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Dear Stakeholders,

It ives me immense pleasure to present the nnual 
eport of G  o er and r an Infra imited G I  for 

F  2025 26 and to share ith ou the pro ress achieved 
durin  the ear

The ear mar ed a de nin  phase in G I s evolution as 
e focused on stren thenin  our foundations  enhancin  
usiness resilience and preparin  for the next sta e of 
ro th  Driven  operational excellence  disciplined 

capital allocation and portfolio optimi ation  e further 
stren thened our core usinesses and improved nancial 
exi ilit  ith a stron er platform no  in place  e are 
ell positioned to capitali e on emer in  opportunities and 

create endurin  value for all our sta eholders

India’s Resilient Growth and Infrastructure 
Opportunity

India continued to demonstrate remar a le resilience 
durin  F  2025 26  retainin  its position amon  the 

orld s fastest ro in  ma or economies despite a 
challen in  lo al ac drop characteri ed  eopolitical 
uncertainties  shiftin  trade d namics and volatilit  in 
ener  mar ets  Stron  domestic consumption  sustained 
pu lic investment  a vi rant services sector and a radual 
revival in private capital expenditure provided a solid 
foundation for ro th  reinforcin  India s attractiveness 
as a leadin  investment destination and a e  en ine of 

lo al economic expansion

Infrastructure remains central to India s lon term 
development a enda  ontinued investments in 
transportation  ur an infrastructure and ener  s stems  
supported  sustained pu lic capital expenditure and 
an ena lin  polic  frame or  are creatin  si ni cant 
opportunities for private sector participation  These 
investments are not onl  stren thenin  economic 
competitiveness ut also la in  the foundation for the 
countr s next phase of ro th

The ener  sector  in particular  is under oin  a profound 

transformation  s electricit  demand continues to 
rise  driven  industriali ation  ur ani ation  di ital 
infrastructure  electric mo ilit  and ro in  consumer 
aspirations  the countr  is simultaneousl  advancin  its 
clean ener  transition throu h investments in rene a le 
ener  stora e solutions  transmission net or s and 
distri ution moderni ation  hile rene a le ener  ill 
pla  an increasin l  important role in the future ener  
mix  conventional eneration continues to remain critical in 
ensurin  rid sta ilit  and meetin  aseload re uirements

This transformation of India s ener  landscape 
continues to e uided  a clear and am itious polic  
vision  Throu h a com ination of po er sector reforms  
investments in net or  moderni ation  support for clean 
mo ilit  and a rene ed focus on ener  securit  the 
Government is creatin  the foundations for sustaina le 
lon term ro th  Initiatives such as evamped 
Distri ution Sector Scheme DSS  are stren thenin  
the distri ution sector throu h di itali ation and smart 
meterin  hile measures to accelerate electric mo ilit  
and expand non fossil fuel eneration are advancin  the 
countr s ener  transition a enda  The S TI ill and 
the roadmap to develop 100 G  of nuclear capacit   
204  further demonstrate India s commitment to uildin  a 
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diversi ed  relia le and lo car on ener  mix  

To ether  these initiatives are catal in  a ne  era of 
ro th for the ener  sector and creatin  si ni cant 

opportunities for companies positioned to support the 
nation s evolvin  ener  needs  ith capa ilities spannin  
po er eneration and ener  infrastructure  our ompan  
is ell positioned to participate in these lon term ro th 
opportunities hile contri utin  to India s sustaina le 
development ourne

ainst this ac drop  e remain focused on 
stren thenin  our foundations and positionin  G I  to 
capitali e on emer in  opportunities to deliver lon term 
value to sta eholders

Strengthening the Foundation

uildin  on the pro ress achieved in recent ears  e 
remained focused durin  F  2025 26 on stren thenin  
our alance sheet  enhancin  nancial exi ilit  
resolvin  le ac  matters and positionin  the ompan  for 
sustaina le lon term ro th  I am pleased to report that 
the ear itnessed meanin ful pro ress across each of 
these priorities

 e  strate ic achievement durin  the ear as the 
successful moneti ation of select ener  assets as part of 
our roader portfolio optimi ation a enda  ursuant to the 
frame or  a reement entered ith S ner  Investments 

oldin  imited  e successfull  advanced the sta e 
sale in a oli oli dro Electricit  lant and ema iri 

