillion
(Rs.15,73,525 Lakhs) is based on audited special purpose consolidated financial statements of
GVK Coal Developers (Singapore) Pte. Limited.

The GVK Coal Developers lenders filed a claim in the High Court of Justice Business and
Property Courts of England and Wales Commercial Courts (England Court) on November 09,
2020 and have sought to recover the amounts advanced to GVK Coal Developers. The England
court vide its order dated October 19,2023 has crystalized the amount payable by the
defendants (GVKPIL and other guarantors / stakeholders in GVK Coal Developers) at USD 2.19
billion including the amount towards interest. As per legal opinion obtained by the company, the
order dated 19th October2023 passed by the England court is not speaking order. lt has also
been opined that the Order dated 19.10.2023 cannot be enforced in lndia and is contrary to the
substantive law of lndia and is also in violation of the principles of naturaljustice.

As per the GVKPIL management, several attempts were made by the company to have a
solution with the lenders including an agreement dated March 23,2017, wherein a non-binding
framework solution was agreed upon for a settlement. Subsequently also there were several
efforts to engage with the lenders to arrive at a settlement. The GVK Coal Developers having
failed to repay debt obligation, lClCl bank has invoked CG of GVKPIL on Nov 02,2O20 and
demanding to pay the GVK Coal Developers dues.

Further, one of the lenders have filed an application under section 7 of the lnsolvency and
Bankruptcy Code 2016 to initiate Corporate lnsolvency Resolution Process (CIRP) against the
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company (being guarantor for loan taken by GVK Coal Developers) before National Company
Law Tribunal (NCLT), Hyderabad on July 14,2022 and NCLT has admitted the Company into
CIRP vide Order dated July 12,2024.lnterim Resolution professional (lRP) appointed by the
Hon'ble NCLT and IRP has taken the possession of all assets of GVKPIL. As approved by NCLT
vide its order dated September 05,2024,IRP has been confirmed as Resolution Professional
(RP) of the Company.

RP has received claims to the extent of Rs. 21,79,248 Lakhs from the Financial Creclitors
(lncluding claim of Rs. 18,83,145 Lakhs from Financial Creditors of GVK Coal Developers) and
RP has admitted the claims to the extent of Rs.15,94,489 Lakhs (lncluding claim of Rs.
14,89,486 Lakhs from Financial Creditors of GVK Coal Developers) for CIRP purpose as per
IBC rules and balance Rs.5,84,760 Lakhs (lncluding claim of Rs. 3,93,670 Lakhs from Financial
Creditors of GVK Coal Developers) claims are not admitted. The Resolution professional has
invited Resolution Plans and resolution plans were received from two Prospective Resolution
Applicants (PRA). However, Committee of Creditors (CoC) has rejected the two resolution plans
as non-compliant / non-responsive. Thereafter, the CoC resolved to re-initiate the CIRP process
of the Corporate Debtor based on asset-wise sale approach under Regulations of the CIRP
which will be considered by Committee of Creditors (CoC) and actual liability ultimately payable
by the Company shall be determined in accordance with the approved resolution plan and
applicable orders under the lBC, Therefore, no accounting impact is given in the books of
account and no provision has been made against admitted claims in the Standalone Financial
results.

While the GVKPIL has made a provision for impairment in respect of the aforesaid investment
and receivables aggregating to Rs.79,048 Lakhs, no provision has been made towards the
Corporate Guarantee issued by GVKPIL in respect of which the above-mentioned claims are
made by the financial creditors to the extent of Rs. 14,89,486 Lakhs admitted by the RP and the
final outcome of the CIRP is pending. Considering the various uncertainties and complexities
involved as mentioned above, we are unable to comment on the viability of the GVK Coal project
and the additional provision that may be required concerning the aforementioned guarantees
and commitments made by the GVKPIL and the resultant impact of the same on these
standalone financial results.

iii. As discussed in detailed in Note 9(b) to the standalone financial results regarding annulment of
settlement by Edelweiss and ARCIL with respect to their loans / NCDs to GVKEL and Alaknanda
Hydro Power Company Limited (AHPCL), non-accounting of estimated increase in liability on
account of annulment of settlement terms by Edelweiss (amount not ascertained), invocation
and transfer by Edelweiss of 46,60,11,000 Equity shares of AHPCL held by GVKEL of Rs.10
each, recording of exceptional loss of Rs.'19,486 lakhs during the year ended March 31,2023
by GVKEL on account of invocation of pledged shares and transfer by Edelweiss (being
difference in face value of pledged shares invoked by Edelweiss and the liability of Edelweiss
appearing in books of GVKEL and AHPCL), recording of discharge of liability of Edelweiss
pending legal suit before Hon'ble Delhi High Court, wherein GVKEL pleaded that as a
consequence of the invocation and transfer of a valuable asset, GVKEL liability towards the loan
has been discharged and since the value of share is far in excess of the outstanding loan liability,
the excess share to be returned. Next hearing of the case is scheduled on September 07,2026.

On 9 October 2023, AHPCL, GVKEL and GVKPIL entered into a fresh {33,000 lakh settlement
at 12.5o/o interest, but could not comply fully and obtained extensions till 31 July 2024. Of this,
{20,000 lakh was arranged by the lead lender and t13,000 lakh paid by the companies. Later,
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Edelweiss and ARCIL assigned the facilities to Phoenix ARC. Phoenix ARC filed claims for Rs
1 16,399 Lakh, the RP admitted claims of T1 ,05,003 lakh against the company, with no provision
has been made in the books of account pending resolution plan approval.

Since the GVKEL has been admitted into CIRP, the GVKPIL has impaired value of investments
and loans to GVKEL of Rs 84,120 lakhs and 19,690 lakhs respectively during the year ended
March 31,2026.

ln view of the same, we are unable to comment on the accounting done in this regard in books
of account and the ultimate impact of the same including of the invocation of the settlement offer
by Edelweiss, invocation of pledged shares of AHCPL by Edelweiss, invocation of corporate
guarantee issued by the GVKPIL and GVKEL impact of the proceedings in the NCLT, impact of
the assignment of facilities by Edelweiss and ARCIL to Phoenix ARC, the ongoing CIRP process
and the additional liability that may arise in this regard if any on the Standalone financial results.

iv. Note 13 to the standalone financial results regarding investigation by various Government
agencies on various alleged irregularities relating to conflict of interest, misuse of funds, money
laundering and other matters, pending completion of which and non-provision of certain related
information sought from the company by us including complete copy of the Enforcement
Directorate complaint. CBI has filed a charge sheet before the Chief Metropolitan Court, Mumbai
on February 09,2023,laying as allegation under section 1208 read with section 420 of IPC
against Mumbai lnternational Airport Limited (MIAL), Vice Chairman & erstwhile CFO of the
Company and four other GVKPIL group companies apart from others. The Court has granted
bail to all the accused. The main issue alleged is siphoning of fund of MIAL eventually causing
a loss to Airport Authority of lndia (AAl). Vide order dated 08.12.2023, fresh cognizance of
offences in the chargesheet has been taken again and accused persons have been summoned.
However, the said order has been currently stayed by the Ld. Sessions Court, Mumbai in
revision petitions preferred by various accused persons and therefore, the proceedings are
currently stayed in the matter and maüer will resume only once the stay order gets vacated by
the Revision Court. The company is of the view that the case will not stand the test of scrutiny
of the court and will eventually be dismissed, The company is also of the view that the charges
are unsubstantiated and no offence u/s section 420 IPC has been made out as there is no loss
to AAl, Government, or any Tax Authorities as alleged. Next date before Sessions Court in the
revision petitions is June 15,2026.

ln addition to the above, the Enforcement Directorate (ED) had also taken up the investigation
under the Prevention of Money Laundering Act (PMLA) on the basis of an FIR registered by the
CBl. ED had filed a complaint in April 2021 on the same matters against the above-mentioned
parties and some of the subsidiaries, joint ventures and step-down subsidiaries of the Company,
their directors and officers. ED had filed a complaint before the City Court and Additional Session
Judge, Greater Bombay under Section 45 of Prevention of Money Laundering Act, 2002 for
commission of offence of Money laundering under section 3, read with section 70, Punishable
u/s 4 of the Prevention of Money Laundering Act, 2002. The matter is currently at stage of
adjudication of application on behalf of Accused-4 seeking supply of all the un relied documents
and un relied statement u/s 50 PMLA and is fixed for filing reply of Enforcement Directorate on
June 19,2026.

The Audit Committee of the Company, based on the legal advice received by the Audit
committee of Mumbai lnternational Airport Limited (MIAL), have decided not to proceed with any
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independent investigation on the matters mentioned in the FIR or the complaint filed by ED.
Considering the status of the proceedings with cases related to CBI and ED, the implications, if
any, that may arise on the GVKPIL can't be ascertained and the impact if any of the same on
the standalone financial results cannot be commented upon.

v. We draw attention to Note 12 to the standalone financial results regarding GVK Perambalur SEZ
Private Limited (GVK SEZ), a wholly owned subsidiary company. GVK SEZ has lnvestment
Property having book value of Rs.11,655 Lakh as on 31'tMarch 2026. GVK SEZ stood as a
Guarantor and mortgaged its land having book value as mentioned above (admeasuring
2,506.25 Acres) to Syndicate Bank (since merged with Canara Bank) on account of loans taken
by GVKPIL. GVKPIL has since repaid the loan taken from Canara Bank and the bank has also
acknowledged the same. However, Canara bank has not issued a no due certificate and has
not returned the original title documents by exercising the right of general lien under section 171
of lndian Contract Ac1,1872 and has enforced general lien over the title deeds in the name of
GVK SEZ for liabilities of GVK Coal (Singapore) PTE Ltd, an associate of GVKPIL. GVKPIL and
GVK SEZ have jointly filed writ petition before High Court, Telangana on October 27, 2021,
stating that Bankexercising of general lien undersection 171 of the lndian Contract Acf,1872
is wholly misconceived and illegal and contrary to the terms of Guarantee extended by the GVK
SEZ and the matter is yet to be listed, GVKPIL has obtained independent legal opinion based
on which the outcome of the subject matter will be positive and the bank will be directed to
release the documents given as security. Further, Enforcement Directorate (ED) had initiated
provisional attachment proceedings in respect of the said land property under the Prevention of
Money Laundering Act (PMLA). However, Hon'ble High Court of Telangana vide its order dated
April22,2021 has stayed the proceedings by issuing Show Cause Notice to ED. As on March
31,2026, the status remains the same. The matter is under litigation. Pending these litigations,
the recoverability of the investments made by GVKPIL in GVKSEZ of Rs.10,928 Lakhs is not
determinable.

