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Investor Snapshot

# Analytical Point Sentiment

GPUIL is pivoting from legacy thermal and EPC assets toward an asset-light "Energy 2.0" model,
1 anchored by a dominant Power segment (71% of revenue) and a new (7,500 Cr smart metering order JPositive
book.

Top-line performance deteriorated significantly with revenue declining 18.6% YoY to 4,488.98 Cr,

. . . . . ONegative
driven primarily by a 68.5% collapse in EPC segment activity.
Operating margins are under severe pressure as finance costs of 1,479 Cr now exceed the entire ONegati
egative
Power segment’s operating results, rendering the core business model currently unsustainable. g
The company reported a massive Net Worth erosion to negative 2,982.31 Cr, with bottom-line losses ONegative
only partially mitigated by 456 Cr in non-recurring exceptional gains. ¢
Financial stability is critical as total borrowings surged to 13,854.88 Cr, resulting in a precarious D/E ONegative
1\
ratio of 4.65 and a liquidity gap of 755.13 Cr where current liabilities exceed assets. ¢
Cash flow generation has turned negative with CFO at - 245.60 Cr, failing to cover even basic ONegative
maintenance requirements or the massive interest servicing burden. -
Capital allocation is focused on aggressive de-leveraging through asset monetization, including a OPositive
1,755 Cr stake sale in PTGEMS and a 504-acre land sale to Tata Electronics.
Earnings quality is poor, characterized by aggressive revenue recognition with 20.28% ( 910.42 Cr) of ONegati
egative
revenue sitting as unbilled contract assets and 51.5% of receivables aged over three years. :
Governance risks are elevated following a Qualified Audit Opinion, technical non-compliance in audit ONegative
trail retention, and a 70% KMP pay hike despite "Going Concern" warnings. g
Significant off-balance sheet risks persist, including 5,520 Cr in corporate guarantees and 1,630 Cr ONegative
ivi
in disputed statutory payables that could trigger a liquidity crisis if crystallized. g
The outlook depends entirely on the execution of the 7.5 million smart meter rollout and the successful ONeutral
recovery of [1,752 Cr in disputed claims from NHAI and MSEDCL.
Investment View: WATCH; maintain a cautious stance until Net Worth turns positive and CFO/Interest ONeutral

coverage exceeds 1.0x, as the firm remains a high-risk rehabilitation play.

FINAL RESEARCH SUMMARY: GMR Power & Urban Infra Ltd (GPUIL)

1. BUSINESS OVERVIEW

* Business Segments & Structural Pivot: GPUIL is transitioning from a legacy "heavy-asset" infrastructure
developer to an "Energy 2.0" and "Asset-Light Urban Infra" model.



» Energy (Core Driver): Operates a diversified portfolio including Coal, Gas, Hydro, and Solar. The segment is
pivoting toward Smart Metering and EV Charging, while thermal plants (Warora/Kamalanga) remain the
operational backbone.

* Transportation (Legacy/Cash Recovery): Shifted focus from new bidding to dispute resolution and EPC for
Railways. It now serves as a vehicle for liquidity generation through arbitration settlements.

« Urban Infrastructure: Operates via Special Investment Regions (SIRs), moving from "developing" to
"monetizing" land banks through sales to industrial giants like Tata Electronics.

* Revenue Drivers: Primary drivers include regulatory claim realizations from DISCOMs and a massive [7,500
Cr order for 75.6 lakh smart meters from UP DISCOMSs, shifting the mix toward annuity-like service fees.

* Cost Structure: Stranded gas assets remain a significant drag due to lack of gas supply. EPC efficiency is
expected to improve as the 417 km Dedicated Freight Corridor (DFCC) project nears completion, allowing
redeployment of machinery to O&M.

* Strategic Divestments: Exit from PTGEMS (30% stake) for (11,755 Cr signals a move away from non-core
coal mining to facilitate debt reduction.

» Geographical Presence: Strong footprint in India with significant projects like the Krishnagiri SIR (Tamil
Nadu) and major railway corridors.

2. MANAGEMENT COMMENTARY & OUTLOOK

» Management is aggressively pushing the "Energy 2.0" narrative, focusing on direct consumer engagement
via smart meters and a clean-tech ecosystem.

