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GMR Airports Limited  

4 
 

 

DIRECTORS’ REPORT FOR FY 2023 

 

TO THE SHAREHOLDERS OF GMR AIRPORTS LIMITED: 

 

Your Directors are pleased to present you the 31st Annual Report on Business and Operations along 

with the Audited Financial Statements of your Company for the year ended March 31, 2023 along 

with Auditors’ Report thereon. The Consolidated Financial Statements of your Company for the 

year ended March 31, 2023, along with Auditors’ Report thereon also forms part of this Annual 

Report, as per the provisions of the Companies Act, 2013 and Accounting Standards. 

 

STATE OF COMPANY AFFAIRS:  

 

Brief overview of financial performance of the Company on both Standalone and Consolidated 

basis is presented below. Further, MDA, forming part of this Report, also brings out the review of 

the business operations of major subsidiaries of the Company. 

 

FINANCIAL PERFORMANCE:  

                                                    (Amount in Rupees Crore) 

Particulars 
Standalone Consolidated 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 

Revenue from Operations 445.25 488.59 6,455.00  4,448.95  

Less : Total Expenses 
excluding depreciation, 
Amortization finance cost 
and exceptional items 

283.72 178.80  4,744.56   2,264.51  

Earnings before 
Depreciation, Amortization 
and Finance Cost  

161.53        309.79   1,710.44   2,184.44  

Add: Other Income 
229.46 89.70  489.07   302.29  

Less: Depreciation and 
amortization Expense 

1.79  1.52  1,040.07   886.51  

Less: Finance Cost 570.03         479.88  1,865.90   1,656.47  

Profit/(Loss) before share of 
profit of associates and 
joint venture and Tax 

(180.83)   (81.91)  (706.46)  (56.25) 
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Particulars 
Standalone Consolidated 

FY 2022-23 FY 2021-22 FY 2022-23 FY 2021-22 

Add: Share of profit of 
associates and joint venture 
(net) 

- -  71.36   71.39  

Less: Exceptional item - - 345.46 390.13 

Profit/(Loss) before tax (180.83)       (81.91)  (980.56)  (374.99) 

Less: Tax expenses (1.85)  (1.28)  54.15  (118.66) 

Profit/(Loss) for the period (178.98)       (80.63)  (1,034.71)  (256.33) 

Add: Other Comprehensive 
income/(loss) (’’OCI’’)for the 
period, net of tax 

17,214.09      2,354.58  (477.98)  (340.37) 

Total comprehensive 
income/(loss) for the period 

17,035.11     2,273.95  (1,512.69)  (596.70) 

Less: Share of Non-
controlling interest 

- -  (222.98)  (112.93) 

 Profit/(Loss) for the Year 
After OCI 

17,035.11 2,273.95  (1,289.71)  (483.77) 

 

On Standalone basis, the revenue from operations for FY 2023 was Rs. 445.25 Crore as against Rs. 

488.59 Crore in FY 2022. The Loss for FY 2023 was Rs. 178.98 Crore as against loss of Rs. 80.63 

Crore in FY 2022. The Profit for FY 2023 after Other Comprehensive Income (OCI) was Rs. 17,035.11 

Crore as against a profit of Rs. 2,273.95 Crore in FY 2022. 

 

On Consolidated basis, the revenue from operations for FY 2023 was Rs. 6,455 Crore as against Rs. 

4,448.95 Crore in FY 2022. The loss for FY 2023 was Rs. 1,034.71 Crore as against loss of Rs. 256.33 

Crore in FY 2022. The loss for FY 2023 after OCI was Rs. 1,512.69 Crore as against loss of Rs. 596.70 

Crore in FY 2022. 

 

CHANGE IN THE NATURE OF BUSINESS: 

 

There is no change in the nature of business of the Company during FY 2022-23. 

 

AWARDS & RECOGINITION: 

 

Following are some of the awards, recognitions and accreditations that your Company / its 

Subsidiaries / Associates received during the year under review: 
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Delhi International Airport Limited (“DIAL”):  

 

During the financial year ended March 31, 2023, DIAL has received numerous awards and has been 

recognized in various rankings including the following: 

 

 

 DIAL has once again emerged as Best Airport in the over 40 million passengers per annum 

(MPPA) category in Asia Pacific region by Airport Council International (ACI) in the Airport 

Service Quality Programme (ASQ) for the 5th time in row in 2022 rankings. 

 In the newest category in ACI ASQ award, DIAL has been bestowed with ‘Cleanest Airport’ 

in the Asia Pacific region award. 

 IGI Airport has been voted as Best Airport in India/ South Asia for 5th consecutive years in 

Skytrax ranking. 

 In terms of Skytrax world airports ranking, Delhi Airport jumped from 50th rank in 2020 to 

45th rank in 2021 and further to current rank of 36th. 

 IGI Airport was conferred ‘Best Airport’ in the country in the ASSOCHAM’s 14th International 

Conference cum Awards on Civil Aviation. 

 

GMR Hyderabad International Airport Limited (“GHIAL”): 

 

During the financial year ended March 31, 2023, GHIAL has received numerous awards and has 

been recognized in various rankings including the following: 

 

 Rajiv Gandhi International Airport (RGIA) has been adjudged as the ‘Best Regional Airport 

in India and South Asia’ in 2023 Skytrax World Airport Awards. The airport, voted by 

passengers, also bagged the award for Best Airport Staff in India and South Asia. 

 GHIAL wins Best Airport of 15 to 25 Million Passengers Per Annum (MPPA)’ in the Asia-

Pacific region for 2022. ACI World’s globally recognized Airport Service Quality (ASQ) 

program is the world’s leading airport passenger service and benchmarking programme 

measuring passengers’ satisfaction while they are travelling through an airport. 

 GHIAL received the 1st prize in two categories at the 7th Garden Festival - 2023, organised 

by the Department of Horticulture, Govt. of Telangana. Winning in the categories "Traffic 

Islands and Dividers maintained by Private Companies" & "Landscape Gardens 

maintained by Private Companies - Over 90 Acres". 

 GMR led Hyderabad International Airport has once again clinched the prestigious “National 

Energy Leader” and “Excellent Energy Efficient Unit” awards at the 23rd National Award 

Ceremony for ‘Excellence in Energy Management’ organized by the Confederation of Indian 
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Industry (CII) – Godrej Green Business Centre (GBC) during the 21st edition of ‘Energy 

Efficiency Summit’. 

 RGIA has been adjudged as having the ‘Best Airport Staff in India and South Asia’ in Skytrax 

World Airport Awards 2022. The airport has also progressed in its overall ranking, moving 

from 64th position in 2021 to 63rd position in 2022 World’s Top 100 Airport league. 

 

DIVIDEND & APPROPRIATIONS: 

 

Due to losses in FY 2023, your Directors are unable to recommended any dividend on compulsory 

convertible preference shares as well as equity shares for FY 2022-23. 

 

PRIVATE PLACEMENT OF SECURITIES: 

 

During FY 2022-23, your Company through private placement issued and allotted following 

securities in terms of Sections 42 and 71 of the Companies Act, 2013 read with rules & regulations 

made thereunder and in accordance with the provisions of the SEBI (Issue and Listing of Non-

Convertible Securities) Regulations, 2021: 

 

(a) 990 Un-secured Listed Redeemable Non-Convertible Bonds (NCBs) of face value of Rs. 10 

Lakh each aggregating to Rs. 99 Crore in dematerialized form on June 24, 2022; 

 

(b) 3,010 Un-secured Listed Redeemable NCBs of face value of Rs. 10 Lakh each aggregating to 

Rs. 301 Crore in dematerialized form on July 18, 2022; and 

 

(c) 11,100 Un-secured Listed Redeemable NCBs of face value of Rs. 10 Lakh each aggregating to 

Rs. 1,110 Crore in dematerialized form on September 22, 2022. 

 

Further, during the period under review, the Company with the approval of its Board of Directors, 

Bond Holders, Bond Trustee and Stock Exchange, had re-structured its existing NCBs as per the 

following details: 

 

(a) Extended the maturity period of the existing bonds amounting to Rs. 1,330 Crore, from 

June 24, 2022 to September 24, 2022 and modified some of the terms and conditions of 

Bond Trust Deed with respect to all or part of the issue of NCBs amounting to Rs. 1,670 

Crore and Rs. 300 Crore. 

 

(b) On September 23, 2022, NCBs amounting to Rs. 1,330 Crore were partly re-structured by 

way of extension of tenure of NCBs amounting to Rs. 345 Crore for a further period of 2 
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years from September 24, 2022 to September 24, 2024 and balance of NCBs amounting to 

Rs. 985 Crore were redeemed. 

 

(c) As per the Mandatory Redemption clause of Bond Trust Deed:  

 

(i) Rs. 65 Crore and Rs. 113.90 Crore NCBs were redeemed on February 20, 2023 and 

March 16, 2023 respectively, out of NCBs amounting to Rs. 1,110 Crore; and 

(ii) Rs. 157 Crore and Rs. 107 Crore NCBs plus interest accrued thereon were redeemed 

on February 23, 2023 out of NCBs amounting to Rs. 325 Crore and Rs. 220 Crore, 

respectively. 

 

PREFERENTIAL ALLOTMENT OF EQUITY SHARES:  

 

During FY 2022-23, no preferential allotment of equity shares was made. 

 

DETAILS OF TRUSTEES FOR NON-CONVERTIBLE BONDS: 

 

Catalyst Trusteeship Limited 

Registered Address: Office No. 604, 6th Floor, Windsor C.S.T Road, Kalina, Santacruz (East) Mumbai 

– 400098, Maharashtra, India  

Tel No.: 022-49220503 

Fax: 020 - 49220503 

Website: http://www.catalysttrustee.com   

Contact Person: Ms.  Brindha Venkatraman – Vice President 

 

INVESTOR GRIEVANCES: 

 

During FY 2022-23, your Company has not received any complaints from the bond holders required 

to be reported under Regulation 13(3) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Customers Complaints under NBFC Directions. 

 

RESERVES:  

 

The Company being registered as Non-Banking Financial Company is required to transfer 20% of 

the net profit to special reserve in accordance with Section 45 IC of RBI Act. The said reserve can 

be used only for the purpose as may be specified by the Reserve Bank of India from time to time. 

For the year ended March 31, 2023, due to Loss, the Company has not transferred any amount to 

special reserve. 

http://www.catalysttrustee.com/
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DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 

Directors liable to retire by rotation:  

In terms of the provisions of Section 152 of the Companies Act, 2013 and the Articles of Association 

of the Company, Mr. Philippe Pascal (DIN 08903236), Mr. Xavier Hurstel (DIN 08732167) and Mr. 

Fernando Echegaray Del Pozo (DIN 09168107), Directors of the Company, are liable to retire by 

rotation at the ensuing Annual General Meeting of the Company and being eligible, offer 

themselves for re-appointment. The Board of Directors has recommended their re-appointment 

for the consideration of the members of the Company at the ensuing Annual General Meeting. 

 

Mr. Philippe Pascal (DIN 08903236), Mr. Xavier Hurstel (DIN 08732167) and Mr. Fernando 

Echegaray Del Pozo (DIN 09168107), are not disqualified under section 164(2) of the Companies 

Act, 2013. 

 

The resolutions seeking re-appointment of above directors have been included in the Notice of 31st 

Annual General Meeting. The Board of Directors in its meeting held on August 11, 2023 has 

recommended the resolutions for your approval. 

 

Appointments: 

 

During FY 2022-23, the following appointments were made: 

 

(a) The appointment of Mr. Alexandre Ziegler Guillaume Roger (DIN 09382849), Director of the 

Company has been regularized in the 30th Annual General Meeting of the shareholders of 

the Company held on September 28, 2022. 

 

(b) Ms. Bijal Tushar Ajinkya has been appointed as an Independent Director of the Company 

w.e.f. September 28, 2022 for a term of 5 consecutive years or up to the conclusion of 35th 

Annual General Meeting, whichever is earlier. 

 

Re-Appointments:  

 

During FY 2022-23, no re-appointments took place. 
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Cessations or Resignations: 

 

During FY 2022-23, second term of appointment of Ms. Siva Kameswari Vissa had been expired on 

September 28, 2022. Accordingly, she ceased to be an Independent Director of the Company. 

 

The Board of Directors placed on record its deep appreciation for the services and support 

rendered by Ms. Vissa as an Independent Director of the Company. 

 

Disclosure from Independent Directors: 

 

The Company has received declarations from all the Independent Directors of the Company 

confirming that they meet the criteria of Independence as prescribed under the Companies Act, 

2013. 

 

In terms of the provisions of Section 150 of the Companies Act, 2013 read with Rule 6 of the 

Companies (Appointment and Qualification of Directors) Rules, 2014, the names of all the 

independent directors of the Company are forming part of the data bank maintained by the Indian 

Institute of Corporate Affairs. 

 

The policy on director’s appointment and remuneration including criteria for determining 

qualifications, positive attributes, independence of directors and other matters as required by the 

provisions of Section 178 of the Companies Act,  2013, may be accessed on the Company’s Website 

at the link: https://gmrinfra.com/gmr-airports-limited.aspx. 

 

BOARD EVALUATION:  

 

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out the annual 

performance evaluation for the financial year ended March 31, 2023, in respect of the Board, its 

Committees, the Chairman and Peers of the Directors. The exercise was carried out by circulating 

the structured and separate questionnaires among the Directors through DESS Digital Meeting 

Platform, for Board and Committees Evaluation, the Chairman’s Evaluation and the Directors’ Peer 

Evaluation, after taking into consideration various aspects of the management and governance. 

Further, the performance evaluation of independent directors have done by the Board of 

Directors, excluding the Director being evaluated. The Directors have successfully completed the 

said evaluation through DESS Digital Meeting Platform. 

 

 

https://gmrinfra.com/gmr-airports-limited.aspx
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STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, EXPERTISE AND 

EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE INDEPENDENT DIRECTORS APPOINTED 

DURING THE YEAR: 

 

Ms. Bijal Tushar Ajinkya (DIN: 01976832) was appointed as an Independent Director by the 

Company during the financial year under review. Considering her deep repository of knowledge 

and experience (including the proficiency), integrity, expertise, sharp business acumen, and as a 

strong votary of the highest standards of corporate governance, the Board of Directors were of the 

opinion that it would be in the interest of the Company to appoint her as an Independent Director. 

 

SUBSIDIARY/ ASSOCIATE & JOINT VENTURE COMPANIES: 

 

As on March 31, 2023, in terms of the provisions of the Companies Act 2013, your Company has 

directly and indirectly 21 Subsidiaries and 14 Associates Companies.  

 

List of Subsidiaries (Direct and Indirect) of the Company as on March 31, 2023: 

 

S. No. Name of Direct Subsidiaries  S. No. Name of Indirect Subsidiaries  

1. Delhi International Airport Limited 1. GMR Hospitality and Retail Limited  

2. GMR Hyderabad International 

Airport Limited  

2. GMR Air Cargo and Aerospace 

Engineering Limited 

3. GMR Airport Developers Limited  3. Delhi Duty Free Services Private 

Limited  

4. GMR Airports (Mauritius) Ltd  4. Delhi Airport Parking Services Private 

Limited  

5. GMR Airport International B.V 5. GMR Hyderabad Aviation SEZ Limited  

6. GMR Airports Netherlands B.V. 6. GMR Hyderabad Aerotropolis 

Limited  

7. GMR Goa International Airport 

Limited 

7. GMR Airports (Singapore) Pte Ltd  

8. GMR Hospitality Limited  8. GMR Aero Technic Limited  

9. GMR Visakhapatnam International 

Airport Limited   

9. GMR Airports Greece SMSA 

10. GMR Kannur Duty Free Services 

Limited  

10. GMR Hyderabad Airport Assets 

Limited  

11. GMR Nagpur International Airport 

Limited  
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Associate Companies of the Company (Direct/Indirect) as on March 31, 2023: 

 

S. No. Name of Associate Company  S. No. Name of Associate Company  

1. Delhi Aviation Services Private 

Limited 

9. Delhi Aviation Fuel Facility Private 

Limited 

2. GMR Megawide  Cebu  Airport 

Corporation 
10. Mactan Travel Retail Group 

Corporation 

3. Digi Yatra Foundation 11. SSP Mactan Cebu Corporation 

4. TIM Delhi Airport Advertisement 

Private Limited 

12. Celebi Delhi Cargo Terminal 

Management India Private Limited 

5. Laqshya Hyderabad Airport Media 

Private Limited 

13. GMR Bajoli Holi Hydropower Private 

Limited 

6. Travel Food Services (Delhi Terminal 

3) Private Limited 

14. ESR GMR Logistics Park Private 

Limited 

7. International Airport of Heraklion, 

Crete Concession SA 
 

 

8. Megawide GMR Construction JV Inc. 
(MGCJV Inc.) 

 
 

 

Following Companies became Subsidiary(ies), Associates and Joint Ventures during the year: 

 

 GMR Hospitality Limited became subsidiary of the Company w.e.f. July 25, 2022. 

 

 GMR Airports Netherlands B.V. became wholly owned subsidiary of the Company w.e.f. 

August 23, 2022.  

 

During FY 2022-23, there has been no material change in the nature of the business of the 

subsidiaries and associates. 

 

As per the provisions of Section 129 of the Companies Act, 2013, the consolidated financial 

statements of the Company, its subsidiaries and associates are enclosed in the Annual Report. The 

annual accounts of subsidiaries and associates of the Company will be made available to 

shareholders on request and will also be kept open for inspection by any shareholder at the 

Registered Office and Corporate Office of your Company. A statement in Form AOC-1 containing 

the salient features of the financial statements of the Company’s subsidiaries, associates and joint 

venture is also enclosed with financial statements as “Annexure- I”. 

 

 



 

GMR Airports Limited  

13 
 

 

PERFORMANCE AND FINANCIAL POSITION OF THE SUBSIDIARIES, JOINT VENTURES AND 

ASSOCIATES: 

 

Details in respect of performance and financial position of the Subsidiaries, Joint ventures and 

Associates are covered under Form AOC-1 as enclosed as “Annexure-I”.  

 

MEETINGS OF THE BOARD OF DIRECTORS: 

 

Details in respect of Meetings of Board of Directors are provided in Corporate Governance Report, 

forming part of the Board’s Report. 

 

AUDIT COMMITTEE: 

 

The Company has a duly constituted Audit Committee in line with the provisions of the Companies 

Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015.  

 

All the members of the Committee have the requisite qualifications for appointment on the 

Committees and possess sound knowledge of finance, accounting practices and internal controls. 

 

Details in respect of composition of the Audit Committee along with meetings of Audit Committee 

held and attended by Members during FY 2022-23 and terms of reference, are provided in 

Corporate Governance Report, forming part of the Board’s Report. 

 

Further, during the year under review, the Board of Directors has accepted all the 

recommendations of the Audit Committee. 

 

NOMINATION AND REMUNERATION COMMITTEE: 

 

The Board of Directors had constituted a Nomination and Remuneration Committee. Details in 

respect of composition of the Nomination and Remuneration Committee along with meetings of 

Nomination and Remuneration Committee held and attended by Members during FY 2022-23 and 

terms of reference, are provided in Corporate Governance Report, forming part of the Board’s 

Report. 
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STAKEHOLDERS RELATIONSHIP COMMITTEE:  

  

The Board of Directors had constituted a Stakeholders Relationship Committee on August 30, 2022. 

Details in respect of composition of the Stakeholders Relationship Committee along with its 

meetings held and attended by Members during FY 2022-23 and terms of reference, are provided 

in Corporate Governance Report, forming part of the Board’s Report. 

 

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE: 

 

Details in respect of composition of the Corporate Social Responsibility Committee along with its 

meetings held and attended by Members during FY 2022-23 and terms of reference, are provided 

in Corporate Governance Report, forming part of the Board’s Report. 

 

Schedule VII of the Companies Act, 2013 listing out the activities which may be included by 

companies in their CSR policies was also placed before the Committee for its perusal. 

 

The CSR Committee has formulated and recommended to the Board, a Corporate Social 

Responsibility Policy indicating the activities to be undertaken by the Company, which has been 

approved by the Board. 

 

In view of the Average Net loss of Rs. 140.58 Crore (approx.) during the three immediately 

preceding financial year (i.e. FY 2020 to FY 2022), your Company was not required to spend on CSR 

activities during FY 2022-23 and consequently no budget was allocated for CSR activities. However, 

various subsidiaries and associates of the Company had been engaged in CSR initiatives and they 

collectively had spent an amount of Rs. 2,470.01 Lakh (approx.) during FY 2022-23 towards various 

CSR initiatives. 

As required under the provisions of Section 135 of the Companies Act, 2013 and rules made 

thereunder, the annual report on CSR activities and initiatives, details about the policy developed 

and implemented by the Company on CSR initiatives undertaken during the year is enclosed as 

Annexure – II. 

 

RISK MANAGEMENT COMMITTEE: 

 

Details in respect of composition of the Risk Management Committee along with its meetings held 

and attended by Members during FY 2022-23 and terms of reference, are provided in Corporate 

Governance Report, forming part of the Board’s Report. 
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COMMITTEE(s) AS PER THE NBFC DIRECTION(S) ISSUED BY RBI: 

 

Your Company has constituted committee(s) as required pursuant to the directions issued by RBI 

from time to time. Details of compositions of the said committee(s), meetings held and attended 

by their members and terms of reference are provided in Corporate Governance Report, forming 

part of the Board’s Report. 

 

OTHER COMMITTEES: 

 

Your Company has also constituted Business Plan Committee and Bidding Committee. The 

composition of the said committees are as under: 

 

S. No. Name of Member of Business Plan Committee 

1. Mr. G B S Raju 

2. Mr. Prabhakara Rao Indana 

3. Mr. Philippe Pascal 

4. Mr. Antoine Roger Bernard Crombez 

  

 

S. No. Name of Member of Bidding Committee 

1. Mr. G B S Raju 

2. Mr. Grandhi Kiran Kumar 

3. Mr. Xavier Hürstel 

4. Mr. Antoine Roger Bernard Crombez 

 

TERMS OF REFERENCE OF BUSINESS PLAN COMMITTEE: 

 

The terms of reference of the Business Plan Committee of Board of Directors are as follows: 

 

1. To prepare, deliberate, discuss and approve in advance the Business Plans; 

2. The Business Plan Committee shall be authorized to seek appropriate assistance and 

relevant professional/technical advice from, and delegate the work in relation to 

preparation of the Business Plans to, any employees of GAL, ADP and GIL or external 

consultants; 

3. No Business Plan shall be submitted for approval of the GAL Board unless approved by the 

Business Plan Committee, or in order to resolve a deadlock at the Business Plan Committee; 

4. Decisions of the Business Plan Committee shall be taken by a simple majority; 
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5. The committee shall comply the other provision of SHA as applicable. 

 

TERMS OF REFERENCE OF BIDDING COMMITTEE: 

 

The terms of reference of the Bidding Committee of Board of Directors are as follows: 

 

1. To evaluate and take decisions in relation to bids for new airport operations concessions 

by GAL or any Material Subsidiary/JV; 

2. The Bidding Committee shall be authorised to seek appropriate assistance and relevant 

professional/technical advice from, and delegate the work in relation to evaluation of any 

bid to, any employees of GAL, ADP and GIL or external consultants; 

3. Any decision of the Bidding Committee which involves a bid:  

 

(i) with over INR 1600 crore in potential project costs shall require prior approval of 

one ADP Director and one GIL Director; and  

(ii) with over INR 400 crore and up to INR1,600 crore in potential project costs shall 

need to be discussed with the ADP Director.  

4. The committee shall comply the other provision of SHA as applicable. 

 

THE DETAILS OF MEETING OF BUSINESS PLAN COMMITTEE HELD AND ATTENDED BY MEMBERS 

DURING FY 2022-23 ARE GIVEN BELOW: 

 

S. No. Name of Member of Committee May 10, 2022 

1. Mr. G B S Raju – Chairman  Yes 

2. Mr. Prabhakara Rao Indana – Member  Yes  

3. Mr. Philippe Pascal – Member  Yes  

4. Mr. Antoine Roger Bernard Crombez – Member  Yes 

 

No meeting of Bidding Committee was held during FY 2022-23. 

 

INDEPENDENT DIRECTORS MEETING: 

 

Details in respect of separate meeting of Independent Directors are provided in Corporate 

Governance Report, forming part of the Directors Report. 
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NOMINATION AND REMUNERATION POLICY: 

 

Details in respect of Nomination and Remuneration Policy are provided in Corporate Governance 

Report, forming part of the Board’s Report. 

 

DISCLOSURE OF VIGIL MECHANISM/WHISTLE BLOWER AS PER SECTION 177(10) OF THE 

COMPANIES ACT, 2013: 

 

Details in respect of disclosure of Policy on Whistle Blower / Vigil Mechanism are provided in 

Corporate Governance report, forming part of the Directors Report. 

 

AUDITORS & AUDITORS’ REPORT: 

 

As per the requirement of RBI Direction, M/s K S Rao & Co., Chartered Accountants, (Firm 

Registration number [003109S]) were appointed as Joint Statutory Auditors of Company along with 

M/s. Walker Chandiok & L.L.P., Chartered Accountants (Firm Registration No. 001076N/ N500013), 

to hold Office for a consecutive period of 5 years from the conclusion of 29th Annual General 

Meeting up to conclusion of 34th Annual General Meeting of the Company (i.e., up to September 

2026). 

 

As per the RBI Guidelines, in order to protect the independence of the auditors /audit firms, the 

Company required to appoint the Statutory Auditors not more than continuous period of three 

years. 

Considering the conflict in the provisions of the Companies Act, 2013 and RBI Guidelines, M/s. 

Walker Chandiok & L.L.P., Chartered Accountants (Firm Registration No. 001076N/ N500013) had 

resigned from the position of Joint Statutory Auditors of the Company w.e.f. the conclusion of 

ensuing 30th Annual General Meeting of the Company. 

 

Accordingly, on the recommendation of Board of Directors, the Members of the Company in their 

30th Annual General Meeting held on September 28, 2022, appointed M/s. Manohar Chowdhry & 

Associates, Chartered Accountants (Firm Registration number 001997S), who were meeting the 

eligibility criteria mentioned under Companies Act, 2013 as well as guidelines issued by Reserve 

Bank of India for appointment of Auditors, to act as the Joint Statutory Auditors of the Company 

along with M/s. K S Rao & Co., Chartered Accountants (Firm Registration No. 003109S), to hold 

Office for a consecutive period of three years from the conclusion of 30th Annual General Meeting 

to the conclusion of 33rd Annual General Meeting of the Company (i.e., up to September 2025). 
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The report given by M/s. K S Rao & Co. Chartered Accountants, (Firm Registration number 

[003109S]) and M/s. Manohar Chowdhry & Associates, Chartered Accountants (Firm Registration 

number 001997S), Joint Statutory Auditors on financial statements of the Company for FY 

2023 forms part of the Annual Report. 

 

The Auditors’ Report contains a qualification, as detailed in note 49 to the Standalone & note 

46(xviii) to the Consolidated financial statements, the Company has issued Bonus Compulsory 

Convertible Preference Shares Series A, Series B, Series C and Series D (hereinafter together 

referred as “Bonus CCPS”) to shareholders of the Company pursuant to the terms of the 

Shareholders’ Agreement entered between the shareholders of the Company, the Company and 

Aéroports de Paris S.A which are being carried at face value. 

 

In the opinion of Joint Statutory Auditors, basis the terms of such Bonus CCPS, the accounting 

treatment is not in accordance with Ind AS 109, Financial Instruments, as the liability towards these 

Bonus CCPS should be recognised at their fair value. Had the Company applied the appropriate 

accounting treatment for these Bonus CCPS, ‘Other equity’ would have been lower by Rs. 497.34 

Crore, and ‘Other financial liability’ would have been higher by Rs. 497.34 Crore as at March 31, 

2023. 

 

Management reply on the qualification: “During the year ended March 31, 2020, the Company 

has issued 273,516,392 Bonus non-cumulative compulsorily convertible preference shares series 

A each having a face value of Rs. 10 each, for an aggregate face value of Rs. 273.52 Crore as per 

terms of Shareholders’ Agreement ('SHA') dated February 20, 2020 between the Company, 

Aéroports de Paris S.A. (‘ADP’), GMR Infrastructure Limited (‘GIL’), and GMR Infra Services Limited 

(‘GISL’), and the Share Subscription and Share Purchase Agreement dated February 20, 2020 

(“SSPA”) entered among ADP, GIL, GMR Infra Developers Limited, GISL and Company. These 

Compulsory Convertible Preference shares are convertible into equity shares no later than 

November 15, 2024 in accordance with terms of SHA. 

Further, during the year ended March 31, 2021 as part of second closing with ADP, the Company 

has issued Bonus CCPS series B, C and D each having a face value of Rs. 10 each, for an aggregate 

face value of Rs. 169.34 Crore as per terms of the revised Shareholders agreement dated July 7, 

2020. Bonus CCPS Series B, C and D are convertible into such number of equity shares in 

accordance with schedule 12 of amended shareholder agreement which are dependent on the 

Company consolidated target earnings before interest, tax, depreciation and amortization 

(‘EBITDA’) based on audited consolidated financial statement for financial year ended March 31, 

2022, March 31, 2023 and March 31, 2024. Bonus Compulsory Convertible Preference Shares 

Series A, Series B, Series C and Series D are hereinafter together referred as ‘Bonus CCPS’. 
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All these Bonus CCPS are convertible into the equity shares of the Company as per the terms and 

conditions specified in the SHA. These Bonus CCPS are issued to the shareholders of the Company 

as Bonus Shares and are non-redeemable and can only be converted into equity shares of the 

Company. These Bonus CCPS are currently recorded at the face value and not at fair value in 

accordance with Ind AS 109 ‘Financial Instruments’. The difference between the fair value and face 

value being notional in nature, amounting to Rs. 497.34 Crore does not impact the “Other Equity”. 

Considering the terms of these Bonus CCPS, once converted, the requisite adjustments will be made 

in the “Other Equity”. 

 

SECRETARIAL AUDIT REPORT: 

 

The Board had appointed M/s Arun Kumar Gupta & Associates, Company Secretaries (Certificate 

of Practice Number: 5086) to conduct the Secretarial Audit of the Company for FY 2022-23. 

 

The Secretarial Audit Report for the year ended March 31, 2023, is enclosed as Annexure III. The 

Secretarial Auditors’ Report is self-explanatory and therefore, does not require further comments 

and explanation. The Secretarial Audit Report does not contain any qualifications, reservations or 

adverse remarks. 

 

Further, pursuant to Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, Secretarial Audit Reports for the year ended March 31, 2023 of Delhi 

International Airport Limited, GMR Hyderabad International Airport Limited and Delhi Duty Free 

Services Private Limited (collectively referred as “the material subsidiaries of the Company”) are 

enclosed as Annexure – III A. 

 

The Board has re-appointed M/s Arun Kumar Gupta & Associates, Company Secretaries (Certificate 

of Practice Number: 5086) as Secretarial Auditors of the Company for FY 2023-24. 

 

SECRETARIAL STANDARDS: 

 

Your Company has complied with applicable Secretarial Standards (SS), i.e., SS-1 and SS-2, relating 

to ‘Meetings of the Board of Directors’ and ‘General Meetings’, respectively, issued by The Institute 

of Company Secretaries of India. 