Emphasis of Matter

i. We draw attention to Note 7 to the Standalone financial results regarding sale of holding of GVK
Airport Developers Limited (GVKADL) by company to AdaniAirport Holding Limited (AAHL) as
per binding co-operation agreement dated August 31, 2020 and other related transaction
documents. GVKPIL has transferred majority of the shares to AAHL except 480 Lakh equity
shares. ln the past GVKPIL has accounted the Optionally Convertible Debentures (OCDs) of
Rs.137,464 Lakhs held by AAHL as beneficial owner in view of the terms of arrangement. On
November 27 , 2024 AAHL transferred 1 1960 Lakh OCDs of face value Rs 10 each in Ybrant
Engineering and Constructions Private Limited (YECPL) and 2500 Lakh OCDs of face value Rs
10 each in Sutara Roads & lnfra Limited (SRIL) to GVKPIL. Against these securities both YECPL
and SRIL has already remitted Rs 137,464 lakhs. As per the terms of OCD agreement, YECPL
have the option to voluntarily redeem the OCDs anytime during the tenure of the Agreement.
During the year ended 31't March 2025, the company has received an intimation from Ybrant &
Sutara treating the 11246.40 Lakh and 2500 Lakh OCDs as redeemed since they have already
paid in cash or otherwise Rs 1 12,464 Lakhs and 25,000 Lakhs respectively. As per the terms of
OCD agreement with Ybrant, subject to the voluntary redemption mentioned above, balance
OCDs of 7136 Lakhs shall be redeemed by the issuer any time after expiry of 10 years from the
deemed date of allotment and disclosed as non-current investment in the books of GVKPIL.
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4. Management / Resolution professionat /Board of Director'a Rerponaibilities for the
Standalone financial results

These Standalone financial results have been prepared on the basis of the annual audited
financial statement and has been approved by the Company's Board of Directors which are taken
on record by Resolution professional. The Company's Board of Directors are responsible for the
preparation and presentation of the Standalone financial results that gives a true and fair view of
the net profiUloss and other comprehensive income and other fiñancial information of the
Company in accordance with the accounting principles generally accepted in lndia, including lnd
AS prescribed under Section 133 of the Act, read with relevant rules issued thereunder and õther
accounting principles generally accepted in lndia and in compliance with Regulation 33 of the
Listing Regulations. 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 othei irregularities; selection and
application of appropriate accounting policies; making judgements and estimates that are
reasonable and prudent; and 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 Standalone financial
results that gives a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the Standalone financial
results by the Directors of the Company, as aforesaid.

ln preparing the Standalone financial results, the Board of Directors are 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 the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

The Board of Directors of the Company are responsible for overseeing the financial reporting
process of the Company.

5. Auditor's Responsibilities for the Audit of the Standalone financial results

Our responsibility is to conduct an audit of the Company's financial results in accordance with
Standards on Auditing and to issue an auditor's report. However, because of the significance of
the matters involving uncertainties, described in the "Basis of Disclaimer of opinion" section of our
report, notwithstanding having obtained sufficient appropriate audit evidence regarding each most
of the individual uncertainties, it is not possible for us to form an opinion on the financial results
due to the potential interaction of the uncertainties and their possible cumulative effect on the
financial results.

We are independent of the Company in accordance with the Code of Ethics issued by The
lnstitute of Chartered Accountants of lndía (lCAl) and the provisions of Companies Act 2013 that
are relevant to our audit of the financial results in lndia under the Companies Act 2013 and we
have fulfilled our other ethical responsibilities in accordance with the Code of Ethics and the
requirements under the Companies Act 2013.
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Sheshu Samudrala
(Partner)
Membership No-23S031
UDIN: 26235031U481YJ1 31 2

Date: 29.05.2026
Place: Hyderabad

tq.l
6. Other Matters

The standalone financial results include the results forthe Mgrch 91,2026 being the balancing
figures between the audited figures in respect of the full financial y""t aÅd tfre puUlËfred unaud1edyear to date figures up.to the third quarterof the financial year which were suojeòt ió l¡m¡teo review
by us, as required under Listing Regulations
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lndependent Auditor's Report on consolidated Financial Results of the GVK power &lnfrastructure Limited !o ttre- Regulation 33 of the seei fii"ting obligations and Disclo¡ureReq u i reme nts) Reg u lations,20 I S-(as a mended)

To
The Board of Directors
GVK Power & lnfrastructure Limited

Disclaimer of Opinion

1' We were engaged to audit the accompanying consolidated financial results of GVK power &lnfrastructure Limited ('the companyi'dvKprL' ,Èntity, ,Hording company,) and itssubsid.iaries (the Holding 
Ç9r.nnanv and its subsidiaries together referred to as ,,the GVKpILGroup"), its associates and joint ventures for the qrãrtãi an? year ended Mãrcn 31, 2026 (thestatement" or "Consolidated Financial Re-sults"),téinj sunmitied by ilre Company pursuant tothe requirement of Regulation 33 of the' sEBt" lii"ting oÉrigations ãno DisclosureRequirements) Regulatioñs, 2015 (as amendeo¡, incrJãing ietevanî circuiars issued by theSEBI from time to time.

2' We..do¡ot express an opinion on the accompanying Consolidated Financial Results of theentity' Because of the significance of the måtters iñvotving uncertainties, ãescrioed in the"Basis of Disclaimer of opinion" section of our rejort, notwithstanding having obtainedsufficient appropriate audit evidence regarding most of t'he indívidual unðertainties, it is notpossible for us to form an opinion on thã consãl¡dated Financial Results due to the potentialinteraction of the uncertainties and their possible cumulative effect on the consolidatedFinancial Results.

3. The statement also includes the results of the following entities:

Subsidiary entities including step down subsidiaries:i. PT GVK Services, lndonesia
ii. GVK Airport Services private Limitediii. Sutara Roads and lnfrastructure Private Limited (up to 6th August 2024)iv. GVK Shivpuri Dewas Expressway private Limiteà 

'

V: GVK Developmental projects private Limitedvi. GVK Ratle Hydro Electric project private Limited
vii. GVK Perambalur SEZ private Limited
viii. GVK Power (Khadur Sahib) Limitedix' GVK Transportation private Limited (up to 6th August 2024)x: GVK Jaipur Expressway Private Limited (Step doún Subsidiary) (up to 6th August zoz4,)xi. GVK Deoli Kota Expressway Private Limiied iStep down Suusíáiàry¡ (up io 6tñAugust '

2024)
xii. GVK Bagodara Vasad Expressway Private Limited (Step down Subsidiary) (up to 6th

August 2024)
xiii. GVK Energy Limited (up to 6th May 2O2S)
xiv. Ala.knanda Hydro P..oryer CompanyLimited (Step down Subsidiary) (up to 6th May 2O2S)xv. GVK Coal (Tokisud) Company Private Limited (btep down Subsiáåifj (up to 6th't\rtay

2025)

Associate Companies:
i. GVK Coal Devetopers (Singapore) pte Ltd

\
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Basis of Disclaimer of Opinion

i' we draw attention to note 6 to the consolidated financial results which states that as at March31' 2026' GVKPIL Group had accumulated losses. ìÀe tiabitities o1ìË övxplL Group,considering the amounts not provide! for æ "!;;ìghär tnan tne asseis ofihe group, oneof the subsidiary company *hete the project rras uéËn-terminated are following liquidationbasis of accounting' T'he GVKPIL group nas oeuyãã/defaulted in repayments of loans andinterest thereon anã various loan aãcounts have béen ctãssirig! a! ú:ffiór'ing assets bybanks/ lenders including recall of loans /filing or cãses ,nder the lnsolvency and Bankruptcycode in certain cases. ihe Resolution Profeãsi"-rr-1fi ¡ave atso been appointed in certainsubsidiaries, step down subsidiaries and Joint contiolleã entity by NoLT. There are variouslitigations going on in the GVKPIL Group. The GVKpIL Group has also provided guaranteesand commitments and/or has undertaten to prouia" nrì"ñcial assistance on behalf of variousentities and as further detailed in noþ^q t 1ú g rr"l""inä to notes on GVK cóal Developers(singapore) Pte Limited and GVK Energy Limìteà), ,nð"",t"inti"s are being faced by variousprojects such as delays / non-development or coái mines in an overseas project where theparent company has provided guarantees and 
"ormitr"nts for the bórrowings, lossesincurred by gas based-power plåi in the aosencã óïfäs ana titigations on rights to claimcapacity charge,erblttll'i 

"_1 
oelay.of comr"n."rlni Jr ioao projects, termination of variousprojects etc' Various..guarantees given uy GVKpII ânì GVK.Energy Limited (GVKEL) onbehalf of their subsidiãries, a"sociãtes anã ¡oint 

"ontroil"a 
entity háiå uåän iivored by thelenders' Further, the GVKPIL has been a.omitiea iniã òåióãi"t" tnsolvency Resolution process(clRP) process vide NCLT order dated July 12,znie-;nã;rder uptoad"o'onìñã portaton July15' 2024 (lnsolvency commencement Dató). These Ëiñ indicáte .ù.irùåniãoubt on goingconcern ability of the GVKPIL group.

Notwithstanding the above, the financial results of the GVKplL.Group have been prepared bythe management. on going concern basis 
". mãnàgãr"nì o"li"ues that the outcome of theclRP shall keep the 99m$ny as-going concern conãidering the various uncertainties involvedas fully described in the Basis oio¡sðta¡mer aúi";;f oui report, the probable impact couldbe material and pervasive on these consolidated financiaí results'á.J ir.,ãt may causesignificant doubt on.company's ability to.continue å. äio¡ng concern. nàcàrãìngry, we areunable to comment that the management assumption of preparing these financial results ongoing concern basis is appropriatel

ii' we draw attention to Note No 8 to the consolidated Financial Results regarding GVK coal
?:Y-"lqpq" (singapore) Pte. Limited, (GVK co"l oeuelopers¡ (an associate) in which theGVKPIL Group has investments and has.receivables aggregating to Rs.7g,04g Lakhs and towhom the holding company along with others iointly "n"oîãu"r"lly 

had given irrevocable andunconditional guarantee and comhitments (cG) fo; ú;;s ;p to aggregating to usD 1132.4sMillion (Rs' 10'71,913 lakhs as on Marcir ál,zoãal-oiprincipat amount (GVKptL itsetfguaranteed towards the repayment of limits which shall'be lower of either s3.g% (including inrespect of the Hedging Agreements if any) of all princifal amounts outstanding under thefinance documents or usD 692.61 urittonúãren by'th; Jf";esaid associate company part ofwhich is coraterar!_e! ly¡teoge of r55,sfí7,_soo (M;;ñ gl-,'zozs, rss¡ä,ãoo)ì,' ,tzo,zat,sgz
(March 31,2O26: 130,287 3Bl) and 48,000,000 (ìU;;h il' ,' ZOZS,4B,0O0,OOO) shares of GVKEnergv Limited, GVK Transportation Þrivate I-¡miteo 

"nd 
ovx Ai/drt'ú;eiób"r, Limitedrespectively for securing loan obtained by GVK coal óevelopers (singapore) pte. Limited andhas also undertaken to þrovide financialåssistance orusôi.r lmillion (Rs.2,944 Lakhs as onMarch 31,2026) with respect to which there arã-murtiprã lignificant ùn""iå¡ni¡"s inctuding

