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Investor Snapshot

# Analytical Point Sentiment

Transitioning from a legacy EPC model to a high-risk Smart Metering pivot, the business faces a 34%
collapse in contract revenue and a depleting order book.

Core EPC revenue plummeted 42.62% YoY to [189.18 Cr, indicating a near-total erosion of the legacy

0
operational base.
Reported standalone profit of [746.60 Cr is 98% driven by non-operational exceptional items and 0
interest waivers rather than core business performance.
Total borrowings were aggressively reduced from [8,915.73 Cr to [1,907.88 Cr, primarily through the
conversion of $275M in FCCBs into equity.
Severe liquidity risk persists as 72% of remaining financial liabilities ((2,157.60 Cr) are due within the
next 12 months.
Operational cash flow is under stress, evidenced by the Trade Receivables Turnover Ratio crashing 0
from 20.42 to 5.17.
The company secured a (7,500 Cr order book in Smart Metering, shifting the investment thesis 0
toward long-term service-fee execution.
Earnings quality is compromised by aggressive accounting, with [(506.15 Cr in disputed arbitration 0
claims recognized as revenue, masking operational weakness.
Governance remains a concern due to a two-month audit trail lapse and the company acting as a 0
financial conduit, with group loans representing 293% of revenue.
Significant downside risk exists if DFCCIL arbitration fails, potentially necessitating a (600 Cr write- 0
down that would wipe out recent equity gains.
The removal of the statutory auditor's qualification and the 11,387 Cr NHAI settlement provide a 0
necessary, albeit accounting-led, floor for the valuation.
Investment View: WATCH; stance is contingent on converting [766.89 Cr of unbilled revenue into 0

cash and stabilizing the receivables turnover above 10.0.

1. BUSINESS OVERVIEW (In Bullet Points)

* Business Segments: GPUIL operates across three primary segments: Energy (Thermal and Hydro), EPC
(Railways and Infrastructure), and Urban Infrastructure (Land Bank monetization).

« Strategic Pivot: The company is aggressively rebranding from a legacy asset-heavy thermal and EPC player
to a "tech-enabled utility" under the "Energy 2.0" narrative.

* Revenue Drivers: Core revenue is shifting toward the Smart Metering business (Order book: ~[7,500 Cr).
Legacy revenue is driven by capacity charges from thermal assets and interest income from group entities.



* Cost Drivers: Major costs include Finance Costs (primarily intra-group), legal and professional fees for
ongoing arbitrations, and maintenance capex for completing legacy EPC projects.

« Industry Position: GPUIL is a major private player in the Indian power and infra space, currently
transitioning from a stressed asset portfolio to a service-oriented utility model.

» Expansion Plans: Focus is entirely on the rollout of 7.5 million smart meters through various SPVs (Agra,
Kashi, Triveni).

» Acquisitions & Divestments: Divested 70% stake in Bajoli Holi (Hydro) to Synergy Investments and shifted
GVPGL from a Subsidiary to an Associate to de-consolidate stressed assets.

* Segment Performance: EPC (Railways) revenue collapsed 42.62% YoY ([189.18 Cr) as the DFCC project
nears completion. Energy (Thermal) saw a win with Warora (GWEL) achieving its highest-ever PLF
(84.7%).

» Geographical Presence: Primarily India-focused, with significant land banks in Krishnagiri (Tamil Nadu) and
power assets across various states.

 Capacity Additions: No major thermal capacity additions; growth is focused on the digital infrastructure of
the smart metering grid.

2. MANAGEMENT COMMENTARY & OUTLOOK

* Management has shifted its tone from "survival and litigation" in FY24 to "growth and execution" in FY25,
projecting confidence following the balance sheet recapitalization.

* The conversion of $275M FCCBs by the Kuwait Investment Authority (KIA) into equity is highlighted as the
primary "breakthrough" event, removing a massive debt overhang and fixing negative net worth.

* The NHAI settlement ([1,387 Cr) for the Hyderabad-Vijayawada project provided critical liquidity to pay off
senior lenders and exit a long-term but litigious asset.

« Strategy is pivoting toward an "asset-light" model, though this is balanced by providing Corporate
Guarantees (~[2,128 Cr) for new Smart Metering SPVs.

» Management is doubling down on the Smart Metering order book of ~[7,500 Cr as the primary growth
engine for the next 3-5 years.