 

MATERIAL CHANGES AND COMMITMENTS: 

 

There are no material changes and commitments affecting the financial position of the Company 

after the end of financial year till the date of this report. 
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RISK MANAGEMENT: 

 

The Company has a well laid out Risk Management Policy (RMP) consistent with the size, 

complexity, risk profile and scope of operations of the company. RMP covers the process of 

identifying, assessing, mitigating, reporting and reviewing critical risks impacting the achievement 

of Company’s objectives. 

 

The GMR Group has framed and implemented a risk management policy across the Group and the 

same is adopted by the Company. The policy is aligned to ISO 31000:2009 framework (Risk 

Management - Principles and Guidelines) for identification of elements of risk. The Company 

understands the inherent risks associated with every business and has placed sufficient systems 

and controls to manage them. As per the provisions of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and RBI Regulations applicable to Core Investment Companies, 

your Company has constituted a Risk Management Committee (RMC). RMC has been formed with 

the responsibility of devising policy and strategy w.r.t risk management system. Board of Directors 

is the highest governing body and is duly assisted by the Risk Management Committee. Company 

has also appointed a Chief Risk Officer (CRO), for assessment, identification, monitoring and 

mitigation of risks associated with business on continuous basis. All risks identified by the Board 

are well managed and no risks threatens the existence of the Company. 

 

CREDIT RATING: 

 

The Company has a standalone issuer credit rating of Care A– by Care Rating.   

Various borrowing programs of the Company have also been given the same rating (i.e. Care A- 

from credit rating agency). 

 

During the period under review, there was no change in the credit rating of the Company. 

However, the outlook changed from ‘Negative’ to ‘Stable’. 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATOR OR COURTS OR TRIBUNALS 

IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE: 

 

There are no significant and material orders passed by the regulator or courts or tribunals 

impacting the going concern status and company’s operations in future except explained in the 

Financial Statements for the year ended March 31, 2023. 
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INTERNAL AUDIT AND ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 

FINANCIAL STATEMENTS:  

 

The Company conducts its Internal Audit and compliance functions within the parameters of 

regulatory framework which is well commensurate with the size, scale and complexity of 

operations.  

 

The Company has an Internal Audit department (Management Assurance Group) which is staffed 

with experienced personnel. Its reports are reviewed by the Audit Committee of the Board. The 

Audit Committee reviews the performance of the Internal Audit function, the effectiveness of 

controls & compliance with regulatory guidelines. 

 

The Company has established its internal financial control framework, in accordance with the 

COSO framework, to ensure the adequacy of design and operating effectiveness of operational, 

financial and compliance controls.  

 

The Company has adopted policies and procedures including the design, implementation and 

maintenance of adequate internal financial controls that were operating effectively for ensuring 

the orderly and efficient conduct of its business, including adherence to the Company’s policies, 

safeguarding of its assets, prevention and detection of fraud and errors, accuracy and 

completeness of the accounting records and timely preparation of reliable financial disclosures 

under the Companies Act, 2013. These controls and processes have been embedded and 

integrated with SAP and/or other allied IT applications which have been implemented. 

 

During the year under review, such controls were reviewed and tested by the internal audit 

department of the Company. The Statutory Auditors of the Company have also tested the Internal 

Controls over financial reporting. 

 

There were no reportable material weakness observed in the design or operating effectiveness of 

the controls except few areas where the risk has been identified as low and there is a need to 

further strengthen the controls which are addressed through systemic identification of casuals. 

Corrective actions, if required, are taken by the respective functions. As far as possible, emphasis 

is placed on automation of controls within the process to minimize deviations and exceptions. 
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DEPOSITS: 

 

The Company being Core Investment Company-NBFC has invested or would invest/hold its 

investments in the shares/securities of its group/holding/subsidiary companies of not less than 90 

per cent of its assets and that it would not trade in such shares/securities and that it has neither 

accepted nor would accept any public deposit during the year, therefore, no disclosure is required 

as per Rule 8(5) of The Companies (Acceptance of Deposits) Rules, 2014. 

 

COST RECORDS: 

 

In terms of Section 148 of the Companies Act, 2013, the Company is not required to maintain the 

Cost Records. 

 

PARTICULARS OF LOAN, GUARANTEES OR INVESTMENTS AS PER SECTION 186 OF THE 

COMPANIES ACT, 2013:  

 

The Company being a NBFC Company, it is in the ordinary course of business of the Company to 

give loans, to made investments, to give guarantees and to provide securities. The provisions of 

Section 186 of the Companies Act, 2013 are not applicable to the Company. 

 

However, the details of investments, loans made by the Company form part of the notes to the 

Financial Statements in the Annual Report.  

 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES AS PER SECTION 

188 OF THE COMPANIES ACT, 2013: 

 

All contracts/arrangements/transactions entered by the Company during the financial year with 

related parties were in the ordinary course of business and on an arm’s length basis, therefore the 

provision of Section 188 of the Companies Act, 2013 are not applicable.  

 

The members may refer Note No. 39 to the Standalone Financial Statements and Form No. AOC-2 

sets out related party disclosure pursuant to Ind AS and the Companies Act, 2013 as enclosed as 

Annexure IV. 

 

Further, the Policy on related party transactions as approved by the Board may be accessed on the 

Company’s website at the link: https://gmrinfra.com/gmr-airports-limited.aspx. 

 

https://gmrinfra.com/gmr-airports-limited.aspx


 

GMR Airports Limited  

23 
 

 

ANNUAL RETURN: 

 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual 

Return for the year ended as at March 31, 2023, is available on the Company’s website on 

https://gmrinfra.com/gmr-airports-limited.aspx.  

 

REPORT ON CORPORATE GOVERNANCE: 

 

Your Company works towards continuous improvement in governance practices and processes, in 

compliance with the statutory requirements. The Report on Corporate Governance as stipulated 

under relevant provisions of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 

2015 and Master Direction issued by the Reserve Bank of India, forms part of the Annual Report. 

The requisite Certificate from the Statutory Auditors confirming compliance with the conditions of 

Corporate Governance is attached to the said Report.  

 

PARTICULARS OF EMPLOYEES, DIRECTORS & KEY MANAGERIAL PERSONNEL: 

 

The information required pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(1) 

of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is not 

applicable to the Company.  

 

The disclosure as required in terms of Section 197(12) of the Companies Act, 2013 read with Rule 

5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 for 

FY 2022 is enclosed as Annexure V. 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING 

AND OUTGO: 

 

The particulars relating to conservation of energy, technology absorption as required to be 

disclosed under the Companies Act, 2013, is not applicable on Company, as the Company is 

involved in activity of financial services, therefore, NIL disclosures is given under Annexure VI to 

the Report. 

 

Further, details regarding to Foreign Exchange Outgo and Earnings are given in the Note No. 46 & 

47 “Expenditure in foreign currency” and “Earnings in foreign currency” to the Notes to Accounts 

to the Financial Statement as attached. 

 

https://gmrinfra.com/gmr-airports-limited.aspx
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PROCEEDINGS UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016 AND ONE TIME SETTLEMENT: 

 

(a) During the financial year under review, no Corporate Insolvency Resolution Process (CIRP) 
was initiated or pending against your Company, under the Insolvency and Bankruptcy Code, 
2016 (IBC) as amended. 
 

(b) During the financial year under review, the Company has not made any one-time settlement. 
 

DIRECTORS’ RESPONSIBILITY STATEMENT: 

 

To the best of their knowledge and belief and according to the information and explanations 

obtained by them, your Directors make the following statements in terms of Section 134(3) of the 

Companies Act, 2013. 

 

1. That in the preparation of the annual accounts for the financial year ended March 31, 2023, 

the applicable accounting standards read with the requirements set out under Schedule III 

to the Act, have been followed along with proper explanation relating to material 

departures, if any; 

2. That such accounting policies as mentioned in the Notes to the Financial Statements have 

been selected and applied consistently and made judgments and estimates that are 

reasonable and prudent so as to give a true and fair view of the state of affairs of the 

Company at the end of the financial year ended March 31, 2023 and of the profit/loss of 

the Company for that period; 

3. That proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of 

the Company and for preventing and detecting fraud and other irregularities; 

4. That the annual financial statements have been prepared for the financial year ended 

March 31, 2023 on a ‘going concern’ basis; 

5. That the Company has laid down internal financial controls and that such internal financial 

controls are adequate and operating effectively; 

6. That the Company has devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems are adequate and operating effectively. 

 

MERGER AND AMALGAMATION: 

 

Considering the other restructuring at the Group level, the Board of Directors of your Company in 

its meeting held on August 30, 2022 had approved withdrawal of scheme of Amalgamation 

between GMR Airport Developers Limited and the Company and their respective shareholders. 
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Apart from the above, the Board of Directors of the Company in its meeting held on March 19, 

2023 had approved the Composite Scheme of Amalgamation and Arrangement between GMR 

Airports Limited (Transferor Company 1 or GAL), GMR Infra Developers Limited (Transferor 

Company 2 or GIDL) and GMR Airports Infrastructure Limited (Formerly known as GMR 

Infrastructure Limited) (Transferee Company or GIL) and their respective shareholders and 

creditors. 

 

Your Company has completed the following steps in this regard: 

 

1. Filing of scheme with Securities and Exchange Board of India (SEBI) through BSE Limited 

(Stock Exchange) for obtaining No Objection from SEBI. 

2. The Company had received No objection from Bond Trustee for filing of application with 

Stock Exchange.  

3. The Company had also submitted application with the Reserve Bank of India (RBI) for 

obtaining its no objection and RBI has issued its no objection on July 10, 2023. 

 

The Company is in the process of filing the application with the National Company Law Tribunal 

(NCLT) for the proposed scheme of amalgamation and arrangement. Accordingly, the 

Amalgamation and Arrangement between GAL, GIDL and GIL will take another 6-9 months. 

 

GENERAL: 

 

Your Directors state that no disclosure or reporting is required in respect of the following items as 

there were no transactions on these items during FY 2022-23: 

 

1. Details relating to deposits covered under Chapter V of the Act. 

2. Issue of equity shares with differential rights as to dividend, voting or otherwise. 

3. Issue of shares (including sweat equity shares) to employees of the Company under any 

Scheme.  

 

Further, your Directors state that, your Company has complied with the provisions related to 

constitution of Internal Committee (Internal Complaints Committee) under the Sexual Harassment 

of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. Further, during the 

year under review, there were no cases filed pursuant to the Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act, 2013.  
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Also, the Company has put in place policy and processes to ensure adherence to the requirement 

of Fair Practices Code, Know Your Customers (KYC) and Anti Money Laundering (AML) norms as 

per the regulatory guidelines. 
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REPORT ON CORPORATE GOVERNANCE 
 

GMR Airports Limited (GAL) is the holding company of Airport Sector of GMR Group and holds its 
investments in unlisted companies within the Group.  

 
The Company had a valid Certificate of Registration (CoR) No. C-02-00260 dated April 22, 2014 issued 
by the Reserve Bank of India (“RBI”), Department of Non-Banking Supervision, Bangalore-Regional 
Office. Pursuant to shifting of Registered office of the Company from ROC Bangalore to ROC NCT of 
Delhi and Haryana, Reserve Bank of India (“RBI”), Department of Supervision, New Delhi-Regional 
Office has issued new Certificate of Registration(CoR) bearing No. N-14.03577 dated July 29, 2022, for 
registration of the Company as a Non-Banking Financial Company- Core Investment Company under 
Section 45-IA of the Reserve Bank of India Act, 1934, as amended (“RBI Act”).  

 
Pursuant to Clause 2 of RBI/2015-16/12 DNBR (PD) CC.No.053/03.10.119/2015-16 Master Circular – 

Non-Banking Financial Companies – Corporate Governance (Reserve Bank) Directions, 2015 dated July 

01, 2015 issued by the Reserve Bank of India (RBI), Corporate governance norms do not apply to a 

Systemically Important Core Investment Company as defined in the Core Investment Companies 

(Reserve Bank) Directions, 2011. However, RBI focuses on compliance of Corporate Govenance Norms 

and the Company endeavours to follow the best practices in Corporate Governance including 

philosophy of conducting the business with due compliance of law, rules, regulations and sound 

internal control systems and procedures. 

 

I. Company’s Philosophy on Code of Governance 

 

The chosen vision of your Company is an institution in perpetuity. The Company is deeply conscious 
that while doing business successfully it will actively cater to the building of the nation and society 
around it. The long-term interest of the Company, particularly in the infrastructure domain, is closely 
woven with stakeholders’ alignment. Your Company has a large number of stakeholders in all spheres 
of business and society. It will be our endeavor to constantly promote and enhance the stakeholders’ 
legitimate interests. 

 

Ethics / Governance Policies 

 

The Company endeavors to conduct its businesses and strengthen relationships in a manner that is 

dignified, distinctive and responsible. The Company adheres to ethical standards to ensure integrity, 

transparency, independence and accountability in dealing with all the stakeholders. Therefore, the 

Company has adopted various codes and policies to carry out its duties in an ethical manner. These 

codes and policies are: 

 

S. No. Name of Policy 
1. Corporate Social Responsibility Policy  
2. Nomination and Remuneration Policy  

3. Whistle Blower Policy  
4. Policy on Fit and Proper Criteria  
5 Policy on preservation of documents  
6. Policy on Resource Planning  
7. Fair Practice Code  



 
 

8. Investment Policy  
9. Loan Policy  

10. KYC Policy 
11. Information Technology Policies  
12. Liquidity Risk Framework   
13. Forex Policy 
14. Contingency Funding Plan 
15. Policy on Appointment of Statutory Auditors 

16. Policy on Related Party Transaction 
17. Policy on Classification, Monitoring and Reporting of Frauds 
18. Risk Management Policy 
19. Policy on Material Subsidiary 
20. Outsourcing Policy 
21. Policy on Familiarisation programme for Independent Directors 
22. Anti-Bribery and Anti Corruption Policy 

23. Expected Credit Loss Policy  
24. Compensation Framework Policy 
25. Compliance Policy 

 

II. Board of Directors 

 

a. Board composition and category of Directors 

 

The Company’s policy is to maintain the optimum combination of Executive and Non-Executive 

Directors. The composition of the Board and category of Directors is as follows:  

 

Category Name of the Directors 

Executive Directors Mr. Grandhi Kiran Kumar (Joint Managing Director & CEO) 

Mr. Srinivas Bommidala (Joint Managing Director) 

Mr. Indana Prabhakara Rao (Executive Director) 

Mr. Antoine Crombez (Executive Director & Deputy CEO)) 

Non-Executive & Non-

Independent Directors  

Mr. Grandhi Mallikarjuna Rao  (Chairman) 

Mr. Grandhi Buchisanyasi Raju (Vice Chairman)  

Mr. Augustin de Romanet De Beaune 

Mr. Philippe Pascal 

Mr. Xavier Hurstel 

Mr.  Fernando Echegaray Del Pozo 

Independent Non-Executive 

Directors 

Mr. Subba Rao Amarthaluru 

Ms. Bijal Tushar Ajinkya 

Mr. Alexandre Guillaume Roger Ziegler 

 

The category of Non-Executive directors who are not independent directors as per the provisions of 

the Companies Act, 2013 and Regulation 16 of SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015 (“Listing Regulations”), are mentioned as Non-Executive - Non Independent 

Director. However, as per the explanation provided under Regulation 16, In case of a ‘high value debt 

listed entity’: (a) which is a body corporate, mandated to constitute its board of directors in a specific 



 
 

manner in accordance with the law under which it is established, the non- executive directors on its 

board shall be treated as independent directors. 

 

Accordingly, the Non-Executive directors of the Company would be considered as Independent 

Directors for the purpose of Listing Regulations. 

 

Mr. G. M. Rao is the father of Mr. G. B. S. Raju and Mr. Grandhi Kiran Kumar. Mr. Srinivas Bommidala 

is the son-in-law of Mr. G.M. Rao and, therefore, are deemed to be related to each other. None of the 

other Directors are related to any other Director on the Board. 

 

b. Attendance of Directors at Board Meetings, last Annual General Meeting (AGM) and number of 

other Directorships and Chairmanships / Memberships of Committees of each Director in 

various Companies and shareholding in GMR Airports Limited : 

 

Sl. 

No. 

Name of 

Director 

DIN ^ Categor

y 

@ 

Number of 

other 

Directorship

s held in 

other Public 

Limited 

Companies 

as on March 

31, 2023# 

Number of 

committee 

Chairmanshi

ps / 

membership

s held in 

other Public 

Limited 

Companies 

as on March 

31, 2023##  

Board Meetings 

during the period 

from April 01, 

2022 

to March 31, 

2023 

Whether 

present 

at the 

Previous 

AGM 

held on 

Septemb

er 05, 

2022 

No. of 

shares/ 

Convertible 

Instruments 

held as on 

March 31, 

2023$$ 

Chair

man 

Dire

ctor 

Chair

man 

Me

mber 

Held 

during 

the 

tenure 

Attend

ed$ 

1  Mr. G.M. Rao 00574243 NEC 8 - - - 11 6 No NIL 

2  Mr. Augustin 

De Romanet 

De Beaune 

08883005 NENID   - 0 -   0 11 4 No NIL 

3  Mr. G. B. S. 

Raju 

00061686 NENID 3 5 - -  11 8 No NIL 

4  Mr. Grandhi 

Kiran Kumar 

00061669 MD & 

CEO 

1 6 1 - 11 7 No NIL 

5  Mr. Srinivas 

Bommidala 

00061464 MD 1 7 - 1 11 7 No NIL 

6  Mr. Indana 

Prabhakara 

Rao 

03482239 ED -  5 - 2 11 10 No NIL 

7  Mr. Philippe 

Pascal 

08903236 NENID -  1 - - 11 10 No NIL 



 
 

8  Mr. 

Amarthaluru 

Subba Rao 

00082313 NEID - 4 4 1 11 11 Yes NIL 

9  Ms. Bijal 

Tushar Ajinkya 

01976832 NEID   - 3   0   2 6 6 N.A. NIL 

10  Mr. Antoine 

Crombez 

09069083 ED & 

Dy. CEO 

0 2 0 0 11 11 No NIL 

11  Mr. Fernando 

Echegaray Del 

Pozo 

09168107 NENID 0 0 0 0 11 6 No NIL 

12  Mr. Alexandre 

Ziegler 

Guillaume 

Roger 

09382849 NEID 0 0 0 0 11 4 No NIL 

13  Mr. Xavier 

Hurstel 

08732167 NENID 0 1 0 1 11 8 No NIL 

14  Ms. Siva 

Kameswari 

Vissa* 

02336249 NEID 0 6 2 3 5 5 Yes NIL 

^ DIN – Director Identification Number 
@ NEC – Non-Executive Chairman, MD - Managing Director, ED – Executive Director, NENID - 
Non-Executive Non-Independent Director, NEID - Non-Executive Independent Director. 
# Other companies include directorship in deemed public companies and do not include 
directorship(s) of this Company, private limited companies, Section 8 companies and companies 
incorporated outside India. 
## Committee means Audit Committee and Stakeholders' Relationship Committee. 
$ Attendance includes participation through video conference 
$$ No convertible instrument was held by the Directors 
* As on March 31, 2023, ceased to be director. 

 

11 Board Meetings were held during the Financial Year (FY) ended March 31, 2023, i.e., on May 13, 

2022 (adjourned Meeting held on May 17, 2022), June 10, 2022, July 26, 2022, August 30, 2022, 

September 9, 2022, November 9, 2022, December 2, 2022, December 14, 2022, February 8, 2023, 

March 17, 2023 and March 19, 2023.. At least one board meeting was held in each quarter and the 

gap between any two consecutive board meetings did not exceed 120 days. 

 

 

c. Familiarization programs Independent Directors 

 
The Independent Directors are provided with necessary documents, viz., Company’s corporate 
profile, its Mission, Vision, Values and Beliefs, Organization Structure, the Company’s history and 
milestones, Annual Reports, a brief background on the business of the Company, Institutional 
Building and highlights of its performance, major policies of the Company, Code of Conduct, fund 
raising history etc. Periodic presentations are made to the Board on business and performance 
updates of the Company, global business environment, risk management, company policies and 
changes in the regulatory environment applicable to the corporate sector and to the industry in 
which it operates and other relevant issues. The details of such familiarization programs for 



 
 

Independent Directors are posted on the website of the Company and can be accessed at 
https://www.gmrinfra.com/gmr-airports-limited.aspx#regulation 

 
d. The following is the list of core skills/expertise/competencies required for effective functioning 

as required in the context of the business(es) and sectors for it to function effectively. The 

names of directors who have such skills/expertise/competencies as identified by the Board are 

given below:  

 

Area of 
Skills/ 
Expertis
e 

Mr. 
G.M. 
Rao 

Mr. 
Gran
dhi 
Kiran 
Kum
ar 

Mr.S
riniv
as 
Bom
mida
la 

Mr. 
G.B
.S 
Raj
u 

Mr.  
Augu
stin 
De 
Rom
anet 
De 
Beau
ne 

Mr. 
Inda
na 
Prab
haka
ra 
Rao 

Mr. 
Anto
ine 
Roge
r 
Bern
ard 
Crom
bez 

Mr. 
Phil
ipp
e 
Pas
cal 

Mr. 
Alex
andr
e 
Ziegl
er 

Mr. 
Xavi
er 
Hurs
tel 

Mr.  
A 
Sub
ba 
Rao 

Mr. 
Fer
nan
do 
Ech
ega
ray 
Del 
Poz
o 

Ms. 
Bija
l 
Aji
nky
a 

Project 
Manage
ment 

√ √ √ √ √ √ √ √ √ √ √ √  - 

Domain
/ 
Industry 
Specialis
t 

√ √ √ √ √ √ √ √ √ √ √ √ √ 

Asset 
Manage
ment/ 
Operati
onal 
Excellen
ce 

√ √ √ √ √ √ √ √ √ √ √ √  - 

Business 
Develop
ment & 
Business 
Strategi
st  

√ √ √ √ √ √ √ √ √ √ √ √ √ 

Organiz
ational 
Learning 
and 
Instituti
onal 
Memory 
and   
Governa
nce 

√ √ √ √ √ √ √ √ √ √ √ √ √ 
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Conscio
usness 
  

Functio
nal 
expertis
e  

√ √ √ √ √ √ √ √ √ √ √ √ √ 

Informa
tion 
Technol
ogy 

√ √ √ √ √ √ √ √ √ √ √ √ √ 

Finance 
& 
Banking, 
etc.   

√ √ √ √ √ √ √ √ √ √ √ √ √ 

Network
ing 

√ √ √ √ √ √ √ √ √ √ √ √ √ 

General 
Attribut
es 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

 
 
 
 
 
 
 
 
√ 

Entrepr
eneursh
ip 

Underst
anding 
of   
Domesti
c, 
Economi
c, 
Environ
ment, & 
Global 
Issue 

Interper
sonal 
Commu
nication 
skills,  
Leaders
hip Skills 



 
 

Soundn
ess of   
Judgme
nt, 
People 
& 
Process 
Orientat
ion 

 

e. Selection of Independent Directors 

 

Taking the requirement of skill sets on the Board into consideration, eminent persons having 

independent standing in their respective field or profession and who can effectively contribute to 

the Company’s business and policy decisions are considered by the Nomination and Remuneration 

Committee, for appointment, as Independent Directors on the Board. The Committee considers 

qualification, positive attributes, area of expertise, the skillset required for Directors of the 

Company and number of Directorships and Memberships held in various committees of other 

companies by such persons for selection of directors and determining directors’ independence. 

The Board considers the Committee’s recommendations, takes appropriate decisions and 

recommends to the shareholders, the appointment of Independent Directors. 

 

The Independent Directors, at the first meeting of the Board in which they participate as Directors, 

thereafter at the first meeting of the Board in every financial year or whenever there is any change 

in the circumstances which may affect their status as an Independent Director, give a declaration 

that they meet the criteria of independence as provided under the Companies Act, 2013 and 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (hereinafter referred to as “SEBI LODR”) as amended from time to time.  

 

f. Detailed reasons for the resignation of an independent director who resigns before the expiry 

of his/her tenure along with a confirmation by such director that there are no other material 

reasons other than those provided: Not Applicable. 

 
III. Audit Committee 

 
a. Composition of Audit Committee: 

 
Your Company, is in compliance with the provisions of Section 177 of the Companies Act, 2013 
(“Act”) read with rules made thereto and Regulation 18 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 [hereinafter “Listing 
Regulations”],  has duly constituted Audit Committee. The composition of the Audit Committee of 
the Board as on March 31, 2023, was as under: 

 

S. No. Name of Members Category of Director Chairman/ Member 

1 Mr. Subba Rao Amarthaluru Independent Director Chairman 

2 Mr. Indana Prabhakara Rao Executive Director Member 

3 Mr. Alexandre Ziegler Independent Director Member 



 
 

4 Mr. Philippe Pascal Non-Executive Director Member 

5 Ms. Bijal Tushar Ajinkya Independent Director Member 

 
Mr. Sushil Dudeja- Company Secretary and Compliance Officer, acts as Secretary to the Audit 
Committee. 
 
Mr. Subba Rao Amarthaluru- Chairman of the Audit Committee, had attended the last Annual 
General Meeting held on September 28, 2022 and was available to address the queries of the 
shareholders. 

 
During the financial year under review, the following changes took place in the composition of 
Audit Committee: 

 
1. Ms. Bijal Tushar Ajinkya was inducted as a Member of the Committee w.e.f. October 17, 2022. 

 

2. Second Term of appointment of Ms. Siva Kameswari Vissa had been expired on September 
28, 2022. Accordingly, she ceased to be a Member of the Audit Committee of the Company 
w.e.f. that date. 

 
During the financial year under review, the Board of Directors had accepted all the 
recommendations of the Audit Committee. 

 
b. Meetings of Audit Committee and attendance during the year: 

  
During the Financial Year ended March 31, 2023, 9 meetings of the Audit Committee were held 
i.e., on May 12, 2022, May 17, 2022, July 25, 2022, August 29, 2022, November 9, 2022, December 
23, 2022, February 7, 2023, March 17, 2023 and March 19, 2023. 
  
The attendance of the Audit Committee members is as under: 

   
 
c. The terms of reference of the Audit Committee are as under: 

 
Pursuant to the approval of the Board of Directors of GMR Airports Limited [GAL / the Company], 
and pursuant to the provisions of the Companies Act, 2013 (the “Act”), and the applicable 
provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 [“Listing Regulations”], as applicable, following are the Terms 
of Reference [“ToR”]/ Role of the Audit Committee [“AC”] of the Board of Directors of the 
Company: 
 

 

Name of Members No. of the Meetings 

Held during tenure Attended 

Mr. Subba Rao Amarthaluru 9 9 

Mr. Indana Prabhakara Rao 9 6 

Mr. Alexandre Ziegler 9 3 

Mr. Philippe Pascal 9 5 

Ms. Bijal Tushar Ajinkya 5 5 

Ms. V. Siva Kameswari 4 4 



 
 

S. No. Terms of Reference 

1 Oversee the Company’s financial reporting process and the disclosure of its financial 
information to ensure that the financial statement is correct, sufficient and credible; 

2 Recommendation for appointment, remuneration and terms of appointment of Statutory, 
Internal and Secretarial Auditors (“Auditors”) of the Company; 

3 Approval of payment to statutory auditors for any other services rendered by the statutory 
auditors; 

4 1. Reviewing, with the management, the annual financial statements and auditors’ report 

thereon before submission to the board for approval, with particular reference to: 

(a) Matters required to be included in the Director’s Responsibility Statement to be 

included in the Board’s Report in terms of clause (c) of sub-section 3 of Section 134 

of the Companies Act, 2013; 

(b) Major accounting entries involving estimates based on the exercise of judgment 

by management; 

(c) Significant adjustments made in the financial statements arising out of audit 

findings; 

(d) Compliance with listing and other legal requirements relating to financial 

statements; 

(e) Disclosure of any related party transactions; and 

(f) Qualifications in the draft audit report. 

5 Reviewing, with the management, the quarterly financial statements before submission to 
the board for approval; 

6 Reviewing, with the management, the statement of uses / application of funds raised 
through an issue (public issue, rights issue, preferential issue, etc.), the statement of funds 
utilized for purposes other than those stated in the offer document / prospectus / notice 
and the report submitted by the monitoring agency monitoring the utilization of proceeds 
of a public or rights issue, and making appropriate recommendations to the Board to take 
up steps in this matter; 

7 Review and monitor the auditor’s independence and performance and effectiveness of 
audit process; 

8 Approval or any subsequent modification of transactions of the Company with related 
parties; 

9 Scrutiny of inter-corporate loans and investments; 

10 Valuation of undertakings or assets of the Company, wherever it is necessary; 

11 Evaluation of internal financial controls and risk management systems; 

12 Reviewing, with the management, performance of statutory and internal auditors, 
adequacy of the internal control systems; 

13 Reviewing the adequacy of internal audit function, if any, including the structure of the 
internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit 

14 Discussion with internal auditors of any significant findings and follow up thereon; 



 
 

15 Reviewing the findings of any internal investigations by the internal auditors into matters 
where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the Board; 

16 Discussion with statutory auditors before the audit commences, about the nature and 
scope of audit as well as post-audit discussion to ascertain any area of concern; 

17 To look into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) and 
creditors; 

18 To review the functioning of the Whistle Blower mechanism; 

19 Approval of appointment of CFO (i.e., the Whole-time Finance Director or any other person 
heading the finance function or discharging that function) after assessing the 
qualifications, experience and background etc., of the candidate. 

20 Review the utilization of loans and/ or advances from/investment in any subsidiary 
exceeding Rs.100 Crore or 10% of the asset size of such subsidiary, whichever is lower 
including existing loans / advances / investments 

21 Review compliance with the provisions of Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015 at least once in a financial year and shall 
verify that the systems for internal control are adequate and are operating effectively 

22 Consider and comment on rationale, cost-benefits and impact of schemes involving 
merger, demerger, amalgamation etc., on the Company and shareholders and such other 
as may be specified by Securities and Exchange Board of India from time to time in respect 
any type of restructuring. 

23 Any other item or subject that may be required by the Companies Act, 2013 or SEBI 
Listing Regulations, as amended from time to time or under any other applicable law 
or statute. 

 
IV. NOMINATION AND REMUNERATION COMMITTEE: 

 
a. Composition of Nomination and Remuneration Committee: 

 
Your Company, in compliance with the provisions of Section 178 of the Companies Act, 2013 [“Act”] 
read with rules made thereto and Regulation 19 of Listing Regulations has duly constituted 
Nomination and Remuneration Committee. The composition of the Nomination and Remuneration 
Committee of the Board of Directors as on March 31, 2023, was as under: 

 
Mr. Sushil Dudeja- Company Secretary and Compliance Officer, acts as the Secretary to the 
Nomination and Remuneration Committee. 
 
Ms.  V Siva Kameswari, who was the Chairperson of the Nomination and Remuneration Committee 
had attended the last Annual General Meeting held on September 28, 2022 and was available to 
address the queries of the shareholders.   
 

S. No. Name of Members Category of Director Chairman/ Member 

1 Mr.  Amarthaluru Subba Rao Independent Director   Chairman 

2 Ms. Bijal Tushar Ajinkya  Independent Director   Member 

3 Mr. G.B.S. Raju – Member Non-Executive Director   Member 

4 Mr. Xavier Hürstel – Member Non-Executive Director   Member 



 
 

Further, during the financial year under review, the following changes took place in the 
composition of Nomination and Remuneration Committee: 

 
1. Second term of appointment of Ms. Siva Kameswari Vissa had been expired on September 28, 

2022. Accordingly, she ceased to be the Chairperson as well as Member of the Nomination and 

Remuneration Committee of the Company with effect from the said date. 