T R chtdht & co LLP, Â llm¡ted llabllltY ptrtnêrchip wlth LLp ¡dêndflcatlon t{o. AAF-3926 www.rrchrdha.com¡y¿"'uoud 
fiuonfffi..i"r"Ï""å1Tî[fu"rîÍ,:'î,J^?,:.,J,: r.ly*,, ]: 1_^2:2t]!8]!N7!2A Neðr Mðdhðeur Metro ståt¡on, piilðr No. cl684,opp crome showroom, rub,rce hirs, ni.Ã,ãu"ã'sòõló;;, À: ;r','o'.ä.ií#;;;i äii,åÌfl ,äiiråïli"?låfrjlïilNo. cr6s4,

corærðte/ R€gd' offrce: B-30, connaught Plåce, Kuthrålð Bu¡ldrng, New oelhi - ttoool, phone; 43259900, Fðx: 43259930, E-mait: delh¡@tr-çh.al¡a.cof_notheroffrces;lMumbailGurugramlNordðlAhmedabadlBengaturulchennailpunell¡rupat¡lvðdodaral

2r't



T R Chadha & Co LLp
Chartered Accountants tGl

outlook on the sector, 
_non-achieving of financial closure and clearances for the project,concluding an appropriate solution with various stakeholders including lenders, ànd n"c"rs"ryenvironmental and regulatory clearances etc. The GVK coal Devãlopers ãuirent liabilitiesexceeded current assets by usD 3193 million (Rs.30,22,6õõ L"mr¡ 

"'i 
oi rr¡ãr.n ,2026 andaccumulated losses as of March,2026 is usD ìgaz,to million (Rs, 1g,76,11s làtrrs¡ basedon audited special purpose consolidated financial statementè of GVK Coal òevelopers(singapore) Pte. Limited. The GVK coal Developers lendeìs filed a claim in the Hiln court ofJustice Business and property courts of Engrând ano wa¡es ðoäln.e;;ärä;: (EngrandCourt) on November 09, 2020 ánd have sough-t to recover thà amounte advanced to GVK CoalDevelopers. The England court vide its order dated october 19,2o2g frás ciystarized theamou.nt payable uv ¡ç.qel91dants (GVKPIL and other guarantors / stakehotders in GVK CoalDevelopers) at usD 2.19 billion including the amount toiwards interest.

As per.legal opínion obtained by the Holding company, the order dated lgrh October 2023q":s9q!yJrt" England court is not speakin! ordei. ltÏasãtso been opined tÀaìtne orderdated 19'10.2023 cannot be enforced'in lndiã and is óonìon7 to the substantive law of lndiaand is also in violation of the principles of naturaljustice. '

As per the GVKP|L.management, several attempts were made by the company to have asolution with the lenders including an agreement dated March 29,2(i17, wherein à íron-oindingframework solution was agreed upon fór a settlement. subsequenfly also there were severalefforts to engage with the renders to arrive at a setflement.

The GVK Coal Develop_ers_having failed to repay debt obligation, lClCl bank has invoked CGof GVKPIL on Nov oz,2o2o and áemanding tb jay the Gv"K òoal Developers dues.

Further, one of the lenders has filed an application under section 7 of the lnsolvency andBankruptcy code 2016 to initiate Corporate lnsolvency Resolution process fclCÈi ägainst theholding company (being guarantor for loan taken by-GVK Coal Developersl oàråre National
Company Law Tribunal (NCLT), Hyderabad on.luty 14,2OZZ and NCLT has admitted theCompany into CIRP vide Order daied July 12, 20i4.lnterim Resolution professionat (lRp)
appointed by the Hon'ble NCLT and IRP has taken possession of all assets of GVKplL.As
?pproved by NCLT vide its order dated September'05, 2024,lRP has been confirmed as
Resolution Professional (Rp) of the Company.

RP has received claims to the extent of Rs. 21,7g,248 Lakhs from the Financial Creditors
(lncluding claim of Rs. 18,83,145 Lakhs from Financial Creditors of GVK Coal Developers) andRP has admitted the claims to the extent of Rs.15,94,489 Lakhs (lncluding clãim of Rs.
14'89'486 Lakhs from Financial Creditors of GVK Coal Developers) for ClRp iurpose as per
IBC rules and balance Rs.5,84,760 Lakhs (lncluding claim of Rs. 3,93,6i0 Lakhs from
Financial Creditors of GVK Coal Developers) claim! are not admitted. The Resolution
professional has invited Resolution Plans and resolution plans were received from two
Prospective Resolution Applicants (PRA). However, Committee of Creditòrs (CoC) has
rejected the two resolution plans as non-compliant. Thereafter, the CoC resolved tò re-initiatethe CIRP process of_the Corporate Debtor based on asseþwise sale approach under
Regulations of the CIRP. which willbe considered by CoC and actualliability ultimately payable
by tfe Company shall be determined in accordance with the approved resolution-piañ anO
applicable orders under the lBC. Therefore, no accounting impact is given in the books of
account and no provision has been made against admitted ðlaims in theãonsolidated financial
results.
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while the GVKPIL Group has made a provision for impairment in respect of the aforesaidinvestment and receivables aggregating to Rs.79,0aô lakhs, no provision has been madetowards the corporate Guaranlee iðsueJ by GVKPíl in rãspect of which the above-mentionedclaims are made by the financial creditors to the extent oi Rs. 14,g9,4g6 r-ãins admitted bythe RP' considering the various uncertainties ano comptexities involved as mãnt¡oned above,we are unable to comment on the viability of the GVK cbal prolect ano thããJdìtiona¡ provisionthat may be required concerning the aforementióneo !u"rantees and commitments made bythe GVKPIL and the resultant impact of the same on tñãse consolidated financial results.

iii' As discussed in detailed in Note 9(b) to the consolidated financial results regarding annulmentof settlement by Edelweiss and ARCIL witn respàcito'f'"¡r loans / NCDs to GVKEL andAlaknanda Hydro Power company Limited lnHpil-1, nòn-accounting of estimated increase inliability on account of annulment óf setttementt"lli pv eo"m"is (ärorni nôt ascertained),invocation and transfer by Edelweiss of.46,60,1100õ eäriv shares òtn¡rpóf netd by GVKELof Rs.10 each, recording of exceptional toss of Rs.19,aä6 tatns during in" yãar ended March3.1, 2023 by GVKEL on account of invocation of pteägeã shares anã tranärár by Edelweiss(being difference jn flcq value oJ pledged shareå ¡nvóieo by Edetweis, 
"nà 

the liabitity ofEdelweiss appearing in books of GVKÈL 3n! {Hecuj, recording of discharge of tiabitity ofEdelweiss pending legal suit before Hon'ble Delhi HigÍ'court, wñerein GVKÈL pleaded thatas a conseguence of the invocation and transferof a valuable asset, GVKEL lia6ility towarJsthe loan has been discharged and since the value of share is far in excess of the outstandingloan liability, the excess share to be returned. Next hearing of the case is scheduled onSeptember T,2026.

on g october 2023, AHPCL, GVKEL and GVKPIL entered into a fresh t33,oo0 lakh setflemental 12.5o/o interest, but could not comply fully and obtained extensions till 3i July 2024. of this,t20'000 lakh was aranged by the lead lender and t13,000 lakh paid by tne ãôñpanies. Later,Edelweiss and ARCI_Lassigned the facilities to Phoenii ARC. phoenix ARC filed claims for Rs116'399 Lakh, the RP admitted claims of t1,05,003 Èkh against tne cómpany, w1h noprovision has been made in the books of account pending resoli¡tion plan approval.

ln view of the same, we are unable to comment on the accounting done in this regard in booksof account and the ultimate impact of the same on the consolidated financial results due toinvocation of the settlement offer by Edelweiss, invocation of pledged rh";; of AHcpL byEdelweiss, invocation of corporate guara.ntee issued by the GVKpiL and GVKEL, impact dfthe-proceedings in the NCLT, impact of the assignmení of facilities Uy Èoer*eiss and ARCILto Phoenix ARc,.the_ongoing CIRP process and the additional liabiliíy that may arise in thisregard if any on the Consolidated financial results.

iv' We draw attention.to the following matters disclosed in Note 9(a) to the consolidated financial
results regarding.thlgvK Energy Limited (GVKEL), a whotly drnineo sunsiàiary of the hotdin!
company. The GVKEL has provided Corporate Guarantee tó tfre lenders or CVfpCsL (Güñ
Power Goindwal sahib ltd -erstwhile subsidiary of GVKEL) with respect to the amount lent by
them. Lenders through_its security trustee (lDBl Trusteeshþ services timiteO¡ have invoked the
corporate Guarantee. Further, during the financialyear 20à3-24, oneof the ienders (lDBl) has
!P9!t" case against the GVKEL dêmanding the amount of Rs.1,494 Crores in the Hon'ble
NCLT, Hyderabad and the company has been admitted into Corporate lnsolvency Resolution
Process (CIRP) process vide NCLT order dated May 06, 2025 and order uploaded on theportal on May 07' 2025Vide the said Order, a moratórium has been declared under Section
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14 of the IBC and IRP has been appointg{lo c_arry out functions envisaged under the codeincluding taking charge of managemänr of GVKEL.

The GVKPIL Grottp has lost control over GvK Energy Linrited ('GVKEL") and its subsidiaries,namely Alaknanda Hydro Power company Limitedãnd GVK coal (Tokisud) private Limited,with effect from May 06,2025. Consequently, in accoroãnce with lnd AS 110 ConsolidatedFinancial statements, the assets and'liabiliíier oi cVxÊL and its subsidiaries have beendeconsolidated as at that date and a loss or t r,o¿,rãd iàin, based on management-certifiedfinancíal information of these entities, has been rdñ;; in the consolidatedlnancial resultsfor the year ended March 31,2026 and shown ;" ;il"ùünal item in consolidated statementof Profit & Loss.