» The land bank monetization strategy has shifted to "monetization through partnership," evidenced by the sale
of 407 acres in Krishnagiri to SIPCOT and others.

* Operational focus in the Energy segment remains on maintaining high availability (93% at GWEL) to ensure
the collection of capacity charges.

» Management justifies a 20.73% increase in MD remuneration based on "breakthrough achievements" and
independent benchmarking, despite the reliance on exceptional items for profitability.

» The long-term vision is to become a "tech-enabled utility," distancing the group from the capital-intensive and
stressed legacy thermal power business.

 Management Tone: Management is projecting a "Mission Accomplished" vibe regarding the balance sheet
repair, using the FCCB conversion and NHAI settlement to pivot the narrative toward a tech-enabled future.
While the removal of the audit qualification adds credibility, the tone remains overly optimistic given the
massive contingent liabilities and the continued reliance on non-operational gains to support the P&L.

3. FINANCIAL ANALYSIS

3.1 Financial Statements

No pre-extracted tables available.



3.2 Financial Analysis Summary

» The company's Revenue from Operations of [476.36 Cr is heavily reliant on non-core activities, with
Interest Income ([215.99 Cr) contributing 45% of the total top-line, while Revenue from Contracts fell by
34% to [260.37 Cr; this decline is exacerbated by aggressive accounting where [506.15 Cr of incremental
budgeted revenue was recognized for disputed DFCCIL claims, leading to a massive Unbilled Revenue
balance of [766.89 Cr on the Balance Sheet.

Profitability is significantly distorted by non-operating items, specifically a [233.42 Cr exceptional gain from
the GREL One-Time Settlement and a [1,175.75 Cr waiver of accrued interest on FCCBs, which artificially
boosted Net Worth and Other Equity (from [(217.31 Cr to [1,296.60 Cr) despite a massive [1,841.23 Cr
loss in OCI due to the re-measurement of unquoted equity investments.

Working Capital efficiency has severely deteriorated as Trade Receivables spiked 226% to [146.11 Cr
while contract execution slowed, causing the Trade Receivables Turnover Ratio to crash from 20.42 to 5.17
and increasing Receivable Days to 205, which signals significant collection risks and a likely drag on CFO.

Total Debt saw a structural reduction from [8,915.73 Cr to [1,907.88 Cr, primarily driven by the conversion
of USD 275 million FCCBs into equity rather than organic cash repayments from CFO, yet the company
remains liquidity-stressed with 72% of total financial liabilities ((2,157.60 Cr) due within one year.

Finance Cost of [204.52 Cr remains a major burden on the P&L, with [158.56 Cr paid to fellow subsidiaries,
indicating a high cost of intra-group funding that consumes nearly 43% of the total Revenue from
Operations and keeps the Interest Coverage Ratio at a precarious 1.14x.

Capital Allocation is dominated by related-party support, with Loans Given to Related Parties standing at
[764.83 Cr and Interest Accrued on Loans reaching [652.13 Cr, suggesting the company is functioning as
a financial conduit for the GMR Group, further evidenced by the [90.00 Cr borrowed from one subsidiary to
facilitate an OTS for another.

Asset Quality on the Balance Sheet is questionable as Other Financial Assets of [1,339.40 Cr (dominated
by uncollected interest from subsidiaries) are nearly 5x the annual contract Revenue, while an impairment of
[12.98 Cr on Fixed Assets in the EPC division indicates a deteriorating value of the core operating base.

Contingent Liabilities remain a significant overhang with Corporate Guarantees of [1,658.00 Cr and
Letter of Comfort obligations of [2,019.52 Cr, which, when combined with the [498.76 Cr of Unbilled
Revenue tied to ongoing arbitration, creates substantial valuation uncertainty.

The Audit Trail lapse for the first two months of FY25, where database-level changes were not logged,
combined with the high degree of management judgment in POCM Revenue recognition for claims, suggests
a high risk to Earnings Quality and internal control robustness.

Other Assets & Expenses Insight: Other Financial Assets ([1,339.40 Cr) are nearly 5x annual revenue,
dominated by Interest Accrued on Loans ([652.13 Cr) from related parties that is not being collected in
cash. The sharp drop in Other Financial Liabilities is artificial, driven by the [11,175.75 Cr interest waiver on
FCCBs rather than actual cash settlements.