* The strategy involves moving away from capital-intensive Construction (EPC) toward higher-margin, asset-
light Operations (Smart Meters/Railway O&M).

« Digitalization efforts via "GMR Innovex" aim to leverage Al-driven analytics and predictive maintenance to
command a "tech-multiple.”

» Successful settlement of the Hyderabad-Vijayawada dispute with NHAI for (11,387 Cr validates the strategy of
aggressive litigation for liquidity.

* The Krishnagiri SIR is reaching "critical mass" following the sale of 504 acres to Tata Electronics, accelerating
the monetization outlook for the remaining 300+ acres.

» Management identifies new high-margin opportunities in the Private Participation in O&M of Railway Tracks,
utilizing their existing fleet of track-laying machines.

* EV Infrastructure plans involve leveraging the GMR Group’s airport ecosystem to install charging hubs,
creating a synergy play with GMR Airports.

» The group's ability to continue as a going concern is heavily dependent on asset monetization (PTGEMS),
refinancing, and the successful recovery of disputed claims.

* Management Tone: The tone has shifted from "Liquidity Fragility" in FY23 to a more "Resolute" and
confident stance in FY24, emphasizing "delivering the promise" through asset sales and settlements.
However, the language remains guarded regarding stranded Gas assets and Related Party Transactions
(RPTs). The analytical verdict suggests management is successfully “cleaning the house," but the future rests
entirely on the execution of the Smart Metering rollout and land monetization before the next interest cycle.

3. FINANCIAL ANALYSIS

3.1 Financial Statements

No pre-extracted tables available.



3.2 Financial Analysis Summary

» Consolidated Revenue declined by 18.6% to [4,488.98 Cr, primarily driven by a sharp 68.5% drop in EPC
segment revenue to [840.88 Cr, indicating a significant slowdown in project execution.

» The Power segment contributed 70.76% of Revenue ([8,176.46 Cr), but growth was artificially boosted by
the acquisition of an additional 29.14% stake in GMR Energy Limited (GEL); without this consolidation shift,
Revenue would have been [2,904.62 Cr lower.

* Finance Cost surged to [1,479.41 Cr, representing 32.9% of Revenue and exceeding the total Power
segment result of [(861.86 Cr, signaling that organic CFO is insufficient to service interest.

 Depreciation doubled to [B05.46 Cr following the consolidation of GEL's power assets, increasing the non-
cash drag on PAT.

* Profit | (Loss) Before Tax of ((1112.45) Cr was heavily supported by Exceptional Items of [(456.00 Cr
(impairment reversals/liability write-backs); excluding these, the core operational loss would have exceeded
(668 Cr.

 Trade Receivables more than doubled to [1,651.24 Cr despite falling Revenue, with [(850.20 Cr (51.5%)
outstanding for more than 3 years, indicating severe collection risks.

» Other Financial Assets of [2,960.23 Cr include a massive [910.42 Cr in unbilled revenue from the GIL SIL
JV (20.28% of total Revenue), recognized without corresponding invoicing.

« Total Debt escalated to [13,854.88 Cr due to the GEL consolidation, resulting in a Gearing Ratio of
128.56% on a Net Worth that is technically negative at ((2,982.31) Cr.

» Working Capital is under extreme stress; Trade Payables of [2,595.88 Cr include [1,630.44 Cr (62.8%) in
disputed amounts, suggesting cash conservation through withheld payments.

» CFO turned negative at ((245.60) Cr, failing to cover maintenance Capex, forcing reliance on Financing
Activities ([960.69 Cr) to sustain operations.

« Capital Work in Progress (CWIP) includes [155.57 Cr in projects "temporarily suspended" for over 3 years,
posing a high risk of future impairments.

» Other Financial Assets (15.2% of total assets) are largely tied to unbilled revenue and claims which are
non-cash and subject to litigation; Other Financial Liabilities include [1,505.14 Cr in interest accrued but
not due, which rose 48%, signaling interest is being capitalized/deferred rather than paid.

» The dominant financial theme of the year is a transition to a larger asset base through consolidation that has
simultaneously bloated Total Debt and Finance Costs, resulting in a negative CFO and a Balance Sheet
sustained by disputed payables and non-cash unbilled revenue.