The consolidated audited financial results include the financial results of GVKEL and itssubsidiaries up to May 06 2025 which have not been reviewed / audited by the respectiveauditors, whose financial results reflect (before 
"o¡rrtrãnt. for consolidation) total revenuefrom operations of-Rs- 8260 Lakhs, toial net pråRt-aner tax of Rs.191g lakhs and totalgomprehensive profit of Rs. 1919 lakhs, as on May 06 2O2S,as considered in the consolidatectfinancial reeulte.

ln the absence of Audited/ Reviewed financial statements/ results of GVKEL and itssubsidiaries for the period 1st April ?o?5lo oÛr nnáviõät,'*" arc unable to comnrent r¡, theadjustments that may be required in the consolidatéd financial results of the GùKplL Group.

v' Note 13 to the consolidated financial results regarding investigation by various Governmentagencies on various alleged irregularities relating-to 
"oñn¡"t 

of inierest, r¡.u." ortunds, moneylaundering and other matters, penoing completioìn of whiòh and non-provision of certain relatedinformation sought from the hodiñq. .company by us inclucling complete copy of theEntorcement Directorate complaint. cÈil nas f¡i"àå ;í"rõ; sheet befäre the ch¡ef Metropotitancourt' Mumbai on February og, zozg,laying as atngátioñ ,no"t section 1208 read with sectiona2!^oî .lPC against Mumbai lnternationãl Áirport r-imiteolrrltrAl), vice chairman & erstwhitecFo of the Holding company and four ot¡rer cvrpil ör*ö companies apart from others. Thecourt has granted bail to all ihe accused. The main isõue åtugeå i. .¡ór,Jrrinj'oiruno of MtALeventually causing a loss to Airport Authority. of lndia (nnl)- viae order'dated õa.lz.zozg, freshcognizance of offences^in the chargesheet-has been taiän ana accused p"r"on" have beensummoned' However, the said ordèr has.been currently stayed by the Ld. Sessions Court,Mumbai in revision petitions preferred by various aócùseo persons and therefore, theproceedings are currently stayed in the matter and matter will resume only ònã"ìh" stay ordergets vacated by the Revision Court. The company is of the view that the case will not standthe test of scrutiny of the court and will eventúaui oe ãismËsed. The company is also of theview that the charges are unsubstantiated and no offencà u/s section 420 lpcis made out asthere is no loss to AAl, Government, or any Tax Authorities as alleged. ruLxt oate beforeSessions Court in the revision petitions is.,lunetS,ZOZO.

ln addition to the above' the Enforcement Directorate (ED) had also taken up the investigationunder the Prevention of Money Laundering Act (PMLÀ) ón the basis of an FIR registered bythe CBI' ED had filed a complaint ¡n Rplil 2oàl on ihe same matters against the above-menttoned parties and some of the subsirliaries, joint ventures and step doún subsidiaries ofthe Company, their directors and officers. ED had filed a complaint before the City Court andAdditional Session Judge, Greater Bombay under Section 4s of prevention of MoneyLaundering Act,2002 for commission of offence of tuonãy uundering unoeì sðction 3, read
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with section 70, Punishable u/s 4 of the Prevention of Money Laundering Act, 2002. The matter
is currently atstage of .adjudication of application on behaliof Accusedi 

""ãting 
rrpply of all

the unrelied documents and unrelied statement u/s 50 PMLA and is fixed for-fìlini'répfy of
Enforcement Directorate on June 19,2026.

The Audit Committee of tlre HoltJing Company, based on the legal advice received by the Audit
conrnrittee uf Mumbai lnternatlonal Airport Lrmrted (MIAL), have decided not to proceed with
any independent investigation on the matters mentioned'ín the FIR or the .ompl"int fited bi
8D.,. Considering the status of the proceedings with cases related to CBI änd ED, thå
implications, if any, that may arise on the GVKPIL group can't be ascertained and the impact
if any of the same on the consolidated financial results óannot be commented upon.

We draw attention to Note 12 to tlie uonsolidated flnanclal results regarding GVK perambalur
SEZ Private Limited (GVK SEZ), a wholly owned subsidiary cõmpan!. GVK SEZ has
lnvestment Property having book value of Rs.1 1 ,655 Lakh as oñ 31', Vf arcfr 2026. GVK SEZ
stood as a Guarantor and mortgaged its land having book value as mentioned above
(admeasuring 2,506,25. Acres) to Syndicate Bank (siñce merged with Canara Bank) on
account of loans taken by the GVKPIL (the Holding Company). CVfpll has since repaiá the
loan taken from Canara Bank and the bank hal also acknowledged the same. H'owever,
Canara bank has not issued a no due certificate and has not returned the original tiile
documents by exercising the right of general lien under section 171 of lndian ContractÀct,1g72
and has enforced general lien over the title deeds in the name of GVK SEZ for liabilities of
GVK Coal (Singapore) PTE Ltd, an associate of GVKPIL. GVKPIL and GVK SEZ have join¡y
filed writ petition before High Court, Telangana on October 27,2021, stating that-Bank
exercising of general lien under section 171 of the lndian Contract Act, lgiZ is wholly
misconceived and illegal and contrary to the terms of Guarantee extended by the GVK SEz
a1! lne matter is yet to be listed. GVKPIL has obtained independent legal ofinion based on
which the outcome of the subject matter wlll be positive and the bank will be diiected to release
the documents given as security. Further, Enforcement Directorate (ED) had initiated
provisional attachment proceedings in respect of the said land property under the prevention
of Money Laundering Act (PMLA). However, Hon'ble High Court of Telangana vide its order
dated April 22,2021 has stayed the proceedings by issuing Show Cause trlbtice to ED. As on
March 31,2026, the status remains the same.
The matter is under litigation. Pending these litigations, the recoverability of lnvestment
Property having book value of Rs.11,655 Lakh (March 2025: Rs 11,656 Lakhs) is not
determinable.

Emphasis of Matter

We draw attention to Note 7 to the consolidated financial results regarding sale of holding of
GVK Airport Developers Limited (GVKADL) by company to Adani Airport Holding t¡miteO
(AAHL) as per binding co-operation agreement dated August 31, 2O2O and other related
transaction documents. GVKPIL has transferred majority of the shares to AAHL except 480
Lakh equity shares. ln the past GVKPIL has accounted the Optionally Convertible Debentures
(OCDs) of Rs.137,464 Lakhs held by AAHL as beneficial owner in view of the terms of
arrangement. On November 27, 2024 AAHL transferred 1 1960 Lakh OCDs of face value Rs
10 each in Ybrant Engineering and Constructions Private Limited (YECPL) and 2500 Lakh
OCDs of face value Rs 10 each in Sutara Roads & lnfra Limited (SRIL) to GVKPIL. Against
these securities both YECPL and SRIL has already remitted Rs 137,464 lakhs. As pérthe
terms of OCD agreement, YECPL have the option to voluntarily redeem the OCDs anytime

t.
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during the tenure of the Agreement. During the year ended 31't March 2025, the company has
received an intimation from Ybrant & Sutara treating the 11246.40 Lakh and 2500 Lakh OCDs
as redeemed since they have already paid in cash or otherwise Rs 1 12,464 Lakhs and 25,000
Lakhs respectively. As per the terms of OCD agreement with Ybrant, subject to the voluntary
redemption mentioned above, balance OCDs of 7136 Lakhs shallbe redeemed by the iseuer
any time after expiry of 10 years from the deemed date of allotment and disclosed as non-
current investment in the books of GVKPIL.

We draw attention to the following matters disclosed in Note 10 to the consolidatcd financial
results regarding the GVK Transportation Private Limited (GVKTPL), a wholly owned
subsidiary of the holding company. J.C. Flowers Asset Reconstruction Pvt Ltd (Debt assigned
by Yes bank) has filed the lnsolvency Resolution Process petition against GVKTPL with the
Hon'ble NCLT, Hyderabad on February 24,2022 by invoking Corporate Guarantee provided
by GVKTPL to the lenders of GVK Deolikota Expressway Private Limited, and the GVKTPL
has been admitted into CIRP vide NCLT order dated August 06, 2024. IRP has been
appointed by the Hon'ble NCLT and RP has taken the possession of all assets of
GVKTPL.
Since the Group has lost the control over the GVKTPL, and its subsidiaries namely, GVK
Bagodara Vasad Expressway Private Limited, GVK Deolikota Expressway Private Limited,
GVK Jaipur Expressway Limited and Sutara Roads and lnfrastructure Private Limited the
assets and liabilities of GVKTPL and its subsidiaries were deconsolidated as at August 06,
2024 as per lnd AS 110 and a gain of Rs.59,956 Lakh is recorded in consolidated financials
for the year ended March 31,2025.

We draw your attention to note no.1 1 of Consolidated Financial Results, regarding GVK Ratle
Hydro Electric Project Private Limited (GVK Ratle), a subsidiary of the holding company, GVK
Ratle had entered into a concession agreement with J&K Power Development Department
(JKPDD) for construction and operation of a hydro power plant on Build, Own, Operate and
Transfer model. GVK Ratle started the project development and had spenUpaid advances to
the tune of Rs.101,552 lakhs (till March 31,2021) on various works. However, there were
significant delays in the construction of the project due to the impediments like land acquisition
and execution of land, leases, issues in relation to working conditions, disturbances and law
and order problems, issues under the lndus Water Treaty, issues in relation to Water charges,
status of Mega Power Project and taxes such as entry tax, sales and other local taxes etc.

GVK Ratle requested for termination of project and offered for an amicable settlement. JKPDD
rejected such settlement offer stating that the delays tantamount to event of default from GVK
Ratle. GVK Ratle had initiated the arbitration process and Tribunal vide its order dated 11th
July'20 and rectification order dated 7th September'20 had partly accepted the contentions of
GVK Ratle and had given an award of Rs.29,048 Lakhs in favor of GVK Ratle. Not satisfied
with the order, GVK Ratle has filed an appeal before district court, Kishtwar on 8th
December,2O2O against the said award, which is challenged by JKPDD that the arbitral award
in a cross appeal before the District Court, Kishtwar. District Court, Kishtwar passed an
arbitrary ad-interim stay staying the operations of the Award without intimating GVK Ralte
about filing of the said appeal by JKPDD, Aggrieved by ex-party interim order GVK Ratle has
filed an appealchallenging the said interim order before Supreme Court. On February 01 ,2021
the supreme court stayed all proceedings before the District Court, Kishtwar until it decides the
issue relating to applicability of J&K Arbitration Act, 1997, even after the said Act was repealed
by J&K State Reorganization Act, 2019. Subsequently, on November 11,2024, Supreme court
disposed of the application filed by GVK Ratle and directed GVK Ratle to submit its arguments

ilt.
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in the Stay Application being filed by JKPDD before the Principal District Judge, Kishtwar. Next
hearing of the case is scheduled on May 30,2026.

GVK Ratle had also entered into a settlement agreementwith its lender on November 24,2021
and the award realized from the JKPDD will be paid to lender as per the settlement agreement,
Considering the fact of termination of the project and settlement with the lenders, the GVK
Ratle has adopted the liquidation basis of accounting in preparation of these financial results
and treated the amount recoverable as per award as its asset with similar amount payable to
lender as its liability as per settlement agreement.

Similar matter has been included as an Emphasis of matter paragraph (EOM) in the review
report on the standalone financial statements of GVK Ratle Hydro Electric Project Private
Limited, the stepdown subsidiary of the Holding Company issued by an independent firm of
Chartered Accountants vide their report dated May 15,2026.

6. Management / Resolution Professional and Board of Director's Responsibilities for the
Consolidated financial results
These Consolidated financial results have been prepared on the basis of the annual audited
financial statement and has been approved by the Company's Board of Directors which are
taken on record by Resolution professional. The Company's Board of Directors are responsible
for the preparation and presentation of the Consolidated financial results that gives a true and
fair view of the net profiVloss and other comprehensive income and the financial information of
the Company in accordance with the accounting principles generally accepted in lndia, including
lnd AS prescribed under Section 133 of the Act, read with relevant rules issued thereunder and
other accounting principles generally accepted in lndia and in compliance with Regulation 33 of
the Listing Regulations. 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 judgements and estimates that are
reasonable and prudent; and 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 Consolidated
financial results that gives a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the consolidated
financial results by the Directors of the Company, as aforesaid.

ln preparing the Consolidated financial results, the Board of Directors are 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 account¡ng unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors of the Company are responsible for overseeing the financial reporting
process of the Company.