 

2. Mr. A. Subba Rao was inducted as the Chairman and Ms. Bijal Tushar Ajinkya was inducted as 
a Member of the Nomination and Remuneration Committee w.e.f. October 17, 2022.  

 
b. Meetings and attendance during the year: 

  
During the Financial Year ended March 31, 2023, one meeting of the Nomination and 
Remuneration Committee was held i.e., on August 29, 2022. 
  
The attendance of the Nomination and Remuneration Committee members is as under: 

 
c. The terms of reference of the Nomination and Remuneration Committee are as under: 

 
Pursuant to the approval of the Board of Directors of GMR Airports Limited [“GAL / the Company”], 
and pursuant to the provisions of the Companies Act, 2013 [the “Act”], and the applicable 
provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 [“Listing Regulations”], as applicable, following are the Terms of 
Reference [“ToR”]/ Role of the Nomination and Remuneration Committee [“NRC”] of the Board of 
Directors of the Company: 
 

S. No. Terms of Reference 

1 Identify persons who are qualified to become directors and who may be appointed in senior 
management in accordance with the criteria laid down, recommend to the Board their 
appointment and removal. 

2 Specify the manner for effective evaluation of performance of Board, its committees and 
individual directors to be carried out either by the Board, by the Nomination and 
Remuneration Committee or by an independent external agency and review its 
implementation and compliance and to review the performance of Independent Directors; 

3 Formulate the criteria for determining qualifications, positive attributes and independence 
of a director and recommend to the Board a policy, relating to the remuneration for the 
directors, key managerial personnel and other employees; 
 
For every appointment of an independent director, the Nomination and Remuneration 
Committee shall evaluate the balance of skills, knowledge and experience on the Board and 
on the basis of such evaluation, prepare a description of the role and capabilities required of 

Name of Members No. of the Meetings 

Held during tenure Attended 

Ms. Siva Kameswari Vissa – Chairperson 1 1 

Mr. A. Subba Rao 1 1 

Mr. G.B.S. Raju – Member 1 NIL 

Mr. Xavier Hürstel – Member 1 NIL 

Ms. Bijal Tushar Ajinkya – Member  NA NA 



 
 

an independent director. The person recommended to the Board for appointment as an 
independent director shall have the capabilities identified in such description. For the 
purpose of identifying suitable candidates, the Committee may: 

 use the services of an external agencies, if required; 

 consider candidates from a wide range of backgrounds, having due regard 

to diversity; and 

 consider the time commitments of the candidates.. 

4 Formulation of criteria for evaluation of Independent Directors and the Board; 

5 Devising a policy on Board diversity;  

6 1. The Committee shall take into consideration and ensure the compliance of provisions under 

Schedule V of the Companies Act, 2013 for appointing and fixing remuneration of Managing 

Directors / Whole time Directors; 

7 Recommending to the board, all remuneration, in whatever form, payable to senior 
management. 

8 Any other matter as may be referred by the Board from time to time and as may be required 
by the Companies Act, 2013 and Listing Regulations, as amended from time to time or under 
any other applicable law or statute. 

 
d. Performance evaluation criteria for Independent Directors and Board  

 

The Nomination and Remuneration Committee oversees the annual self-evaluation of the Board 

including committees thereof and of individual directors. It reviews and discusses all matters 

pertaining to the performance of all directors including independent directors, periodically as may 

be necessary on the basis of the detailed performance parameters set forth. The Committee also 

periodically evaluates the usefulness of such performance parameters and makes necessary 

amendments. 

 

The Nomination and Remuneration Committee has laid down the criteria/questionnaires for 

performance evaluation of Board, Committees and Directors (including Chairman and Independent 

Directors) which is based on certain parameters inter-alia including the following: 

 

i. Frequency of meetings and attendance of Directors. 

ii. Timeliness of circulating Agenda for meetings. 

iii. Quality, quantity and timeliness of flow of information to the Board. 

iv. Promptness with which Minutes of the meetings are drawn and circulated. 

v. Opportunity to discuss matters of critical importance, before decisions are made. 

vi. Familiarity with the objects, operations and other functions of the Company. 

vii. Level of monitoring of Corporate Governance Regulations and compliance. 

viii. Involvement of Board in Strategy evolution and monitoring. 

ix. Performance of the Chairperson of the Company including leadership qualities. 

x. Directors’ contribution for enhancing the governance, regulatory, legal, financial, fiduciary and 

ethical obligations of the Board. 

xi. Directors’ adherence to high standards of integrity, confidentiality and ethics. 

xii. Overall performance and contribution of directors at the meetings. 

xiii. Overall performance of the Board/Committees. 



 
 

 
e. Nomination and Remuneration Policy  

 

In terms of the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of SEBI 

LODR, the Nomination and Remuneration Committee (NRC) is responsible for formulating the 

criteria for determining qualification, positive attributes and independence of Directors. The NRC is 

also responsible for recommending to the Board, a policy relating to the remuneration of the 

Directors, Key Managerial Personnel and Senior Management. In line with this requirement, the 

Board has adopted the Nomination and Remuneration Policy. The Remuneration Policy is available 

on the website of the Company at https://www.gmrinfra.com/gmr-airports-limited.aspx#corporate 

 
V. STAKEHOLDERS RELATIONSHIP COMMITTEE: 

 
a. Composition of Stakeholders Relationship Committee: 

 
In compliance with Regulation 20 of Listing Regulations, the “Stakeholders Relationship 
Committee” was constituted by the Board of Directors in its meeting held on August 30, 2022. 
The composition of the Stakeholders Relationship Committee of the Board as on March 31, 2023, 
was as under: 

 

S. No. Name of Members Category of Director Chairman/ Member 

1 Ms. Bijal Tushar Ajinkya  Independent Director Chairperson 

2 
Mr. Prabhakara Rao Indana 
– Member 

Executive Director Member 

3 
Mr. Antoine Roger Bernard 
Crombez – Member 

Executive Director & Dy. 
CEO 

Member 

 
Mr. Sushil Dudeja, Company Secretary and Compliance Officer, acts as Secretary to the Stakeholders' 
Relationship Committee. 
 
Further, during the financial year under review the following changes were made in the composition 
of Stakeholders Relationship Committee: 
 
(a) Mr. A. Subba Rao was inducted as the Chairman of the Stakeholders Relationship Committee 

w.e.f. August 30, 2022.  

 

(b) Pursuant to the resignation of Mr. A. Subba Rao w.e.f. December 12, 2022 from Chairmanship 

and Membership of the Committee, the Board of Directors of the Company in its meeting held 

on December 14, 2022 had reconstituted the Committee and Ms. Bijal Tushar Ajinkya was 

inducted as the Chairperson of the Committee. 

 
b. Meetings and attendance during the year: 

  
During the Financial Year ended March 31, 2023, one meeting of the Stakeholders' Relationship 
Committee was held i.e., on March 29, 2023. 
  
The attendance of the Stakeholders' Relationship Committee members is as under: 
 



 
 

 
 
 

c. The terms of reference of the Stakeholders' Relationship Committee are as under: 

 
Pursuant to the approval of the Board of Directors of GMR Airports Limited [“GAL /the Company”], 
and pursuant to the provisions of the Companies Act, 2013 [“Act”], and the applicable provisions 
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 [“Listing Regulations”], as applicable, following are the Terms of Reference 
[“ToR”]/ Role of the Stakeholders Relationship Committee [“SRC”] of the Board of Directors of the 
Company: 
 

S. No. Terms of Reference 

1 Resolving the grievances of the security holders of the listed entity including complaints 
related to transfer/transmission of shares, non-receipt of annual report, non-receipt of 
declared dividends, issue of new/duplicate certificates, general meetings etc. 

2 Review of measures taken for effective exercise of voting rights by shareholders. 

3 Review of adherence to the service standards adopted by the listed entity in respect of 
various services being rendered by the Registrar & Share Transfer Agent. 

4 Review of the various measures and initiatives taken by the listed entity for reducing the 
quantum of unclaimeda dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the company. 

 
d. The details of the complaints received during FY 2022-23 and the status of the same are as 

below: 

 

i) Number of complaints pending as on April 1, 2022                                              :   NIL 

ii) Number of shareholder complaints received       :  NIL 

iii) Number of complaints resolved         :  NIL  

iv) Number of complaints not resolved to the satisfaction of shareholders    :  NIL 

v) Number of complaints pending as on March 31, 2023      :  NIL  

 
VI. RISK MANAGEMENT COMMITTEE: 

 
a. Composition of Risk Management Committee: 

 
In Compliance with Regulation 21 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 [“Listing Regulations”], had duly constituted Risk 
Management  Committee of the Company. The composition of the Risk Management Committee 
of the Board as on March 31, 2023, was as under: 
 

 

Name of Members No. of the Meetings 

Held during tenure Attended 

Ms. Bijal Tushar Ajinkya – Chairperson 1 NIL 

Mr. Prabhakara Rao Indana – Member 1 1 

Mr. Antoine Roger Bernard Crombez – Member 1 1 



 
 

S. No. Name Category  Designation 

1 Mr. GBS Raju Non- Executive Director Chairman 

2 Mr. Grandhi Kiran Kumar Jt. Managing Director & CEO Member 

3. Mr. GRK Babu CFO Member 

4. Chief Risk Officer CRO Permanent Invitee 

 
Mr. Sushil Dudeja - Company Secretary and Compliance Officer, acts as Secretary to the Risk 
Management Committee. 
 

b. Meetings and attendance during the year: 

  
During the Financial Year ended March 31, 2023, 4 meetings of the Risk Management Committee 
were held i.e., on May 11, 2022, August 12, 2022, December 21, 2022 and March 17, 2023. 
  
The attendance of the Risk Management Committee members is as under: 

 
 

c. The terms of reference of the Risk Management Committee is as under: 

 
Pursuant to the approval of the Board of Directors of GMR Airports Limited [GAL / Company], and 
pursuant to the provisions of the Companies Act, 2013 [“Act”], and the applicable provisions of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 [“Listing Regulations”], as applicable, following are the Terms of Reference 
[“ToR”]/ Role of the Risk Management Committee of the Board of Directors of the Company: 
 

S. No. Terms of Reference 

 Risk Management Committee 

1 To formulate a detailed risk management policy which shall include: 

i. A framework for identification of internal and external risks specifically faced by the 

Company, in particular including financial, operational, sectoral, sustainability 

(particularly, ESG related risks), information, cyber security risks or any other risk as may 

be determined by the Committee. 

ii. Measures for risk mitigation including systems and processes for internal control of 

identified risks. 

iii. Business continuity plan. 

2 To ensure that appropriate methodology, processes and systems are in place to monitor and 

evaluate risks associated with the business of the Company; 

3 To monitor and oversee/ review implementation of the risk management policy, including 

evaluating the adequacy of risk management systems/ plan; 

4 To periodically review the risk management policy, at least once in two years, including by 

considering the changing industry dynamics and evolving complexity; 

Name of Members No. of the Meetings 

Held during tenure Attended 

Mr. GBS Raju 4 3 

Mr. Grandhi Kiran Kumar  4 2 

Mr. G R K Babu  4 4 



 
 

5 To keep the board of directors informed about the nature and content of its discussions, 

recommendations and actions to be taken; 

6 The appointment, removal and terms of remuneration of the Chief Risk Officer (if any). 

7 The Risk Management Committee shall have powers to seek information from any employee, 

obtain outside legal or other professional advice and secure attendance of outsiders with 

relevant expertise, if it considers necessary.. 

 
VII. CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE: 

 
a. Composition of Corporate Social Responsibility Committee: 

 
Your Company, in compliance with the provisions of Section 135 of the Companies Act, 2013 read 
with rules made thereto has a duly constituted Corporate Social Responsibility (CSR) Committee. 
The composition of the CSR Committee of the Board as on March 31, 2023, was as under: 

 
Mr. Sushil Dudeja- Company Secretary and Compliance Officer, acts as Secretary to the CSR 
Committee. 
 
The CSR Committee has formulated and recommended to the Board, a Corporate Social 
Responsibility Policy indicating the activities to be undertaken by the Company, which has been 
approved by the Board.  
 
As per the provisions of Section 135 of the Companies Act, 2013 and rules made thereunder, the 
annual report on CSR activities and initiatives of the Company for the financial year 2022-2023 is 
enclosed as Annexure – B of Directors Report. 

 
b. Meetings and attendance during the year: 

  
During the Financial Year ended March 31, 2023, one meeting of the Corporate Social 
Responsibility Committee was held i.e., on May 12, 2022. 
  
The attendance of the Corporate Social Responsibility Committee members is as under: 

 
c. The terms of reference of the Corporate Social Responsibility Committee are as under: 

 
Pursuant to the approval of the Board of Directors of GMR Airports Limited [“GAL / Company”], 
and pursuant to the provisions of the Companies Act, 2013 [“Act”], and other applicable provisions, 

S. No. Name of Members Category of Director Chairman/ Member 

1 Mr. A Subba Rao Independent Director Chairman 

2 Mr. Srinivas Bommidala Jt. Managing Director Member 

3 Mr. Indana Prabhakara Rao Executive Director Member 

Name of Members No. of the Meetings 

Held during tenure Attended 

Mr. A. Subba Rao – Chairman  1 1 

Mr. Srinivas Bommidala – Member  1 1 

Mr. Prabhakara Rao Indana – Member  1 1 



 
 

following are the Terms of Reference [“ToR”]/ Role of the Corporate Social Responsibility 
Committee  of the Board of Directors of the Company: 
 

S. No. Terms of Reference 

1 Preparation of Corporate Social Responsibility Policy for the Company and to recommend 
the Board for its approval;  

2 Recommendation of projects or programmes relating to activities to be undertaken by the 
Company as specified in Schedule VII of the Companies Act, 2013;  

3 To recommend on CSR activities to be undertaken by the Company on its own or in 
collaboration with any registered trust / society or a company established under Section 
25 of the Companies Act, 1956 or under Section 8 of the Companies Act, 2013;  

4 Formulate and recommend to the Board, an annual action plan in pursuance of its CSR 
policy, which shall include the following, namely:  
i. the list of CSR projects or programmes to be undertaken in areas or subjects specified 

in Schedule VII of the Act; 
ii. the manner of execution of such projects or programmes; 

iii. the modalities of utilization of funds and implementation schedules for the projects or 
programmes; 

iv. Monitoring and reporting mechanism for the projects or programmes; and 
v. Details of need and impact assessment, if any, for the projects undertaken by the 

Company; 

5 To institute a transparent monitoring mechanism for implementation of the CSR projects 
or programs or activities undertaken by the Company or trust / society / company 
mentioned in point no (3);  

6 To report periodically on the CSR activities of the Company to the Board and in the Board’s 
report;  

7 To seek expert advice on CSR activities of the Company that may be appropriate to 
discharge its responsibilities; and  

8 To take up any other roles and responsibilities delegated by the Board from time to time. 

 
 
OTHER COMMITTEES AS PER RBI MASTER DIRECTION: COMPOSITION, MEETINGS HELD AND 
ATTENDED AND TERMS OF REFERENCE 
 
(a) IT Strategy Committee: 

 

(i) Composition of IT Strategy Committee: 

 

S. No. Name of Members 

1. Ms. Siva Kameswari Vissa – Chairperson (ceased to be Chairperson w.e.f. September 28, 
2022) 

2. Mr. A. Subba Rao- Chairman (Inducted as Chairman w.e.f. October 17, 2022) 

3. Mr. Kalyan Singh – Member (Ceased w.e.f. May 13, 2022) 

4. Mr. Rahul Shandilya – Member 

5. Mr. Srinadh Prasad K – Member (Inducted w.e.f. May 13, 2022) 

6. Chief IT Strategy Officer- Permanent Invitee to the meetings w.e.f. May 13, 2022 

 

 

 

 



 
 

 

(ii) Meetings and attendance during the year:  

 

S. 

No. 

Members of the Committee May 6, 

2022 

August 22, 

2022 

February 21, 

2023 

1.  Mr. A. Subba Rao – Chairman NA NA Yes 

2.  Ms. Siva Kameswari Vissa – 
Chairperson 

Yes Yes NA 

3.  Mr. Kalyan Singh – Member   Yes NA NA 

4.  Mr. Rahul Shandilya – Member  Yes Yes Yes 

5.  Mr. Srinadh Prasad K – Member   NA Yes Yes 

 

 

(iii) Terms of reference of IT Strategy Committee:  

 

S. No. Terms of Reference of IT Strategy Committee 

1 Approving IT strategy and policy documents and ensuring that the management 
has put an effective strategic planning process in place; 

2 Ascertaining that management has implemented processes and practices that 
ensure that the IT delivers value to the business; 

3 Ensuring IT investments represent a balance of risks and benefits and that 
budgets are acceptable; 

4 Monitoring the method that management uses to determine the IT resources 
needed to achieve strategic goals and provide high-level direction for sourcing 
and use of IT resources; and 

5 Ensuring proper balance of IT investments for sustaining growth of the Company 
and becoming aware about exposure towards IT risks and controls. 

 
(b) IT Steering Committee: 

 

(i) Composition of IT Steering Committee: 

 

S. No. Name of Members 

1. Ms. Siva Kameswari Vissa – Chairperson (ceased to be Chairperson w.e.f. September 28, 
2022) 

2. Mr. A Subba Rao- Chairman (Inducted as Chairman w.e.f. October 17, 2022) 

3. Mr. Kalyan Singh – Member (Ceased w.e.f. May 13, 2022) 

4. Mr. Rahul Shandilya – Member 

5. Mr. Srinadh Prasad K – Member w.e.f. May 13, 2022 

6. Mrs. Manisha Bansiwal-Dy.- Member w.e.f. May 13, 2022 

7. Chief IT Strategy Officer- Permanent Invitee to the meetings w.e.f. May 13, 2022 

 

 

 

 



 
 

(ii) Meetings and attendance during the year:  

 

S. 

No. 

Members of the Committee May 6, 

2022 

November 

5, 2022 

March 29, 

2023 

1.  Mr. A. Subba Rao – Chairman NA Yes Yes 

2.  Ms. Siva Kameswari Vissa – 

Chairperson 

Yes NA NA 

3.  Mr. Kalyan Singh – Member Yes NA NA 

4.  Mr. Rahul Shandilya – Member Yes Yes Yes 

5.  Ms. Manisha Pawar Bansiwal – 

Member 

NA Yes Yes 

6.  Mr. Srinadh Prasad K – Member NA Yes Yes 

 
(iii) Terms of reference of IT Steering Committee:  

 

S. No. Terms of Reference of IT Steering Committee 

1 Priority setting; 

2 Resource allocation; 

3 Providing oversight; 

4 Monitoring progress of the project, including deliverables to be realized at 
each phase of the project; and 

5 Milestones to be reached according to the project timetable (project 
tracking). 

 

(c) Asset-Liability Management Committee: 

 

(i) Composition of Asset-Liability Management Committee: 

 

S. No. Name of Members 

1. Mr. Grandhi Kiran Kumar – Chairman 

2. Mr. G.R.K. Babu – Member 

3. Mr. Sanjeev Sharma – Member, w.e.f. February 07, 2022 (Ceased to be member w.e.f. 
December 15, 2022 due to resignation) 

4. Mr. Manoj Dharewa – Member 

5. Mr. Madhukar Dodrajka – Member 

 

 

 

 

 

 

 

 

 



 
 

(ii) Meetings and attendance during the year:  

 

S. No. Members of the Committee May 11, 2022 March 29, 2023 

1. 
 
2. 
 
3. 
 
4. 
 
5. 

Mr. Grandhi Kiran Kumar - Chairman 
 
Mr. G R K Babu - Member 
 
Mr. Manoj Dharewa - Member 
 
Mr. Madhukar Dodrajka – Member 
 
Mr. Sanjeev Sharma – Member  

Yes 
 
Yes 
 
Yes 
 
Yes 
 
Yes 

Yes 
 
Yes 
 
Yes 
 
Yes 
 
NA 

 
 

Note: 
 
Mr. Sanjeev Sharma has resigned from the Post of Chief Risk Officer w.e.f. December 15, 
2022, accordingly he ceased to be member of the Committee from the said date. 

 
(iii) Terms of reference of Asset-Liability Management Committee:  

 

S. No. Terms of Reference of Asset-Liability Management Committee 

1 Ensuring the adherence to the Risk tolerance/limits set by the Board and 
implementing the liquidity risk management strategy as defined in this 
Framework; 

2 Decision on desired Maturity Profile and Mix of incremental assets and liabilities; 

3 Sale of Assets as a source of Funding; 

4 Structure, responsibilities and controls for managing Liquidity Risk; 

5 Overseeing the Liquidity Position; and 

6 Such other matters, as required by the Board or the RBI in terms of any 
amendment in the Rules, Regulations, Master Directions, etc from time to time. 

 

 

VIII. Senior management: 

 
Details of the Senior Management Personnel as on March 31, 2023 are mentioned below: 

 

S. No. Employee Name Position Text 

1 Mr. Gadi Radha Krishna Babu CFO - Airport Sector 

2 Mr. Rajesh Arora CEO - BD, JVs & Adjacencies 

3 Mr. Antoine Crombez Dy. Chief Executive Officer - GAL 

4 Mr. Fabien Lawson Chief Operating Officer - GAL 

5 Mr. Archit Sood Chief Legal Officer – GAL 

6 Mr. Sushil Dudeja Head - Secretarial 

 

  



 
 

 

 Officers appointed under RBI guidelines: 
 

As per PMLA: 

(a) Designated Director: Mr. Prabhakara Rao Indana  
(b) Principal Officer: Mr. G.R.K. Babu  

 

As per IT Committee circular:  

(a) Chief Information Officer: Mr. Rahul Shandilya 

(b) Chief Technology Officer: Mr. Srinadh Prasad K  
 

As per Risk Management Framework: 

Chief Risk Officer: Mr. Vibhor Verma (Appointed as Chief Risk Officer in the Board meeting held on 
August 11, 2023). 
 

IX. Details of remuneration paid during FY ended March 31, 2023 to the Directors are furnished 

hereunder: 

 

a. There was no pecuniary relationship or transaction between the Non-Executive Directors and the 

Company during FY 2022-23 (except remuneration paid as per Shareholders Approval). 

 

b. Criteria for making payments to Non-Executive Directors: - The Independent Directors and Non-
Executive Non-Independent Directors receive remuneration by way of fees for attending meetings 
of Board or Committees thereof. The sitting fee as decided by the Board is reasonable and sufficient 
to attract, retain and motivate Independent Directors and Non-Executive Non-Independent 
Directors aligned to the requirements of the Company (taking into consideration the challenges 
faced by the Company and its future growth imperatives). However, it is ensured that the amount 
of such fees does not exceed the amount prescribed by the appropriate authority from time to time. 

 
Other than the above, no other payments are made to the Non- Executive Directors of the Company. 
 

c. Details of Remuneration to Directors: 

 

S. 

No. 

Name Category  Salary, 

Commission 

and 

allowance(s) 

(Rs.) 

Perquisites 

(Rs.) 

Sitting Fees 

(Rs.) 

Total (Rs.) 

1 Mr. G.M. Rao C NIL NIL 1,20,000 1,20,000 

2 Mr. G. B. S. Raju NENID NIL NIL 1,80,000 1,80,000 

3 Mr. Grandhi Kiran Kumar Jt. MD 

&CEO 

3,78,09,784 NIL NIL 3,78,09,784 

4 Mr. Srinivas Bommidala Jt. MD 3,57,77,224 NIL NIL 3,57,77,224 

5 Mr. Augustin De Romanet De 

Beaune 

N ENID NIL NIL NIL NIL 

6 Mr. Indana Prabhakara Rao ED 1,27,49,721 NIL NIL 1,27,49,721 

7 Mr. Philippe Pascal NENID NIL NIL NIL NIL 



 
 

8 Mr. Xavier Hurstel NENID NIL NIL NIL NIL 

9 Ms. V. Siva Kameswari* NEID NIL NIL 4,40,000 4,40,000 

10 Mr. Antoine Crombez ED & Dy. 

CEO 

2,95,38,445 NIL NIL 2,95,38,445 

11 Mr. Amarthaluru Subba Rao NEID NIL NIL 8,80,000 8,80,000 

12 Ms. Bijal Tushar Ajinkya NEID NIL NIL 4,60,000 NIL 

13 Mr. Alexandre Ziegler NEID NIL NIL 3,00,000 3,00,000 

14 Mr. Fernando Echegaray NENID NIL NIL NIL NIL 

 
Note: 

 No service contracts, notice period and severance fee are applicable.  

 The Company does not have any stock option plan or performance-linked incentive for the 

Director(s).  

*as on March 31, 2023, ceased to be a Director. 
 

d. Meeting of Independent Directors 

 

As per the requirement of Regulation 25 of SEBI LODR and Schedule IV of the Companies Act, 2013, 

the Independent Directors of the Company meet at least once every financial year without the 

presence of Non-Independent Directors and management personnel. Such meetings enable 

Independent Directors to discuss matters pertaining to the Company’s affairs and the matters 

mentioned in Regulation 25 of SEBI LODR and Schedule IV to the Companies Act, 2013. The 

Independent Directors take appropriate steps to present their views to the Chairman. One meeting 

of the Independent Directors was held during the Financial Year 2022-23 i.e., on January 30, 2023.  

 

e. Code of Conduct 

 

As per the requirement of Regulation 26(3) of SEBI LODR, the Board has laid down a Code of Conduct 

(“the Code”) for all Board members and Senior Management Personnel of the Company. The Code 

is posted on the website of the Company (https://www.gmrinfra.com/gmr-airports-

limited.aspx#regulation). All Board members and Senior Management Personnel affirm compliance 

with the Code on an annual basis and the declaration to that effect by Joint Managing Director and 

CEO - Mr. Grandhi Kiran Kumar is enclosed to this report. 

 

A Code of Business Conduct and Ethics applicable to all the employees of the Group is communicated 

and affirmed by them periodically, which is to be followed in the day to day work life and which 

enables the employees to maintain highest standards of values in their conduct to achieve 

organizational objectives. 

 

The Company recognizes that sexual harassment violates fundamental rights of gender equality, 

right to life and liberty and right to work with human dignity as guaranteed by the Constitution of 

India. To meet this objective, measures have been taken to eliminate any act of sexual harassment 

(which includes unwelcomed sexually determined behavior) and to take necessary penal action, if 

required. The Company has taken initiatives to create wide awareness amongst the employees 



 
 

about the policy for prevention of sexual harassment by displaying posters at all the prominent 

places in the offices of the Company and organising awareness sessions. 

 
f. Name of the listed entities, other than GMR Airports Limited, where a director of the Company, is 

a director: 

 

Sl. 
No. 

Name of Director Directorship in other listed entities as on March 31, 2023 

Name of the listed entities Category 

1. Mr. G.M. Rao GMR Power and Urban Infra Limited  Non-Executive Chairman 

GMR Enterprises Private Limited* Non-Executive Chairman 

Delhi International Airport Limited* Executive Chairman 

GMR Hyderabad International Airport 
Limited* 

Executive Chairman 

GMR Airports Infrastructure Limited 
(formerly GMR Infrastructure Limited) 

Non-Executive Chairman 

2. Mr. Augustin De 
Romanet De Beaune  

NIL N.A. 

3. 
 

Mr. Grandhi Kiran 
Kumar 

GMR Enterprises Private Limited* Non-Executive Director 

GMR Power and Urban Infra Limited Non-Executive Director 

GMR Airports Infrastructure Limited 
(formerly GMR Infrastructure Limited) 

Managing Director & CEO  

GMR Hyderabad International Airport 
Limited* 

Non-Executive Director 

Delhi International Airport Limited* Non-Executive Director 

4. Mr. Srinivas 
Bommidala 

GMR Enterprises Private Limited* Non-Executive Director 

GMR Power and Urban Infra Limited Managing Director 

Delhi International Airport Limited* No-Executive Director  

GMR Hyderabad International Airport 
Limited* 

Non-Executive Director 

GMR Airports Infrastructure Limited 
(formerly GMR Infrastructure Limited) 

Director  

5. Mr. G.B.S. Raju GMR Enterprises Private Limited* Non-Executive Director 

Delhi International Airport Limited* Managing Director 

GMR Hyderabad International Airport 
Limited* 

Managing Director 

GMR Airports Infrastructure Limited 
(formerly GMR Infrastructure Limited) 

Director  

6. 
 

Mr. Indana 
Prabhakara Rao 

Delhi International Airport Limited* Executive Director  

7. Mr. Antoine 
Crombez 
  

GMR Hyderabad International Airport 
Limited* 

Non-Executive Director 

8 
 

Ms. Bijal Tushar 
Ajinkya  

Delhi International Airport Limited* Non-Executive  Independent 
Director 

GMR Airports Infrastructure Limited 
(formerly GMR Infrastructure Limited) 

Non-Executive Independent 
director  

GMR Hyderabad International Airport 
Limited* 

Non-Executive  Independent 
Director 



 
 

9 Mr. Subba Rao 
Amarthaluru 

Delhi International Airport Limited* Non-Executive  Independent 
Director 

GMR Airports Infrastructure Limited 
(formerly GMR Infrastructure Limited) 

Non -Executive Independent 
director  

GMR Hyderabad International Airport 
Limited* 

Non-Executive  Independent 
Director 

10 Mr. Philippe Pascal Delhi International Airport Limited* Non-Executive Director 

11 Mr. Xavier Hurstel NIL N.A. 

12 Mr. Alexandre 
Ziegler 

NIL N.A. 

13 Mr. Fernando 
Echegaray 

NIL N.A. 

* Debt listed Company 
 

g. Independent Directors, in the opinion of the Board, fulfill the conditions specified in SEBI LODR 

and are independent of the management. 

 
X. General Body Meetings 

 

a. Annual General Meetings  

 

The venue, date and time of the Annual General Meetings held during the three years preceding the 

financial year 2022-23 and the Special Resolutions passed thereat are as under: 

 

Year Venue Date and Time Special Resolutions passed 

2021-22 Through Video 

Conferencing (VC) 

Wednesday, 

September 28, 2022 at 3.00 p.m. 

NIL 

2020-21 Through VC Thursday, 

September 16, 2021 at 3.00 p.m. 

NIL  

2019-20 Through VC Tuesday, September 29, 2020 at 

3:00 P.M. 

  NIL 

 

b. Extraordinary General Meetings 

 

The venue, date and time of the Extraordinary General Meetings held during the three years preceding 

the financial year 2022-23 and the Special Resolutions passed thereat are as under: 

 

Year Venue Date and Time Special Resolutions passed 

2022-23 Through VC Thursday,  

June 9,, 2022,  

at 03:00 P.M. 

(IST) 

1. Approval for Increasing the borrowing powers 

of the Copmpany. 

2. Approval for Creation of Charge over the 

Assets of the Company for Securing the 

borrowings. 

 



 
 

2021-22 Through VC Thursday, July 29, 

2021 at 3:00 P.M. 

IST) 

NIL 

2021-22 Through VC Tuesday, June 29, 

2021 at 2:00 P.M. 

(IST) 

1. To consider and approve the re-appointment 

of Mr. Grandhi Kiran Kumar as the Joint 

Managing Director & Chief Executive Officer 

and a Key Managerial Personnel of the 

Company and approval of his remuneration. 

2. To consider and approve the re-appointment 

of Mr. Srinivas Bommidala as the Joint 

Managing Director of the Company and 

approval of his remuneration. 

3. To consider and approve the re-appointment 

of Mr. I. Prabhakara Rao as an Executive 

Director (Whole Time Director) of the 

Company and approval of his remuneration. 