Overall Synthesis: GMR Power & Urban Infra's financial performance in FY25 is characterized by an
artificial strengthening of the Balance Sheet through debt-to-equity conversions and interest waivers,
masking a core EPC business that is shrinking in Revenue, struggling with cash collection, and increasingly
serving as a high-cost financial intermediary for group entities.



3.3 Contingent Liabilities & Commitments

Liability Type FY 2025 (Cr) FY 2024 (Cr)
Corporate Guarantees (Outstanding) 1,658.00 Cr 3,897.65 Cr
Letter of Comfort (Outstanding) 2,019.52 Cr 2,178.08 Cr
Indirect Tax Disputes 64.17 Cr 75.59 Cr
Capital Commitments (Subsidiaries/JVs) 1,243.83 Cr 880.74 Cr

- Litigation/Arbitration: [498.76 Cr of unbilled revenue is tied to the DFCCIL arbitration. Transition from DAB
awards to Arbitration Tribunals increases realization risk.

» Guarantees: Guarantees provided to DFCCIL on behalf of the GIL-SIL JV increased from [192.30 Cr to
[B66.38 Cr.

* Settlements: The GREL One-Time Settlement (OTS) for [657.00 Cr led to a reversal of [233.42 Cr
commitment liability, though the company remains liable for guarantees until final extinction.



3.9 Earnings Quality & Forensic Checks



# Check

1 PAT vs CFO trend

Receivables &
2 channel-stuffing
signal

Revenue timing
3 (unbilled / contract
assets)

Revenue from
related parties %

Inventory vs
revenue growth

Inventory valuation
method change

Exceptional items in
operating profit

Depreciation rate vs
useful life policy

Provision reversals
boosting PAT

10 Tax rate consistency

1 CWIP age and
stalling projects
Deferred tax asset

12  recognition
adequacy

RPT quantum and

13
trend

7 Dividend paid vs
FCF adequacy
Audit Trall

15 .
Compliance
Going Concern /

16

Subsidiary Support

Impact

Profit | —
earnings
overstate cash

Revenue 1| —
collection risk

Revenue 1 —
aggressive
recognition

Neutral —
revenue mix

Profit | — activity
slowdown

Neutral — no
explicit change

Profit t — non-
cash boost

Profit + — lower
charges

Profit 1 —
accounting gain

Neutral — tax
impact

Profit | — asset
risk

Profit 11 —
valuation risk

Profit t+ — non-
cash income

Neutral — no
dividends

Neutral — control
lapse

Profit | —
structural lien

Status

O

Evidence

Revenue [260.37 Cr vs
Unbilled Revenue [766.89
Cr.

Receivables [146.11 Cr
(FY25) vs [44.78 Cr (FY24).

Unbilled Revenue [766.89
Cr.

Interest income [215.99 Cr
vs Contract revenue
[260.37 Cr.

Short-term lease expenses
fell from [20.27 Cr to [7.19
Cr.

Impairment of [12.98 Cr on
EPC division assets.

Exceptional gain of [233.42
Cr from GREL OTS.

Assets held for sale:
[147.98 Cr.

[1,175.75 Cr interest waiver
on FCCB conversion.

OCl loss of [1,841.23 Cr on
investment re-
measurement.

Unbilled revenue [766.89 Cr
vs total revenue [260.37 Cr.

Level 3 investments:
[1,851.53 Cr.

Accrued interest from
related parties: [652.13 Cr.

No dividend declared,;
Gearing ratio improved via
equity conversion.

Database logs missing for
April-May 2024.

Comfort letters totaling
[1,232.83 Cr.

Notes Detail

Note 33(i): [506.15 Cr budgeted
claim revenue recognized without
cash inflow.

Note 40(e): Receivables rose 226%
while contract revenue fell by 34%;
Turnover Ratio crashed to 5.17.

Note 33(i): Unbilled revenue is 3x
annual contract revenue; [498.76 Cr
tied to disputed arbitration.

Note 32: Interest income from
subsidiaries/JVs is a primary driver
of total income.

Note 33(g): Future revenue to be
recognized dropped from [88.39 Cr
to [(40.39 Cr.

Note 43(b): Impairment recognized
as company seeks to exit EPC
division assets.

Note 34(Il)(1): Reversal of
commitment liability following OTS
agreement inflates PAT.

Note 43(b): Shift of assets to "Held
for Sale" stops further depreciation
charges.