7. Auditor's Responsibilities for the Audit of the Consolidated financial results
Our responsibility is to conduct an audit of the Company's financial results in accordance with
Standards on Auditing and to issue an auditor's report. However, because of the significance of
the matters involving uncertainties, described in the "Basis of Disclaimer of opinion" section of
our report, notwithstanding having obtained sufficient appropriate audit evidence regarding each
most of the individual uncertainties, it is not possible for us to form an opinion on the financial
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results due to the potential interaction of the uncertainties and their possible cumulative effect
on the financial results.

We are independent of the Company in accordance with the Code of Ethics issued by The
lnstitute of Chartered Accountants of lndia (lCAl) and the provisions of Companies Act 2013
that are relevant to our audit of the financial results in lndia under the Companies Act 2013 and
we have fulfilled our other ethical responsibilities in accordance with the Code of Ethics and the
requirements under the Companies Act 2013.

8. Other Matters

a. We did not audit the financial results of 7 subsidiaries included in the consolidated audited
financial results, whose financial results (before adjustments for consolidation), total income
of Rs.332 Lakhs, total net loss after tax of Rs.34,810.56 Lakhs and total comprehensive loss
of Rs.34,810.56 Lakhs, Total assets Rs 45,792 lakhs, Net Assets Rs (3169) for the year
ended 3lstMarch, 2026, respectively, as considered in the consolidated financial results. The
consolidated financial results also include the Group's share of net loss after tax of Rs. Nil
Lakhs and total comprehensive income of Rs. Nil Lakhs for the year ended March 31,2026
respectively, as considered in the consolidated financial results, in respect of one associate,
whose financial results have not been audited by us. These annual financial results have
been audited by respective auditors. The lndependent Auditors reports on financial results of
these entities have been furnished to us and our opinion on the consolidated financial results
in so far as it relates to the amounts and disclosures included in respect of these entities, is
based solely on the report of such auditors and the procedures performed by us as stated in
paragraph above.

b. Because of the matters involving uncertainties, described in the "Basis of Disclaimer of
opinion" section of our report, we are unable to comment on the resultant impact on the
consolidated financial results in respect of above matters with respect to our reliance on the
work done and the reports of the other auditors.

c. The consolidated financial results include the results for the quarter ended March 31,2026
being the balancing figures between the audited figures in respect of full financial year and
the Published unaudited year to date of figures up to third quarter of current financial year
which were subject to limited review by us, as required under Listing Regulations.

ForTRChadha&CoLLP,
Chartered Accountants
FRN: -06711N\N500028

Sheshu Samudrala
(Partner)
Membership No-235031
UDIN: 26235031GPYEPX71 94

Date: 29.05.2026
Place: Hyderabad.
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Standalone Financials

ANNEXURT I

State,me.nt 9n Imrrlct,of Audlt Ouallftcatlons ffor audlt report trlth dlsclalmer of
oplnlonl submltted alooq-orlth Annoal Aud

Details of Audit Qualification (Disclaimer of opinion):

We draw attention to note 6 to the standalone financial results which states that as at
March 31, 2026, GVKPIL had accumulated losses. The liabilities of the Company,
considering the amounts not provided for are much higher than the assets of thã
Company. One of the subsidiary companies where the project has been terminated is
following liquidation basis of accounting. The GVKPIL, its subsidiaries, Associates and
Joint controlled entity (GVKPIL Group) has delayed/defaulted in repayments of loans
and interest thereon and various loan accounts have been classified as non-performing
assets by banks/ lenders including recall of loans /filing of cases under the insolvency
and Bankruptcy Code in certain cases. The Resolution Professional (RP) have also
been appointed in certain subsidiaries, step down subsidiaries and Joini controlled
entity by NCLT. There are various litigations going on. The GVKPIL has also provided
guarantees and commitments and/or has undertaken to provide financial assistance
on behalf of various entities and as further detailed in notes I and g (referring to notes
on GVK coal Developers (singapore) Pte Limited and GVK Energy Limited)
uncertainties are being faced by various projects such as delays / non devélopment oÎ
coal mines in an overseas project where the Company has provided guaraniees and
commitments for the borrowings, Various guarantees given by GVKPIL and GVK
Energy Limited (GVKEL) on behalf of their subsidiaries, associates and joint controlled
entity have been invoked by the lenders. Further, the GVKPIL has been admitted into

iÈ

I st.
No. Particulars

Audited Figures
(as reported

before adjusting

for qualifications)

Adjusted Figures
(Audited figures

after
adjusting for

qualifications)
1 Turnover / Total income 30€ 30s
2. Total Expenditure 104,201 104,201
3. Profit Before Tax (103,893 (103,893
4 Earnings Per Share (6.58 (6.58
5. TotalAssets 24,501 24,501
6. Total Liabilities 42,961 42,961
7. Net Worth (18,460 (18,46C

8.
Any other financial item(s) (as felt
appropriate by the management)

Resolution Process (CIRP) vide NCLT order dated Julv 12,2024
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and order uploaded on the portalon July 1l5,2024 (
These factors indicate significant doubt on going concern ability of the GVKplL.
Notwithstanding the above, the financial results of the GVKPIL have been prepared on
going concern basis as management believes that the outcome of the CIRÞ sirall keep
the company as going concern. Considering the various uncertainties involved as fully
described in the Basis of Disclaimer section of our report, the probable impact coulá
be material and pervasive on these standalone financial results and that may cause
significant doubt on company's ability to continue as a going concern. AccordiÁgly, we
are unable to comment that the management assumption of preparing these fiñãncial
results on going concern basis is appropriate.

Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive

For Audit qualification(s) where the impact is not quantified by the auditor:

Management's estimation on the impact of audit qualification: Not Applicable
lf management is unable to estimate the impact, reasons for the samè:

Management believes that the GVKPIL Group would be able to ultimately meet its
commitments, reduce debt by stake sale and the entities on whose behalf guarantees/
commitments have been extended would be able to meet their obligations. Further, the
Management is confident that aforesaid entities would be able to win litigations, recover
claims and will be able to reach an optimal solution with non-controlling shareholders
and lenders etc. as required despite current challenges.

2. We draw attention to Note No I to the standalone Financial Results regarding GVK Coal
Devglopgrs (Singapore) Pte. Limited, (GVK Coal Developers) (an associatê) in which
the GVKPIL has investments and has receivables aggregating to Rs.79,048 Lakhs and
to whom the company along with others jointly and severally had given irrevocable and
unconditional guarantee and commitments (CG) for loans up to aggregating to USD
1132:!5 Million (Rs. 10,71,913 lakhs as on March 31,2026 ) of principal amount
(GVKPIL itself guaranteed towards the repayment of limits which shall be lower of either
53.9% (including in respect of the Hedging Agreements if any) of all principal amounts
outstanding under the finance documents or USD 692.61 Million) taken by the aforesaid
associate Company part of which is collateralized by pledge of 155,587,500 (March 31,
2025: 155,587,500), 130,287,382 (March 31, 2e25: 130,282,382) and 48,OOO,OOO
(March 31, 2025 48,000,000) shares of GVK Energy Limited, GVK Transportation
Private Limited and GVK Airport Developers Limited respectively for secuiing loan
obtained by GVK Coal Developers (Singapore) Pte. Limited and has also undertaken to
provide financial assistance of USD 3.1 l million (Rs.2944 Lakhs as on March 31 ,2026)
with respect to which there are multiple significant uncertainties including outlook on the
sector, non-achieving of financial closure and clearances for the project, concluding an
appropriate solution with various stakeholders including lenders, and necessary
environmental and regulatory clearances etc. The GVK Coal Developers current
liabilities exceeded current assets by USD 3193 million (Rs.30,22,600 Lakhs) as of
March, 2026.4nd accumulated losses as of March,2026 USD 1982.10 (Rs 18,76,143
lakhs) (March 31,2025: USD 1839 million (Rs.15,73,525 Lakhs) is þased on audited
special purpose consolidated financial statements of GVK Coal Developers (Singapore)
Pte. Limited.

The GVK Coal lenders filed a claim in the High Court of Justice Business
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and Property Courts of England and Wales Commercial Courts (England Court) on
November 09, 2020 and have sought to recover the amounts advanced to GVK Coal
Developers. The England court vide its orderdated October 19,2023 has crystalized the
amount payable by the defendants (GVKPIL and other guarantors / stakeholders in GVK
Coal Developers) at USD 2.19 billion including the amount towards interest. As per legal
opinion obtained by the company, the order dated 19th October 2023 passed by the
England court is not speaking order. lt has also been opined that the Order dated
19.10.2023 cannot be enforced in lndia and is contrary to the substantive law of lndia
and is also in violation of the principles of natural justice.

As per the GVKPIL management, several attempts were made by the company to have
a solution with the lenders includrng an agreement dated March 23,2017, wherein a non-
binding framework solution was agreed upon for a settlement. Subsequently also there
were several efforts to engage with the lenders to arrive at a settlement. lhe GVK Coal
Developers having failed to repay debt obligation, lClCl bank has invoked CG of GVKPIL
on Nov 02,2020 and demanding to pay the GVK Coal Developers dues.

Further, one of the lenders have filed an application under section 7 of the lnsolvency
and Bankruptcy Code 2016 to initiate Corporate lnsolvency Resolution Process (CIRP)
against the company (being guarantor for loan taken by GVK Coal Developers) before
National Company Law Tribunal (NCLT), Hyderabad on July 14, 2022 and NCLT has
admitted the Company into CIRP vide Order dated July 12,2024. lnterim Resolution
professional (lRP) appointed by the Hon'ble NCLT and IRP has taken the possession of
all assets of GVKPIL. As approved by NCLT vide its order dated September 05,2024,
IRP has been confirmed as Resolution Professional (RP) of the Company.

RP has received claims to the extent of Rs. 21,79,248 Lakhs from the Financial Creditors
(lncluding claim of Rs. 18,83,145 Lakhs from Financial Creditors of GVK Coal
Developers) and RP has admitted the claims to the extent of Rs.15,94,489 Lakhs
(lncludtng clarm ot Rs. 14,89,486 Lakhs from Financial Creditors of GVK Coal
Developers) for CIRP purpose as per IBC rules and balance Rs.5,84,760 Lakhs
(lncluding claim of Rs. 3,93,670 Lakhs from Financial Creditors of GVK Coal Developers)
claims are not admitted. The Resolution professional has invited Resolution Plans and
resolution plans were received from two Prospective Resolution Applicants (PRA).
However, Committee of Creditors (CoC) has rejected the two resolution plans as non-
compliant / non-responsive. Thereafter, the CoC resolved to re-initiate the CIRP process
of the Corporate Debtor based on asset-wise sale approach under Regulations of the
CIRP which will be considered by Committee of Creditors (CoC) and actual liability
ultimately payable by the Company shall be determined in accordance with the approved
resolution plan and applicable orders under the lBC. Therefore, no accounting impact is
given in the books of account and no provision has been made against admitted claims
in the Standalone Financial results.