4. To consider and approve the appointment of 

Mr.  Antoine Roger Bernard Crombez as a 

Director in the category of Executive Director 

& Deputy CEO of the Company, subject to 

receipt of regulatory approval and approval of 

his remuneration 

2021-22 Through VC Wednesday, May 

19, 2021 at 3:00 

P.M. (IST) 

To approve the shifting of Registered Office of 
the GMR Airports Limited (“GAL/Company”) 
from the State of Karnataka to state of Haryana 
and consequent amendment in Memorandum 
of Association. 

2020-21 Through VC Tuesday, July 7, 

2020 at 9:00 A.M. 

(IST) 

1. To approve the issue of Series B Bonus CCPS, 

Series C Bonus CCPS and Series D Bonus CCPS, 

which are Non-Cumulative Compulsory 

Convertible Preference Shares by way of 

bonus issue to all the existing shareholders of 

the Company 

2. To consider and approve amendment to the 

articles of association of the Company. 

3. To Approve the Issuance of Equity Shares by 

GMR Airports Limited (the ‘’Company’’) on A 

Private Placement Basis 

2019-20 Ellen Baker (Board 

Room), Third Floor, New 

Udaan Bhawan, New 

Delhi 

Tuesday, 

February 25, 

2020 at 07:15 

P.M. (IST) 

1. To approve issue of preference share by way of 

Bonus issue 

2. To alter the Articles of Association of the 

Company 



 
 

2019-20 Edward Rickenbacker, 

First Floor, New Udaan 

Bhawan, New Delhi 

Friday, December 

13, 2019, at 3:00 

P.M. (IST) 

Approval for Issuance of Non-Convertible Bond’s 
(NCB’s) upto Rs. 250 Crore 

2019-20 Edward Rickenbacker, 

First Floor, New Udaan 

Bhawan, New Delhi 

Monday, 

November 11, 

2019 at 4:00 PM 

(IST) 

NIL 

2019-20 Edward Rickenbacker, 

First Floor, New Udaan 

Bhawan, New Delhi 

Wednesday, 

September 18, 

2019 at 4:00P.M. 

(IST) 

Approval for Issuance of Non-Convertible Bond’s 
(NCB’s) upto Rs. 800 Crore 

2019-20 Edward Rickenbacker, 

First Floor, New Udaan 

Bhawan, New Delhi 

Monday, June 24,  

2019 at 6:00 P.M. 

(IST) 

1. Approval for Increasing the borrowing limits 

2. Approval for Creation of Charge on the Assets  

3. Approval for Issuance of Non-Convertible 

Bond’s (NCB’s) upto Rs. 1,100 Crore 

2019-20 Edward Rickenbacker, 

First Floor, New Udaan 

Bhawan, New Delhi 

Friday, May 17, 

2019 at 10:00 

P.M. (IST) 

1. Approval of remuneration of Mr. Grandhi 

Mallikarjuna Rao. 

2. Approval of remuneration of Mr. Grandhi 

Kiran Kumar 

3. Approval of remuneration of Mr. Srinivas 

Bommidala 

4. Approval of remuneration of Mr. Sidharath 

Kapur 

 

c. Any special resolution passed last year through postal ballot – details of voting pattern:  

No Resolution passed last year through Postal Ballot. 

d. person who conducted the postal ballot exercise: Not Applicable 

e. whether any special resolution is proposed to be conducted through postal ballot: Not 

applicable 

f. procedure for postal ballot: Not Applicable 

 

XI. Means of Communication  

 

The Company has been sending Annual Reports, Notices and other communications to each 

shareholder through e-mail. However, owing to the COVID-19 Pandemic situation and in accordance 

with the Circulars issued by the Ministry of Corporate Affairs (MCA) and Securities and Exchange Board 

of India (SEBI), the Notice and Annual Report for FY 2021-2022 were sent to the shareholders only 

through e-mail. Further, in terms of circulars of the MCA and SEBI, the Notice of AGM and Annual 

Report for FY 2022-23 are also being sent through e-mail only, to all those members whose email 

addresses are registered with the Company/ Depository Participants (“DPs”). Notice and Annual 

Report shall also be available on the website of the Company. 

 



 
 

The quarterly/annual results of the Company as per the requirement of SEBI LODR, are generally 

published in the ‘Hindu Business Line’. Quarterly and Annual Financial Results are posted on the 

Company's website (https://www.gmrinfra.com/gmr-airports-

limited.aspx?q=collapseManagementTwoThree#investors ), and intimated to stock exchange i.e. BSE 

Limited. All periodical and other filings including the price sensitive information etc., are filed 

electronically through BSE Corporate Compliance & Listing Centre (BSE Listing Centre) and are updated 

on Company’s website. Investor complaints are redressed through SEBI Complaints Redress System 

(SCORES).  

 

XII. General Shareholder Information 

 

a. 31st Annual General Meeting to be held for the Financial Year 2022-23: 

 

Day    :  Wednesday 

Date     : September 27, 2023 

Time     : 03.00 P.M. (IST) 

Venue                                              : Through Video conferencing as set out in the Notice 

convening the AGM 

b. Financial Calendar: 

 

The Financial year is April 1st to March 31st, every year and for 2023-24, the financial results are 

proposed to be declared as per the following tentative schedule: 

 

Particulars Schedule 

Financial reporting for the quarter ended 

June 30, 2023 

August 11, 2023 (already declared) 

Financial reporting for the quarter / half 

year ending September 30, 2023  

First fortnight of November 2023 

Financial reporting for the quarter / nine 

months ending December 31, 2023 

First fortnight of February 2024 

Financial reporting for the quarter / year 

ending March 31, 2024 

Second fortnight of May 2024 

Annual General Meeting for the year 

ending March 31, 2024 

August / September 2024 

 

c. Dividend Payment Date: 

The Board has not recommended any dividend for FY 2022-23. 

  

d.  Listing on Stock Exchanges: 

 

(i) Non-Convertible Debenture: 

 

The Company’s Non-Convertible Debentures are listed on the following Stock Exchange: 

 



 
 

Name of the Stock 

Exchange 

Address Scrip Codes 

BSE Limited Phiroze Jeejeebhoy Towers, Dalal Street, 

Mumbai - 400 001. 

958858, 959010, 

959011, 959239, 

960359, 973389, 

974007 and 974216 

 

      The Company has paid Annual listing fees for FY 2023-24 to Stock Exchange. 

 

e. Market Price Data – high, low during each month in last financial year relating to Equity Shares 

listed: Since the Company is a High Value Debt Listed entity and the  equity shares of the 

Company are not listed on the stock exchange this is not applicable. 

 

f. Performance of the share price of the Company in comparison to BSE Sensex and CRISIL Index: 

Since the Company is a High Value Debt Listed entity and the equity shares of the Company are 

not listed on the stock exchange, therefore performance of the share price of the company in 

comparison to BSE Sensex and CRISIL index is not applicable. 

 

g. The Company is a High Value Debt Listed entity and the Non-Convertible debentures as Listed 

on BSE Limited, there were no instances of suspension from trading. 
 

h. Share Transfer System: 
 

In terms of SEBI LODR, as amended, no transfer of shares in physical mode is permitted. Transfer 

of shares is permitted only in dematerialized form. The dematerialised shares are directly 

transferred by the depositories to the beneficiaries. 

 

i. Distribution of equity shareholding as on March 31, 2023: 

 

Name of Equity Holder No. of Equity 
Shares 

Percentage Holding 

Aeroports De Paris 353,783,144 25.15 

GMR Airports Infrastructure Limited (Formerly 
known as GMR Infrastructure Limited) 

422,000,837 30.00 

GMR Infra Services Private Limited (Formerly 
known as GMR Infra Services Limited) 

335,484,897 23.85 

GMR Infra Developers Limited 295,400,588 21.00 

Mr. Rajesh Kumar Arora (Nominee of  GMR Infra 
Services Private Limited) 

1 0.00 

Mr. Ankit Kumar Barolia (Nominee of  GMR Infra 
Services Private Limited) 

1 0.00 

Mr. G R K Babu (Nominee of  GMR Infra Services 
Private Limited) 

1 0.00 

Mr. Madhva Bhimacharya Terdal (Nominee of  
GMR Infra Services Private Limited) 

1 0.00 

Total  1,406,669,470 100.00 



 
 

j. Dematerialization of Shares and Liquidity 

 

All Non-Convertible Debentures and shares (Equity as well as Preference) of the Company are 

in dematerialized form as on March 31, 2023. 

 

k. Equity Shares in the Suspense Account: Not Applicable 

 

l. Registrar & Share Transfer Agent (RTA) 

 

KFin Technologies Ltd. (CIN: U72400TG2017PLC117649) 

(formerly known as Kfin Technologies Private Limited) 

 Address: Selenium Tower B, Plot No.31 & 32, Gachibowli, Financial District, ,  

Nanakramguda, Hyderabad - 500032, Telangana 

Tel No. 040- 67162222, Fax No: 040-23001153 

Email: srinivassudheer.venkatapuram@kfintech.com 

Contact Person: Mr. Srinivas Sudheer Venkatapuram 

SEBI Registration Number: INR000000221 

Website: www.kfintech.com 

 

m. Outstanding GDRs / ADRs / Warrants or any convertible instruments, conversion date and 

likely impact on equity: 

 

i. GDRs / ADRs: 

The Company has not issued any GDRs / ADRs in the past and hence as on March 31, 2023, 

the Company does not have any outstanding GDRs / ADRs. 

 

ii. Warrant:  

During the year under review, the Company has not issued any warrant and there is no 

warrant outstanding for conversion which is likely to impact on equity. 

 

iii. Foreign Currency Convertible Bonds (FCCBs): 

During the year under review, the Company has not issued any Foreign Currency 

Convertible Bonds and there are no Foreign Currency Convertible Bonds outstanding for 

conversion which is likely to impact on equity. 

 

n. Commodity Price Risk/ Foreign Exchange Risk and Hedging activities: 

 

The details of foreign currency exposure and hedging are disclosed in note no. 46, 47 and 51 to the 

standalone financial statements. 

 

o.  Plant locations:   

 

In view of the nature of the Company’s business viz. Core Investment Company, the Company, 

through its subsidiaries / associates / joint venture, operates from various offices in India and 

abroad.  



 
 

 

The international locations where the Company operates by itself or through its subsidiaries / 

associates / joint venture are Indonesia, Philippines, Greece, Singapore and Dubai. National 

locations (States) where the Company operates by itself and through its subsidiaries, JVs, Associates 

in India are Delhi, Telangana, Goa, Andhra Pradesh, etc. 

 

p. Address for correspondence: 

 

GMR Airports Limited 

CIN: U65999HR1992PLC101718 

Company Secretary and Compliance Officer 

Corporate Office: New Udaan Bhawan, Opposite Terminal-3,  

Indira Gandhi International Airport, New Delhi – 110037 

T +91 11 4719 7000 

Registered Office: TEC Cyber City, Level-18, DLF Cyber City, Building No. 5, 

Tower-A, Phase-III, Gurugram-122002 

T +91 124-6637777E-mail: GAL.Secretrial@gmrgroup.in  

 

q. List of all credit rating obtained for debt: 
 
Credit rating was obtained during the Financial Year ended March 31, 2023 for debt instrument.  
  

Name of the Credit Rating 
Agency 

Credit Rating 
Date of Credit 
Rating 

Rating 
Outlook 

Date of 
Rating 
Change 

Care Edge Ratings Care A- December 12, 2022  Negative N.A. 

Care Edge Ratings Care A- September 14, 
2022 

Negative N.A. 

Care Edge Ratings Care A- June 10, 2022 Negative N.A 

 
r. Prevention of Insider Trading: 
 

In accordance with the requirements of SEBI (Prohibition of Insider Trading) Regulations, 2015, as 
amended, the Company has instituted a comprehensive Code of Conduct for prevention of insider 
trading, in the Company’s shares and Code of practices and procedures for fair disclosure of 
unpublished price sensitive information. The Code is available on the website 
https://www.gmrinfra.com/gmr-airports-
limited.aspx?q=collapseManagementTwoOne#corporate. 

 
s. Equity Shares in the Suspense Account: Not Applicable. 

 
XIII. Disclosure of certain types of agreements binding listed entities:  

Information disclosed under clause 5A of paragraph A of Part A of Schedule III of these regulations: 
Not Applicable, Since the Company is a High Value Debt listed entity. 
 

XIV. Other Disclosures 
 

a. Disclosures on materially significant related party transactions i.e., transactions of  the  Company  

mailto:DIAL-CS@gmrgroup.in
https://www.newdelhiairport.in/pdf/Code-of-Conduct-for-Prevention-of-Insider-Trading-and-Code-of-Practices-Procedures-for-Fair-Disclosure-of-UPSI.pdf
https://www.newdelhiairport.in/pdf/Code-of-Conduct-for-Prevention-of-Insider-Trading-and-Code-of-Practices-Procedures-for-Fair-Disclosure-of-UPSI.pdf


 
 

of  material  nature,  with its promoters, Directors or their relatives, management, its subsidiaries 
etc., that may have potential conflict with the interests of the Company at large: 
 
None of the transactions with related parties was in conflict with the interests of the Company at 
large. The transactions with related parties are mentioned in note no. 39 to the Standalone Financial 
Statement. 
 

b. Details of non-compliance by the Company, penalties and strictures imposed on the Company by 
the Stock Exchanges or SEBI or any statutory authority, on any matter related to capital markets 
during the last three years: 

 
There has been no instance of non-compliance by the Company on any matter related to capital 
markets during the last three years and hence, no penalty or stricture was imposed by the Stock 
Exchanges or SEBI or any statutory authority.  

 
c. Whistle Blower Policy/ Vigil Mechanism: 

 
To maintain high level of legal, ethical and moral standards and to provide a gateway for employees 
to voice concern in a responsible and effective manner about serious malpractice, impropriety, 
abuse or wrongdoing within the organization, the Company has a Whistle Blower Policy/Vigil 
Mechanism in place, applicable to the Company and its subsidiaries. 
 
This mechanism has been communicated to all concerned and posted on the Company’s website  
https://www.gmrinfra.com/gmr-airports-limited.aspx?q=collapseManagementTwoOne#corporate  
 
The Company has set up an “Ethics Helpline”, with a toll free number and entrusted the running of 
the said helpline to an external agency so as to address issues relating to protection of confidentiality 
of information and identity of the whistle blower. 
 
We affirm that during the year under review, no one has been denied access to the Chairman of the 
Audit Committee under the Whistle Blower Policy. 
 

d. The Company has complied with the mandatory requirements of listing regulations. Further, the 
Company has also put its best endeavor to comply with non-mandatory requirement(s). 
 

e. The Company has framed a Material Subsidiary Policy and the same is placed on the Company’s 
website and the web link for the same is https://www.gmrinfra.com/gmr-airports-
limited.aspx?q=collapseManagementTwoOne#corporate 

 

f. The Company has framed  Related  Party  Transaction  Policy,  and the same is placed on the 
Company’s website and the web link  for  the  same  is  https://www.gmrinfra.com/gmr-airports-
limited.aspx#corporate 

 

g. During the Financial Year ended March 31, 2023, the Company did not engage in commodity price 
risk and commodity hedging activity. Not Applicable 
 

h. Details of utilization of funds raised through preferential allotment or qualified institutional 
placement as specified under Regulation 32(7A): Regulation 32(7A): Not Applicable 
 
During the year under review, there were no funds raised through preferential allotment or qualified 
institutions placement. Funds were raised through private placement and there was no deviation in 

https://www.gmrinfra.com/gmr-airports-limited.aspx?q=collapseManagementTwoOne#corporate
https://www.gmrinfra.com/gmr-airports-limited.aspx?q=collapseManagementTwoOne#corporate
https://www.gmrinfra.com/gmr-airports-limited.aspx#corporate
https://www.gmrinfra.com/gmr-airports-limited.aspx#corporate


 
 

utilization of such funds.  
 

i. Certificate from Company Secretary in practice that none of the directors on the board of the 
Company have been debarred or disqualified from being appointed or continuing as directors of 
companies by the Board/ Ministry of Corporate Affairs or any such statutory authority: Certificate 
is enclosed as part of Corporate Governance Report. 
 

j. Declaration signed by the chief executive officer stating that the members of board of directors 
and senior management personnel have affirmed compliance with the code of conduct of board 
of directors and senior management:  Declaration signed by the Joint Managing Director and Chief 
Executive Officer of the Company is enclosed as part of Corporate Governance Report. 

 
k. Compliance certificate from either the auditors or practicing company secretaries regarding 

compliance of conditions of corporate governance shall be annexed with the directors’ report: 
Certificate from Statutory Auditors of the Company is enclosed as part of Corporate Governance 
Report. 

 
l. Compliance certificate issued by Chief Executive Officer and Chief Financial Officer to the board of 

directors as specified in Part B of Schedule II is enclosed and part of Corporate Governance Report. 
 

m. The Board has accepted all recommendations of the Board committees which are mandatorily 
required in the relevant financial year. 
 

n. Total fees for all services paid by the listed entity, to the statutory auditors and all entities in the 
network firm/ network entity of which the statutory auditors are a part, is Rs. 2.22 Crore. 
 

o. Disclosure in relation to the Sexual Harassment of Women at Workplace (prevention, prohibition, 
& redressal) Act, 2013: 
a. Number of complaints filed during the financial year       : Nil 
b. Number of complaints disposed of during the financial year     : Nil 
c. Number of complaints pending as on end of the financial year : Nil  

 
p. Loans and advances in the nature of loans to firms/companies in which directors are interested.  

During the FY 2022-23, no loans/advances was given to firms/companies in which directors are 
interested.  

 
q. Details of material subsidiaries of the listed entity: Not Applicable 

 
r.  Request To Investors: 

(a) Investors are requested to communicate change of address, if any, directly to the registrar 
and share transfer agent of the Company. 

(b) As required by SEBI, investors shall furnish details of their respective bank account number 
and name & address of the bank for incorporating in the dividend warrants to reduce the risk 
to them of fraudulent encashment. 

(c) Investors holding shares in electronic form are requested to deal only with their respective 
depository participant or change of address, nomination facility, bank account number etc. 

(d) Electronic Clearing Service (ECS) helps in quick remittance of dividend without possible 
loss/delay in postal transit. Shareholders, who have not earlier availed this facility, are 
requested to register their ECS details with the share transfer agent or their respective 
Depository Participants. 

(e) Shareholders who have multiple folios in identical names, are requested to apply for 



 
 

consolidation of such folios and send the relevant share certificates to the Company. 
 

s. Detailed reasons for the resignation of an independent director who resigns before the expiry of 
his /her tenure along with a confirmation by such director that there are no other material reasons 
other than those provided: Not Applicable 

 
XV. There has been no instance of non-compliance of any requirement of Corporate Governance Report as 

prescribed under SEBI LODR. 
 

XVI. Adoption of Non-Mandatory Requirements as stipulated in Part E of Schedule II of SEBI LODR: 
 
Reporting of Internal Auditor: 
The Head, Management Assurance Group, Internal Auditor of the Company is a permanent invitee 
to the Audit Committee Meetings and regularly attends the Meetings and reports the findings of 
the internal audit, directly to the Audit Committee. 

 
XVII. THE COMPANY HAS FULLY COMPLIED WITH THE APPLICABLE REQUIREMENTS SPECIFIED IN 

REGULATION 16 TO 27 AND CLAUSE B TO CLAUSE I OF SUB-REGULATION 2 OF REGULATION 62 OF 
THE SEBI LODR.  
 
For and on behalf of the Board of Directors 
of GMR Airports Limited 
 
 
Sd/- 
Grandhi Kiran Kumar 
Joint Managing Director& CEO 
DIN: 00061669 
Place: Chennai       

 
 Date:  August 11, 2023  

 

  



 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and    

Disclosure Requirements) Regulations, 2015)  
 

To 

The Members, 

GMR Airports Limited 

TEC Cybercity, Level 18, DLF Cyber City, Building No. 5,  
Tower A, Phase - III, Gurgaon HR 122002  

 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of GMR Airports Limited having CIN U65999HR1992PLC101718 and having registered office 
at Tec Cybercity, Level 18, DLF Cyber City, Building No. 5, Tower A, Phase - III, DLF Qe Gurgaon HR 
122002  (hereinafter referred to as ‘the Company’), produced before us by the Company for the 
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C 
Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

 
In our opinion and to the best of our information and according to the verifications (including Directors 
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and 
explanations furnished to us by the Company & its officers, we hereby certify that none of the 
Directors on the Board of the Company as stated below for the Financial Year ending on 31st March, 
2023 has been debarred or disqualified from being appointed or continuing as Director of companies 
by the Securities and Exchange Board of India, Ministry of Corporate Affairs, Reserve Bank of India or 
any such other Statutory Authority. 

 

SR. NO. NAME OF DIRECTOR DIN 
DATE OF 

APPOINTMENT 
IN COMPANY 

1. Mr. Kiran Kumar Grandhi  00061669 09/05/2011 

2. Mr. Srinivas Bommidala  00061464 09/05/2011 

3. Mr. Prabhakara Indana Rao  03482239 01/06/2018 

4. Mr. Antoine Roger Bernard Crombez  09069083 03/11/2021 

5. Mr. Grandhi Mallikarjuna Rao  00574243 31/03/2011 

6. Mr. Grandhi Buchisanyasi Raju  00061686 15/05/2018 

7. Mr. Augustin De Romanet De Beaune 08883005 05/02/2021 

8. Mr. Philippe Pascal 08903236 05/02/2021 

9. Mr. Xavier Hurstel 08732167 05/02/2021 

10. Mr. Fernando Echegaray Del Pozo 09168107 28/05/2021 

11. Mr. Subba Rao Amarthaluru 00082313 19/09/2021 

 
 
 
 
 
 



 
 

 

12. Ms. Bijal Tushar Ajinkya 01976832 28/09/2022 

13. Mr. Alexandre Ziegler Guillaume Roger 09382849 03/11/2021 

 
 
For ARUN KUMAR GUPTA & ASSOCIATES 
COMPANY SECRETARIES 
 
 
 Sd/- 
(ARUN KUMAR GUPTA) 
Proprietor 
FCS No.  5551, CP No.  5086 
Peer Review Cer. No. 1658 /2022 
       
 
Place: Delhi       
Date: August 11, 2023 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
 

DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT 

 

To, 

 

The Members of GMR Airports Limited 

 

Sub: Declaration by the Chief Executive Officer (CEO) under Para D of Schedule V of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

 

I, Grandhi Kiran Kumar, Joint Managing Director & CEO of GMR Airports Limited, to the best of my 

knowledge and belief, declare that all the members of the Board of Directors and Senior 

Management Personnel of the Company have affirmed compliance with the Code of Conduct of the 

Company for the financial year ended March 31, 2023. 

 

 

 

 

Place: Chennai  

Date : August 11, 2023 

 

Sd/- 

Grandhi Kiran Kumar 

Joint Managing Director & CEO 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

[Pursuant to Schedule V of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Certificate from Auditors on Corporate 
Governance] 

 
Independent Auditor’s Certificate on Corporate Governance 

To, 
The Members of 
GMR Airports Limited 
TEC Cybercity, Level 18 
DLF Cybercity, Building no. 5 
Tower A, Phase-III,  
Gurugram, - 122002, Haryana 

1. We have examined the compliance of conditions of Corporate Governance by M/s. GMR 
Airports Limited (“the Company”), for the year ended on March 31, 2023, as per Regulations 
16 to 27 and paragraphs C, D and E of Schedule V of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’). 

 

2. The compliance of conditions of Corporate Governance is the responsibility of the 

Management. Our examination was limited to a review of the procedures and implementation 

thereof, adopted by the Company for ensuring the compliance of the conditions of Corporate 

Governance. It is neither an audit nor an expression of opinion on the financial statements of 

the Company. 
 

3. We have examined the relevant records of the Company in accordance with the Generally 

Accepted Auditing Standards in India, to the extent relevant, and as per the Guidance Note on 

Certification of Corporate Governance issued by the Institute of Chartered Accountants of 

India. 
 

4. In our opinion and to the best of our information and according to our examination of the 

relevant records and the explanations given to us and the representations made by the 

Directors and the Management, we certify that the Company has complied with the conditions 

of Corporate Governance as stipulated in Regulations 16 to 27 and paragraphs C, D and E of 

Schedule V of the SEBI Listing Regulations during the year ended March 31,2023. 
 

5. We state that such compliance is neither an assurance as to the future viability of the Company 

nor of the efficiency or effectiveness with which the management has conducted the affairs 

of the Company. 
 

For M/s K. S. Rao & Co  

Firm Reg. No: 003109S  

Chartered Accountants 

 

 Sd/- 

Sudarshana Gupta M S 

Membership No.223060 

UDIN:  
 

Place: New Delhi 

Date: August 11, 2023 
 



 
 

CEO AND CFO CERTIFICATION PURSUANT TO REGULATION 17(8) READ WITH PART B OF SCHEDULE 
II OF SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015  
 

This is to certify that for the period from January 1, 2023 to March 31, 2023, there has been due 
compliance of laws, orders, regulations and other legal requirements to the extent applicable on the 
Company. 
 
As per the Master Direction of Reserve Bank of India vide notification no. ‘’RBI/DNBR/2016-17/39 
Master Direction DNBR. PD. 003/03.10.119/2016-17’’ dated August 25, 2016, as amended on 
December 29, 2022, we hereby confirm that as on March 31, 2023, the Company has availed debt 
facility(ies) of Rs. 3,382.10 Crore by way of issuance of Non-Convertible Bonds (NCBs) from time to 
time and there is no deviation in the use of proceeds of NCBs from the object/purpose stated in 
application/offer documents as circulated at the time of issuance. 
 
Further, in accordance with Regulation 17(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended time to time, we hereby certify that for the 
quarter/financial year ended March 31, 2023: 
 

(1) We have reviewed financial statements and the cash flow statement for the quarter/ financial 
year ended March 31, 2023 and that to the best of our knowledge and belief:  

 
(a) these statements do not contain any materially untrue statement or omit any material 

fact or contain statements that might be misleading;  
(b) these statements together present a true and fair view of the Company’s affairs and are 

in compliance with existing accounting standards, applicable laws and regulations.  
 
(2) There are, to the best of our knowledge and belief, no transactions entered into by the 

Company during the quarter/ financial year ended March 31, 2023 which are fraudulent, 
illegal or violative of the Company’s code of conduct.  

 
(3) We accept responsibility for establishing and maintaining internal controls for financial 

reporting and that we have evaluated the effectiveness of internal control systems of the 
Company pertaining to financial reporting and we have disclosed to the auditors and the audit 
committee, deficiencies in the design or operation of such internal controls, if any, of which 
we are aware and the steps they have taken or propose to take to rectify these deficiencies, 
if any.  

 
(4) We have indicated to the auditors and the Audit committee (Wherever applicable)  

(a) significant changes in internal control over financial reporting during the quarter/ 
financial year ended March 31, 2023;  

(b) significant changes in accounting policies during the quarter/ financial year ended 
March 31, 2023 and that the same have been disclosed in the notes to the financial 
statements/results; and  

(c) instances of significant fraud of which we have become aware and the involvement 

therein, if any, of the management or an employee having a significant role in the 

Company’s internal control system over financial reporting 

 
 
 



 
 

This Certificate is given by the undersigned with full knowledge that on its faith and strength, full 
reliance is placed by the Board of Directors of the Company.    
 
 
 
 
          Sd/-     Sd/- 
 
 
Date: May 18, 2023 

G.R.K. Babu 
Chief Financial Officer and  
CFO - Airport Sector 

Grandhi Kiran Kumar  
Joint Managing Director & CEO 
 

 



 
 

MANAGEMENT DISCUSSION & ANALYSIS: 

 

FORWARD-LOOKING STATEMENTS: 

 

This document contains certain forward-looking statements based on the currently held 

beliefs and assumptions of the management of GMR Airports Limited (“GAL/Company”), 

which are expressed in good faith, and in its opinion and judgment, are fairly reasonable. For 

this purpose, forward- looking statements mean statements, remarks or forecasts that 

address activities, events, conditions or developments that the Company expects or 

anticipates which may occur in the future. Because of the inherent risks and uncertainties in 

the social and economic scenarios, the actual events, results or performance can differ 

materially and substantially from those indicated by these statements. GAL disclaims any 

obligation to update these forward-looking statements to reflect future events or 

developments. 

 

MACROECONOMIC INDICATORS: 

 

Financial year 2022-23 was an important year in the journey of GAL. While grappling with a 

number of headwinds, the overall direction of the Indian economy and the renewed growth 

prospects of the Indian aviation sector have helped strongly reestablish the opportunity 

available for GAL to emerge as a leading airport platform. 

 

Early during the year, vaccination drives around the globe resulted in pandemic waves 

becoming shorter and less impactful. Further, World Health Organization (WHO) re-classified 

COVID as endemic from pandemic, thus indicating that, while COVID may never go away 

completely, the intensity of the virus is expected to weaken. 

 

While on one hand, the receding pandemic fears resulted in a strong post-COVID recovery, 

on the other hand the geo-political scenario turned negative. The continuing Russian invasion 

of Ukraine coupled with weakened supply chains triggered high inflation globally. This 

resulted in Central Banks across the world acting in unison to tighten liquidity mainly through 

increasing interest rates in order to rein in inflation. However, this sudden change in monetary 

policy stance from accommodative to tightening caught many off guard. While, it did lead to 

difficulties for many countries and corporates, it also triggered the collapse of a few regional 

banks in United States and a major bank in Europe. 

 

China continued with its drastic “Zero Covid” policy long after other economies had opened 

up and only towards December 2022, it started relaxing this policy. As a consequence, China’s 

manufacturing sector continued to be disrupted with some companies closing down their 

China operations, which in turn resulted in a slowdown of China’s economy and disruption of 

global supply chains. 



 
 

 

While post-pandemic recovery in CY2021 witnessed Global GDP growth of 6% on a low base 

in CY2020, Global GDP growth rate normalized to 3.4% for CY2022. At the same time, Global 

inflation rose from 4.7% in 2021 to 8.7% in 2022. Rise in inflation was fueled by various factors 

including the release of pent-up demand post pandemic and supply chain disruptions due to 

after effects of pandemic and US-China economic war. Excessive monetary easing by various 

countries post pandemic intensified the impact. Finally, the Russia Ukraine conflict 

exacerbated the inflation issue due to disruptions in natural gas, wheat and fertilizer supply.  

 

In order to fight rising inflation central banks around the world reversed their policies from 

monetary easing and started tightening liquidity. Given such developments, while inflation 

levels have recently started to soften, an adverse impact on global growth is to be expected. 

IMF has revised downward the global GDP growth forecast for CY2023 to 2.8%. 

 

United States recorded an inflation rate of 8.3% during CY2022. To counter the same, US 

Federal Reserve have hiked interest rates to 5.00 – 5.25% from 0.25% during COVID. Such an 

unprecedented rise in interest rates has been designed to slow down the economic growth. 

However, despite the actions by the Central Banks, inflation has proved to be rather sticky, 

and economic activity, particularly in USA, has not slowed adequately in line with Federal 

Reserve estimates. However, it also resulted in the collapse of three regional banks in United 

States including First Republic bank, Silicon Valley Bank and Signature Bank. United States 

recorded a GDP growth of 2.1% during 2022, which is expected to further slowdown to ~1.6% 

in 2023 as per IMF. 