3.3 Contingent Liabilities & Commitments

» Transmission Charge Dispute (GWEL): [616.33 Cr pending in the Supreme Court against MSEDCL.
* NHAI Claims (GHVEPL): [1,136.54 Cr in claims receivable currently pending before the High Court.

» Corporate Guarantees: Sanctioned corporate guarantees/comfort letters total [5,520.31 Cr ([(B,167.11 Cr for
JVs + [2,353.20 Cr for Associates).

* Financial Guarantee Contracts: [(87.40 Cr.



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
6 valuation method
change

Exceptional items
in operating profit

Depreciation rate
8 vs useful life

policy

Provision
9 reversals boosting
PAT

Tax rate

10 .
consistency

CWIP age and
stalling projects

11

Deferred tax
12  asset recognition
adequacy

RPT quantum and
trend

Impact

Profit | — earnings overstate

cash; finance costs of [1,479 Cr

exceed segment results.

Revenue 11 — collection
deterioration; total trade
receivables surged to 1,790 Cr
despite revenue decline.

Revenue 1 — aggressive
recognition; [910.42 Cr unbilled
revenue recognized without
corresponding invoicing.

Revenue 11 — high

dependency; significant revenue

and interest income derived
from JV/Associate entities.

Neutral — consolidation impact;
inventory levels influenced by
GEL acquisition rather than
organic growth.

Neutral — consistent policy; no
significant change in valuation
methodology reported for FY24.

Profit 1 — non-recurring gains;
[456 Cr in impairment reversals
significantly padded bottom line.

Profit | — consolidation surge;
depreciation doubled to [BO5 Cr
following GEL asset
consolidation.

Profit + — liability write-backs;
exceptional items include
reversals that offset operational
losses.

Profit 11 — deferred tax
volatility; negative net worth
complicates long-term tax asset
recoverability.

Profit 1 — impairment risk;
[155.57 Cr in projects
suspended for over three years.

Profit 1+ — valuation risk;
recognition depends on future
profits despite current going
concern doubts.

Profit 11 — liquidity risk;
borrowings from fellow

Status

O

Evidence

Finance costs
[1,479.41 Crvs
Power result [861.86
Cr (p.272).

Receivables
[1,651.24 Cr (current)
vs [697.99 Cr YoY
(p.276).

Unbilled revenue
[910.42 Cr from GIL
SIL JV (p.268).

Interest accrued on
loans to JVs [282.67
Cr (p.258).

Total Revenue
[4,488.98 Cr (p.272).

Accounting policies
(p.292).

Exceptional gains of
[456.00 Cr (p.272).

Depreciation [B05.46
Crvs [149.22 Cr YoY
(p.272).

Exceptional items
[#56.00 Cr (p.272).

Total Capital is
negative [2,982.31 Cr
(p.280).

Suspended CWIP
[155.57 Cr (p.285).

Current liabilities
exceed assets by
[755.13 Cr (p.292).

Notes Detail

Note 54: Operations
insufficient to cover interest
obligations from organic cash
flow.

Note 53(iii): Includes [850.20
Cr outstanding >3 years;
[B13.05 Cr are disputed.

Note 46(e): Represents
20.28% of total revenue
sitting as unbilled contract
assets.

Note 46(c): Cash realization
of interest is questionable
given financial stress at JVs.

Note 50: Revenue growth
heavily influenced by shifting
GEL to full line-by-line
consolidation.

Note 2.2: Standard cost or net
realizable value used
consistently across periods.

Note 55: Without these items,
the loss before tax would
have been significantly
deeper.

Note 47: Increase primarily
due to consolidation of GEL's
power assets following
change in control.

Note 55: Includes impairment
reversals and liability write-
backs to manage P&L
performance.

Note 49: Accumulated losses
in "Other Equity" create
significant deferred tax
accounting complexity.

Note 53(iv): Projects
"temporarily suspended" for
>3 years pose high future
impairment risk.

KAM 1: Auditor highlights
reliance on asset
monetization and claims for
going concern.

Note 46(c): Heavy reliance on
group support to sustain



# Check Impact Status Evidence Notes Detail

. Borrowings from . )
subsidiaries increased to o operations and interest
fellow subsidiaries

[2,489.88 Cr. payments.
[2,489.88 Cr (p.258).