While the GVKPIL has made a provision for impairment in respect of the aforesaid
investment and receivables aggregating to Rs.79,048 Lakhs, no provision has been
made towards the Corporate Guarantee issued by GVKPIL in respect of which the
above-mentioned claims are made by the financial creditors to the extent of Rs.
14,89,486 Lakhs admitted by the RP and the final outcome of the CIRP is pending.
Considering the various uncertainties and complexities involved as mentioned above,
we are unable to comment on the viability of the GVK Coal project and the additional
provision that may be required concerning the aforementioned guarantees and
commitments made by the GVKPIL and the resultant impact of the same on these
standalone financial results.



For Audit Qualification(s) where the impact is not quantlfled by the audltor:Management's estimat'.on_ on the impait of audit qüàüiiðat¡on: Not Applicablelf management is unabte to estimat" ttt" irp"àt, *ãiö"" for the same:The company has already m.ade- provisiön tir impãiiment in respect of its entireinvestment and receivabräs in cür c-o_ai óevåiõ;" lsingaólãi'pt" Limitedaggregating to Rs 79,048 lakhs. The qualification reËtãs to'cor-poratã'guaàntee andcommitments issued 
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Type of Audit eualification: Disclaimer of Opinion
Frequency of qualification: Repetitive

Since the GVKEL has been admitted into CIRP, the GVKPIL has impaired value ofinvestments and loans to GVKEL of Rs 84,120 iakhs and 19,690 ráiä" r"spectivety
during the year ended March 91,2026.

3' As discussed in detailed in Note 9(b) to the standalone financial results regardingannulment of settlement by Edelweiss and ARCIL with respect to their loans / NCDs toGVKEL and Alaknanda Hydro Power company Ùrii"à (AHpcLi, nonã".ornting ofestimated increase in liability on account of ánnujment of sètlem"nii"rrriiEdelweiss
(amount not ascertained), invocation and transfer by EJeMeis oi¿o,oò,r r',ooo Equityshares of AHPCL held by GVKEL of Rs.10 

"""É 
iã.ording of eiceptional loss ofRs.19,486 lakhs.during the year ended March 31', ZO2g Uy-CVXet--ãÅ-ãccount ofinvocation of pledged shares and transfer by Edelweiss loein! difference in tace valueof pledged shares invoked_ by Edelweiss ánd the liability oiEdelweiss åppearing inbooks of GVKEL and AHPCLi, recordíng of discharg" oi í1abltity of Eoerweis! pendinglegal suit before Hon'ble Delhi High bourt, whãrein GVKÉL preaoãJ tnat as aconsequence of the invocation and trånsfer of a valuable asset, GVKEL liability towardsthe loan has been discharged and since the value of share is far in excess of theoutstanding loan liability, the excess share to be returned. Next neâring;iih" case isscheduled on September 07, 2026.

On 9 October 2023, AHPCL, GVKEL and GVKPIL entered into a fresh Rs 33,000 lakhsettlement at 12.5o/o interest but could not comply fully and obtained extensions till 31July 2024. Of this, Rs 20,000 lakh was arranged óV thé lead lender and Rs 13,000 takhpaid by the companies. Later, Edelweiss anã nnóll assigned the facilities to phoenix
ARC. Phoenix ARC filed claims for Rs 116,399 Lakh, the Rp admitted claims of Rs1,05,003 lakh againstthe company, with no provision has been made in the books ofaccount pending resolution plan approval.

ln view of the we are unable to comment on the accounti done in this ard
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4.

in books of account and the ultimate impact
of the settlement offer by Edelweíss, invocation of pledged shares of AHCpL by
Edelweiss, invocation of corporate guarantee issued by the GVKPIL and GVKEL
q.p9ct of the proceedings in the NCLT, impact of the assignment of facilities by
Edelweiss and ARCIL to PhoenixARC, the ongoing CIRP process and the additionál
liability that may arise in this regard if any on the Standalone financial results,
Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive
For Audit Qualification(s) where the impact is not quantified by the auditor:

Management's estimation on the impact of audit qualification: Not Appllcable
lf management is unable to estimate the impact, reasons for the same:
The Company has impaired the carrying value of its investments and loans in GVK
Energy Limited ('GVKEL) amounting to ?84,120 lakhs and t1g,69o lakhs
respectively during the year ended March 31,2026, considering the admission of
GVKEL into CIRP and the related uncertainties.
The matter relates to loans / NCDs originally availed by GVKEL and Alaknanda Hydro
Power Company Limited ('AHPCL") from Edelweiss / ARCIL, subsequent invocation
and transfer of pledged shares of AHPCL, settlement arrangements entered into on
09 October 2023, subsequent assignment of facilities to Phoenix ARC, and claims
filed by Phoenix ARC. GVKEL had recorded the impact of invocation of 46,60,1 1 ,0OO
equity shares of AHPCL and treated the corresponding liability as discharged, based
on the legal position that invocation and transfer of a valuable asset resulted in
discharge of the underlying obligation. The said position is subject matter of
proceedings before the Hon'ble Delhi High Court.
GVKEL has since been admitted into CIRP and Phoenix ARC has filed its claim in
the CIRP process of GVKEL. The claim has been admitted by the Resolution
Professional for the purpose of GIRP. The final liability, if any, payable in respect of
such claim shall be determined in accordance with the approved resolution plan and
applicable orders under the lnsolvency and Bankruptcy Code, 2016.
The management is of the view that the claim of Phoenix ARC is being addressed in
the CIRP process of GVKEL and, considering the value realizable from GVKEL's
assets / underlying investments, including its interest in AHPCL, sufficient value is
expected to be available in the resolution process to satisfy the said claim.
Accordingly, no additional provision is considered necessary in the books of the
company at this stage. However, pending completion of the clRp of GVKEL,
approval of the resolution plan, and outcome of pending legal proceedings, the
ultimate financial impact, if any, is presently not ascertainable,

Note 13 to the standalone financial results regarding investigation by various
Government agencies on various alleged irregularities relating to conflict of interest,
misuse of funds, money laundering and other matters, pending completion of which
and non-provision of certain related information sought from the company by us
including complete copy of the Enforcement Directorate complaint. CBI has filed a
charge sheet before the chief Metropolitan Court, Mumbai on February og, zo23,
laying as allegation under section 1208 read with section 420 of IPC against Mumbai
lnternationalAirport Limited (MIAL), Vice Chairman & erstwhile CFO of the Company
and four other GVKPIL group companies apart from others. The Court has granted
bail to all the accused. The main issue alleged is siphoníng of fund of MIAL eventually
causing a loss to Airport Authority of lndia (AAl).Vide order dated 08.12.2023, fresh
cognizance of offences in the chargesheet has been taken again and accused persons
have been summoned. However, the said order has been currently stayed by the Ld.
Sessions Court. Mumbai in revision ons preferred bv various accused
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and therefore, the proceedings are currently stayed in the matter and matter will
resume only once the stay order gets vacated by the Revision Court. The company is
of the view that the case will not stand the test of scrutiny of the court and will
eventually be dismissed. The company is also of the view that the charges are
unsubstantiated and no offence u/s section 420lPC has been made out as there is
no loss to AAl, Government, or any Tax Authorities as alleged. Next date before
Sessions Court in the revision petitions is June 15,2026,

ln addition to be above, the Enforcement Directorate (ED) had also taken up the
investigation under the Prevention of Money Laundering Act (PMI-A) on the basis of
an FIR registered by the CBl. ED had filed a complaint in April 2021 on the same
matters against the above-mentioned parties and some of the subsidiaries, joint
ventures and step-down subsidiaries of the Company, their directors and officers. ED
had filed a complaint before the City Court and Additional Session Judge, Greater
Bombay under Section 45 of Prevention of Money Laundering Act, 2002 for
commission of offence of Money laundering under section 3, read with section 70,
Punishable u/s 4 of the Prevention of Money Laundering Act, 2002. The matter is
currently at stage of adjudication of application on behalf of Accused-4 seeking supply
of all the un relied documents and un relied statement u/s 50 PMLA and is fixed for
filing reply of Enforcement Directorate on June 19, 2026.

The Audit Committee of the Company, based on the legal advice received by the Audit
committee of Mumbai lnternational Airport Limited (MIAL), have decided not to
proceed with any independent investigation on the matters mentioned in the FIR or
the complaint filed by ED. Considering the status of the proceedings with cases related
to CBI and ED, the implications, if any, that may arise on the GVKPIL can't be
ascertained and the impact if any of the same on the standalone financial results
cannot be commented upon.
Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive
For Audit Qualification(s) where the impact is not quantified by the auditor:
Management's estimation on the impact of audit qualification: Not Applicable
lf management is unable to estimate the impact, reasons for the same:

lnvestigations by various agencies are completed and charge sheets filed. The
ultimate outcome is subject to Judicial scrutiny and hence the impact of the same is
not ascertainable.

We draw attention to Note 12 to the standalone financial results regarding GVK
Perambalur SEZ Private Limited (GVK SEZ), a wholly owned subsidiary company.
GVK SEZ has lnvestment Property having book value of Rs.11,655 Lakh as on 31"t
March 2026. GVK SEZ stood as a Guarantor and mortgaged its land having book
value as mentioned above (admeasuring 2,506.25 Acres) to Syndicate Bank (since
merged with Canara Bank) on account of loans taken by GVKPIL. GVKPIL has since
repaid the loan taken from Canara Bank and the bank has also acknowledged the
same. However, Canara bank has not issued a no due certificate and has not returned
the original title documents by exercising the right of general lien under section 171 of
lndian Contract Act,1872 and has enforced general lien over the title deeds in the
name of GVK SEZ for liabilities of GVK Coal (Singapore) PTE Ltd, an associate of
GVKPIL. GVKPIL and GVK SEZ have jointly filed writ petition before High Court,
Telangana on October 27,2021, stating that Bank exercising of general lien under
section 171 of the lndian Contract Act, 1872is wholly misconceived and illegal and
contrary to the terms of Guarantee extended by the GVK SEZ and the matter is yet to
be listed. GVKPIL has obtained al opinion based on which the



outcome of the subject matter w
the documents given as security. Further, Enforcement Directorate (ED) naa ¡nìtraìeo
provisional attachment.proceed.ings in respect of the said land pàp"'rty under tne
Prevention of Money. Laundering Acl (PM|-A), However, Hon"Uiã'-ftiifr-Court ot
Telangana vide its order dated AW'il 22,2Oet fã9 stayed the proceedingi ny issuint
Show Cause Notice to ED. As on March 91,2026, the status iemains th-e säme. The
matter is under litigation. Pending _lhese litigations, the recoverability of the
investments made by GVKPIL in GVKSEZ of Rs.i0,928 Lakhs is not determinaote.
Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualiflcation: Repefitive
For Audit Quallflcation(s) where the impact is not quantifled by the audltor:
Management's estimation on the impact of audlt quallflcation: Not epplitaUle
lf management is unable to estimate the impact, reasons for the sam",

At present the matter is subject to Judicial scrutiny and hence the impact of the same is
not ascertainable.