 

Europe seems to be among the worst impacted by the Russia Ukraine conflict. Initial 

expectations did not envisage a prolonged war, but the continuing conflict created scarcity of 

many products and disrupted the still recovering supply chains. Europe, in particular, was 

deeply impacted on account of its strong dependence on natural gas and food supplies from 

Russia and Ukraine. The European Central Bank has also been hiking interest rates to counter 

rising inflation, which has compounded the negative impact on economic activities. Interest 

rate as declared by ECB now stands at 4%. Euro area GDP growth for CY2022 was recorded at 

3.5%, while as a result of above-mentioned factors, the same is projected at 0.8% for CY2023. 

Germany is expected to record a degrowth of 0.1% during CY2023. 

 

China recorded a GDP growth of ~3% during 2022, mainly because of its very delayed 

relaxation of its zero COVID policy. Given the gradual economic recovery and easing supply 

chain disruptions, China’s GDP is expected to grow at ~5.2% during 2023. However, this 

growth forecast may undergo a downward revision given weak recent macro-economic 

indicators coming out of China, including stagnation in investments, shrinking trade numbers, 

falling prices, etc. 

 



 
 

Among all the global economic and geo-political turmoil, India has remained a bright spot in 

the world economy. India ended FY2022-23 on a strong footing with a GDP growth of 7% 

despite headwinds from ongoing Russia-Ukraine conflict, high level of inflation and rate hike 

by Reserve Bank of India (RBI).  

 

FY2022-23 began in the backdrop of the challenges posed by the rising inflation brought on 

by the Russia Ukraine conflict. Globally, pricing for crude oil, natural gas, food and fertilizers 

rose substantially. While India has traditionally been playing a balancing act in line with its 

policy of non-alignment, it has not been immune to negative economic consequences of such 

conflicts. India was particularly hit due to high crude oil prices. However, the government 

proactively mitigated this challenge by sourcing crude oil supplies from Russia at a significant 

discount to prevailing crude oil prices. 

 

With the third COVID wave receding in the first quarter of 2022, fears of pandemic took a 

back seat. As such consumer demand for a large variety of goods and services gained 

momentum. In particular, strong traction was witnessed in travel and hospitality, allowing the 

aviation sector to recover strongly during FY2022-23. Such additional demand also fueled the 

supply side driven inflation.  

 

Despite the mitigation measures taken by the government, India still had to suffer an initial 

inflation shock, which took consumer inflation to a level of 7% to 8%. To counter such high 

levels of inflation, RBI sprung into action and started increasing interest rates from May 2022 

and came to pause only in February 2023. We ended FY2022-23 at 6.5% repo rate, a 250 bps 

rise during the year. Fruits of these actions are now becoming visible with inflation starting to 

soften.  

 

Simultaneously, in order to mitigate negative impact on economic growth from rate hikes, 

Government of India continued to enhance spending via infrastructure investments, 

subsidies, performance linked incentive scheme, etc. To push growth in the economy and 

revive private capex, government’s capex spending target was increased by around 33% to 

7.5 lakh crore for FY 2022-23, with major emphasis on infrastructure and technology.  

 

During the first half of FY2022-23, India’s forex reserves fell from ~USD 600 Bn to ~USD 530 

Bn mainly due to high crude oil prices and foreign investors pulling out money from India 

equity markets amid interest rate hikes. However, during the second half investor confidence 

seemed to have been restored and coupled with falling crude oil prices, India’s forex reserves 

zoomed again to ~USD 590 Bn mark. 

 

In the backdrop of the overall macro-economic scenario, performance of India rupee also 

remained relatively satisfactory. The Rupee depreciated from around INR 76 to around INR 

82 per USD in 1st half of FY 2022-23, largely due to effects of Russia-Ukraine war, but 



 
 

remaining within the range of INR 80 to INR 82 per USD in the 2nd half of FY 2022-23. Despite 

this currency depreciation, the Indian Rupee remained among the best performing currencies 

in the world.   

 

Inflation numbers remained high during the year and only started softening during the second 

half as a result of normalization of commodity prices and high interest rates. WPI inflation 

came down from a high of 13.88% during June 2022 to around 3.5% in June 2023. Similarly, 

CPI inflation came down from as high as 7.8% in May 2022 to 4.25% in June 2023.  

 

GST collections continued to grow throughout the year indicating good economic activity. 

Monthly GST collections improved from INR 1.41 Trillion in May 2022 to INR 1.87 Trillion in 

April 2023. Other indicators like Manufacturing PMI and Services PMI also saw marked 

improvement throughout the year indicating robust economic and investment climate in 

India. 

 

INDUSTRY STRUCTURE AND DEVELOPMENTS: 

 

The civil aviation industry in India has been one of the fastest growing industries. With 

exception of the pandemic period related disruption, the industry has grown by leaps and 

bounds in recent years. India is the third largest domestic aviation market in the world and is 

expected to overtake UK to become the third largest overall (domestic + international) air 

passenger market in the world by next financial year.  

 

The Aviation sector plays a significant role in economic development of a country. Indian 

aviation contributes approximately 5% of nation’s GDP. It offers global connections, which 

are crucial in advancing international business and trade. Further, it boosts tourism and thus 

is a major driver for the travel and tourism industry. It not only transports passengers, but 

also air cargo, which boosts trade of high value and perishable products. The government 

recognizes this and the need to accommodate the fast-growing aviation traffic in India. Thus, 

various steps are being taken to boost growth of the sector.  

 

UDAN regional connectivity scheme was introduced by MoCA in 2017 with the aim to make 

air travel more accessible and affordable for public and thus increase air traffic in Tier II and 

Tier III cities. This initiative has had impressive results and has led to a significant increase in 

air traffic from Tier II and Tier III cities. The Government has further planned to revive 50 

airports to improve regional air connectivity around India. Apart from this, there are also plans 

to make additional heliports, advanced landing grounds and water aerodromes. Ministry of 

Civil Aviation (MoCA) anticipates growing number of airports in India from current 148 to 

~230-240 by the year 2030. Further, the government is also taking appropriate steps to 

develop large scale airports (including Delhi airport) as global air traffic hubs. 

 



 
 

Given the attractive sector growth prospects, the airline players are also charting their 

investments in line with sector growth forecasts. Various airlines operators including TATA 

and Indigo have planned a massive expansion of their fleets.  

 

Air India has firmed order for 470 aircraft. This includes 210 single-aisle A320neos and 40 wide 

body A350s orders with Airbus, and 220 Boeing aircraft including 190 narrow body 737 MAX 

jets, 20 wide body 787 and 10 777Xs. This new investment to upgrade Air India's fleet will 

improve its service and result in expansion of its domestic and international networks.  

 

Indigo has also placed firmed order of 500 Airbus A320 Family aircraft which will provide the 

airline a steady stream of aircraft deliveries between 2030 and 2035. Indigo’s order-book has 

almost 1000 aircraft yet to be delivered well into the next decade. The airline has plans to 

significantly step up international routes. 

 

Fleet size in India is expected to grow from about 700 currently to around 1200 to 1400 by 

2030. 

 

Increase in wide body planes will enhance reach and contribute towards developing Indian 

airports as global air traffic hubs.  

 

KEY DEVELOPMENTS AT GAL: 

 

As India emerges strong post Covid, and the long term outlook for the economy has 

strengthen, the Indian aviation sector is also poised for a period of strong and sustained 

growth. Key drivers include the rising per capita income, the expansion of the airport network 

across the country, the support and drive of the Government of India to ensure that Indian 

aviation is strengthened, the stability in the regulatory environment and the emergence of 

Air India and Indigo as Airlines with strong balance sheets. All these drivers provide a 

significant opportunity, for which, GAL is strongly positioned to leverage.    

 

Over the past few years, we have strengthened our Airport platform to tap into the emerging 

growth opportunities. During this period, GAL has not only expanded its portfolio of airports 

but is also driving a strategy of airport adjacency businesses which adds additional value to 

the portfolio. We have further strengthened our position as an international airport 

developer in the South East Asian region with our strong presence and credentials in 

Philippines and Indonesia.  

 

During this period, we have also taken many significant steps in strengthening the balance 

sheet through improved cash flows from increased profitability, optimising capital allocation 

and flows and debt reduction through asset monetization and value unlocking, while creating 

avenues for growth. 



 
 

As you are aware, in 2020 we had entered a strategic partnership with Paris based Group ADP 

to create a world-class airport platform, whereby Groupe ADP had purchase 49% stake in 

GMR Airports Limited (GAL), a subsidiary of GMR Airports Infrastructure Limited (GIL). At the 

time of the agreement, it was our endeavor to not only to raise capital, to strengthen our 

balance sheet, but also to simplify the corporate structure as we go forward. Thus, the 

Company has undertaken a significant decision to transform to a new growth phase by 

executing a new agreement with ADP to merge GMR Airports Limited, the existing airport 

platform, an unlisted entity with the listed entity, which is GMR Airports Infrastructure 

Limited. This step will allow the Company to be better positioned to raise capital as may be 

required in future. 

 

In another boost to our expansion targets, GMR Airports Ltd and National Investment and 

Infrastructure Fund (NIIF), in December 2022 announced a financial partnership under 

which NIIF will invest in three airport projects. In this direction, NIIF has already invested Rs. 

631 Crore in GMR Goa International Airport Limited in the form of Compulsory Convertible 

Debentures (CCD).  

 

In line with our strategy of deleveraging and redeployment of capital, GAL, in September 2022 

undertook sale of its stake in GMCAC (CEBU airport Philippines) to Aboitiz InfraCapital. The 

transaction was completed by December 2022 and consideration with respect to the same 

received. GAL though will continue to operate the airport as technical services provider till 

December 2026 and will also be eligible to receive additional consideration as earnouts linked 

to the financial performance achieved by GMCAC over the said period.  

 

In terms of business development, as you would remember, GMR had emerged as the winner 

for the bid to develop and operate Kualanamu International Airport in Medan, Indonesia in 

November 2021. GAL through its wholly owned subsidiary, GMR Airports Netherlands B.V., 

holds 49% in the airport SPV, while the remaining 51% is held by PT Angkasa Pura II, a state-

owned airport operator of Indonesia. The project scope includes operation, development, 

and expansion of the airport over a period of 25 years. In July 2022, post completion of all 

conditions precedent, the SPV started the airport operations. Traffic recovery post COVID at 

Kualanamu airport has been impressive and it handled a total of ~5.8mn passengers in 

CY2022. 

 

On the domestic front, in a major development, we commissioned the Mopa international 

airport project at Goa on December 7, 2022. The project was inaugurated by the Hon’ble 

Prime Minister of India on December 11, 2022. The airport commenced domestic operations 

and international operations on January 5, 2023 and July 21, 023 respectively. 

 

In another development, we are soon to start construction at our Bhogapuram airport 

project. The foundation stone for the project was laid by the Hon’ble Chief Minister of 



 
 

Telangana in May 2023. With a joint survey of land in progress, construction works are 

expected to start soon. 

 

In terms of organic expansion at our existing airports, a few years ago we had taken up 

massive expansion projects at our Delhi and Hyderabad airports.  These expansion projects 

are in the advanced stages and expected to be completed within FY2023-24. With these 

projects completed, passenger handling capacity at Delhi International airport will stand at 

100mn passengers per year, while Hyderabad International airport capacity will be 

enhanced to 34 MPPA.  

 

With respect to Nagpur airport, where GMR had emerged as the highest bidder in March 2019 

and subsequently the bidding process was annulled by the authority in March 2020, Hon’ble 

Bombay high court had quashed the award cancellation letter and directed the concerned 

authority to sign concession agreement for Nagpur Airport with GMR. In another relief to 

GMR, Hon’ble Supreme Court too had upheld the HC order. In further developments during 

FY2022-23, on August 12, 2022, Hon’ble Supreme Court dismissed the Review Petitions filed 

by MIHAN India Limited, Government of Maharashtra & AAI upholding the earlier order of SC 

to execute the concession agreement for Nagpur Airport. Review Petition was subsequently 

filed by MoCA in Hon’ble Supreme Court challenging the SC Order that got dismissed by Court 

in its Order dated May 11, 2023.  

 

On an overall basis, GAL operated airports, during FY23 handled a total of more than 100mn 

passengers (Including passengers handled at Delhi, Hyderabad, Mopa, Cebu and Medan 

airports. Our Indian portfolio of airport assets handled ~87mn passengers during FY23, thus 

forming a 26.6% market share of all India traffic (Domestic traffic share of 25.1%; 

International share of 33.5%). With a lot of organic and inorganic expansion on the way, we 

expect to improve this share in coming years. 

 

While we expand our footprint across India and other geographies, we continue to ensure 

and strive for operational excellence at all our airport assets.  Both Delhi and Hyderabad 

International airports continue to maintain an ASQ (service quality rating) of 5.00. Further, 

Delhi International airport improved its Global Skytrax airport ranking to 36th in the world, 

while Hyderabad improved its ranking to 65th. Delhi airport was conferred with “Best Airport 

in India and South Asia” in the World Airport Awards by Skytrax, for 5th year in a row, while it 

was adjudged the “Cleanest airport in India and South Asia” for 3rd year in a row. Delhi Airport 

was also recognized and awarded by ACI as the “Best Airport in Asia Pacific” by ACI-ASQ for 

2022 along with the accolade on Cleanest Airport in the region. Similarly, Hyderabad Airport 

was recognized as the winner of the 2022 Airport Service Quality (ASQ) Award for Best Airport 

of 15 to 25 MPPA in Asia-Pacific region. It was also conferred the “Best regional airport in 

India and South Asia” by Skytrax rankings. 

 



 
 

Our commitment to the cause of Nation building is through creation of quality assets. We are 

proud to be associated with landmark infrastructure projects in India like Delhi Airport, 

Hyderabad Airport, etc. We strive to continue developing more such marquee infrastructure 

assets in service of the nation. 

 

RISKS AND CONCERNS FOR THE COMPANY: 

 

While the Indian aviation sector rebounded well from pandemic lows, the sector faces a major 

a number of head winds. Due to maintenance and engine issues, about 10% of Indian airlines 

fleet was grounded during the year. Worst affected due to this issue were airlines like Go First 

and Spice Jet. The demand from passengers was high, but shortage of aircraft created a supply 

side constraint, and along with high aviation fuel pricing, lead to high air fares. Short term 

supply constraint is mitigated by higher passenger load factor.  

 

This situation is however expected to be mitigated in due course as major airlines including 

Air India and Indigo have placed huge firm orders for both narrow and wide body aircraft 

which may result in current fleet size of about 700 aircraft to almost double in 8-10 years. 

While domestic recovery in India has been strong, it has been achieved despite the challenges 

of high tariffs caused by these supply side constraints.  

 

Tata group is in process of consolidation of Air India and Vistara. Consolidated Air India and 

Indigo is likely to capture 75-80% of the market and have dominating position, which may 

make it tougher for smaller airlines to capture the market. This may expose us to risk of 

airlines influencing regulatory, legal decisions. 

 

Volatility of Aviation Turbine Fuel coupled with dollar rupee volatility is also a major concern 

as these have adverse impact on airfare and adversely impact air fare. 

 

Further, on the regulatory side, ongoing arbitrations which primarily relate to the 

interpretation of issues relating to concession agreement may have a material impact on cash 

flows and profitability of our airports. The concession agreement of Nagpur airport is yet to 

be executed as legal proceedings are on-going at Hon’ble Supreme Court. However, we are 

confident that final order will be in our favour.  

 

OPPORTUNITIES AND THREATS: 

 

Regional connectivity and development has been further enhanced by launching of 5th round 

of Regional Connectivity Scheme by MoCA. It is expected to improve connectivity to remote 

and regional areas of the country and achieve last mile connectivity. So far 70 airports have 

been operationalized under regional connectivity scheme. Addition of these new airports has 

resulted in development of new routes and in turn increase in air traffic. 



 
 

 

We are committed to enhance travelers experience at our airports and have been at forefront 

in adoption of new technologies. We have enabled Digi Yatra, the automatic digital processing 

of flyers, with the benefit of reduced wait time and a faster and more seamless boarding 

process. We have also recently installed self-baggage drop machines. This innovative 

passenger-friendly initiative aims to streamline the baggage drop-off process to reduce wait 

time substantially. Promptness to adoption of such new technologies will enhance overall 

airport experience of passengers by spending quality time at the airport and will also provide 

competitive edge compared to other airports. 

 

The Government of India is very keen and supportive of Delhi Airport emerging as the leading 

hub in India, and a number of initiatives have been launched to achieve the same. In line with 

this goal, DIAL will continue to work towards reopening key international destinations 

gradually in alignment with the removal of international border restrictions. DIAL will 

continue to work with domestic and international carriers to boost long haul flights as well as 

dedicated freighters coming into Delhi. 

 

India has started witnessing dual airport system with start of operation of MOPA Airport. 

Jewar airport is likely to start operation in next year. Dual airport systems will throw up 

interesting challenges for airports and airlines alike. However, with sustainable and rapid 

growth in air traffic these challenges are expected to be limited.  

 

In addition to expansion at our existing airport portfolio, we will be looking forward to and 

participating actively in future airport privatization initiative taken by Indian government. 

Further, we are actively looking for opportunities outside India as well. Such opportunities 

may be in the form of full-fledged construction and operational concessions or in the form of 

smaller non-aeronautical adjacency concessions like duty free, MRO, Cargo, Retail etc. In 

addition to our own expertise, we are well positioned to leverage on our partnership with 

Groupe ADP and NIIF and expand our footprints. Our partnership with Groupe ADP will help 

us in creating operational synergies and replicate best practices from their expertise, which 

will ultimately contribute towards enhancing profitability in non-aero revenue streams.   

 

As you are aware, we operate an MRO facility at Hyderabad, which caters to various domestic 

and international carriers. Demand for maintenance, repair and overhaul service facilities is 

increasing and expected to grow further due to expected double digit growth in the Indian 

aviation sector. We will be looking to capitalize on this opportunity by expanding our MRO 

operations. 

 

 

 

 



 
 

PERFORMANCE OF ASSETS: 

 

Indira Gandhi International Airport (IGI) – Delhi Airport operated by Delhi International 

Airport Limited (“DIAL”) 

 

In FY2022-23, IGI handled 65.3 Mn passengers and 0.90 MMT of cargo volume. It recorded a 

66% increase in passenger traffic and 3% decrease in cargo volume over previous year. During 

the year, IGI Airport passenger and cargo market share was 20.0% and 28.4% respectively 

amongst all Indian airports. DIAL was once again recognized as the ‘Best Airport’ for service 

quality in the region by ACI and ‘Best Airport in South Asia’ by Skytrax. IGI Airport continues 

to be the leading Airport among all Indian airports in both passenger traffic and cargo 

handled. During the year, IGIA has retained its Global 4 Star Airport rating by Skytrax based 

on Airport Quality audit conducted in the month of November 2022. Also, in the newest 

category in ACI ASQ award, DIAL has been bestowed with ‘Cleanest Airport’ in the Asia Pacific 

region award. 

 

During the year, IGI Airport was able to enhance the domestic connectivity within India by 

connecting to several new destinations, and further passenger surveys showed that highest 

ever number of first-time passengers started flying over the past year. Towards the end of 

FY2023, recovery in the domestic traffic reached beyond pre-pandemic levels. As Government 

had removed restrictions on operation of scheduled international flights, International 

passenger traffic has also witnessed robust recovery barring countries such as China and Hong 

Kong. 

 

Domestic traffic at the airport nearly reached the pre-pandemic level on an annual basis 

during FY2022-23. It is expected to surpass the international traffic of pre pandemic level by 

end of FY2023-24. DIAL will continue with the necessary capacity expansion initiatives of its 

airside infrastructure and terminal capacity as per the approved Major Development Plan in 

order to cater to the future growth in passenger and air traffic. Phase 3A expansion, which 

includes, among others, expansion of Terminal 1 and Terminal 3, construction of a fourth 

runway along with enhancement of airfields and construction of taxiways, will expand IGI 

capacity to around 100 Mn passengers annually is to be completed during FY2023-24.  

 

DIAL issued Rs. 1,000 Crore Non-Convertible Debentures on June 22, 2022 and subsequently 

got listed on BSE Limited on June 23, 2022. This was to Part finance the Phase 3A Expansion 

of the Indira Gandhi International Airport. 

 

With respect to regulatory update at DIAL, Airports Economic Regulatory Authority (AERA) 

earlier issued order no. 57/2020-21 for third Control Period (CP) (April 1, 2019 to March 31, 

2024) on December 30, 2020, allowing the airport to continue with Base Airport Charges +10% 

tariff for the balance third control period plus compensatory tariff in lieu of Fuel Throughput 



 
 

Charges. AERA has allowed the airport to levy compensatory tariff in lieu of Fuel Throughput 

Charges on ticket issued on or after February 1, 2021. 

 

DIAL had filed appeal before Hon’ble Supreme Court on July 21, 2018 against the Telecom 

Disputes Settlement & Appellate Tribunal (TDSAT) order dated April 23, 2018 with respect to 

the first CP. The Judgement was pronounced by Hon’ble Supreme Court on July 11, 2022 

where all appeals were dismissed, except on issue relating to aeronautical tax, where DIAL’s 

contention has been accepted basis the below Para: 

 

Para 117 form Hon’ble Supreme Court order “Thus, the aforesaid is the only aspect on which 

we are inclined to interfere with the impugned orders and find merit in the contention of the 

Airport Operators that the Annual Fee paid by them should not be deducted from expenses 

pertaining to aeronautical services before calculating the ‘T’ element in the formula”. 

 

Further, the Judgement on DIAL’s appeal related Cargo Handling Service (CHS) and Ground 

Handling Services (GHS) was pronounced by TDSAT on January 13, 2023, where TDSAT 

referring to its own judgment dated April 23, 2018 and Hon’ble Supreme Court’s Order dated 

July 11, 2022 reiterated that CHS and GHS are non-aeronautical services in nature as per 

OMDA. Since, CHS and GHS are non-aeronautical as per the OMDA and SSA, DIAL also has the 

power to determine tariff for both the services. In view of the order issued by TDSAT, AERA 

has further appealed before the Hon’ble Supreme Court where hearing is scheduled for 

August 2023. 

 

In respect to CP-2 & CP-3 appeal at TDSAT, TDSAT has pronounced its order on July 21, 2023 

in which TDSAT has allowed certain claims of DIAL. Implementation of these claims will result 

in higher aeronautical tariff at Delhi airport.  

 

The airport has also taken up various ESG initiatives with special focus on Net Carbon 

Neutrality. With India pledging to reach the Net Zero Carbon status by 2070, MoCA has started 

directing airports to plan for the same. DIAL has thus updated its Environmental Sustainability 

Policy in line with ESG requirements. DIAL is currently at Level 4+ of the ACI Carbon 

Accreditation level and has set a target to become a net zero carbon emission airport by 2030. 

 

Rajiv Gandhi International Airport (RGIA) – Hyderabad Airport operated by GMR Hyderabad 

International Airport Limited (“GHIAL”) 

 

In FY 2022-23, RGIA handled 21.00 million passengers, 1,60,597 Air Traffic Movements 

(“ATMs”) and 1,42,338 Metric Tonnes (“MTs”) of Cargo. On a year-on-year basis, passenger 

movements and ATMs witnessed a growth of 69% and 40%, respectively. Cargo witnessed 

around 2% YoY growth.  

 



 
 

Domestic traffic, during FY2022-23, surpassed the pre-COVID levels despite lower ATMs 

indicating a higher PAX/ ATM on account of higher utilization and bigger aircrafts. 

International traffic has remained robust, growing steadily and we expect to exceed pre-

COVID levels during FY 2023-24. 

 

We leveraged opportunities like Medical tourism to start operations to Dhaka and Baghdad 

but at the same time destinations like Chicago and Male were stopped by airlines due to their 

internal business cases for the routes vis-à-vis other routes. 

 

By end of the year, RGIA was connected to 66 domestic destinations as compared to pre-

COVID level of 55 domestic destinations and 18 international destinations as compared to 16 

pre-COVID destinations.  

 

We are also in talks with several international carriers to start their operations from 

Hyderabad for the first time / resume operations. For example, Lufthansa has officially 

confirmed a direct flight between Frankfurt and Hyderabad from January 2024 and we are 

hopeful to start several others as well.  

 

With its strong business fundamentals, strategic and competitive advantages, and initiatives 

to sustain and grow the business, GHIAL is well-positioned to return to the growth path. 

 

In order to accommodate future traffic growth, GHIAL continues with necessary capacity 

expansion initiatives to its airside infrastructure and terminal as per approved development 

plan. In this direction, we are nearing completion of a major expansion phase, which will 

enhance the current passenger handling capacity at Hyderabad airport to 34 MPPA.  

 

In another development, GHIAL has now become a debt-listed company and our aim is to 

increase our Credit Rating further from the current ‘Stable’ status.  

 

Passenger experience has always been at the forefront of our operations and this year we 

have planned several initiatives regarding the same with many of them being in the final 

stages of implementation. In FY2023-24 we have planned the Skytrax Audit with an aim of 

increasing our rating from the current 3 Star to 4 Star.  

 

We continue to provide the exceptional service quality that has earned us the award for the 

‘Best Airport Staff’ in the region. Our focus would be to continue with the ACI ASQ score of 

5.00 which we have been maintaining for the last few years. Further, GHIAL has applied for 

Level 1 of ACI’s Airport Customer Accreditation which we aim to achieve within Q1 of FY2023-

24 and subsequently we will apply for Level 2. 

 



 
 

Hyderabad International Airport was recently ranked as the ‘Most Punctual Airport’ in the 

world by the aviation analytical firm Cirium, which is a testament to our operational 

excellence and our continuous efforts towards achieving the best.  

 

With respect to regulatory update, AERA had earlier issued tariff order no 12/2021-22 for 

third control period (April 1, 2021 to March 31, 2026) on August 31, 2021. AERA determined 

YPP (Yield Per Passenger) for CP-3 as INR 429.74. AERA approved UDF ranging from INR 281 

to INR 750 per domestic departing passenger and from INR 393 to INR 1,500 per departing 

international passenger. Due to the pandemic scenario, authority had restricted increase in 

tariff and allowed GHIAL to recover the shortfall of eligible Aggregate Revenue Requirement 

for third control period to the tune of INR 669 crore in fourth control period as part of true 

up exercise. 

 

GHIAL had filed an appeal against some of AERA’s decision in third control period order on 

September 30, 2021 with TDSAT. The appeal was listed on March 8, 2022 for preliminary 

hearing. TDSAT has admitted the appeal and AERA has filed its reply on April 22, 2022. The 

hearing has been adjourned to August 17, 2023. 

 

ESG initiatives have been taken up and Net Carbon Neutrality in particular. GHIAL is currently 

at Level 3+ of the ACI Carbon Accreditation level and we have submitted our application for 

Level 4+. We are in the process of finalizing our Net Carbon Zero plan for Scope 1, 2 & 3. 

Further, GMR Hyderabad International Airport is the first airport in India to have Integrated 

Online Environmental Monitoring Station. 

 

Manohar International Airport – Mopa airport operated by GMR Goa International Airport 

Limited (“GGIAL”) 

 

The airport commenced domestic operations on January 5, 2023 followed by international 

operations on July 21, 2023.  

 

As per the performance of Q4 FY2023 and so far in the Q1 FY2024, GGIAL is handling 75 ATMs 

per day. With the usual high traffic in Goa during the winter season, the airport is expecting 

demand from the airlines in the Winter Schedule 24, we are expecting to handle 7 MPPA 

annualized traffic by FY24. 

 

Considering, growing demand from airlines and high passenger footfall, we are already 

planning expansion in the terminal capacity from the existing 4.4 MPPA to 7.7 MPPA. 

 

The construction of a 6-lane expressway connecting the airport to NH-66 is scheduled to be 

completed by March 2024. Upon completion, the expressway will provide a seamless 

transition for passengers to and from the airport. 



 
 

 

With commencement of international operations on horizon and with a hopeful terminal 

expansion plan to be executed, GGIAL is focusing on providing best-in-class services to 

passengers and generating maximum value to its shareholders. 

 

GGIAL filed its MYTP for tariff determination on January 7, 2022. GGIAL also requested for an 

ad-hoc tariff on April 18, 2022 due to long lead time for final tariff order. AERA in view of the 

request, had issued an ad-hoc tariff for GGIAL on August 26, 2022 where, Landing and Parking 

charges including VTP (Variable Tariff Plan) was approved, and UDF (User Development Fee) 

of INR 450 per departing domestic passenger and INR 1,100 per departing international 

passenger was also approved. 

 

Since, the ad-hoc tariff for GGIAL was valid till March 31, 2023, AERA on March 22, 2023, had 

extended the tariff for Mopa, Goa airport at same rates for a period of 6 months ending 

September 30, 2023 or till the determination of tariff whichever is earlier. 

 

Mactan-Cebu International airport 

 

In Philippines, as part of South East Asia, the impact of COVID-19 pandemic continued in 

CY2022 also. As such, the recovery path was much slower and longer than what we 

experienced at our airports in India. The passenger footfall for CY 2022 was recorded at about 

5.5 Mn, constituting of 4.8 Mn Domestic passengers and 0.7 Mn International passengers, 

witnessing a 420% growth from around 1.3 Mn overall traffic in CY2021. However, the total 

traffic for CY2022 recovered to only 44% of pre-pandemic levels.  

 

Philippines consistently eased Covid-19 restrictions reaching the least restrictions by Q4 

CY2022.  Philippines also witnessed brisk economic recovery, clocking 7.6% GDP growth in 

2022. Supported by the relaxations & strong economic recovery, air traffic bounced back 

recovering to ~60-65% of pre-pandemic levels in December 2022. This was aided by the re-

instatement of routes and ramping-up of seat capacities by domestic airlines and re-starting 

of major international routes. The recovery has continued in CY2023 with total traffic at 72% 

of pre-pandemic levels in March 2023.  

 

GMCAC continued to follow the Zero-based budgeting approach to optimize costs as we 

prepared for the recovery. As part of it, GMCAC continued to be under slab-based pricing with 

the key service providers and a consolidated single-party facilities management to achieve 

further savings. 

 

The rectification work for the Typhoon works was completed on-time and as traffic recovered, 

we resumed two-terminal operations in a phased manner with all Domestic sectors moved to 

T1 and International sectors to T2 by October 2022.  



 
 

 

GMCAC also regularly worked on initiatives that can effectively utilize our infrastructure with 

activities such as Bazaar Concepts, and other events to improve Retail and F&B sales. As traffic 

recovered, majority of the commercial outlets were re-opened in both T1 and T2. We also 

refreshed our commercial offerings in T1 after the typhoon rectification works adding 

multiple F&B and retail options in the Terminal 1 Airport village and North-wing. 

 

In 2023, while global economy is expected to stabilize with headwinds from inflation and 

other macro-economic factors, Philippines continues to be a bright spot with a forecasted 

GDP growth of 6-7%, highest among the ASEAN countries. With all restrictions eased for 

domestic travel, outlook looks robust with Domestic Traffic targeted to surpass pre-pandemic 

levels by Q4 CY2023. Similarly, International Traffic recovery will be aided by countries such 

as South Korea, Japan and Singapore adapting to the ‘new normal’ with minimal restrictions. 

Further, China is moving away from the ‘Zero-Covid’ policy, easing significant border 

restrictions that were in place since the start of the pandemic. The management is expecting 

a robust recovery in CY2023 both in international and domestic sectors aided by supply and 

demand side drivers. 

 

In line with our strategy to churn assets and redeploy capital in high growth opportunities, 

GMR Airports International BV (GAIBV), a stepdown subsidiary of Company holding stake in 

GMCAC on December 16, 2022, entered into a transaction with Aboitiz InfraCapital Inc (AIC) 

for sale of stake. This transaction has now been completed and upfront consideration 

received. We would continue to hold 33% equity until September 2024 and operate as a 

technical services provider to GMCAC until December 2026. Further, we would also be 

entitled to additional deferred consideration based on the subsequent performance of 

GMCAC for the same period. 