Neutral — no dividends; Note 49: Gearing ratio
Dividend paid vs negative FCF and accumulated Negative Net Worth 128.56% with negative total
FCF adequacy losses preclude any dividend [2,982.31 Cr (p.280). capital prevents shareholder
distribution. payouts.

Neutral — technical non- o .
Limits ability to perform

Audit Trail compliance; edit logs for . ] .
) ] Note 52 (p.283). retrospective forensic reviews
Compliance database changes retained for ) )
of financial data.
only 7 days.

4. MANAGEMENT & GOVERNANCE

A. Auditor Report & Key Audit Matters * Audit Opinion: Qualified Opinion. * KAM 1: Assessment of Going
Concern: Current liabilities exceed current assets by [(755.13 Cr. Ability to continue depends on asset
monetization, refinancing, and claim recoveries. * KAM 2: Revenue Recognition (EPC): Complexity in
estimating "cost to complete" for the DFCC project, specifically regarding "upfront losses" and "prolongation
claims.”" * KAM 3: Fair Value of Investments: Valuation of GEL, GKEL, GWEL, and GHVEPL is "significantly
dependent” on litigation outcomes and aggressive business plans. * Material Weaknesses: Audit trail logs for
direct database changes were retained for only 7 days in the Holding Company and four subsidiaries (hon-
compliance with Companies Rules).

B. Related Party Transactions | Party | Relationship | Nature | Amount (CICr) | Concern | |:---|:=--|:-=-|:---|:=--| |
Fellow Subsidiaries | Group Entities | Borrowings | 2,489.88 Cr | 18% of total debt; high reliance on group life-
support. | | GIL SIL JV | Joint Venture | Unbilled Revenue | 910.42 Cr | 20.28% of Total Revenue; aggressive
recognition without invoicing. | | Joint Ventures | JVs | Loans Given | 612.33 Cr | Capital diversion to stressed
entities. | | Joint Ventures | JVs | Interest Accrued | 282.67 Cr | Non-cash income recognition from stressed
entities. | | GWEL (JV) | Joint Venture | Purchase of Traded Goods | 470.29 Cr | Operational dependency on JV
for power supply. | | GMR Infrastructure Ltd | Fellow Subsidiary | Legal & Prof. Fees | 35.54 Cr | Centralized
management costs paid to group. |

C. Shareholding * Promoters: 59.83% * FPIs: 21.18% * Resident Individuals: 11.30% * Others: 7.69% * Note:
High gearing (128.56%) suggests promoter equity may be under lien for group-level debt.

D. Board Composition + KMP Compensation * Board: 13 Directors | 53.85% Independent | 2 Women Directors.
* Family Relations: G.M. Rao (Chairman) is the father of Grandhi Kiran Kumar (Group Director) and father-in-
law of Srinivas Bommidala (MD). * KMP Compensation: * Srinivas Bommidala (MD): [2.67 Cr (6.80% YoY). *
Madhva B. Terdal (ED): [B.11 Cr (69.95% YoY growth). * G. Subba Rao (ED): [1.15 Cr (8.49% YoY). *
Analysis: Madhva B. Terdal's 69.95% pay hike is aggressive given the going concern qualification and [755.13
Cr liquidity deficit.

F. Capital Allocation & Capex | Action | FY Current (CCr) | Signal | |:---|:---|:---| | Net Debt Change | 5,653.90 Cr |
| | Interest Payments | 1,479.41 Cr | O] | Loans to JVs/Associates | 612.33 Cr | [J| | Asset Sales (PTGEMS)
| 33.32 Cr | ** | | Exceptional Gains | 456.00 Cr | O]

CAPEX Analytical Notes: * CFO Coverage: Negative. Operations do not fund capex; funding relies on
borrowings and asset sales. * Nature: Maintenance for power assets and completion of the 417 km DFCC
project. * Efficiency: EPC revenue collapsed from [1,082.68 Cr to [B40.88 Cr, signaling historical capex is not
translating to growth. * Takeaway: The [155.57 Cr in "temporarily suspended" CWIP projects represents a
significant impairment risk.