For GVK Power Er Infrastructure Llmlted
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ANNEXURE I

Statement on lmpact of Audit Qualifications (for audit reoort with disclaimer of ooinionl
submitted alons-with Annual Audited Flnancial Results - (Consolldatedl

Statomen!=on lqnpacf rof;Audit Qualificatlons¡fot*therFinancialqYêar¡enderl¡March;31¿1i2026;r,.
[See Regulatlon 33 152 of thE SEBI (LODR) (Amendment) Regulatlons, 2016t-

Rs ln Lakhe

t. sl.
No. Particulars

Audited Figures

(as reported before
adjusting for

qualifications)

Adjusted Figures

(Audited figures after
adjusting for

qualifications)

1. Turnover / Total income 8,71t 8,71t
2. Total Expenditure 42,691 42,692

3. Profit before tax (138.230 (138,230

4. Earnings Per Share 6.32 (5.32

5. TotalAssets 56,97t 56,97i
b. Total Liabilities 78,76¿ 78,76¿

7. Net Worth (21.789 (21,789
E. Any other financial item(s) (as felt appropriate

bv the manaoement)

lification (each audit qualification se

il.

Details of Audit Qualification (Disclaimer of opinion):
1. We draw attention to note 6 to the consolidated financial results which states that as at March

31,2026, GVKPIL Group had accumulated losses. The liabilities of the GVKPIL Group,
considering the amounts not provided for are much higher than the assets of the group. One of
the subsidiary Company where the project has been terminated are following liquidation basis of
accounting. The GVKPIL group has delayed/defaulted in repayments of loans and interest
thereon and various loan accounts have been classified as non-performing assets by banks/
lenders including recall of loans /filing of cases under the lnsolvency and Bankruptcy Code in
certain cases. The Resolution Professional (RP) have also been appointed in certain
subsidiaries, step down subsidiaries and Joint controlled entity by NCLT. There are various
litigations going on in the GVKPIL Group. The GVKPIL Group has also provided guarantees and
commitments and/or has undertaken to provide financial assistance on behalf of various entities
and as further detailed in notes I and 9 (referring to notes on GVK Coal Developers (Singapore)
Pte Limited and GVK Energy Limited), uncertainties are being faced by various projects such as
delays / non-development of coal mines in an overseas project where the parent Company has
provided guarantees and commitments for the borrowings, losses incurred by gas based power
plant in the absence of gas and litigations on rights to claim capacity charge, arbitration on delay
of commencement of road projects, termination of various projects etc. Various guarantees given
by GVKPIL and GVK Energy Limited (GVKEL) on behalf of their subsidiaries, associates and
joint controlled entity have been invoked by the lenders. Further, the GVKPIL has been admitted
into Corporate lnsolvency Resolution Process (CIRP) process vide NCLT order dated July 12,
2024 and order uploaded on the portal on July 15,2024 (lnsolvency Commencement Date).
These factors indicate significant doubt on going concern ability of the GVKPIL group.
Notwithstanding the above, the financial results of the GVKPIL Group have been prepared by
the management on going concern basis as management believes that the outcome of the CIRP
shall keep the company as going concern Considering the various uncertainties involved as fully
described in the Basis of Disclaimer section of our report, the probable impact could be material
and pervasive on these consolidated financial results and that mav cause nt doubt on
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company's ability to continue as a going concern. Accordingly, we are unable to comment that
the management assumption of preparing these financial results on going concern is
appropriate.

Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive
For Audit qualification(s) where the impact is not quantified by the auditor:
Management's estimation on the impact of audit qualification: Not Applicable
lf management is unable to estimate the impact, reasons for the same:

Management believes that the GVKPIL Group would be able to ultimately meet its commitments,
reduce debt by stake sale and the entities on whose behalf guarantees/ commitments have been
extended would be able to meet their obligations. Further, the Management is confident that
aforesaid entities would be able to win litigations, recover claims and will be able to reach an optimal
solution with non-controlling shareholders and lenders etc. as required despite current challenges.

2. We draw attention to Note No I to the Consolidated Financial Results regarding GVK Coal
Developers (Singapore) Pte. Limited, (GVK Coal Developers) (an associate) in which the
GVKPIL Group has investments and has receivables aggregating to Rs.79,048 Lakhs and to
whom the holding company along with others jointly and severally had given irrevocable and
unconditional guarantee and commitments (CG) for loans up to aggregating to USD 1132.45
Million (Rs. 10,71,913 lakhs as on March 31,2026) of principal amount (GVKPIL itself
guaranteed towards the repayment of limits which shall be lower of either 53.9% (including in
respect of the Hedging Agreements if any) of all principal amounts outstanding under the finance
documents or USD 692.61 Million) taken by the aforesaid associate Company part of which is
collateralized by pledge of 155,587,500 (March 31,2025:155,587,500), 130,287,382 (March 31,
2026: 130,287,382) and 48,000,000 (March 31,2025:48,000,000) shares of GVK Energy
Limited, GVK Transportation Private Limited and GVK Airport Developers Limited respectively
for securing loan obtained by GVK Coal Developers (Singapore) Pte. Limited and has also
undertaken to provide financial assistance of USD 3.11million (Rs.2,944 Lakhs as on March
31,2026) with respect to which there are multiple significant uncertainties including outlook on
the sector, non-achieving of financial closure and clearances for the project, concluding an
appropriate solution with various stakeholders including lenders, and necessary environmental
and regulatory clearances etc. The GVK Coal Developers current liabilities exceeded current
assets by USD 3193 million (Rs.30,22,600 Lakhs) as of March,2026 and accumulated losses
as of March,2026 is USD 1982.10 million (Rs. 18,76,143 Lakhs) based on audited special
purpose consolidated financial statements of GVK Coal Developers (Singapore) Pte. Limited.
The GVK Coal Developers lenders filed a claim in the High Court of Justice Business and
Property Courts of England and Wales Commercial Courts (England Court) on November 09,
2020 and have sought to recover the amounts advanced to GVK Coal Developers. The England
court vide its order dated October 19, 2023 has crystalized the amount payable by the
defendants (GVKPIL and other guarantors / stakeholders in GVK Coal Developers) at USD 2.19
billion including the amount towards interest.
As per legal opinion obtained by the Holding company, the order dated 19th October 2023
passed by the England court is not speaking order. lt has also been opined that the Order
dated 19.10.2023 cannot be enforced in lndia and is contrary to the substantive law of lndia
and is also in violation of the principles of naturaljustice.
As per the GVKPIL management, several attempts were made by the company to have a
solution with the lenders including an agreement dated March 23, 2017 , wherein a non-binding
framework solution was agreed upon for a settlement. Subsequently also there were several
efforts to engage with the lenders to arrive at a settlement.

The GVK Coal Developers having failed to repay debt obligation, lClCl bank has invoked CG of
GVKPIL on Nov 02,2020 and demanding to pay the GVK Coal Developers dues.

Further, one of the lenders has filed an application under section 7 of the lnsolvency and
Bankruptcy Code 2016 to initiate Corporate lnsolvency Resolution Process (CIRP) against the

for loan taken bv GVK Coal before National
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Company Law Tribunal (NCLT), Hyde
Company into CIRP vide.Order dated July 12,2024.lnterim Resolution professional (lip)

appointed by the Hon'ble NCLT and IRP has taken possession of all assets of GVKplL.As
approved by NCLT vide its order dated September 05,2024,lRP has been confirmed as
Resolution Professional (RP) of the Company.

RP has received claims to the extent of Rs. 21,79,248 Lakhs from the Financial Creditors
(lncluding claim of Rs. 18,83,145 Lakhs from Financial Creditors of GVK Coal Developers) and
RP has admitted the claims to the extent of Rs.15,94,489 Lakhs (lncluding clairn of Rs. i¿,eg,¿AO
Lakhs from Financial Creditors of GVK Coal Developers) for CIRP purpoie as per IBC rules and
balance Rs.5,84,760 Lakhs (lncluding claim of Rs. 3,93,670 Lakhs fiom Financial Creditors of
GVK Coal Developers) claims are not admitted. The Resolution professional has invited
Resolution Plans and resolution plans were received from two Prospective Resolution Applicants
(PRA). However, Committee of Creditors (CoC) has rejected the two resolution plans as non-
compliant. Thereafter, the CoC resolved to re-initiate the CIRP process of the Corporate Debtor
based on asset-wise sale approach under Regulations of the CiRP. which will be considered by
CoC and actual liability ultimately payable by the Company shall be determined in accordance
with the approved resolution plan and applicable orders under the lBC. Therefore, no accounting
impact is given in the books of account and no provision has been made against admitted claims
in the consolidated financial results.

While the GVKPIL Group has made a provision for impairment in respect of the aforesaid
investment and receivables aggregating to Rs.79,048 Lakhs, no provision has been made
towards the Corporate Guarantee issued by GVKPIL in respect of which the above-mentioned
11¡t: are made by the financial creditors to the extent of Rs. 14,89,486 Lakhs admitted by the
RP' Considering the various uncertainties and complexities involved as mentioned above, we
are unable to comment on the viability of the GVK Coal project and the additional provision that
may be required concerning the aforementioned guarantees and commitments made by the
GVKPIL and the resultant impact of the same on these consolidated financial results..

Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive
For Audit Qualification(s) where the impact is not quantified by the auditor:
Management's estimation on the impact of audit qualification: Not Applicable
lf management is unable to estimate the impact, reasons for the aame:

The company has already made provision of the entire investment and receivables. lt has also
engaged with lenders and made several attempts to have an amicable solution. ln this regard
attention is being drawn to the agreement entered on 23rd March 2017, wherein a non-binãing
framework solution was arrived at between the lenders and the company. Subsequenily thã
company has also corresponded and followed up with the lenders to arrive at the amicable
settlement. The last communication with the lender was on 12th Jan,2O2l wherein a revised otfer
was made. Any further provision cannot be estimated due to significant uncertainties including
fluctuating coal prices, concluding an appropriate solution with vaiious stakeholders by GVK Coa-l
and of settlement with lenders which is typical to such negotiations.