 a ahmundr  as assets  The proceeds ena led us 
to address le ac  o li ations  includin  the successful 
resolution of G E s de t throu h a ne Time Settlement  

hile further stren thenin  our alance sheet throu h a 
reduction in consolidated de t  

e also stren thened our capital ase throu h a 
preferential issuance of e uit  shares and arrants 
a re atin  to `1 200 crore  The capital raised provides 
additional nancial exi ilit  and supports our ro th 
aspirations  particularl  in areas ali ned ith lon term 
sector opportunities  includin  rene a le ener  and 
smart infrastructure

nother si ni cant achievement durin  the ear as the 
successful resolution of t o lon standin  matters relatin  
to G E  Favora le Supreme ourt ud ments resulted 
in the recover  of su stantial outstandin  dues from 

ar ana DIS  to ether ith interest amountin  to 
`1 140 crore  hile also eliminatin  a si ni cant contin ent 
lia ilit  arisin  from a le ac  ar itration dispute  Further  
G  Ener  imited ac uired the residual sta e in 
G E  ma in  it a holl  o ned su sidiar  G E  also 
successfull  re nanced its de t at si ni cantl  improved 
terms  

s a result of all these strate ic initiatives  G I  enters 

the next phase of its ourne  ith a stron er alance sheet  
a simpli ed portfolio  improved nancial exi ilit  and a 
solid foundation to pursue future ro th opportunities

Operational Excellence and a Future-Ready 
Energy Platform

ur operatin  ener  portfolio delivered a resilient 
performance durin  F  2025 26  G  arora Ener  

imited achieved its hi hest ever lant oad Factor 
of 84  after customer curtailment  ith machine 
availa ilit  of approximatel  4  G  amalan a 
Ener  imited recorded a lant oad Factor of 86 6  
after customer curtailment  ith machine availa ilit  
of approximatel  1  Supported  ade uate fuel 
availa ilit  and disciplined operational practices  oth 
plants continued to relia l  meet their contractual 
commitments and provide a sta le earnin s ase for the 

ompan

The stren th of these assets provides a dependa le 
foundation for future ro th  t amalan a  e are 
pro ressin  ith plans for an addition of 350  nit 
4  The pro ect ene ts from si ni cant infrastructure 
alread  developed durin  the earlier phases  includin  
foundations for ma or e uipment and common facilities  

on term s have alread  een secured for 18 5  
of capacit  hile e orts continue to tie up the alance 
capacit  and advance the pro ect to ards implementation

t the same time  e are roadenin  our participation 
across the evolvin  ener  value chain  s India s po er 
sector increasin l  shifts to ards rene a le ener  
stora e and dispatcha le solutions  e have initiated the 
development of a rene a le ener  portfolio includin  
h rid and Firm  Dispatcha le ene a le Ener  
FD E  opportunities focused on servin  ommercial and 

Industrial customers  Durin  the ear  ne  entities ere 

incorporated to pursue rene a le ener  opportunities 
across multiple states  and the approximatel  5  
solar pro ect at ho apuram irport as successfull  
commissioned in a  2026  hile these initiatives are at 
an earl  sta e  the  represent important uildin  loc s in 
our strate  to participate in ener  transition throu h a 
disciplined and value focused approach

ur h dro portfolio also continues to hold lon term 
strate ic relevance  particularl  in the context of ro in  
demand for clean and relia le ener  The 00  

pper arnali droelectric ro ect in epal remains 
an important opportunit  and pro ress has een made 
in advancin  discussions ith strate ic partners and 
pursuin  the re uisite approvals  e ill continue to 
pursue such opportunities in a cali rated manner  ith a 
stron  emphasis on pro ect via ilit  ris  mana ement  
capital discipline and lon term value creation

Smart Energy and Digital Utilities

ur Smart Ener  and Di ital tilities usiness continued 
to ain momentum durin  the ear  The smart meterin  
pro ects ein  implemented across ttar radesh 
achieved important milestones  ith approximatel  3  
million smart meters installed and inte rated  pril 2026   

n additional variation order for 1 02 illion meters has 
also een received from the State  These pro ects not onl  
stren then our presence in an emer in  ro th se ment 

ut also esta lish a foundation for lon term  technolo
led and recurrin  revenue streams