 

Kualanamu Airport, Medan: 

 

As outlined earlier, we have entered into a strategic partnership with Angkasa Pura II to 

operate, maintain and develop Kualanamu International Airport, Medan, Indonesia for 25 

years. The JV entity between GMR Airports Netherlands B.V., a wholly owned subsidiary of 

the Company and Angkasa Pura II took over the commercial operations on July 7, 2022. 

 

The traffic outlook for Kualanamu Airport is promising based on recent developments. There 

was a robust recovery in CY2022 with traffic reaching 5.9 Mn despite negligible international 

traffic during the first four months due to COVID restrictions. This recovery was supported by 

the Indonesian government's removal of most COVID travel restrictions in April 2022. By the 

end of the year, the traffic had reached 72% of the CY2019 levels. Further, more than 75% of 



 
 

the routes operational in CY2019 were restored by the end of CY2022, which will provide 

impetus for traffic in CY2023. 

 

The airport's performance was recognized when Medan Airport was shortlisted for the Routes 

Asia award. Furthermore, management has been able to attract new routes with Qatar 

Airways announcing a flight between Qatar and Medan in January 2024 and Batik Air has 

started selling direct flight tickets to Chennai with operations scheduled to start in August 

2023. Airlines have increased frequencies on the existing routes and new airlines have also 

started operating on existing routes. 

 

With the overall robust traffic performance and the introduction of new routes, the 

management is confident that the traffic performance in CY2023 will continue to be strong. 

The management's focus is on executing the company's vision to develop Kualanamu 

International Airport as the Western International Hub of Indonesia and emerge as a key 

economic growth engine for the region. 

 

As a positive development regarding tariff, Ministry of Transport (Indonesia) approved 

increase in Domestic Passenger Service Charges by 27% and International Passenger Service 

Charges by 16%. This increase was applicable from August 1, 2022.  

 

Crete International Airport: 

 

The consortium of GMR Airports and TERNA attained the concession commencement date 

for the design, construction, financing, operation, maintenance of the new international 

airport of Heraklion at Crete in Greece on February 6, 2020. The concession period is 35 years 

including the design and construction phase. 

 

The project is fully funded mainly through State Grant of Euro 180 million which has been as 

envisaged under the concession agreement. Further, it is debt free project and GMR Airports’ 

equity is fully funded.  

 

The State has approved extension of the project timelines by 24 months on account of change 

in scope with revised commercial operation date in February 2027. 

 

The passenger traffic at existing Crete airport reached ~ 8.1 MN for CY 2022, which is 2% 

higher than 2019 (pre-COVID data), demonstrating a strong recovery in leisure traffic. 

 

During the year, concreting works at terminal building and apron area has started. Base laying 

and compaction for runway and taxi way is progressing well. Overall construction progress is 

about 20%. 



 
 

GROWTH OUTLOOK – NEW OPPORTUNITIES 

 

Though aviation sector has been going through unprecedented challenges this year due to 

post pandemic effects and Russia-Ukraine conflict, at GMR Airports we have strategized to 

convert these challenges into opportunities. Group’s resilience and agile strategies have been 

helpful in navigating through the current challenges and at the same time charter new growth 

territories. 

 

We believe that airport business has huge underlying strength. Now with combined expertise 

and reach of both GMR and Groupe ADP, we are strategically much better placed to further 

scale up the airports business both in international and domestic markets.  

 

As part of our Growth Strategy, we are actively looking to add Airport Concessions to our 

portfolio, both in India as well as overseas. In addition, we are also looking at an asset-light 

Operations & Maintenance (O&M) Business Model. In particular, in the Middle East, we are 

actively tracing and pursuing a number of emerging opportunities on the O&M model. Given 

our strong Airport Knowhow / Expertise, and availability of cost-effective talent in India, we 

believe we should be well positioned to target such opportunities. Further, in line with our 

strategy, growth will also be driven by greater participation in the Airport adjacency 

businesses. 

 

Domestically, we are actively pursuing opportunities for new airports as and when they arise. 

As per the national monetization plan, government is planning for privatization of 25 airports 

in four phases. In our immediate sight is the opportunity of next round of regional airports 

privatization. We will be actively pursuing the upcoming round of airport privatization. 

 

Outside India, the Group is strategically focusing in promising geographies of South Asia, 

South East Asia, Middle East, Africa, Central Asia and Eastern Europe. We are actively 

evaluating and participating in multiple airports privatization opportunities in these 

geographies. Given our track record in Cebu, Clarke and Medan, we are very well positioned 

in South East Asia. We have already created a very healthy pipeline of airport concessions and 

O&M opportunities in these regions. We anticipate that a number of Concession and O&M 

opportunities are likely to come up for bidding in the next two years period, as countries 

recovering from Covid, plan for the next phase of airport infrastructure enhancement. 

 

Recently, we have won the bid to develop and operate the Kualanamu International Airport 

in Medan, Indonesia. The project marks our entry in the fast-growing Indonesian aviation 

sector in the ASEAN region. This reinforces our capabilities to penetrate the fast growing and 

emerging markets in the world. GMR Airports business is conceptualized as a platform with 

airport concessions being the core and a range of adjacent businesses built around the same. 

Our rich experience over the past decade of operating in diverse markets in the developing 



 
 

world has given us a unique understanding of drivers and a rich understanding of the various 

adjacency businesses.  

 

As a result, we pushed forward with Group’s vision to diversify and expand in the airport 

adjacency space. We are currently evaluating multiple opportunities in the cargo, duty free 

and services business across the geographies and believe that in the short to medium term 

we will have more adjacency businesses to add to our overall portfolio. We have created a 

richly experienced team to drive our vision for airport adjacencies.     

 

We broke ground in this direction with launch of Kannur Duty Free operations in February 

2021, notwithstanding challenges due to the COVID pandemic. We also evaluated duty free 

opportunities in Mumbai, Indonesia, South Korea, and other geographies and this has 

enhanced the group’s understanding of international duty-free space. 

 

At the same time, Group is also looking to unlock value from its existing non-aero commercial 

businesses. This year, we launched a range of initiatives to enhance the value creation in our 

non-aero businesses. As a first step, we have launched non-aero Centre for Excellence (CoE) 

for duty-free and cargo businesses. Under the CoE initiative, we are going to channel the 

collective non-aero wisdom of the group to achieve commercial excellence. 

 

As we look forward into post -COVID future, we have a robust pipeline of airports and five 

strategic business units of adjacency opportunities and we believe that they will add 

significant value to the Group and all stakeholders. 

 

DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS AND OPERATIONAL 

PERFORMANCE: 

 

The standalone financial position as at March 31, 2023 and performance of the Company 

during the financial year ended on that date are discussed hereunder: 

 

1. NON FINANCIAL ASSETS 

 

1.1. Property Plant and Equipment (PPE) 

PPE has increased from Rs. 1.42 Crore as at March 31, 2022 to Rs. 2.43 Crore as at 

March 31, 2023 primarily due to addition of asset and capitalization of CWIP 

during the year. 

 

1.2.  Right of use asset 

Right of use asset increased from Rs. 0.91 Crore as at March 31, 2022 to Rs. 3.62 

Crore as at March 31, 2023 due to addition in respect of new lease deed entered 

during the year. 



 
 

 

1.3.  Capital work-in-progress 

Capital work-in-progress was Rs. 0.61 Crore as at March 31, 2022 which becomes 

Rs. 46.49 Crore as at March 31, 2023 due to capital expenditure incurred primarily 

for cargo, car parking and duty free businesses at Goa International airport during 

the year.    

 

1.4.  Current Tax Assets (Net) 

Current Tax assets has decreased from Rs. 34.10 Crore as at March 31, 2022 to Rs. 

22.15 Crore as at March 31, 2023 primarily due to income tax refund received 

during the year. 

 

1.5. Other Non – financial Assets 

Other non – financial assets slightly decreased from Rs. 54.29 Crore as at March 

31, 2022 to Rs. 51.57 Crore as at March 31, 2023. 

 

1.6. Deferred Tax Assets (Net) 

Differed tax assets increased from Rs. 107.17 Crore as at March 31, 2022 to Rs. 

107.28 Crore as at March 31, 2023.  

 

2. FINANCIAL ASSETS 

 

2.1. Financial assets – Investments 

Investments have increased from Rs. 25,329.44 Crore as at March 31, 2022 to Rs. 

47,486.31 Crore as at March 31, 2023 primarily on account of gain on fair 

valuation of equity investment and additional equity investments made during the 

year.  

 

2.2. Financial assets – Trade receivables 

Trade receivables has increased from Rs. 48.94 Crore as at March 31, 2022 to Rs. 

69.43 Crore as at March 31, 2023.  

 

2.3. Financial assets – Cash and cash equivalents 

Cash and cash equivalents have decreased from Rs. 122.03 Crore as at March 31, 

2022 to Rs. 39.09 Crore as at March 31, 2023. 

 

2.4. Financial assets – Bank balances other than cash and cash equivalents 

Bank balances other than cash and cash equivalents decreased from  

Rs. 9.83 Crore as at March 31, 2022 to Rs. 4.86 Crore as at March 31, 2023 

primarily due to release of guarantees against which fixed deposit (margin) was 

placed. 



 
 

 

2.5. Loans  

Loans (including accrued interest) have increased from Rs. 543.16 Crore as at 

March 31, 2022 to Rs. 549.23 Crore as at March 31, 2023. 

  

2.6. Other financial assets 

Other financial assets have increased from Rs. 63.42 Crore as at March 31, 2022 

to Rs. 128.11 Crore as at March 31, 2023 primarily due to increase in receivables. 

 

3. EQUITY 

 

There is no change in equity share capital from March 31, 2022 to March 31, 2023. 

 

Other equity has increased from Rs. 16,458.86 Crore as at March 31, 2022 to Rs. 

33,493.98 Crore as at March 31, 2023 primarily due to loss during the period (Rs. 179.29 

Crore), gain on fair valuation of equity investments [net of deferred tax] (Rs. 17.214.40 

Crore). 

 

4. FINANCIAL LIABILITIES 

 

4.1. Debt Securities 

Debt Securities has increased from Rs. 3,584.25 Crore as at March 31, 2022 to Rs. 

3,693.32 Crore as at March 31, 2023.  

 

4.2. Lease Liabilities 

Lease liabilities have increased from Rs. 1.06 Crore as at March 31, 2022 to Rs. 

3.78 Crore as at March 31, 2023 due to addition in respect of new lease deed 

entered during the year. 

 

4.3. Trade Payables 

Trade payables have increased from Rs. 50.82 Crore as at March 31, 2022 to Rs. 

98.73 Crore as at March 31, 2023. 

 

4.4. Other Financial Liabilities 

Other financial liabilities have increased from Rs. 453.95 Crore as at March 31, 

2022 to Rs. 493.72 Crore as at March 31, 2023 mainly due to Security deposit 

received during the year.   

 

 

 

 



 
 

 

5. NON - FINANCIAL LIABILITIES 

 

5.1. Provisions 

Provisions have decreased from Rs. 23.32 Crore as at March 31, 2022 to  

Rs. 12.71 Crore as at March 31, 2023 due to reversal of provision created earlier 

as per RBI norms (on account of redemption/ conversion of optionally convertible 

debentures). 

 

5.2. Deferred tax liabilities (net) 

Deferred tax liability is Rs. 9,198.74 Crore as at March 31, 2023 (Rs. 4,247.55 Crore 

as at March 31, 2022) increase in deferred tax liabilities is primarily due to increase 

in gain on fair value of equity investments. 

 

5.3. Other non-financial Liabilities 

Other non-financial liabilities have increased from Rs. 38.85 Crore as at March 31, 

2022 to Rs. 70.93 Crore as at March 31, 2023 primarily due to increase in statutory 

liabilities for year end provisions and deferred/ unearned revenue component of 

security deposit received. 

 

6. OVERVIEW OF OUR RESULTS OF OPERATIONS 

 

The following table sets forth information with respect to our revenues, expenditure 

and profits (loss) on a standalone basis: 

                         (Amount in Rs. Crore) 

Particulars March 31, 2023 March 31,2022 

Revenue from Operations         
Interest Income  182.73   278.52  
Dividend Income  27.93   18.37  
Revenue from contracts with customers  225.25   186.82  
Net gain on fair value changes  9.34   4.88  
Other income  229.46   89.70  
Total Income  674.71   578.29  
Expenses 

 
    

Operating and other administrative 

expenditure 

177.63  55.64  
Sub-contracting expenses 81.38 103.80 
Employee Benefit Expenses  24.71   19.36  
Depreciation and amortization expenses  1.79   1.52  
Finance costs  570.03   479.88  
Total expenses  855.54   660.20  
(Loss)/Profit before Tax   (180.83)  (81.91) 
Tax expenses/(income) 

  

Current Tax  -     -    



 
 

Deferred Tax Credit  (0.02)  (1.28) 

Tax of earlier year  (1.83)  -    

(Loss)/Profit for the period (A)  (178.98)  (80.63) 
Other comprehensive income for the year (B)  17,214.09   2,354.58  

Total comprehensive income for the year 

(A+B) 

 17,035.11   2,273.95  

 

7. INCOME 

 

7.1. Interest Income from Loans and Investments 

Interest income decreased from Rs. 278.52 Crore in FY 2022 to Rs. 182.73 Crore 

in FY 2023 mainly due to non-recognition of interest on optionally convertible 

debentures from September 2022 onwards. 

 

7.2. Dividend income  

Income from Dividend has increased from Rs. 18.37 Crore in FY 2022 to Rs. 27.93 

Crore in FY 2023. 

 

7.3. Income on revenue contracts with customers 

Income on revenue from contracts with customers increased from Rs. 186.82 

Crore in FY 2022 to Rs. 225.25 Crore in FY 2023 primarily due to higher consultancy 

revenue, training fees and revenue from non-aero business at Goa International 

Airport. 

 

7.4 Income from Fair value changes 

Income from liquid investment has increased from Rs. 4.88 Crore in FY 2022 to Rs. 

9.34 Crore in FY 2023 due to higher availability of surplus funds. 

 

8. EXPENDITURE 

 

8.1. Finance Cost 

Increase in finance cost is mainly due to higher borrowings in FY 2023.  

 

8.2. Employee benefits expenses 

Employee benefit costs has increased from Rs. 19.36 Crore in March 2022 to Rs. 

24.71 Crore in March 2023.  

 

8.3. Other expenses 



 
 

The increase in other expenses from Rs. 55.63 Crore in March 2022 to Rs. 177.63 

Crore in March 2023 is mainly due to higher legal & professional expenses during 

the year. 

8.4. Tax expenses 

Tax expense/ (credit) mainly comprises of tax of earlier years and deferred tax 

expense / (credit). There is an increase in tax expenses/ (credit) in March 2023 of 

(Rs. 1.85 Crore) as compared to (Rs. 1.28 Crore) in March 2022. 

 

9. Other Comprehensive Income (OCI) 

 

The OCI increased from Rs. 2,354.58 Crore in March 2022 to Rs. 17,214.09 Crore 

primarily on account of gain on fair valuation of equity investments. 

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY: 

 

The Company’s internal financial control framework has been established in accordance with 

the COSO framework to ensure adequacy of design and operating effectiveness of 

operational, financial and compliance controls. The effectiveness of the internal controls is 

regularly reviewed and monitored by the Management Assurance Group (MAG) during audits. 

 

The Company has put adequate policies and procedures in place, which play a pivotal role in 

deployment and monitoring of the internal controls. These controls and processes have been 

embedded and integrated with SAP and/or other allied IT applications, which have been 

implemented across all Group companies. 

 

MAG continuously assesses opportunities for improvement in all business processes, policies, 

systems and controls, provides its recommendations, which add value, and improves overall 

organization’s operations and control effectiveness.  

 

Respective Business/Company CEOs are responsible to ensure compliance with the policies 

and procedures laid down by the management. As far as possible, emphasis is placed on 

automation of controls within the process to minimize deviations and exceptions. It helps the 

organization to accomplish its objectives by bringing a systematic, disciplined approach to 

evaluate and improve the effectiveness of risk management, control and governance 

processes. Process owners take responsibility for implementation of measures to mitigate 

risks.  

 

MAG is responsible for undertaking internal audits across the group and they are assisted by 

outsourced audit firms. The internal audit scope covers inter alia, all processes and functions, 

as per the annual audit plan reviewed and approved by the Audit Committee in the beginning 

of every financial year. 



 
 

 

In every quarterly Audit Committee of the Board, key audit issues including corrective and 

preventive action plan along with action taken report on previous issues are presented. 

 

DEVELOPMENTS IN HUMAN RESOURCES AND ORGANIZATION DEVELOPMENT AT GMR 

GROUP LED AIRPORT SECTOR: 

 

Airport Sector HR is one of the key strategic partners and have contributed to the organization 

development of Airports in alignment to the strategic initiatives of the Airport.  

 

Following are the initiatives taken up by Airport HR in the year 2022- 23. 

 

Fresh Talent and Succession Planning: 

 

Talent Management and succession planning has been the key focus areas for HR to meet the 

talent requirement emerging from business direction . Succession Planning process at Airport 

sector identifies successors for all it critical positions. In some cases, the successors are 

elevated from the key roles in the upcoming business unit. This reinforces the GMR 

Philosophy of promoting and developing its employees.  The talent pipeline is further 

strengthened with induction of GETs and MT s based on the GET Program – Aarohan and MT 

Program – Aarambh.  

 

Learning and Development Initiatives: 

 

Learning at GMR Airports Level has been conducted under four umbrellas: 

1. Daksh: These focus on developing foundational work skills 

2. Nipun: Focusing on functional skills/ technical skills development 

3. Saksham: Focusing on Managerial Skills Development 

4. Netritva: Focusing on Leadership development  

 

Over and above these initiatives Multi-Tier Leadership Development has been taken place via 

Programs like: Transition Programs, to aid transitions to higher levels in case of Internal Job 

Postings.  Program like LEAP (at DIAL), CATAPULT (at GHIAL), introduction of Project 

Management learning course (Airports Sector Construction) and several knowledge sharing 

forums aims to develop next level of leaders to further strengthen the talent pipeline and the 

availability of skill set at par with the industry. Participants are prepared to take on higher 

cross-functional responsibilities and drive a high-performance culture in the organization.  

GMR Airports continued to build talent pipeline through their flagship cadre based program 

‘Aarambh’, a structured initiative for Management Trainees & Graduate Engineer Trainees. 

 



 
 

To enhance airport technical skills, employees have also undergone AAAE (American 

Association of Airport Executives) Certified Member (C.M.) Program, this program provided 

exposure to areas in Airport Operations, Maintenance, Finance and Management. The 

technical programs at Airport sector are based on the technical competency dictionary. 

Technical Competency Dictionary is created for all verticals of Airports and is revised in once 

in two to three years. The document aides at developing competencies and also in 

recruitments.  

 

In order to enrich diversity and dialogue, “Harmony” is implemented across levels. 

 

GMR Airports also drives initiatives of Inner Excellence (Spirituality) to keep the workforce 

motivated and effective at work and personal lives.   

 

Partnership with GMRAA:  

 

GMR Aviation Academy a premier academy that imparts holistic training in the field of 

aviation. GMR Airports collaborates with GMRAA to implement its technical programs in areas 

of aviation. The academy conducts training programmes accredited by Airport Council 

International (ACI), International Air Transport Association (IATA), International Civil Aviation 

Organisation (ICAO), Directorate General of Civil Aviation (DGCA), and Bureau of Civil Aviation 

Security (BCAS).  

 

The academy is the only one of its kind in India to have been conferred with the 'Regional 

Training Center of Excellence' stature of ICAO and the 'Global Training Hub' by the ACI. It is 

also an Authorized Training Center and Accredited Training School of IATA. 

 

Strategic Partnership with ADP: 

 

Airport Sector is also in process of collaborating with ADP for development related initiatives.  

 

 Involve senior leadership of ADP to participate in the leadership session of Airport 

Sector’s GET Program Implement  

 Mentoring process for GET/MT program at Sector level basis the mentoring process of 

ADP - GP Program. 

 Exchange Program -  To begin with training session in Paris for 12 identified staff 

members 

 

Closely working with ADP Team to ensure seamless experience by supporting in: 

(i) Policy benchmarking 

(ii) Support during expatriation and on-boarding 

(iii) Acculturation within GMR Ecosystem and familiarization with GMR Values & Belief 



 
 

 

Working with ADP Team to create a framework to facilitate exchange of talent and training 

partnership between two companies which will enable two companies to leverage the 

capabilities of their talents. 

 

Employee Engagement: 

 

Employee engagement is a key focus area for the Group. Annual engagement survey is 

conducted across all the major business units to gauge the employee experience. Frequent 

Town Halls, CEOs Communication, skip level meetings are also conducted to ensure continued 

communication with the management during the year. As part of employee recognition, 

Airport have institutionalised employee recognition system. As part of the employee 

recognition, employee of the year, star employee of the month and CEO interaction with the 

winners is implemented.   

  



 (Pursuant to First proviso to sub-secƟon (3) of secƟon 129 of the Companies Act, 2013 read with Rule 5 of the Companies(Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint ventures
Part “A”: Subsidiaries ( Rs. in crore)

S.No Name of the Subsidiary  Reporting period
Reporting 
currency

Capital
Other equity / 

Reserves
Total Assets

Total 
Liabilities

Investments*
Turnover

(Revenue from 
Operations)

Profit before 
taxation

Provision for 
taxation

Profit after 
taxation

Other 
comprehensive 

income (OCI)

Tax imapct of 
OCI

Other 
comprehensive 

income (Net)

Total  
comprehensive 

income 

Proposed 
Dividend 

% of 
Shareholding$ 

1 GMR Hospitality and Retail Limited 
April 01, 2022 - March 

31, 2023
INR               238.33             (107.70)               323.41               192.78                    34.12                    304.98                 50.72 -                                           50.72                       (0.05) -                                          (0.05)                      50.67                       -   100.00%

2 GMR Airport Developers Limited
April 01, 2022 - March 

31, 2023
INR                 10.20               109.61               516.93               397.13                    10.04                    299.77                 41.95 (10.61)                                     31.34                       (0.81) 0.21                                        (0.61)                      30.73                       -   100.00%

3 GMR Hyderabad International Airport Limited
April 01, 2022 - March 

31, 2023
INR               378.00            1,425.07          11,403.41            9,600.34                  937.50                 1,246.24                 58.12 (25.13)                                     32.99                  (240.94) 99.42                                 (141.52)                  (108.53)                       -   63.00%

4 GMR Hyderabad Aerotropolis Limited
April 01, 2022 - March 

31, 2023
INR               111.88                (37.12)               235.00               160.23                      9.18                      15.60                (10.32) -                                          (10.32)                       (0.05) -                                          (0.05)                     (10.37)                       -   100.00%

5 GMR Hyderabad Aviation SEZ Limited
April 01, 2022 - March 

31, 2023
INR                 51.60                 13.66               312.30               247.04                    59.88                      57.41                 14.75 (0.57)                                       14.18                       (0.04) -                                          (0.04)                      14.15                       -   100.00%

6 Delhi International Airport Limited
April 01, 2022 - March 

31, 2023
INR            2,450.00             (674.48)          20,673.39          18,897.87                  914.25                 3,989.97             (277.31) (7.55)                                   (284.86)                  (311.73) -                                     (311.73)                  (596.59)                       -   64.00%

7 GMR Hospitality Limited
July 25, 2022 - March 31, 

2023
INR                   8.10                  (0.86)                 11.78                   4.54                           -                          4.51                  (1.15) 0.29                                          (0.86)                             -   -                                                -                         (0.86)                       -   70.00%

8 Delhi Airport Parking Services Private Limited
April 01, 2022 - March 

31, 2023
INR                 81.44                   8.00               336.00               246.56                    53.03                    181.56                 33.86 (9.97)                                       23.88                        0.01 (0.00)                                        0.01                      23.89                       -   90.00%

9 GMR Aero Technic Limited 
April 01, 2022 - March 

31, 2023
INR                   0.10                  (0.03)                   0.42                   0.35                           -                               -                    (0.03) (0.00)                                        (0.03)                             -   -                                                -                         (0.03)                       -   100.00%

10 GMR Air Cargo and Aerospace Engineering Limited
April 01, 2022 - March 

31, 2023
INR               455.85             (431.76)               552.51               528.42                    55.17                    382.40                 10.22 -                                           10.22                       (0.35) -                                          (0.35)                        9.87                       -   100.00%

11 GMR Airport Singapore Pte Limited (GASPL) (a)
January 01, 2022 - 

December 31, 2022
USD                   3.56                 20.46                 33.66                   9.64                           -                        16.54                (22.98) -                                          (22.98)                       (2.78) -                                          (2.78)                     (25.76)                       -   99.99%

12 GMR Airports (Mauritius) Limited (a)
January 01, 2022 - 

December 31, 2022
USD                        -                          -                          -                          -                             -                               -                          -   -                                                  -                               -   -                                                -                               -                         -   99.99%

13 GMR Airports Greece Single Member S.A. (b)
January 01, 2022 - 

December 31, 2022
Euro               254.72                (28.92)               676.29               450.49                           -                        11.26                (22.97) -                                          (22.97)                        1.71 -                                           1.71                     (21.26)                       -   99.99%

14 GMR Visakhapatnam International Airport Limited 
#

April 01, 2022 - March 
31, 2023

INR                 60.59                  (0.47)                 63.72                   3.61                      5.83                             -                    (0.02) -                                            (0.02)                             -   -                                                -                         (0.02)                       -   100.00%

15 GMR Hyderabad Airport Assets Limited 
April 01, 2022 - March 

31, 2023
INR                 40.72                 21.25               127.52                 65.55                      7.09                      19.60                   9.23 (0.79)                                         8.44                             -   -                                                -                          8.44                       -   100.00%

16
GMR Nagpur International Airport Limited (GNIAL) 
#

April 01, 2022 - March 
31, 2023 INR                   0.26                  (0.16)                   0.11                   0.00                           -                               -                    (0.03) -                                            (0.03)                             -   -                                                -                         (0.03)                       -   100.00%

17 GMR Kannur Duty Free Services Limited (GKDFSL)
April 01, 2022 - March 

31, 2023 INR                   4.45                   2.44                 10.88                   3.99                           -                        17.53                   2.87 (0.76)                                         2.10                       (0.00) -                                          (0.00)                        2.10                       -   100.00%

18 GMR International Airport BV (a)
January 01, 2022 - 

December 31, 2022 USD               713.73          (1,364.48)            2,742.75            3,393.50                           -                               -               (745.73) -                                       (745.73)                     (95.98) -                                        (95.98)                  (841.71)                       -   99.99%

19 GMR Goa International Airport Limited
April 01, 2022 - March 

31, 2023 INR               657.00             (143.74)            3,117.90            2,604.64                      3.74                      26.80             (148.23)                   0.02             (148.21)                       (0.13) -                                          (0.13)                  (148.35)                       -   99.99%

20 Delhi Duty Free Services Private Limited
April 01, 2022 - March 

31, 2023 INR                 80.00               492.51               824.45               251.94                           -                   1,541.83               368.46             (101.70)               266.76                       (0.45) 0.11                                        (0.34)                    266.42                       -   66.93%

21 GMR Airports Netherlands B.V.(a)
January 01, 2022 - 

December 31, 2022 USD               124.09                  (2.63)               121.56                   0.10                           -                               -                    (2.51) -                                            (2.51)                       (0.12) -                                          (0.12)                       (2.63)                       -   100.00%

Notes:
1.The annual accounts of the Subsidiary Companies and the related detailed information will be made available to the members of the Company and the subsidiary companies seeking such information at any point of time.
The annual accounts of the subsidiary companies will also be kept for inspection by any member in the registered office and that of the subsidiary companies concerned.
2 * Investments except investment in Group entities (Subsidiaries / Joint ventures / Assciates).
3. Details of reporting currency and the rate used in the preparation of consolidated financial statements.

  Average Rate (in Rs.)  Closing Rate (in 
a                              78.8160                82.7250 
b                              82.7825                88.1350 

4. # indicates the names of subsidiaries which are yet to commence operations
5. $ Percentage of Shareholding Includes direct holding as well as indirect holding 

                               
G.B.S. Raju G.R.K. Babu Sushil Kumar Dudeja

Vice Chairman Chief Financial Officer  Company Secretary 
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Reporting Currency Reference
For Conversion

For and on Behalf of GMR Airports Limited 
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Joint Managing 
Director & CEO



Part “B”: Associates and Joint Ventures

Profit / (Loss) for the 
year (Rs. in crore)

OCI for the year (Rs. in 
crore)

Number in crore
Amount of Investment in 
Associates/Joint Venture 

(Rs. in crore)

Extend of 
Holding %

Considered in 
Consolidation

Considered in 
Consolidation

1
Celebi Delhi Cargo Terminal 
Management India Private Limited March 31, 2023 2.91                                29.12                                    26.00%

Holding more than 
20% Capital and 
Agreement NA 55.01                                                    21.97                                 0.03 

2
Travel Food Services (Delhi T3) 
Private Limited  March 31, 2023 0.56                                5.60                                      40.00%

Holding more than 
20% Capital and 
Agreement NA 10.88                                                      8.56                                 0.01 

3
TIM Delhi Airport Advertisement 
Private Limited March 31, 2023 0.92                                9.22                                      49.90%

Holding more than 
20% Capital and 
Agreement NA 51.11                                                    11.20                                 0.05 

4 DIGI Yatra Foundation^ March 31, 2023 0.00                                0.00                                      29.60%

Holding more than 
20% Capital and 
Agreement NA 0.00                                                            -                                       -   

5
GMR Bajoli Holi Hydro Power Private 
Limited March 31, 2023 10.83                              108.33                                  20.14%

20% Capital and 
Agreement NA 15.53                                                  (42.28)                               (0.00)

6
Delhi Aviation Services Private 
Limited March 31, 2023 1.25                                12.50                                    50.00%

Holding more than 
20% Capital and 
Agreement NA 14.48                                                    (3.75)                                     -   

7
Delhi Aviation Fuel Facility Private 
Limited March 31, 2023 4.26                                42.64                                    26.00%

Holding more than 
20% Capital and 
Agreement NA 67.43                                                      6.00                               (0.00)

8 GMR Logistics Park Private Limited # March 31, 2023 1.77                                17.72                                    30.00%

Holding more than 
20% Capital and 
Agreement NA 13.69                                                    (3.18)                                     -   

9
Laqshya Hyderabad Airport Media 
Private Limited March 31, 2023 0.98                                9.80                                      49.00%

Holding more than 
20% Capital and 
Agreement NA 26.62                                                      7.55                               (0.00)

10
GMR Megawide Cebu Airport 
Corporation

11 Globemerchants Inc.
12 Mactan Travel Retail Group Co.*
13 SSP-Mactan Cebu Corporation*

14
Heraklioncrete International Airport 
SA # December 31, 2022 3.80                                                                  618.71 21.64%

Holding more than 
20% Capital and 
Agreement NA

332.34                                                    0.67                                 0.01 

15 Megawide GMR Construction JV December 31, 2022 9.00                                                                    46.41 50.00%

Holding more than 
20% Capital and 
Agreement NA

17.32                                                      1.93                                     -   

16 PT Angkasa Pura Aviasi (PT APA) December 31, 2022 0.02                                                                  100.32 49%

Holding more than 
20% Capital and 
Agreement NA 80.01                      (9.75)                                                                  -   

1. # indicates the names of Joint ventures /Associates which are yet to commence operations

2. * Investment held by GMR  International Airport BV has been sold to GMR Megawide Cebu Airport Corporation on December 16, 2022.