Note 16(1) & 47: Interest waiver
credited to equity/P&L rather than
cash settlement.

Note 36(b)(vi): Massive fair value
deterioration in unquoted energy
holdings distorts tax.

Note 33(i): Transition to Arbitration
Tribunals increases realization risk
for aged unbilled revenue.

Note 31(b): Fair value relies on
subjective "life extension" DCF
models and litigation outcomes.

Note 32(B)(i): Interest on GEL loans
is accruing but not being paid in
cash.

Note 38: Gearing improved to
51.28% due to FCCB conversion,
not cash repayment.

Note 47: Audit trail feature at
database level only enabled from
May 25, 2024.



# Check Impact Status Evidence Notes Detail

Auditor highlights structural lien on
parent liquidity to support
subsidiaries.

4. MANAGEMENT & GOVERNANCE

A. Auditor Report & Key Audit Matters * Audit Opinion Type: Unqualified Opinion (Significant upgrade from
FY24 Qualified Opinion). * KAM 1: Revenue Recognition - Claims: Management recognized [506.15 Cr of
incremental budgeted contract revenue related to DFCCIL claims. The auditor's concern centers on the high
degree of management judgment and reliance on legal/technical experts for claims currently under arbitration. *
KAM 2: Fair Value of Level 3 Investments: Valuation of unquoted equity shares ([11,851.53 Cr) relies on DCF
models with unobservable inputs like "life extension plans" and "favorable litigation outcomes." * Material
Weaknesses: Audit trail feature at the database level was only enabled from May 25, 2024. Direct data
changes to the books of account were not logged for the first two months of FY25. * Going Concern: The
auditor highlights that the company has extended comfort letters to subsidiaries totaling [1,232.83 Cr, creating a
structural lien on parent liquidity.

B. Related Party Transactions

Amount (O

Party Relationship  Nature cr Concern

GMR Energy Ltd L Non-cash income; interest is accruing rather
Subsidiary Interest Accrued 504.91 Cr . .
(GEL) than being paid.
Fellow Group . Capital diversion to group entities while parent
o " Loans Given 764.83 Cr o )

Subsidiaries Entities faces liquidity constraints.
Fellow Group Borrowings 509.89 Cr High reliance on group-level funding to sustain
Subsidiaries Entities Received ' operations.
Fellow Group Finance Cost 204.52 Cr Significant portion of interest burden stays within
Subsidiaries Entities Paid ' the group.

. Guarantees Increased exposure to ongoing freight corridor
GIL-SIL 3V Joint Venture . 366.38 Cr L

Provided litigation.
. . . Company acting as a financial conduit for

GMR Rajahmundry  Associate On-lending 90.00 Cr

subsidiary debt settlement.

* RPT Risk Checks: Loans to group entities ([(764.83 Cr) represent 293% of contract revenue. Entity functions
as a group bank.

C. Shareholding | Category | FY 2025 (%) | |:---|:---| | Promoters | 59.83% | | FPIs | 21.18% | | Resident
Individuals | 11.30% | | Others | 7.69% |

D. Board Composition + KMP Compensation * Total Directors: 13 | Independent %: 53.85% | Women
Directors: 2. * Srinivas Bommidala (MD): Remuneration increased 20.73% to [B.32 Cr. * Madhva B. Terdal
(ED): Remuneration [B.46 Cr. * Family Relations: G.M. Rao (Chairman) is the father of Grandhi Kiran Kumar
(Director) and father-in-law of Srinivas Bommidala (MD). * YoY Growth: Total KMP remuneration ([9.09 Cr)
grew 24.52% YoY, while core contract revenue fell by 34%.

F. Capital Allocation & Capex | Action | FY Current (OCr) | FY Prior (OCr) | Signal | |:---|:---|:---]:---| | Net Debt
Change | -2,007.85 Cr | 5,653.90 Cr | (| | Interest Payments | 204.52 Cr | 158.11 Cr | O] | Loans to Related
Parties | 764.83 Cr | 1,106.13 Cr | O] | Interest Waiver (Gain) | 1,175.75 Cr | 0.00 Cr | O]



CAPEX Analytical Notes: * CFO Coverage of Capex: Negative. Operations do not fund capex; the company
is exiting EPC assets. * Nature of Capex: Primarily maintenance and completion of ancillary works for the
DFCC project. * Deployment Efficiency: Poor. Revenue from contracts fell 34% YoY, signaling historical capex
is not yielding incremental returns. * Key Takeaways: The depletion of the order book (future revenue
dropped to [40.39 Cr) suggests the company is struggling to replace completed projects with new, cash-
accretive work.