As discussed in detailed in Note 9(b) to the consolidated financial results regarding annulment
of settlement by Edelweiss and ARCIL with respect to their loans / NCós to ÓVXEL and
Alaknanda Hydro Power Company Limited (AHPCL), non-accounting of estimated increase in
liability on account of annulment of settlement terms by Edelweiss (amount not ascertained),
invocation and transfer by Edelweiss of 46,60,11,000 Equity shares of AHPCL held by GVKEL
of Rs.10 each, recording of exceptional loss of Rs.19,486 lakhs during the year ended March 31 ,

2023 by GVKEL on account of invocation of pledged shares and transfer by Edelweiss (being
difference in face value of pledged shares invoked by Edelweiss and the liábility of Edelweisé
appearing in books of GVKEL and AHPCL), recording of discharge of liability of Edelweiss
pending legal suit before Hon'ble Delhi High Court, wherein GVKEL pleaded that as a
consequence of the invocation and transfer of a valuable asset, GVKEL liability towards the loan
has been discharged and since the value of share is far in excess of the outstanding loan liability,
the excess share to be returned. Next hearinq of the case is scheduled on 7,2026
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On 9 Octobet 2023, AHPCL, GVKEL and GVKPIL entered into a fresh T33,OOO lakh setflement
al12.5o/o interest, but could not comply fully and obtained extensions till 31 July 2024. Of this,
{20,000 lakh was arranged by the lead lender and {13,000 lakh paid by the companies. Later,
Edelweiss and ARCIL assigned the facilities to Phoenix ARC. Phoenix ÂRC filed claims for Rs
116,399 Lakh, the RP admitted claims of {1,05,003 lakh against the company, with no provision
has been made in the books of account pending resolution plan approval.

ln view of the same, we are unable to comment on the accounting done in this regard in books
of account and the ultimate impact of the same on the consolidated financial résults due to
invocation of the settlement offer by Edelweiss, invocation of pledged shares of AHCpL by
Edelweiss, invocation of corporate guarantee issued by the GVKPIL ãnd GVKEL, impact of the
proceedings in the NCLT, impact of the assignment of facilities by Edelweiss and ARCTL to
Phoenix ARC, the ongoing CIRP process and the additional liability that may arise in this regard
if any on the Consolidated financial results.Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive
For Audit Qualification(s) where the impact is not quantified by the auditor:
Management's estimation on the impact of audit qualification: Not Applicable
lf management is unable to estimate the impact, reasons for the same:

Management confident that the settlement with the lender will be successfully completed. Hence,
there is no impact.

We draw attention to the following matters disclosed in Note 9(a) to the consolidated financial
results regarding GVK Energy Limited (GVKEL), a wholly owned subsidiary of the holding
company. The GVKEL has provided Corporate Guarantee to the lenders of GVKPGSL (GVK
Power Goindwal sahib ltd -erstwhile subsidiary of GVKEL) with respect to the amount lent by
them. Lenders through its security trustee (lDBl Trusteeship services limited) have invoked the
corporate Guarantee. Further, during the financial year 2023-24, one of the lenders (lDBl) has
filed the case against the GVKEL demanding the amount of Rs.1,494 Crores in the Hon'ble
NCLT, Hyderabad and the company has been admitted into Corporate lnsolvency Resolution
Process (CIRP) process vide NCLT order dated May 06, 2025 and order uploaded on the portal
on May 07 , 2025 Vide the said Order, a moratorium has been declared under Section 14 of the
IBC and IRP has been appointed to carry out functions envisaged under the Code including
taking charge of management of GVKEL.

The GVKPIL Group has lost control over GVK Energy Limited ('GVKEL') and its subsidiaries,
namely Alaknanda Hydro Power Company Limited and GVK Coal (Tokisud) Private Limited, with
effect from May 06, 2025. Consequently, in accordance with lnd AS 110 Consolidated Financial
Statements, the assets and liabilities of GVKEL and its subsidiaries have been deconsolidated
as at that date and a loss of ? 1,04,158 lakh, based on management-certified financial information
of these entities, has been recognized in the consolidated financial results for the year ended
March 31,2026 and shown as exceptional item in consolidated statement of Profit & Loss.

The consolidated audited financial results include the financial results of GVKEL and its
subsidiaries up to May 06, 2025, which have not been reviewed / audited by the respective
auditors, whose financial results reflect (before adjustments for consolidation) total revenue from
operations of Rs. 8260 Lakhs, total net profit after tax of Rs.1919 lakhs and total comprehensive
profit of Rs. 1919 lakhs, as on May 06 2025, as considered in the consolidated financial results.

ln the absence of Audited/ Reviewed financial statements/ results of GVKEL and its subsidiaries
for the period 1st April 20251o 6th May 2025,we are unable to comment on the adjustments that
may be required in the consolidated financial results of the GVKPIL Group.
Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: First Time
For Audit Qualification(s) where the impact is not quantified by the auditor:

Management's estimation on the impact of audit qualification: Not Applicable
lf management is unable to estimate the imoact. reasons for the followino:

4,-,
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The Holding Company lost control over GVKEL and its subsidiaries with efect frorn O6 fr¡ay 2O2S
upon commencement of CIRP of GVKEL. Thereafter, the management and control of GVKEL
vested with the IRP/RP under the lnsolvency and Bankruptcy Code, 2016. The financial
information of GVKEL and its subsidiaries for the period 01 April 20251o 06 May 2025 has been
considered based on management-certified information available with the Holding Company.
Since audited/reviewed financial statements/results of GVKEL and its subsidiaries for the said
period are not available, the managcmcnt is unable to determine the impact, if any, of
adjustments that may arise on completion of audiVreview of such financial information.

Note 13 to the consolidated financial results regarding investigation by various Government
agencies on various alleged irregularities relating to conflict of interest, misuse of funds, money
laundering and other matters, pending completion of which and non-provision of certain relateð
information sought from the holding company by ue including complctc copy of the Enforcement
Directorate complaint. CBI has filed a charge sheet before the Chief Metropolitan Court, Mumbai
on February 09, 2023, laying as allegation under section 1208 read with section 420 of IPC
against Mumbai lnternational Airport Limited (MIAL), Vice Chairman & erstwhile CFO of the
Holding Company and four other GVKPIL group companies apart from others. The Court has
granted bail to all the accused. The main issue alleged is siphoning of fund of MIAL eventually
causing a loss to Airport Authority of lndia (AAl). Vide order dated 08.12.2023, fresh cognizance
of offences in thc chargcsheet has been taken and accused persons have been sunlnloned.
However, the said order has been currently stayed by the Ld. Sessions Court, Mumbai in revision
petitions preferred by various accused persons and therefore, the proceedings are currently
stayed in the matter, and matter will resume only once the stay order gets vacated by the
Revision Court. The company is of the view that the case will not stand the test of scrutiny of the
court and will eventually be dismissed. The company is also of the view that the charges are
unsubstantiated, and no offence u/s section 420 IPC is made out as there is no loss to AAl,
Government, or any Tax Authorities as alleged. Next date before Sessions Court in the revision
petitions is Junel 5,2026.

ln addition to the above, the Enforcement Directorate (ED) had also taken up the investigation
under the Prevention of Money Laundering Act (PMLA) on the basis of an FIR registered by the
CBl. ED had filed a complaint in April 2021 on the same matters against the above-mentioned
parties and some of the subsidiaries, joint ventures and step-down subsidiaries of the Company,
their directors and officers. ED had filed a complaint before the City Court and Additional Session
Judge, Greater Bombay under Section 45 of Prevention of Money Laundering Act, 2002 for
commission of offence of Money laundering under section 3, read with section 70, Punishable
u/s 4 of the Prevention of Money Laundering Act, 2002. The matter is currently at stage of
adjudication of application on behalf of Accused-4 seeking supply of all the unrelied documents
and unrelied statement u/s 50 PMLA and is fixed for filing reply of Enforcement Directorate on
June 19,2026.

The Audit Committee of the Holding Company, based on the legal advice received by the Audit
committee of Mumbai lnternationalAirport Limited (MIAL), have decided not to proceed with any
independent investigation on the matters mentioned in the FIR or the complaint filed by ED.
Considering the status of the proceedings with cases related to CBI and ED, the implications, if
any, that may arise on the GVKPIL group can't be ascertained and the impact if any of the same
on the consolidated financial results cannot be commented upon.

Type of Audit Qualification: Disclaimer of Opinion
Frequency of qualification: Repetitive
For Audit Qualification(s) where the impact is not quantified by the auditor:

Managcment's estimation on the lmpact of audlt quallflcatlon: Not Applicable
lf management is unable to estimate the impact, reasons for the same:
lnvestigations by various agencies are completed and charge sheet filed. The ultimate
outcome is subject to Judicial scrutiny and hence the impact of the same is not
ascertainable.
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5-"-{1y-?Jtention to 

;SEZ Private Limited (GVK SEz), a wholly owned subsidiary company. évx S"ei nas.lÑãstment
Propertv having book value of Rs.11,65s Lakh as on 31ét n¡alc¡r åozo. cvK sÈi sioãã as a
9:lt:l!"t and mortgaged its land having book value as mentioned above (admeasuring
f,s!0 z! n9¡es)to syndicate Bank (since mlrged with canara Bank) on 

"J"JrÀt 
òiråäiã't"r"n

by the GVKPIL (the Holding Company). GVKÈ|L has since repaid the toan t"x"n rror ð"n.r,
Bank a¡ld the bank has.also acknowledged the same. Howevir, Canara bank hae not ieeued ano due certificate and has not returned the origínal title documenta by exerclslng tn" rignt otgeneral lien under section 171 on lndian ContractAct,1872 and has en'forced genãrätìie; oue,the title deeds in the name of GVK SEZ for liabilities of GVK Coat (Singapoiãl Þie lio 

"nac¡ociete of GVKPIL. GVKPIL and GVl( SEZ have Jointly filÉd writ peltio-n betoie Hrgn-court,Telanganaonoctober-2T,202l,statingthatBankexerciôingof gerrerat lienunderseãtion,lzt
of the lndian Contract 41, 18]?. is^whoily misconceivea anoìttegãt and contrary ro üre ierms ofGuarantee extended by the GVK SEz and the matter is yet to 6e listed. GVKÉ|L has obtained
independent legal opínion based on which the outcome of the suuject matter will be fòsitire 

"nothe bank will be directed to release the documents given as sãcurity. Further, ániárà"¡¡"nr
Directorate (ED) had initiated provisional attachment þroceedings in iespect or'tñe ãaiJ lan¿property under the Prevention of Money Laundering Act (PMLA),-However, Hon'blo Hig-h Court
of Telangana vide its order dated April22,2o21 hás stayed the proceedings by issuiñg Showcause Notice to ED. As on March 31, 2026, the status remains the same.
The matter is under litigation. Pending lhese litigations, the recoverability of lnvestment property
having book value of Rs.1 1,655 Lakh (March 2ozs: Rs 1 1,655 Lakhs) ió not oete¡niãauje

Iypu ot Audlt Quallficatlon: Dlectalmer of Optnion
Frequency of quallflcatlon: Repeflfive
For Audit Qualificatlon(s) where tho impaot lc not quanilfled by the auclitor:
Management'6 ostlmatlon on tho lmpact of audit qualification: Not Appllcable
lf managoment ls unable to estlmate the lmpact, reasone for the same:

At present the matter is subject to Judicial scrutiny and hence the impact of the same is not
ascertainable,
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