3. ^ Latest audited balance sheet availabale as at March 31, 2022.

G.B.S. Raju G.R.K. Babu Sushil Kumar Dudeja
Vice Chairman Chief Financial Officer Company Secretary 

NA 443.64                                              (106.19)                                 0.24 December 31, 2022

 Statement pursuant to SecƟon 129 (3) of the Companies Act, 2013 related to Associate Companies and JointVentures

For and on Behalf of GMR Airports Limited 

Grandhi Kiran Kumar 
Joint Managing Director & CEO

Networth 
attributable to 

Shareholding as 
per latest

audited Balance 
Sheet

Latest audited Balance 
sheet date

Reason why the 
associate/joint 
venture is not
consolidated

S No Name of Associates/Joint Ventures
Description of how 
there is significant 

influence

Shares of Associate/Joint Ventures held by the
company on the year end

264.34                                                           1,149.27 33.33%
Holding more than 
20% Capital and 
Agreement



      
  Corporate Social Responsibility (CSR) Report 

 
[Pursuant to clause (o) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 9 of the Companies (Corporate Social Responsibility) 

Rules, 2014] 
 

1. A brief outline of the Company’s CSR policy, including overview of projects or programs proposed to be undertaken and a reference to the 
web-link to the CSR policy and projects or programs is https://www.gmrinfra.com/gmr-airports-limited.aspx. 
 

2. The Company has a well-defined Policy on CSR as per the requirement of Section 135 of the Companies Act, 2013 which covers the activities 
as prescribed under Schedule VII of the Companies Act 2013. Owing to the average net losses in the last three years, the Company was not 
required to spend any amount towards CSR Activities. However, the various subsidiary companies have engaged in various CSR activities.  

 
3. The Composition of the Corporate Social Responsibility (“CSR”) Committee is as under: 

 

Sl. No.  Name of the Director  Designation / Nature of 
Directorship  

Number of meetings of 
CSR Committee held 
during the year  

Number of meetings of 
CSR Committee attended 
during the year  

1 Mr. Amarthaluru Subba Rao
  

Independent Director 
(Chairman of the CSR 
Committee) 

One (1) One (1) 

2 Mr. Srinivas Bommidala Joint Managing 
Director(Member of the 
CSR Committee) 

One (1) One (1) 

3 Mr. I. Prabhakara Rao Whole time Director 
(Member of the CSR 
Committee) 

One (1) One (1) 

 
4. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board are disclosed on the website of the 

Company: https://www.gmrinfra.com/gmr-airports-limited.aspx 
    

https://www.gmrinfra.com/gmr-airports-limited.aspx
https://www.gmrinfra.com/gmr-airports-limited.aspx
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5. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social 
Responsibility Policy) Rules, 2014:  Not Applicable 

 
6. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility Policy) 

Rules, 2014 and amount required for set off for the financial year, if any: 
 

Sl. No.  Financial 
Year  

Amount available 
for setoff from 
preceding financial 
years (in Rs)  

Amount required to be set-off for the financial year, if any (in Rs)  

1. 2022-23  Nil  Nil 

 
7. Average net profit of the Company as per section 135(5): 
                                                                                                                    Amount in Rs. 

Financial Year Net Profits/ (Loss)  

2019-20    (11,84,15,154) 

2020-21 (3,12,35,77,411) 

2021-22 (97,55,96,148) 

Total Profit / (Loss) for 3 years                                               (4,21,75,88,714)        

Average Profit / (Loss) per year                                           (1,40,58,62,905)                    

 
8. In view of the loss incurred by the Company, average of the three immediately preceding financial years has resulted into loss calculated as per 

Section 198 of the Companies Act, 2013 and hence, the Company was not statutorily required to contribute towards CSR activities during the 
financial year 2022-23. 
 
However, the various subsidiaries and Associates of GAL were actively engaged in the CSR activities across different locations where the GMR 
Group operates. The CSR spent of the subsidiaries and Associates of the Company for the financial year 2022-23 was Rs. 24.70 Crore. 
 

9. a.           Two percent of average net profit of the Company as per section 135(5): NIL  
b. Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL 
c. Amount required to be set off for the financial year, if any: NIL  



d. Total CSR obligation for the financial year (7a+7b-7c): NIL   
 

10.      a.           CSR amount spent or unspent for the financial year: Not applicable 
 

Total Amount Spent 
for the 
Financial  
Year. (in Rs.)  
  

 Amount Unspent (in Rs.)  

  
Total Amount transferred to Unspent CSR Account 
as per section 135(6).  

 Amount transferred to any fund specified under Schedule VII as 
per second proviso to section 135(5).  

 Amount.  Date  of transfer.   Name of the Fund   Amount.  Date  of transfer.  

- - - - - - 

 
      b.          Details of CSR amount spent against ongoing projects for the financial year: Not Applicable  
 

(1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)  (9)  (10)  (11)  

Sl. 
No 

Name of 
the 

Project 

Item from 
the list of 
activities 

in 
Schedule 
VII to the 

Act 

Local area   
(Yes/No) 

Location 
of the project 

Projec
t 

durati
on 

Amount 
allocated 

for 
the project 

(in Rs. 
Lakh) 

Amount 
spent in 

the 
current 
financial 
Year (in 

Rs. Lakh) 

Amount 
Transferred to 
Unspent CSR 
Account for 

the project as 
per 

Section 
135(6) 

(in Rs. Lakh). 

Mode  of 
Implementation - 
Direct (Yes/No). 

Mode  of  
Implementation - 

Through 
Implementing  Agency 

State District Name CSR 
Registration 

number. 

 - - - - - - - - - - - 

 
 
 
 
 
 
 



 
   c.          Details of CSR amount spent against other than ongoing projects for the financial year: 

 

(1)  (2)  (3)  (4) (5)  (6)  (7)  (8)  

Sl. 
No. 

Name of 
the 

Project 
 

Item  from 
the  list  of 
activities 

in schedule 
VII  to 

the Act. 
 

Local 
area  (Yes/ 

No). 
 
 

Location of the project. Amount spent 
for the project 

(in Lakh). 
 

Mode of 
implementation 
-  Direct 

(Yes/No). 
 

Mode  of 
Implementation through implementing 

agency. 

State. 
 

District.   Name. 
 

CSR 
registration 

Number. 
 

 NIL NIL NIL NIL NIL NIL NIL NIL NIL 

 
d. Amount spent in Administrative Overheads: NIL  
e. Amount spent on Impact Assessment, if applicable: NIL 
f. Total amount spent for the Financial Year (8b+8c+8d+8e): NIL 
g. Excess amount for set off, if any: NIL  

 

Sl. No. Particulars  Amount (in Rs.) 

(i) Two percent of average net profit of the Company as per section 135(5)  NIL 

(ii) Total amount spent for the Financial Year  NIL 

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

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

NIL 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] NIL 

 
 



 
10.    a.  Details of Unspent CSR amount for the preceding three financial years: Not Applicable 
 

Sl. No. 

Preceding 
Financial Year.  
  

Amount  
transferred  
to Unspent CSR 
Account under 
section 135 (6) (in 
Rs.)  
  

Amount spent in the  
reporting  Financial  
Year (in Rs.).  
  
  

Amount transferred to any fund specified under 
Schedule VII as per section 135(6), if any.  

 Amount Remaining to be 
spent in  
succeeding  
  
financial  
years. (in  
Rs.)  
  

Name of the 
Fund  
  

 Amount (in Rs).  
  

Date of 
transfer. 
  

 - - - - - - - 

 
b.  Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Not Applicable  

 

(1)  (2)  (3)  (4)  (5)  (6)  (7)  (8)  (9)  

Sl. No. Project 
ID. 

Name of the 
Project. 

Financial 
Year in which the 

project was 
commenced. 

Project duration 
 
 
 

Total  amount 
allocated for  the 

project 
(in Rs) 

Amount spent on 
the  project 

in the reporting 
Financial Year 

(in Rs) 

Cumulative  
amount 

spent at the end 
 of  reporting 

Financial 
Year 

(in Rs.) 

Status of the 
project 

- 
Completed 
/Ongoing 

 

 - - - - - - - - 

 
11. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created   or acquired through CSR spent in the 

financial year (asset-wise details): Not Applicable: NIL 
 
          Date of creation or acquisition of the capital asset(s): 
 

a.  Amount of CSR spent for creation or acquisition of capital asset. 
b.  Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address etc.  



c.  Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset).  
 
12. In case the Company has failed to spend the two per cent of the average net profit of the last three   Financial Years or any part thereof, the 

Company shall provide the reasons for not spending the amount in its Board report: Not Applicable 
 
For GMR Airports Limited        For GMR Airports Limited 

 

 

             

Amarthaluru Subba Rao         Grandhi Kiran Kumar 

Chairman, CSR Committee        Joint Managing Director& CEO 

Independent Director         DIN No. 00061669 

DIN No. 00082313        

Date: May 25, 2023  

Place: New Delhi 
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule no. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 

The Members, 

GMR AIRPORTS LIMITED 

BCCL, Times Internet Building, Second Floor,  
Plot No. 391, Udyog Vihar Phase - III, Gurugram, Haryana-122016 
  
We have conducted the secretarial audit of the compliance of all applicable statutory 

provisions and the adherence to good corporate practices by GMR AIRPORTS LIMITED 

(hereinafter called ‘the Company’). Secretarial Audit was conducted in a manner that 

provided us a reasonable basis for evaluating the corporate conducts/statutory 

compliances and expressing my opinion thereon. 

 
Based on our verification of the GMR AIRPORTS LIMITED’s books, papers, minute 

books, forms and returns filed and other records maintained by the Company and also the 

information provided by the Company, its officers, agents and authorized representatives 

during the conduct of secretarial audit, We hereby report that in our opinion, the Company 

has, during the audit period covering the financial year ended on 31st March, 2023 complied 

with the statutory provisions listed hereunder and also that the Company has proper 

Board-processes and compliance-mechanism in place to the extent, in the manner and 

subject to the reporting made hereinafter. Other material compliances are listed in 

Annexure A attached to this report. 

 

We have examined the books, papers, minute books, registers, forms and returns filed and 

other records maintained by GMR AIRPORTS LIMITED for the financial year ended on 

31st March, 2023, according to the provisions of: 

(i) The Companies Act, 2013 (‘the Act’) and the rules made thereunder; 

 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 

thereunder; 

 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 

External Commercial Borrowings; 
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(v) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’):-  

 

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares 

and Takeovers) Regulations, 2011; Not Applicable 

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015;  

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018; Not Applicable 

d) The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulation, 2021; Not Applicable 

e) The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 

with client; 

f) The Securities and Exchange Board of India (Delisting of Equity Shares) 

(Amendment) Regulations, 2016; Not Applicable  

g) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 

2018; Not Applicable; and 

h) Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021; 

 

(vi) The other laws, as informed and certified by the management of the Company which 

are specifically applicable to the Company based on their sector/industry are: 

 

(a) The Income Tax Act, 1961; 

(b) Goods and Service Tax (GST) Laws; 

(c) The Reserve Bank of India Act, 1934 (Chapter IIIB) read with the extant Master 

Circular and prudential norms issued by the Reserve Bank of India (‘RBI’) and as 

applicable to a systemically important non-deposit accepting core investment 

company registered with RBI under section 45-IA of the RBI Act as a non-banking 

financial company.  

 

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

(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 

 

(ii) The SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015: The 

Company listed with Bombay Stock Exchange (BSE) on July 8, 2019 on issuance of 

denominated, rated and listed Non-Convertible Bonds. 

 

 

 



   

During the period under review the Company has complied with the provisions of the Act, 

Rules, Regulations, Guidelines, Standards, etc. as mentioned above. 

 

Based on the information received and records maintained by the Company, We further 

report that: 

 

1. The Board of Directors of the Company is duly constituted with proper balance of 

Executive Directors, Non-Executive Directors and Independent Directors. The changes 

in the composition of the Board of Directors that took place during the period under 

review were carried out in compliance with the provisions of the Act., changes are as 

follows: 

(a) Regularization of Appointment of Mr. Alexandre Ziegler Guillaume Roger as a 

Non-Executive Independent Director of the Company w.e.f. September 28, 2022. 

(b) Appointment of Ms. Bijal Tushar Ajinkya as a Non-Executive Independent 

Director of the Company w.e.f. September 28, 2022. 

(c) Retirement of Ms. Siva Kameswari Vissa from the position of a Non-Executive 

Independent Director of the Company w.e.f. September 28, 2022 due to 

completion of second term of her appointment as an Independent Director. 

 

2. Adequate notice is given to all Directors to schedule the Board Meetings, agenda and 

detailed notes on agenda were sent at least seven days in advance (in the case of 

meeting held on shorter notice, one independent Director was present in the meeting in 

terms of the compliance of the Act) and a system exists for seeking and obtaining 

further information and clarifications on the agenda items before the meeting and for 

meaningful participation at the meeting. We further report that the Company has been 

sending agenda notes to Directors as per the provisions contained in its Articles of 

Association, which is in compliances with the provisions of the Act. Majority decision is 

carried through while the dissenting member’s views, if any, are captured and recorded 

as part of the minutes. 

 

3. We further report that there are adequate systems and processes in the Company 

commensurate with the size and operations of the Company to monitor and ensure 

compliance with applicable laws, rules, regulations and guidelines. 

 

4. We further report that during the audit period:  

 
(a)  The Board of Directors in its meeting held on August 30, 2022 approved for the 

withdrawal of the scheme of amalgamation under Section 233 read with other 
applicable provisions of the Companies Act, 2013 and rules thereunder between 
GMR Airport Developers Limited and GMR Airports Limited and their respective 
shareholders: 
 

(b) The Board of Directors in its meeting held on March 17, 2023 granted its in-principle 

approval for the Merger of (i) GMR Airports Limited (GAL) into and with GMR 



   

Infra Developers Limited (GIDL) and (ii) thereafter Merger of GMR Infra Developers 

Limited (GIDL) into and with the GMR Airports Infrastructure Limited (Formerly 

known as GMR Infrastructure Limited) (GIL) as a going concern basis. 

 

(c) The Board of Directors in its meeting held on March 19, 2023 approved the 

Composite scheme of amalgamation under Sections 230 to 232 read with other 

applicable provisions of the Companies Act, 2013 and rules and regulations made 

thereunder, involving amalgamation of GMR Airports Limited (GAL) into and with 

GMR Infra Developers Limited (GIDL) in 1st Part and GMR Infra Developers 

Limited (GIDL) into and with GMR Airports Infrastructure Limited (GIL) in 2nd Part. 

 

(d) The Company has obtained consent of the Members by way of Special resolution in 

their Extra Ordinary General meeting held on June 09, 2022 on following 

resolutions: 

 

 Approval for Increase the borrowing Limits of the Company upto Rs. 
5,500 Crores.  
 

 Approval for creation of charge over the assets of the Company for 
Securing the Borrowings. 
 

(e) During the financial Year 2022-23, the Company had not made any Corporate Social 

Responsibility (CSR) contribution, as based on the calculation of average net profits 

of the Company during the three immediately preceding financial years viz. 2021-22, 

2020-21 and 2019-20, the Company was not mandatory required to spent on CSR.  

 

For ARUN KUMAR GUPTA & ASSOCIATES 

COMPANY SECRETARIES 

 

        Sd/- 

(ARUN KUMAR GUPTA) 

Proprietor 

FCS No.  5551, CP No.  5086 

Peer Review Cer. No. 1658 /2022 

UDIN: F005551 E000388771 

 

Place: Delhi       

Date: 26/05/2023 



   

 

Annexure ‘A’ 

 

 

Annexure to the Secretarial Audit Report 

 

In our opinion and to the best of my information and according to the examinations carried 

out by us and explanations furnished and representations made to us by the Company, its 

officers and agents, We report that the Company has, during the financial year under 

review, complied with the provisions of the Act, the Rules made there under and the 

Memorandum and Articles of Association of the Company with regard to: 

 

1. Maintenance of various statutory registers and documents and making necessary 

entries therein; 

2. Contracts, Common Seal, Registered Office and Publication of name of the Company; 

3. Forms, Returns, Documents and resolutions required to be filed with the Registrar of 

Companies, Regional Director, Central Government, and such other authorities; 

4. Service of documents by the Company on its Members, Directors, Auditors and 

Registrar of Companies; 

5. Constitution of the Board, Audit Committee, Nomination and Remuneration 

Committee and Corporate Social Responsibility Committee; 

6. Appointment, Re-appointment, Retirement of Directors and payment of remuneration 

is in compliance of the Act.  

7. Shareholders have given their consent for increase in borrowing limits of the 

Company and creation of charge over the assets of the Company for securing the 

borrowings of the Company by way of special resolution and various other matters by 

way of ordinary resolution.  

8. Disclosures requirements in respect of their eligibility for appointment, declaration of 

their independence, compliance with the code of conduct for Directors of GMR 

Airports Limited; 

9. Related party transactions which were in the ordinary course of business and at arm’s 

length basis and were placed before the Audit Committee for their review/approval 

as and when required; 

10. Appointment and remuneration of Statutory Auditors; 

11. Notice of the meetings of the Board and Committees thereof; 

12. Minutes of the meeting of the Board and Committees thereof; 

13. Notice convening 30thAnnual General Meeting held on September 28, 2022 and the 

Extra Ordinary General Meetings held during the year and  holding of the meeting on 

those date(s); 

14. Minutes of General Meeting(s); 

15. Approval of the Members, Board of Directors, Committees of the Board of Directors 

and Government Authorities, wherever required; 

 



   

 

 

16. Form of the Balance Sheet as at March 31, 2022 as prescribed under Part I of Division II 

of schedule III of the Companies Act, 2013 and requirements as to Profit & Loss 

Account for the year ended  on that date are as per Part II of Division II of the said 

schedule and the financial statements of the Company for the financial year ended 31st 

March, 2022 is in conformity with the format prescribed under schedule III of the Act; 

17. Report of the Board of Directors for the financial year ended March 31, 2022; 

18. Annual Return as per the provisions of Section 92 of the Companies Act, 2013; 

19. Borrowings and registration of charges; 

20. Investment of Company’s funds and inter-corporate loans and investments. 

 

********** 



 

 

 
FORM NO. MR-3 

 
DRAFT SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 
To, 
The Members 
DELHI DUTY FREE SERVICES PRIVATE LIMITED 
CIN: U52599DL2009PTC191963 
Building No. 301, Ground Floor, 
Opposite Terminal-3, Indira Gandhi International Airport, 
New Delhi- 110037. 
 
We have conducted the secretarial audit of the compliances of applicable statutory 
provisions and the adherence to good corporate practices by DELHI DUTY FREE 
SERVICES PRIVATE LIMITED (hereinafter called the “Company”). Secretarial Audit was 
conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conduct/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
Secretarial Audit, we hereby report that in our opinion, the Company has during the audit 
period covering the financial year ended on March 31, 2023 (“Audit Period”) complied 
with the statutory provisions listed hereunder and also that the Company has proper 
Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter along with Annexure A attached to this report: 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company during the Audit Period according to the provisions 
of: 
 

(i) The Companies Act, 2013 (the “Act”) and the Rules made thereunder; 
 

(ii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
 

(iii) The Securities Contracts (Regulation) Act, 1956 and the Rules made thereunder; 
(Not applicable to the Company during the Audit Period) 

 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment (“FDI”), Overseas Direct 
Investments (“ODI”) and External Commercial Borrowings (“ECB”); (No FDI and 
ECB were taken and no ODI was made by the Company during the Audit 
Period) 
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(v) The Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’); (Not applicable to the Company during the 
Audit Period as the Company is an Unlisted Company) 
 

(vi)  OTHER LAWS: 

        (A) ACTS SPECIFICALLY APPLICABLE TO THE COMPANY AS IDENTIFIED BY                 

               THE MANAGEMENT: 

 (a) Delhi Shop and Establishment Act, 1954 and Rules made thereunder;  
 (b) Custom Act, 1962 and Rules made thereunder;  
 (c) Delhi Excise Act, 2009 & Rules made thereunder.  
 

(B) LABOUR/OTHER LAWS APPLICABLE TO THE COMPANY AS IDENTIFIED   
        BY THE MANAGEMNT: 

 
a. The Payment of Wages Act, 1936 and Rules made thereunder; 
b. Minimum Wages Act, 1948 and the Rules made thereunder; 
c. Employees’ State Insurance Act, 1948 and Rules made thereunder; 
d. The Employees Provident Fund and Miscellaneous Provisions Act, 1952 and 

the Rules made thereunder; 
e. Payment of Bonus Act, 1965 and Rules made thereunder; 
f. The Payment of Gratuity Act, 1972 and Rules made thereunder; 
g. The Contract Labour (Regulation and Abolition) Act, 1970 and Rules made 

thereunder; 
h. The Equal Remuneration Act, 1976 and Rules made thereunder; 
i. State Labour Welfare Fund, 1953; 
j. The Employees Compensation Act, 1923 and Rules made thereunder; 
k. Maternity Benefit Act, 1961 and Rules made there under; 
l. State Industrial (Establishments & National Holidays) Act, 1961; 
m. The Sexual Harassment of Women at Work Place (Prevention & Prohibition) 

Act, 2013. 
 
We have also examined compliance with the applicable clauses of the following:  

(i) Secretarial Standards issued by The Institute of Company Secretaries of 

India (SS-1 and SS-2). 

(ii) The Listing Agreements entered into by the Company with the Stock 
Exchanges. (Not applicable to the Company during the Audit Period as 
the Company is not listed with any of the stock exchange(s). 

 
During the Audit Period, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above subject to the following 
observations:  
 
i. On the scrutiny of the records of the Company and explanations provided to us, the Legal 
Metrology Act, 2009 and rules made thereunder is not applicable on the Company as the sales 
made by the Company is considered as deemed export. However, the Legal Metrology 



 

 

Department has rejected the representation made by the Company regarding non 
applicability of the Legal Metrology Act. The Company has filed a Writ Petition bearing 
W.P.(C) No. 5503/2013 before the Hon’ble High Court of Delhi challenging order passed by 
the Assistant Controller/Controller and challenging the applicability of the provisions of the 
Legal Metrology Act, 2009 on the Company. The Court vide its order dated February 17, 2014 
stayed the proceedings initiated by the Legal Metrology Department before the Metropolitan 
Magistrate in CCM No. 9/13. The said stay is still continuing and the next date of hearing in 
the matter is May 4, 2023. 

 
Based on the information received and records maintained, we further report that: 
  

1. The Board of Directors of the Company was duly constituted during the Audit 
Period. The changes in the composition of the Board of Directors that took place 
during the Audit Period were carried out in compliance with the provisions of the 
Act. 
 

2. Adequate notices of at least seven days were given to all the Directors to schedule 
the Board Meetings along with agenda and detailed notes on agenda and a system 
exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting 
in compliance of the Act. 

 
3. All decisions at Board Meetings were carried out with requisite majority and 

recorded in the minutes of the Meetings. Further as informed, no dissent was given 
by any Director in respect of resolutions passed in the Board meetings. 

 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the Audit Period, the Company has not incurred any specific 

event/ action that can have major bearing on the Company’s affairs in pursuance of above 

referred laws, rules, regulations, guidelines, standards etc. 

 
FOR DMK ASSOCIATES 

COMPANY SECRETARIES  
UDIN: F004140E000325010 

Place: New Delhi 

Date: 17.05.2023 
Sd/-    

(DEEPAK KUKREJA) 
FCS, LLB., ACIS (UK), IP. 

PARTNER 
FCS 4140 
C P 8265 

Peer Review No. 779/2020 
 



 

 

 
ANNEXURE 1 

 
To, 
The Members 
DELHI DUTY FREE SERVICES PRIVATE LIMITED 
CIN: U52599DL2009PTC191963 
Building No. 301, Ground Floor, 
Opposite Terminal-3, Indira Gandhi International Airport, 
New Delhi- 110037. 
 
Sub:  Our Secretarial Audit Report for the Audit Period is to be read along with this 

letter. 
 

1. Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records 
based on our Audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the secretarial 
records. We believe that the processes and practices, we followed provide a 
reasonable basis our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the Company. 
 

4. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules, and regulations and happening of events etc. 
 

5. The Compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management. Our examination 
was limited to the verification of the procedures on test basis. 
 

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

7. As per the information provided by the Company, there are no pending cases filed 
by or against the Company which will have major impact on the Company.  

 
 

FOR DMK ASSOCIATES 
COMPANY SECRETARIES  

Sd/-  
 (DEEPAK KUKREJA) 

FCS, LLB., ACIS (UK), IP. 
PARTNER 

FCS 4140 
C P 8265 

Peer Review No. 779/2020 



Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 

No.9 of the Companies (Appointment and Remuneration Personnel) 

Rules, 2014] 

 
 
To, 
The Members, 
Delhi International Airport Limited 
New Udaan Bhawan, Opposite Terminal-3,  
Indira Gandhi International Airport, 
New Delhi-110 037 
 
I was appointed by Delhi International Airport Limited (hereinafter referred to as “the 
Company”) to conduct Secretarial Audit as per the provisions of Section 204 of Companies 
Act, 2013, for the financial year ended March 31, 2023. 
 
I have conducted the Secretarial Audit in respect of compliances as per applicable statutory 
provisions and adherence to good corporate practices by the Company. Secretarial Audit was 
conducted in a manner that provided me/us with a reasonable basis for evaluating the corporate 
conducts/ statutory compliances and expressing my opinion thereon. 
 
Management’s Responsibility for Secretarial Compliances 
 
The Company’s management is responsible for preparation and maintenance of secretarial 
records and for devising proper systems to ensure compliance with the provisions of applicable 
laws and regulations. 
 
Auditors Responsibility 
 
Our responsibility is to express an opinion on these secretarial records, standards and 
procedures followed by the Company with respect to secretarial compliances, based on our 
audit. 
 
We believe that audit evidence and information obtained from the Company’s management is 
adequate and appropriate for us to provide a basis for our opinion. 
 
We have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe 
that the processes and practices, we followed provide a reasonable basis for our opinion.  
 
We have not verified the correctness and appropriateness of financial records and books of 
accounts of the company. 
 
Wherever required, we have obtained the management representation about the compliance of 
laws, rules and regulations and happening of events etc. 



The secretarial audit report is neither an assurance to the future viability of the Company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 
 
Opinion 
 
I have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on March 31, 2023 according to the 
provisions of:  
 
(i)  The Companies Act, 2013 (the Act) and the rules made thereunder; 
 
(ii)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 

thereunder, as may be applicable; 
 
(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder, as may 

be applicable; 
 
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 

to the extent of Foreign Direct Investment, and External Commercial Borrowings; 
 
(v)  The following Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 (‘SEBI Act’):- 
 

(a)  The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 – Not applicable to the Company during the year 
under review, 

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

(c)  The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 – Not applicable to the Company during the 
year under review; 

(d)  Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 – Not applicable to the Company during the year 
under review; 

(e)  The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations, 2008, 

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

(g)  The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client – Not applicable to the Company during the year under review; 

(h)  The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021 – Not applicable to the Company during the year under 
review; and 

(i)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018 – Not applicable to the Company during the year under review; 

(j) The Securities and Exchange Board of India (Depositories and Participants) 
Regulations, 2018 

 



I have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.  
(ii) SEBI (Listing Obligation and Disclosure Requirements), Regulations, 2015  

 
Based on our verification of the Company’s books, papers, minutes books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorised representatives during the conduct of Secretarial 
Audit, we hereby report that in our opinion, the Company has, during the financial year ended 
March 31, 2023, complied with the aforesaid laws, material compliances are listed in the 
Annexure attached to this report. 
 
We also confirmed that the Company is in compliance with the requirements of maintaining 
Structured Digital Database (SDD) as per the Regulations 3(5) and 3(6) of SEBI (PIT) 
Regulations, 2015. 
 
AERA has issued tariff order no 57/2020-21 for third control period (“CP3”) starting from 
April 1, 2019 to March 31, 2024 on December 30, 2020 allowing the Company to continue 
with BAC+10% tariff for the balance period of third control period. AERA has also allowed 
compensatory tariff in lieu of Fuel Throughput Charges w.e.f. February 01, 2021 for the 
balance period of third control period. The Company had also filed an appeal against some of 
AERA’s decision in third control period order on January 29, 2021 with TDSAT. 
 
The Company’s appeal against the second control period (“CP2”) is pending before the TDSAT 
and the same is still to be heard which shall be heard in due course. Also, the Company in 
respect of the Company order against first Control period appeal dated April 23, 2018 has filed 
a limited appeal in the Hon’ble Supreme Court of India on July 21, 2018 and same is still to be 
heard. 
 
TDSAT at the request of AERA and concurred by the Company has agreed and tagged CP2 
appeal with CP3 appeal. The matter is being sub judice at TDSAT. 
 
Based on information received and records maintained, we further report that: 
 
1. The Board of Directors of the Company is duly constituted with proper balance of 

Executive Directors, Non-Executive Directors and Independent Directors.  
 

2. Adequate notice is given to all directors to schedule the Board Meetings. Agenda and 
detailed notes on agenda were sent in compliance of the Secretarial Standards, and a system 
exists for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting. 

 
3. Majority decision is carried through while the dissenting members’ views are captured and 

recorded as part of the minutes. 
 
4. The Company has proper Board processes. 
 
 
 



I further report that during the Audit period there were following Specific events/actions having 
a major bearing on Company’s affairs in pursuance of the above referred Laws, Rules, 
Regulations, Guidelines, Standards, etc. which are : 
 
1. Pursuant to the issue of listed Non-Convertible Debentures (NCDs), the Company had got 

listed on June 23, 2022. 

Based on the compliance mechanism established by the Company in the form of Legatrix 
Software and Compliance Certificate(s) issued by the Function Head(s) of all the Departments 
to the Chief Executive Officer (CEO) and Chief Financial Officer (CFO) of the Company and 
on the basis of said certificate(s) the Compliance Certificate(s) signed by Chief Executive 
Officer (CEO) and Chief Financial Officer (CFO) taken on records by the Board of Directors 
at their meeting(s), we are of the opinion that the management has adequate systems and 
processes in the company commensurate with the size and operations of the Company to 
monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 
 
Place: New Delhi Signature 
Date:17/05/2023 
UDIN: F004982E000323795  

 
Sd/- 

Maneesh Gupta 
FCS No. 4982 
C P No. 2945 

PR No.- 2314/2022 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
ANNEXURE TO SECRETARIAL AUDIT REPORT 

 
In our opinion and to the best of our information and according to the examinations carried out 
by us and explanations furnished, and representations made to us by the Company, its officers 
and agents, we report that the Company has during the financial year under review, complied 
with the provisions of the Acts, Rules made thereunder and the Memorandum and Articles of 
Association of the Company with regard to: 
 

1. Maintenance of various statutory registers and documents and making necessary entries 
therein: 
 

2. Contracts, Common Seal and Registered Office and publication of name of the 
Company; 
 

3. Forms, returns, documents and resolutions wherever required to be filed with the 
Registrar of Companies, Regional Director, Central Government, National Company 
Law Tribunal (NCLT) or such other authorities; 
 

4. Service of documents by the Company on its Members, Directors, Auditors and 
Registrar of Companies; 
 

5. Re-constitution of the Board of Directors, Audit Committee, Nomination and 
Remuneration Committee, Stakeholders Relationship Committee and Corporate Social 
Responsibility Committee; 
 

6. Constitution of Risk Management and Environment, Social and Governance (ESG) 
Committee. 
 

7. Appointment, re-appointment and Retirement of Directors and payment of 
remuneration to them; 
 

8. Disclosure of interest and concerns in contracts and arrangements, shareholdings and 
directorships in other companies and interest in other entities by Directors; 
 

9. Disclosure requirements in respect to their eligibility for appointment, declaration of 
their independence, 
 

10. All transactions with related parties were in the ordinary course of business and arms 
length and were placed before the Audit Committee periodically; 
 

11. Establishing a vigil mechanism and providing to complainants, if any, unhindered 
access to the Chairman of the Audit Committee. 