H. Risks * Audit Trail (High): Database logs missing for April-May 2024. Limits forensic ability to verify opening
entries. * Revenue Reversal (High): [498.76 Cr unbilled revenue tied to DFCCIL arbitration. Potential for
massive P&L hit if awards are lower than recognized. * Liquidity Mismatch (High): 72% of financial liabilities
([2,157.60 Cr) due within 1 year. High refinancing risk. * Asset Overvaluation (High): Level 3 investments
([1,851.53 Cr) rely on "favorable litigation." * Off-Balance Sheet (High): [1,658.00 Cr in outstanding corporate
guarantees. JV/Subsidiary defaults could trigger parent insolvency. * Collection Risk (High): Trade Receivables
Turnover Ratio fell from 20.42 to 5.17. Severe deterioration in cash conversion.

5. SCORECARD & VERDICT

Part A: Scorecard

Dimension Key Evidence One-line Rationale
. . Revenue fell 34%; Order Legacy EPC is dying; Smart Metering is high-
Business Quality 2 - . . .
book depleting risk execution.
. . D/E 1.47x; 72% debt due < Balance sheet repaired via accounting (FCCB
Financial Health 2 1 .
1yr conversion), not cash.
. ) Profits 98% Exceptional; Aggressive revenue recognition on disputed
Earnings Quality 1 ! ) . .
Unbilled Rev 3x Sales claims masks operational weakness.
Management & 5 . Audit qualification removed; Improved audit status offset by RPT conduit
Governance Audit trail lapse behavior and control lapses.
Capital Allocation & 9 . ROCE < Cost of Debt; Future  Capital diverted to group; core EPC visibility
Earnings Visibility Rev [40 Cr has vanished.

BUSINESS POSITIVES (for this company this year) * IDebt Reduction: Total Borrowings reduced from
[B,915.73 Cr to [1,907.88 Cr via FCCB conversion. * OAudit Upgrade: Statutory Auditor issued an unqualified
opinion, a major improvement from the FY24 qualification. * JOperational Win: Warora (GWEL) achieved its
highest-ever PLF of 84.7% and 93% availability. * OLiquidity Event: Received 1,387 Cr from NHAI
settlement, allowing repayment of senior lenders. * OGrowth Pipeline: Secured a (7,500 Cr order book in the
Smart Metering segment.

BUSINESS NEGATIVES | CONCERNS (for this company this year) * [IRevenue Collapse: Core EPC
revenue fell 42.62% YoY to [189.18 Cr. * [JAggressive Accounting: Recognized [506.15 Cr in budgeted
revenue for claims under arbitration. * OWorking Capital Stress: Trade Receivables Turnover Ratio crashed
from 20.42 to 5.17. * [IGovernance Flag: Audit trail feature was disabled for the first two months of FY25. * [
Liquidity Risk: 72% of financial liabilities ((2,157.60 Cr) are due within one year. * [ONon-Cash Profits:
Standalone Profit ((746.60 Cr) is 98% driven by exceptional items and interest waivers.

OVERALL SCORECARD SUMMARY GPUIL has successfully avoided a liquidity collapse through the
conversion of $275M in debt to equity and a major NHAI settlement. However, the financial health is an
"accounting repair" rather than an operational turnaround, as the core EPC business is shrinking and struggling
with cash collection. Governance remains a concern due to the company's role as a financial conduit for the



GMR Group and the temporary lapse in audit trail controls. The business is currently in a high-risk transition
phase, moving from a legacy asset-heavy model to a leveraged bet on Smart Metering execution.

Part B: Governance Check Matrix

# Check Status Evidence
1 Audit opinion clean? g Unqualified opinion issued for FY25 (p.30).
Not explicitly zero; high gearing suggests
2 Promoter pledge = 0? O : . ’ 2 RSt
structural links.
Total KMP rem [9.09 Cr is < 5% of reported PAT
3 KMP pay < 5% of PAT? ad i )
(inflated by exceptions).
2 RPT quantum < 5% of 0 Loans to group entities are 293% of contract
revenue? revenue.