H. Risks * Going Concern (High): Current liabilities exceed assets by [755.13 Cr; risk of default if asset sales/
claims are delayed. * Currency Risk (High): Net unhedged foreign liability of [8,397.26 Cr; vulnerable to INR
depreciation. * Interest Rate Risk (High): [4,412.84 Cr in variable rate debt; 50 bps hike reduces PBT by
[R2.06 Cr. * Litigation Risk (High): (616.33 Cr transmission dispute and [1,136.54 Cr NHAI claims; valuations
are contingent on these. * Revenue Reversal (High): (910.42 Cr unbilled revenue from a single JV; risk of
write-downs if claims are rejected. * Off-Balance Sheet (High): [5,520.31 Cr in guarantees (1.8x total equity);
JV failure could trigger group insolvency.

5. SCORECARD & VERDICT

Part A: Scorecard

Dimension Key Evidence One-line Rationale

Power 71% Rev; [7,500 Cr Transitioning to asset-light but still reliant on

Business Qualit 3 -
Q Y Smart Meter order legacy thermal and regulatory wins.
. . D/E (4.65); CFO -[245.6 Cr; Negative net worth, negative CFO, and
Financial Health 1 ! . -
Net Worth -[2,982 Cr massive debt-servicing burden.
. ) 20% Unbilled Rev; [456 Cr Profits are padded by non-recurring items and
Earnings Quality 2 ! ) . . . .
Exceptional Gain aggressive unbilled revenue recognition.
Management & 5 Qualified Opinion; 70% KMP  Significant governance concerns regarding
Governance - pay hike; High RPTs RPTs, audit trail, and pay-performance link.
Capital Allocation & 9 . ROCE < Cost of Debt; Capex is not driving growth; interest costs are
Earnings Visibility Suspended CWIP [155 Cr destroying equity value.

BUSINESS POSITIVES (for this company this year) * OLiquidity Inflow: Received 1,387 Cr from NHAI for
the Hyderabad-Vijayawada dispute settlement. * JOrder Book: Secured a massive [7,500 Cr smart metering
order, providing long-term revenue visibility. * CJAsset Monetization: Realized 1,755 Cr from the PTGEMS
stake sale to reduce debt. * [JStrategic Pivot: Successful sale of 504 acres in Krishnagiri SIR to Tata
Electronics, validating the land monetization model.

BUSINESS NEGATIVES | CONCERNS (for this company this year) * [INegative CFO: Operations generated
negative [245.60 Cr, failing to cover interest or maintenance capex. * JGoing Concern: Auditor flagged a
[(55.13 Cr liquidity gap where current liabilities exceed current assets. * [IDebt Burden: Total borrowings
surged to [13,854.88 Cr, with finance costs (1,479 Cr) exceeding operating results. * [Revenue Quality:
20.28% of total revenue ([910.42 Cr) is sitting as unbilled contract assets from a single JV. * [INegative Equity:
Accumulated losses have resulted in a negative Net Worth of ([2,982.31) Cr. * JAudit Qualification:
Independent auditor issued a Qualified Opinion regarding going concern and valuation uncertainties.

OVERALL SCORECARD SUMMARY GPUIL is in a precarious financial state characterized by negative net
worth, negative cash flow from operations, and a massive debt burden that exceeds its ability to service interest
from organic earnings. While management is successfully executing an "asset-light" pivot through land
monetization and smart metering orders, the earnings quality is poor due to heavy reliance on exceptional gains
and unbilled revenue. Governance remains a concern given the qualified audit opinion and high volume of
related-party transactions, placing the company on a stable but high-risk "rehabilitation" trajectory.



Part B: Governance Check Matrix

# Check

1 Audit opinion clean?

2 Promoter pledge = 0?
3 KMP pay < 5% of PAT?

4
revenue?
5 Board > 50% independent?
6 At least 1 woman director?
. No statutory dues
outstanding?
8 No fraud reported?
9 Audit trail enabled?
10 Frequent Auditor change

Total: 4/10 O— Governance
Rating: 2

Part C: Investor Verdict

RPT quantum < 5% of

Status

O

Evidence
Qualified Opinion (p.292)

High gearing suggests potential liens (not
explicitly 0)

PAT is negative; KMP pay increased despite
losses

Unbilled revenue from JV alone is 20.28%

53.85% (7/13)

2 Women Directors

(1,630 Cr in disputed payables

No fraud mentioned in report

Logs retained for only 7 days (Technical non-
compliance)

No frequent change noted

THESIS: A highly leveraged utility in transition, trading legacy infrastructure assets for a service-oriented "Energy
2.0" model, but currently sustained by litigation wins and group support.