India s po er sector is under oin  a fundamental 
transformation  ith increasin  emphasis on di itali ation  
operational e icienc  and consumer centric service 
deliver  Smart meterin  is emer in  as a critical ena ler 
of this transition  improvin  ener  accountin  reducin  
losses and enhancin  the overall e icienc  of distri ution 
net or s

ith the Government continuin  to drive po er distri ution 
reforms and smart meter deplo ment under DSS  e 

elieve the opportunit  in di ital utilit  infrastructure 
remains su stantial  evera in  our execution capa ilities 
and operational experience  e are ell positioned to 
participate in this evolvin  opportunit  and contri ute to the 
moderni ation of India s po er distri ution ecos stem

Sustainability as a Core Driver

Sustaina le development has een inte ral to the 
G  Group since its inception  It forms the asis on 

hich e uild and operate all our pro ects  ur assets  
reco ni ed as national assets of the hi hest ualit  re ect 
this commitment  To uphold these standards  e have 
consistentl  invested si ni cant resources in ensurin  
compliance ith environmental standards  implementin  
pollution control measures  and adoptin  ri orous 
environment  health  and safet  E S  norms across 
operations

I am pleased to share that e continued to stren then 
our sustaina ilit  performance durin  the ear throu h 
initiatives focused on ener  e icienc  ater ste ardship  
circular econom  practices and operational safet  ur 
thermal po er plants maintained 100   ash utili ation  

hile on oin  e orts to improve resource e icienc  and 
environmental performance remained a e  focus area 
across our operations  Sustaina ilit  continues to e 
em edded in our operatin  philosoph  as e pursue lon
term ro th hile maintainin  the hi hest standards of 

overnance and responsi le usiness practices  

I am deli hted to share that our e orts have een 
ac no led ed throu h several presti ious reco nitions:

 GMR Kamalanga Energy Limited (GKEL) as 
honoured ith the National Award for Excellence in 
Energy Management  the onfederation of Indian 
Industr  II  and ecame the rst plant in India 
to achieve a Platinum Rating under the CII Blue 
Rating System for Water Management  re ectin  its 
leadership in resource e icienc  and sustaina ilit  

 GMR Warora Energy Limited (GWEL) as reco nised 
as an Energy E icient Unit  II  reinforcin  its 
continued focus on ener  conservation and operational 
excellence  

 GKEL and GWEL ere a arded a 5-Star Safety 
Rating and received the Golden Trophy – Safety 
Shield from the ational Safet  ouncil of India 

S I  hile GWEL as also honoured ith the 
Sarva Shrestha Puraskar for its outstandin  safet  
performance  

 GWEL received the presti ious IMC Ramkrishna Bajaj 
National Quality (RBNQA) Business Excellence 
Award 2025  underscorin  its stron  operational  
mana ement and usiness excellence practices
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Delivering on Our Social Commitments

our ompan  has continued its tradition of carin  for the 
communities and sta eholders as part of its orporate 
Social esponsi ilit  pro ramme  implemented throu h 
the G  arala shmi Foundation G F  an associate 
of our ompan  The Foundation is currentl  active 
across various G  usiness locations  addressin  local 
communit  needs throu h interventions in education  
healthcare  livelihoods and communit  development

nder its thrust area of Education  the Foundation 
supported approximatel  22 000 children throu h initiatives 
across overnment schools and communities in various 
locations  In addition  36 students supported  the 
Foundation ere selected for the ational eans cum

erit Scholarship S  hile another 25 students 
secured admission to Guru ul schools  The Foundation 
also introduced innovative learnin  initiatives  includin  
special robotics classes for around 300 students across 
ei ht overnment schools at arora and three ini 
Science entres at amalan a bene tin  over 800 
students

n the healthcare  sanitation and communit  development 
front  G F s six obile edical nits provided 
primar  healthcare services to over 1 00 000 people 
across di erent locations  The Foundation continued its 
sanitation interventions  includin  support for 25 Individual 
Sanitar  avatories at a ra ai villa e  arora  ta in  the 
cumulative number of IS s facilitated b  the Foundation in 

arora over the past seven ears to 1 024  oad safet  
a areness pro rammes at hi h a  locations reached over 
25 000 people durin  ational oad Safet  onth  n I
based model developed ith IIIT derabad for detection 
of ron side drivin  as successfull  piloted at Toopran 
resultin  in reduction of tra ic violations  

nder Empo erment and ivelihoods  G F continued 
to create path a s for s ill development and emplo ment  

 temporar  s ill trainin  centre  the ashi is anath 
aushal i as endra  as initiated at aranasi ith six 

courses  ith around 100 students completin  the rst 
batch  n o  as also si ned ith the Government of 

ttar radesh for establishin  a permanent s ill centre in 
aranasi  ivelihood initiatives supported 685 people in 

farm related activities at arora and around 300 farmers 
at amalan a  ther interventions included support for 
ve etable cultivation  poultr  farmin  sh farmin  and 
other a ricultural activities