Board > 50%

5 . g 53.85% (7 out of 13 directors).
independent?
At least 1 woman .

6 . | 2 women directors present.
director?

No statutory dues . .
7 ) O No major defaults reported in CARO.
outstanding?

8 No fraud reported? O No fraud reported by auditors.
Enabled only from May 25, 2024 (missing 2
9 Audit trail enabled? ad y y (missing
months).
10 Frequent Auditor change O Walker Chandiok & Co LLP continues.

Final line: "Total: 7/10 O—
Governance Rating: 2"

Part C: Investor Verdict

THESIS: A legacy infrastructure player undergoing a high-leverage pivot to Smart Metering, currently sustained
by accounting gains and group-level financial engineering.

OVERALL STANCE: WATCH

RATIONALE: While the balance sheet has been de-risked via FCCB conversion, the core business is not
generating organic cash, and the Smart Metering rollout carries significant execution risk. RE-EVALUATE
WHEN: Unbilled revenue ([766.89 Cr) reduces by 30% through actual cash collection from arbitration awards.
BULL CASE: Successful rollout of 7.5M smart meters leads to steady service-fee income, replacing lumpy EPC
revenue. BEAR CASE: Failure in DFCCIL arbitration leads to a [500 Cr write-down, wiping out the recent equity
gains. KEY MONITORABLE: Trade Receivables Turnover Ratio: 5.17 — Watch for recovery to >10.0.



7. YEAR-OVER-YEAR ANALYSIS

7.1 Changes

Metric /

Summary A Status
Theme

Consolidation-led

Capital expansion; acquired 29.14%
Allocation in GEL, bloating debt to
(13,854 Cr.
. Operating results were
Margin .
. entirely consumed by [1,479
Trajectory L
Crin finance costs.
i Unbilled revenue stood at
Working
) 010 Cr (approx. 20% of
Capital
total revenue).
Focused on "Liquidity
Management Fragility" and survival
Tone through arbitration and asset
sales.
. Qualified Opinion issued
Audit & .
due to going concern doubts
Controls

and valuation uncertainties.

7.2 Persistent Patterns

Summary B Status

Recapitalization-led
deleveraging; converted $275M
FCCBs to equity, halving debt to
1,907 Cr.

Reported profit is 98% driven by
a 1,175 Cr interest waiver and
[233 Cr exceptional gain.

Unbilled revenue of [766 Cr is
now 3x the annual contract
revenue of [260 Cr.

Shifted to a "Mission
Accomplished" vibe,
emphasizing "Energy 2.0" and
"Asset-Light" growth.

Unqualified Opinion issued, but
marred by a 2-month lapse in
database-level audit trail logs.

Forensic Takeaway

The balance sheet "repair" is primarily a
non-cash accounting event driven by
debt-to-equity conversion rather than
organic operational debt servicing.

The company remains operationally
insolvent, as the bottom line is now almost
exclusively dependent on one-time
accounting reversals and waivers.

Revenue quality has reached a critical
failure point where the vast majority of
recognized income is tied to disputed,
uncollected claims.

Management is aggressively pivoting the
narrative toward a tech-enabled future to
distract from the 34% collapse in core
contract revenue.

While the formal audit qualification was
removed, the failure to maintain database
logs for two months represents a
significant internal control regression.

» Aggressive revenue recognition continues through the heavy use of unbilled contract assets and the
accrual of disputed claims to inflate the top line.

« Structural reliance on exceptional items and non-operating gains remains the only mechanism preventing

massive reported bottom-line losses.

* Negative Cash Flow from Operations (CFO) persists, indicating that reported profits do not translate into

liquidity for debt servicing or capex.

 Functioning as a financial conduit for the GMR Group remains a core trait, with loans to related parties
(Cr64 Cr) significantly exceeding annual contract revenue.

» Massive off-balance sheet exposure via corporate guarantees and letters of comfort (exceeding 8,600 Cr)
continues to pose a systemic risk to the equity base.

« KMP compensation growth remains decoupled from operational reality, with double-digit pay hikes
occurring despite shrinking core revenues and operational stress.

« High valuation subjectivity persists as the balance sheet remains anchored by Level 3 investments ([1,851
Cr) dependent on "favorable litigation outcomes."

* Critical liquidity mismatches remain a recurring theme, with 72% of financial liabilities currently due within a

single year.
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