OVERALL STANCE: WATCH

RATIONALE: The massive smart meter order and NHAI settlements provide a lifeline, but the negative equity
and interest-to-CFO mismatch make it a high-risk turnaround play. RE-EVALUATE WHEN: Net Worth turns
positive OR CFO/Interest coverage exceeds 1.0x. BULL CASE: Successful rollout of 7.5 million smart meters
and monetization of remaining 300+ acres at Krishnagiri leads to a [2,000 Cr+ debt reduction. BEAR CASE:
Failure to recover [1,752 Cr in disputed claims (NHAI/MSEDCL) triggers a liquidity crisis or cross-default on
6,520 Cr in guarantees. KEY MONITORABLE: Trade Receivables > 3 years: [850.20 Cr — Watch for any

further increase or write-downs.



7. YEAR-OVER-YEAR ANALYSIS

7.1 Changes

Metric /| Theme Summary A Status (FY23)

Divestment-led debt

Capital )
. reduction (PTGEMS sale)
Allocation .
and loans to associates.
Thin equity base vulnerable
Margin to 5% currency swings; core
Trajectory operational deficit masked by

one-time gains.

Unbilled revenue at 68% of
sales; receivables at a
modest [86.20 Cr.

Working Capital

Focused on "Liquidity
Fragility" and survival through
arbitration.

Management
Tone

Material weakness in fair
Governance &

Controls

value estimation controls
identified by auditor.

KMP
Compensation

CFO pay grew 32.86%
despite -30.97% ROE.

7.2 Persistent Patterns

Summary B Status (FY24)

Consolidation-led expansion;

acquired additional 29.14% in
GEL, bloating debt to [13,854
Cr.

Finance costs ([1,479 Cr)
now exceed the entire Power
segment's operating result.

Trade receivables surged to
1,651 Cr; 51.5% of
receivables are now aged
over 3 years.

Shifted to "Energy 2.0" and
"Asset-Light" narrative
focusing on Smart Metering.

Technical non-compliance
regarding audit trail logs
(retained for only 7 days).

Executive Director pay
surged 69.95% despite
"Going Concern" qualification.

Forensic Takeaway

The company has pivoted from
deleveraging to a high-risk consolidation
of stressed energy assets that
significantly increases balance sheet
complexity.

Interest obligations have outpaced
operating profitability, rendering the core
business model fundamentally
unsustainable without constant capital
infusions.

The liquidity profile has shifted from
aggressive revenue recognition to a
severe collection crisis involving stale,
disputed receivables.

Management is attempting to re-rate the
stock as a tech-enabled utility to distract
from the underlying insolvency of the
legacy infrastructure portfolio.

Internal control environments are
deteriorating from valuation inaccuracies
to a failure in maintaining basic regulatory
data trails.

Management compensation remains
completely decoupled from shareholder
value destruction and the company's
precarious financial health.

* Qualified Audit Opinions remain a permanent fixture, specifically targeting the recoverability of multi-billion
rupee investments and loans to group entities.

» Aggressive Revenue Recognition continues through the heavy use of unbilled revenue and the recognition
of disputed claims (DFCCIL/NHAI) to pad the top line.

* Negative Cash Flow from Operations (CFO) persists, indicating that the company’s reported profits are

non-cash and insufficient to service its debt.

» Massive Off-Balance Sheet Exposure via corporate guarantees (consistently exceeding [5,500 Cr) remains
a systemic risk that is many multiples of the company's actual equity.

* High Related Party Dependency continues to characterize the business, with a significant portion of
revenue and interest income derived from intra-group JVs and associates.

« Structural Reliance on Exceptional Items to avoid reporting massive bottom-line losses remains the

primary tool for P&L management.

« Critical Liquidity Mismatch persists as a recurring theme, with current liabilities consistently exceeding
current assets, leaving the company dependent on asset sales for survival.



« Significant Foreign Currency Risk remains unmitigated, with large unhedged USD-denominated debt
exposing the thin equity base to exchange rate volatility.

* Erosion of Net Worth is a sustained trend, culminating in a technically negative net worth position that
signals fundamental insolvency.
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