The Foundation s e orts also received reco nition durin  
the ear  The recision Farmin  ro ect at arora as 
ad ud ed unner p in the Group level ontinuous 
Improvement ro ect I  ompetition in the romisin  
Innovation cate or  

Good Governance Reinforcing Stakeholder Trust

Stron  overnance remains fundamental to G I s 
approach to creatin  sustainable lon term value  ur 
culture continues to be uided b  the seven core values 
of the G  Group: umilit  Entrepreneurship  Deliverin  
the romise  earnin   Inner Excellence  Team or  

 espect for the Individual  Social esponsibilit  and 
Financial rudence  These values shape our decisions and 
actions  ensurin  that business ob ectives are pursued ith 
inte rit  accountabilit  and a lon term perspective

These principles are re ected in the way we 
govern our businesses, with structured oversight 
mechanisms, robust controls and a culture of 
accountability underpinning our operations. ur 

overnance frame or  is supported b  comprehensive 
internal control and ris  mana ement processes  
re ular revie s b  internal audit teams and independent 

assessments b  external experts  The observations 
and recommendations arisin  from these revie s are 
closel  monitored b  the udit ommittee and the oard  
reinforcin  transparenc  accountabilit  and e ective 
decision ma in  across the or anisation

s e advance our ro th a enda  e remain committed 
to maintainin  stron  overnance standards  protectin  
sta eholder interests and fosterin  the trust that underpins 
our lon term success

Looking Ahead with Con dence

India s ro th stor  continues to be underpinned b  
stron  economic fundamentals  risin  infrastructure 
investments and an acceleratin  ener  transition  The 
increasin  demand for reliable  a ordable and sustainable 
ener  supported b  pro ressive polic  initiatives and 
technolo ical advancements  is creatin  si ni cant 
opportunities across the ener  value chain  t the 
same time  an evolvin  lobal environment reinforces 
the importance of prudent ris  mana ement  operational 
resilience and disciplined capital allocation

ainst this bac drop  the transformation underta en 
across our businesses over the past several ears has 
created a stron er  more focused and future read  platform 
for ro th  Throu h portfolio optimi ation  operational 
excellence and a disciplined approach to capital 
mana ement  e have stren thened our competitive 
position and enhanced our abilit  to capture emer in  
opportunities in a rapidl  evolvin  ener  landscape

uildin  on our capabilities across thermal po er  
rene able ener  smart meterin  smart mobilit  and 
other emer in  ener  solutions  e are ell positioned to 
participate in the next phase of India s ener  transition  

e see attractive opportunities in areas such as Firm and 
Dispatchable ene able Ener  FD E  ener  stora e  
di ital utilities and other technolo led solutions that 
support a more reliable  exible and sustainable ener  
ecos stem

s e loo  ahead  e remain con dent in our abilit  to 
create endurin  value for all sta eholders b  levera in  
our operational expertise  stron  execution capabilities 
and commitment to responsible ro th  ith a resilient 
business foundation  a health  balance sheet and a clear 
strate ic direction  e are ell positioned to contribute 
meanin full  to India s evolvin  ener  landscape hile 
deliverin  sustainable lon term ro th

Closing Remarks

I ould li e to conclude b  expressin  m  sincere ratitude 
to our customers  suppliers  business partners  and all 
other sta eholders for their continued trust and con dence 
in the G  Group  I extend m  heartfelt appreciation to 
our emplo ees  hose commitment  resilience  and pursuit 

of excellence remain the foundation of our success  I also 
than  our oard of Directors and senior leadership team 
for their invaluable uidance  ste ardship  and un averin  
support

bove all  I am deepl  rateful to our shareholders for 
their endurin  faith in our vision and potential  ith our 
continued support  I am con dent that G I  ill reach 
even reater hei hts in the ears ahead  To ether  e 
remain committed to buildin  on a stron  foundation and 
shapin  a smarter future

Sta  safe and health  
arm re ards

G.M. Rao 
hairman 

G  Group
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