 
12. Constituting the Corporate Social Responsibility Committee formulating and adopting 

Corporate Social Responsibility Policy indicating the activities to be undertaken by the 
Company; 
 

13. Appointment of persons as Key Managerial Personnel; 



 
14. Appointment and remuneration of Statutory Auditor and Cost Auditor; 

 
15. Appointment of Internal Auditor; 

 
16. Notice of meetings of the Board and Committee thereof; 

 
17. Minutes of meetings of the Board and Committees thereof including passing of 

resolutions by circulations; 
 

18. Notice convening Annual General Meeting held on September 05, 2022 and 
Extraordinary General Meeting held on February 06, 2023, and holding of the meetings 
on that dates; 
 

19. Minutes of General meeting; 
 

20. Approval of members, Board of Directors, Committee of Directors and government 
authorities, wherever required; 
 

21. Form of balance sheet as at March 31, 2022 as prescribed under Schedule III Part I of 
the Companies Act, 2013; 
 

22. Report of the Board of Directors for the financial year ended March 31, 2022; 
 

23. Borrowings and registration of charges; 
 

24. Investment of the Company’s funds including inter corporate loans and investments. 
 
 
 

Place: New Delhi Signature 
Date:17/05/2023 
UDIN: F004982E000323795  

 
Sd/- 

Maneesh Gupta 
FCS No. 4982 
C P No. 2945 

PR No.- 2314/2022 
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      Form No. MR-3 
Secretarial Audit Report 

[Pursuant to Section 204(1) of the Companies Act, 2013 and  
Rule No. 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To 
The Members of 
GMR Hyderabad International Airport Limited 
CIN: U62100TG2002PLC040118 
GMR Aero Towers  
Rajiv Gandhi International Airport 
Shamshabad, Hyderabad,  
Telangana, India – 500 018  
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by GMR Hyderabad International Airport Limited 
(hereinafter called “the Company”). Secretarial audit was conducted in a manner that provided us a 
reasonable basis for evaluating the corporate conducts / statutory compliances and expressing our 
opinion thereon.  
 
Based on our verification of the books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by its officers, agents and 
authorized representatives during the conduct of secretarial audit; we hereby report that in our 
opinion, the Company has, during the audit period covering the financial year ended on 31st March, 
2023; complied with the statutory provisions listed hereunder and also that the Company has proper 
Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the 
reporting made hereinafter  
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March, 2023 according to the 
following provisions: 
 

Sl Particulars 
 

1. The Companies Act, 2013 (“the Act”) and the Rules made thereunder; 
 

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

3. Foreign Exchange Management Act, 1999 and the Rules and Regulations made 
thereunder to the extent of Foreign Direct Investment and External Commercial 
Borrowings; 
 

4. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder, 
as may be applicable; 
 

5. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 
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Sl Particulars 
6. The Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulation, 2015 ;)  
 

7. The Securities Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
 

8. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 
 

9. We have also examined compliance with the applicable clauses of the Secretarial Standard-1 
on Meetings of the Board of Directors and Secretarial Standard-2 on the General Meetings 
(“Standards”), issued by The Institute of Company Secretaries of India. During the period 
under review, the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. 
 

1. Under the Companies Act, 2013 
A.  Based on our examination and verification of the records produced to us and according to the 

information and explanations given to us by the Company’s officers, we report that the 
Company has, in our opinion, complied with the applicable provisions of the Companies Act, 
2013 (“the Act”) and the Rules made thereunder and Memorandum and Articles of 
Association of the Company, inter alia with regard to: 
 
 

a.  Maintenance of various statutory registers and documents and making necessary entries 
therein; 
 

b. Forms, returns, documents and resolutions required to be filed with the Registrar of 
Companies, Ministry of Corporate Affairs, Government of India; 
 

c. Service of documents by the Company on its Members, Directors and Registrar of 
Companies and other Statutory Authorities; 
 

d. Notices, Agenda and Minutes of proceedings of the General Meetings and of the Board 
and its Committee Meetings including Circular Resolutions; 
 

e. The meetings of : 
 

i) the Board of Directors held on 28th April, 2022; 18th July, 2022; 20th October, 2022 
20th January, 2023 and 24th March, 2023; 
 

ii) Audit Committee held on 28th April, 2022; 18th July, 2022; 17th October, 2022; 20th 
January, 2023 and 24th March, 2023;  

 

iii) Nomination and Remuneration Committee held on 28th April, 2022, 18th July, 2022  
and 20th January 2023; 

 

iv) CSR Committee held on 28th April, 2022;  
 

v) Risk Management and Environment, Social and Governance (ESG) Committee held 
on 24th March, 2023; 

 

vi) Stakeholders Relationship Committee held on 29th March, 2023; 
 

vii)  Other Board Sub-Committees held on 29th November, 2022 and 20th February, 2023; 
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Sl Particulars 
 f.  The Nineteenth (19th) Annual General Meeting held on 15th September, 2022 and the 

Twenty-Sixth (26th) Extraordinary General Meetings held on 16th February, 2023 during 
the year; 
 

g. Approvals of the Members, the Board of Directors, the Committees of Directors wherever 
required; 
 

h. Constitution of the Board of Directors / Committee(s) of Directors, appointment, 
retirement and reappointment of Directors; 
 

i. Payment of remuneration to the Executive Chairman and Managing Director and payment 
of sitting fees to other Directors (including Independent Directors);  
 

 j. Appointment and remuneration of Auditors  i.e. joint Statutory Auditors M/s. K. S. Rao & 
Co., Chartered Accountants, Bengaluru and M/s. Walker Chandiok & Co. LLP, Chartered 
Accountants, Hyderabad; 
 

l. i. Declaration and distribution of dividends- No dividend was declared during the year under 
review; 

ii.  
m. Transfer of Unpaid and Unclaimed dividend to the Investor Education and Protection 

Fund: - Not applicable as the Company does not have any unpaid and unclaimed dividend; 
 

n. Borrowings and registration, modification and satisfaction of charges wherever 
applicable;  
 

o. Investment of the Company’s funds including investments and loans to others;  
 

p. Form of balance sheet as prescribed under Part I, form of statement of profit and loss as 
prescribed under Part II and General Instructions for preparation of the same as prescribed 
in Schedule III to the Act; further, we have been given to understand that the Annual 
Accounts prepared as per Ind-AS and I-GAAP provisions, have been adopted by the 
Board.  
 

q.  Board’s Report; 
 

r. Contracts, common seal, registered office and publication of name of the Company. 
 

B. Under the Companies Act, 2013, we further report that : 
 

i.  The Board of Directors of the Company is duly constituted with proper composition of Executive 
Directors, Non-Executive Directors, Independent Directors and a Women Director. The changes in the 
composition of the Board of Directors and Key Managerial Personnel (KMP) that took place during the 
period under review were carried out in compliance with the provisions of the Act as stated below: 
 
 

a. Mr. Kiran Kumar Manikwar (FCS : 9062) was appointed as the Company Secretary and a 
Key Managerial Person as per Section 203 wef 28th April, 2022. 
 

b. Mr. Anup Kumar Samal (FCS : 4832) resigned as the Company Secretary and Key 
Managerial Person as per section 203 wef 6th April, 2022.  
 

c. Mr. Madhu Ramachandra Rao (DIN : 02683483) was reappointed as an Independent 
Director in the 19th AGM held on 15th September, 2022, for the 2nd term of five (5) years 
effective 15th September 2022 
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Sl Particulars 
 

  

d. Mrs. Siva Kameswari Vissa (DIN: 02336249) retired as an Independent Director after 
completion of her 2nd term, on 20th August 2022.  
 

e. Mrs. Bijal Tushar Ajinkya (DIN : 01976832) was appointed as Independent Director in the 
19th AGM held on 15th September, 2022, for the 1st term of five (5) years effective 15th 
September 2022 
 

f. Mr. Dharmendra Bhojwani (DIN : 08826067) who was appointed as Additional Director 
wef 6th January, 2022 was appointed as Director in the 19th AGM held on 15th September, 
2022.  
 

g. Mr. Iskandar Mizal Bin Mahmood (DIN : 09479519) who was appointed as Additional 
Director wef 2nd February , 2022 was appointed as Director in the 19th AGM held on 15th 
September, 2022.  
 

h. Mr. H J Dora (DIN : 02385290) appointment Non-Executive Director was taken up with 
members in their meeting held on 16th February, 2023 and members approval was accorded 
in this regard as per Regulation 17 (1A) of Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulation, 2015.  

 

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

iii.  All the decisions at Board Meetings and Committee Meetings were carried out on requisite 
majority and recorded in the minutes of the meetings of the Board of Directors or Committee of 
the Board, as the case may be. 
 

iv.  The meetings of the shareholders were conducted in a proper manner and adequate notices of 
the meetings were given to the Shareholders and others entitled. 
 

v.  There was no prosecution initiated and no fines or penalties were imposed during the year under 
review under the Act, Depositories Act, and Rules, Regulations and Guidelines framed under 
these Acts against / on the Company, its Directors and Officers. 
 

vi.  The Directors (including the Independent Directors) of the Company have complied with the 
disclosure requirements in respect of their eligibility of appointment, initial & annual, 
subsequent disclosures and declarations. Pursuant to Rule 6(3) of the Companies (Appointment 
and Qualification of Directors) Rules, 2014, all the Independent Directors have registered with 
the Independent Directors Databank, maintained by the Indian Institute of Corporate Affairs and 
they are also exempted from proficiency self-assessment test. 
 

vii. Further, we have been given to understand that the Directors of the Company have completed 
the Annual Board Evaluation under Dess Digital Platform. 
 

2. Under the Depositories Act, 1996, we report that: 
 

 The Company has complied with the provisions of the Depositories Act, 1996 and the Byelaws 
framed thereunder by the Depositories with regard to dematerialization / rematerialisation of the 
securities and reconciliation of records of dematerialized securities with all the securities issued 
by the Company. 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Sl Particulars 
 

3. Under FEMA, 1999, we report that: 
 

 We have been given to understand that the Company has complied with the provisions of the 
FEMA, 1999 and the Rules and Regulations made under that Act with respect to forex exposure / 
hedge transactions and other applicable provisions of the FEMA, 1999.  
 

4. Under other applicable laws, we report that: 
 

 Based on the Quarterly Compliance Certificate issued by the Chief Executive Officer of the 
Company for all the four quarters of the financial year 2022-23  and noted by the Board at the 
Board Meetings, we are of the opinion that there has been due compliance of all the Laws to the 
extent applicable including the Aircraft Act, 1934, the Aircraft Rules, 1937, the AERA Act, 2008, 
other Civil  Aviation Requirements (CAR) Rules, Labour Laws, Finance & Taxation Laws, 
Corporate Laws and Pollution Laws, Orders, Rules, Regulations, Guidelines and other legal 
requirements of the Central and State Government as well as Local Authorities concerning the 
business and affairs of the Company.  
 

We have been given to understand that an IT-enable Legatrix compliance management tool has 
been implemented for the compliance monitoring and management of all the laws applicable to the 
Company. 
 

5.  We further report that there are adequate systems and processes in the Company commensurate 
with the size and operations of the Company to monitor and ensure compliance with applicable 
laws, rules, regulations and guidelines. 
 

6. We further report that the Company being a subsidiary of a Listed Company, has shared relevant 
information to the Holding Company for its compliance requirements with the Regulations and 
Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI Act’). 
 

7. During financial year 2022-23, the Company had issued Rated, Listed, Secured, Redeemable, Non-
Convertible Debentures (“NCDs”) on private placement basis in December 2022 for an amount of 
Rs. 1150.00 cr and in March 2023 for an amount of Rs. 840.00 cr; aggregating upto Rs.1990.00 cr. 
The proceeds of NCD issues were utilised for part-refinancing of the Foreign Currency Bonds. The 
NCDs are listed on BSE Limited and the Company is a High Value Debt Listed Entity.  
 

Further, based on the verification of reporting made by the Company with BSE Limited and 
information furnished to us, we report that the Company has complied with applicable Regulations 
of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulation, 2015. 

 

For KBG Associates 
                                                                                     Company Secretaries                        
                         Firm Regn No # P2009AP006100 

                  Sd/- 
Srikrishna Chintalapati 

          Partner  
Place: Hyderabad               CP No: 6262  
Date:  20th July, 2023     UDIN : F005984E000655479  
 
Note: This report is to be read with our letter of even date which is annexed as “ANNEXURE-A” and Forms an integral part of this report. 
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‘ANNEXURE-A’ 
 

To 
The Members of 
GMR Hyderabad International Airport Limited 
GMR Aero Towers, Rajiv Gandhi International Airport 
Shamshabad, Hyderabad, Telangana, India – 500108  
 
Our report for the even date to be read with the following Letter; 
 

Sl Particulars 
 

1. Maintenance of secretarial record is the responsibility of the management of the company. 
Our responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. The 
verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. We believe that the processes and practices we followed provide a reasonable basis 
for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the company. 
 

4. Wherever required, we have obtained the Management representation about the compliance 
of laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, 
standards is the responsibility of management. Our examination was limited to the 
verification of procedures on test basis. 
 

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

          
                For KBG Associates 
                Company Secretaries 

                          Firm Regn No # P2009AP006100    
 
 

                                                                                                         Sd/-    
               (Srikrishna Chintalapati) 

Place : Hyderabad           Partner 
Date  : 20th July, 2023                    CP # 6262 



          Annexure - IV 
 

Form AOC-2 

 

DISCLOSURE OF PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY WITH RELATED PARTIES:     

 
1. Details of contracts or arrangements or transactions not at Arm’s length basis: 

 
All the contracts or arrangements or transactions entered by the Company with the related parties are on arm’s length basis. 

 

2. Details of material contracts or arrangements or transactions at Arm’s length basis:  

 

No material contract or arrangement or transaction was executed during FY 2022-23. 

 

For GMR Airports Limited  

 

Sd/- 

Grandhi Mallikarjuna Rao 

Non-Executive Chairman 

DIN: 00574243 

 

Date: August 11, 2023 



Age  Remuneration received Experience (More than)
(Yrs.) (Rs.) (Yrs.)

1 G Kiran Kumar 47 Business Chairman 27-07-1999 2,78,33,083                        Regular B.Com 23.93
2 Subba Rao G 71 CEO - Group Corporate Affairs 19-08-2000 2,65,15,492                        Regular B.Com 46.72 GTIL

3 Gadi Radha Krishna Babu 63 Sector CFO - Airports 31-10-2007 2,30,42,775                        Regular B.Com 40.8 ICOMN TELE LTD
4 Bhaskar Chandran 60 Group General Counsel 01-08-2016 2,33,52,048                        Regular B.Com 27.87 Tata Telesrvices
5 Aman Kapoor 55 CEO - Airports Land 

Development
14-09-2016 2,45,95,134                        Regular BHMCT 11.74 Mckinsey & Company

6 Amitabh Hajela 55 Group President - HR 19-02-2019 2,14,92,646                        Regular PGDBM 15.44 Sterlite Tech
7 Antoine Roger Bernard Crombez 35 Executive Director & Deputy 

CEO
15-10-2020 2,82,34,531                        Regular Other 11.09 Aéroports de Paris

8 Regis Lacote 51 Chief Operating Officer 16-11-2020 2,79,67,409                        Regular B. Tech 24.89 Group ADP
9 Rahul Shandilya 52 Group Chief Information Officer 01-07-2021 2,25,80,694                        Regular B.E 29.96 WELSPUN GROUP

10 Navneet Singh 51 Group CFO - Strategic Finance 01-04-2022 2,59,31,157                        Regular B.Tech 28.01 HDFC Bank Limited

ANNEXURE - V

TOP TEN EMPLOYEES IN TERMS OF REMUNERATION DRAWN
S. No. Name Designation

1. All appointments are contractual as per the rules and regulations of the Company.

INFORMATION AS PER RULE 5(2) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014, AND FORMING PART OF THE DIRECTORS’ REPORT FOR THE YEAR ENDED ON 
MARCH 31, 2023

Nature of employment, whether 
contractual or otherwise

Name of Previous 
Employer

3.As on March 31, 2023, the above employees were not related to any Director of the Company except Mr. Grandhi Kiran Kumar, who is the Joint Managing Director & CEO of Company and he is related to Mr. G.M. Rao and Mr. G.B.S. Raju and Mr. Srinivas 
Bommidala who is the Joint Managing Director of Company and he is related to Mr. G.M. Rao. 

Date of Commencement of 
Employment with the Group

Qualifications

2.Remuneration includes basic salary, house rent allowance, special allowance, bonus, variable pay, reimbursement of medical and entertainment to 

4.  None of the above stated employees own more than 2% of the outstanding shares of the Company as on March 31, 2023. 



Age Remuneration received
(Yrs.) (Rs.)

1 G Kiran Kumar 47 Business Chairman 27-Jul-1999 2,78,33,083                        Regular B.Com 26 -
2 Srinivas Bommidala 60 Business Chairman 01-Apr-2010 2,70,30,709                        Regular 30 Bommidala Group
3 Sunil Jain 56 Group Head - Direct Taxation 03-Oct-2001 1,60,33,481                        Regular B.Com 36.92 Everest Industries Ltd 

(Erstwhile known as 
Eternit Everest Ltd)

4 Subba Rao G 71 CEO - Group Corporate Affairs 19-Aug-2000 2,65,15,492                        Regular B.Com 46.72 GTIL

5 Gadi Radha Krishna Babu 63 Sector CFO - Airports 31-Oct-2007 2,30,42,775                        Regular B.Com 40.8 ICOMN Tele Ltd
6 Rajesh Arora 54 CEO - BD, JVs & Adjacencies 17-Dec-2007 1,64,16,688                        Regular B.Com(Hons) 33.08 Chambal Fertilisers & 

Chemicals Limited
7 Sanjay Gulati 55 Group Head - Indirect Taxation 17-Feb-2014 1,04,79,746                        Regular B.A(Hons) 26.78 Bharti Walmart Pvt 

Ltd
8 Amit Jain 50 Head - Investor Relations 27-Jan-2015 1,11,13,798                        Regular MBA 18.87 Reliance 

Infrastructure Ltd.
9 Bhaskar Chandran 60 Group General Counsel 01-Aug-2016 2,33,52,048                        Regular B.Com 27.87 Tata Telesrvices

10 Aman Kapoor 55 CEO - Airports Land 
Development

14-Sep-2016 2,45,95,134                        Regular BHMCT 28 Mckinsey & Company

11 Ashish Jain 55 Group Head - CSPD & ERM 23-Jan-2017 1,73,21,472                        Regular B.E 30.99 Moser Baer India 
Limited

12 Indana Prabhakara Rao 63 Executive Director 01-Jun-2018 1,27,49,721                        Regular B.E 38 CEO Delhi 
International Airport 
Limited

13 Amitabh Hajela 54 Group President - HR 19-Feb-2019 2,14,92,646                        Regular PGDBM 30 EXL
14 Antoine Roger Bernard Crombez 35 Executive Director & Deputy 

CEO
15-Oct-2020 2,82,34,531                        Regular LLB 11.09 Aéroports de Paris

15 Regis Lacote 51 Chief Operating Officer 16-Nov-2020 2,79,67,409                        Regular B. Tech 24.89 Group ADP
16 Thibaut Rebet 39 Financial Controller 05-Jul-2021 1,63,68,993                        RegularMaster’s degree in Financial Information, Consulting and Auditing1.97 Group ADP
17 Rahul Shandilya 52 Group Chief Information Officer 01-Jul-2021 2,25,80,694                        Regular B.E 29.96 WELSPUN GROUP

18 Julian Carr 52 Chief Marketing & Passenger 
Experience

04-Jan-2022 2,14,58,361                        Regular MSc 24.35 Manchester Airport 
Group

19 Anand Ramchandran 52 Chief Commercial Officer - 
Aero

30-Mar-2022 1,49,26,537                        Regular B.Ed 8.09 STERLING HOLIDAY 
RESORTS LIMITED

20 Navneet Singh 51 Group CFO - Strategic Finance 01-Apr-2022 2,59,31,157                        Regular B.Tech 28.01 HDFC Bank Limited

Age Remuneration received
(Yrs.) (Rs.)

NA NA NA NA NA NA NA NA NA NA

Name of Previous 
Employer

Sl No. Nature of employment, whether 
contractual or otherwise

Qualifications

EVERY EMPLOYEE, WHO IF EMPLOYED THROUGHOUT THE FINANCIAL YEAR, WAS IN RECEIPT OF REMUNERATION FOR THAT YEAR WHICH, IN THE AGGREGATE, WAS NOT LESS THAN ONE CRORE AND TWO LAKH 
RUPEES 

S. No. Name Designation Qualifications

DesignationName Experience Name of Previous 
Employer

Experience

Date of Commencement of 
Employment with the Group

EVERY EMPLOYEE, WHO IF EMPLOYED FOR A PART OF THE FINANCIAL YEAR, WAS IN RECEIPT OF REMUNERATION FOR ANY PART OF THAT YEAR, AT A RATE WHICH, IN THE AGGREGATE, WAS NOT LESS THAN 
EIGHT LAKH AND FIFTY THOUSAND RUPEES PER MONTH

Date of Commencement of 
Employment with the Group

Nature of employment, whether 
contractual or otherwise



Age Remuneration received
(Yrs.) (Rs.)

NA NA NA NA NA NA NA NA NA NA

For GMR Airports Limited 

Grandhi Mallikarjuna Rao
Non-Executive Chairman
DIN: 00574243
Date: August 11, 2023

Date of Commencement of 
Employment with the Group

Qualifications Experience

Sd/-

Name of Previous 
Employer

EVERY EMPLOYEE, WHO IF EMPLOYED THROUGHOUT THE FINANCIAL YEAR OR PART THEREOF, WAS IN RECEIPT OF REMUNERATION IN THAT YEAR WHICH, IN THE AGGREGATE, OR AS THE CASE MAY BE, AT A 
RATE WHICH, IN THE AGGREGATE, IS IN EXCESS OF THAT DRAWN BY THE MANAGING DIRECTOR OR WHOLE-TIME DIRECTOR OR MANAGER AND HOLDS BY HIMSELF OR ALONG WITH HIS SPOUSE AND 

DEPENDENT CHILDREN, NOT LESS THAN TWO PERCENT OF THE EQUITY SHARES OF THE COMPANY

Sl No. Name Designation Nature of employment, whether 
contractual or otherwise



Annexure – VI 
 

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

 
(A) Conservation of energy: 

 
(i) The steps taken or impact on conservation of energy: NA 
(ii) The steps taken by the company for utilizing alternate sources of energy: NA 
(iii) The Capital Investment on Energy Conservation Equipment’s: NA 

 
(B) Technology Absorption:  

 
(i) the efforts made towards technology absorption: NA 
(ii) the benefits derived like product improvement, cost reduction, product 

development or import substitution: NA 
(iii) in case of imported technology (imported during the last three years reckoned from 

the beginning of the financial year): NA 
(iv) the expenditure incurred on Research and Development.: NA 
 

(C) Foreign Exchange Earnings and Outgo: 

Information regarding the Foreign Exchange Earned in terms of actual inflows during the year 

and the Foreign Exchange Outflow during the year in terms of actual outflow is given in the 

Note 46 & 47 given in the Notes to Accounts of Financial Statements for the year ended March 

31, 2023. 

For and on behalf of the Board of 
GMR Airports Limited 
                                

      
Sd/- 
Grandhi Mallikarjuna Rao                                            
Non-Executive Chairman 
DIN: 00574243                           
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Independent Auditor's Report

To the Members of GMR Airports Limited

Report on the Audit of thu Standalone Financial Statements
Qualified Opinion

1. We have auditeo th? accornpanyinq standalone financial statements of GMR Airports Limited (the

"Company"), ""hich cornprlsejbe Balance Sheet as at 31 March 2023, the Statement of Profrt and Loss

(including Other Comprehensive income), the Statement of Changes in Equity and the Statement of Cash

Flows for the 'year then ended, .sn,d'A summary of the significant accounting policies and other eXplanatory

information. (Here m after referred to as "financial statements").

2. in our opinion and 10Jrle ~J<>~IoJ"ourinforrnatlon and according to the explanations given to us, exceptfor

the effects of the matter descrlbed in the Basis for Qualified Opinion section of our report, the aforesaid

standalonefinancial sraternentsqlve the information required by the Companies Act, 2013 ('the Act) in the

manner so required and give a true and fair view in conformity with the Indian Accounting Standards Clnd

AS') specified' under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,

2015 and other accounting prlnciples generally accepted in India, of the state-of affairs of the Company as

at 31 March 2023 and ~t$Jos::'(including other comprehensive income}, its cash flows and the changes in

equity for the year enciedon that cate.

Basis for Qualifia:J Opinion

3 As detaiied in no:e 49 LO the Standalone financial statements, the Company has issued Bonus Compulsory

Convertible Preference Shares Series A, Series B, Series C and Series 0 (hereinafter together referred as

"Bonus CCPS") to shareholders of the Company pursuant to the terms of the Shareholders' Agreement

entered between the shareholders of the Company, the Company and Aeroports de Paris S.A which are

being carried at face value. in our opiruon, basis the terms of such Bonus CCPS, the accounting

treatment is not In accordance with Ind AS 109, Financial Instruments, as the liabJlity towards these

Bonus CCPS should be recognized at their fair value. Had the Company appUed the appropriate

accounting treatment TQr thest:!.Bonus.CCPS, 'Other equity' would have been lower by Rs. 49.7.34 crores

and 'Other financial Habiilty' would have been higher by Rs. 497.34 crores as at 31 March 2023,

4. We conducted our audit in accordance with the Standards on Auditing specified under sect/o., 143(10) ·of

the Act. Our responsibihties under: those standards are further described in the Auditor's R.esponsibilities
for the Audit of the Standalone Financial Statements section of our report. We are independent of the

Company in accordance witI'; the Code of Ethics issued by the Institute of Chartered Accountants of India

(,ICAI') together with me ethleai: requirements that are relevant 'to our audit of the financial statements

under the provtslons of ins Act and the rules thereunder, and we have fulfilled our other ethica.1

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit

evidence we have !lbtained is sufficienl and appropriate to provide a basis for our qualified opinion.

Key Audit Matter

5. Key audit matters are those matters that, in our professional judgment, were of most significanCe in our

audit of the standalone financial statements of the current period. These matters were addressed in the

context of our audit ef (~le financial statements as a whole, and in forming our opinion thereon, and we do

not provide a separate opinion on these matters.
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6. In addition to the matters described in the Basis for Qualified Opinion section, we have determined the

matter described below to be the key audit matters to be communicated in our report.

Key audit matter How our audit addressed the ~ey audit.matter

Fair value measurement of investments in equity shares and estimation of provlslon on optionally

convertible debentures (Refer note no. 4.1 (b), 4.1 (e) and 4.1 (f) for the accounting policy and note no. 11 and 42! for the related disclosures)
I .~ ~ ~ ~~ ~ __ ~ __ ~~ • ~rAs at 31 March 2023, theCompa~Yhas investments in

I unquoted equity shares of its subsidiaries and jOint venture

amounting to INR 46,948.25 crores which are carried at

fair value and investments in optionally convertible

debentures ('oeO') of one of thesuQsidiary amounting to

INR 92.56 crores whleharecerrled'at amortized cost.

I Oetermining the fair value of such unquoted investments

I and the provision as per Ind AS 109 'Financial

I Instruments' on the OCOsis determined by applying

. valuation techniques which has been performed by

independent valuation experts. applying applicable

valuation methodologies.

I The determination of fair values/ provision on OCOs

i involves significant management assumptions.

judgements and estimates which include unobservable

inputs such as future cash flows and judgments with

respect to estimation of passenger traffic Air traffic

movement and rates, future outcomes of ongoing

litigations as detailed in note 57 of the accompanying

standalone financial statements.

The valuation of these investments and determining

requisite provision for OCDs was considered to be the

area which required significant auditor. attention and was
of most significance in the audit of standalone financial

statements due to the materiality of these investments to

the standalone financial statements and complexity

involved in the valuation of these investments and hence

we have determined this as a key audit matter for current

yearaudit.

Our opinion with respect to above matter is not modified in

respectto this matter.

We draw attention to note 57 of the accompanying

Standalone Financial Statements, in relation to carrying

value of investments in the subsidiaries as mentioned in

the aforesaid note, which are dependent on the

uncertalnties relating to the future outcome of the

ongoing matters as further described in the aforesaidnote.

Our audit procedures to assess the reas.onableness of

fair valuation of equity Investments/ and provision on

OCOs included the fOllowing.;

• Obtained an understanding. of management's

processes and contr.olsfordeterminingthe'·falr value

and provision and tested the design arid operating

effectiveness of such controls; .

• Carried out assessment of forecasts of future cash

flows prepared by the management, evaluating the

assumptions and estimates used in such forecasts

including economic and financial 'data;

• Evaluated the, Company's valuation methodology in

determining the fair value of the inVestment. In

making this assessment, we also assessed the

professlonal competence, objectivity and capabilities

of the valuation expertengaged bY~he management;

• Engaged auditor's valuation experts. to aseertaln the

appropriateness of the vaJuo:itJorJ'methodology

including theallocation made to different inve·stments

and the concluded falevalue; .

• Ensured the appropriateness ·of the carrying value of

these Investments in thefinanpial s~atem.entsand the

gain or loss recognized In'the financia! statements as

aresult of such fair valuation;

• Compared the carrying. 'value of OCDs with the. fair

value and assessed the adequacyof provision made

for the OCOs;

• Obtained appropriate management representations
with respect to the under.lying valuation report.

• Assessed the appropriateness and adequacy of

related disclosures in the standalone financial

statements in accordance with the applicable

accounting

Standards.
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Information Other lhanthe Financial Statements and Auditor's Report thereon:

7. The Company's Board of Directors is responsible for the other informati.on. The other information comprises the

information included in the .Annual Report, but does not include the financial statements and our auditor's

report thereon The Annual Report is expected to be made available to us after the date of this 'a.udltor's.report.

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

In connection with our audit of the financial statements, our responsibility is to read the other infprmation

identified above when it becomes. available and, iri dOing so, consider whether the otheriqforl)1atiqn :is

materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise

appears to be materially misstated. .

When we read the Annual Report, if we conclude that there is a materlalmisstatement therein; ,we ar~ reEluired

to communicate the matter to those charged with governance.

ResponsibilitieS of Management and Those Charged with Governance for the .Financial Statements:

8. The accompanying financial statement have been approved by the company's Board of Dlrsotor's. The

Company's Board of Directors is responsiblefor the matters stated in Section 134(5} of the Act with respect to

the preparation .of these financial' statements that give a true and fair view of the financial. position, financial

performance including other comprehensive income, changes in equity and cash flows of the Company in

accordance with the accounting principles generally accepted in India, including the Indian Accounting

Standards (Ind AS) specified under section 133 of the Act and other accounting principles generallyaccept.~d in

India. 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 accounting

records, relevant to the preparation and presentation of the financial statements that give a true' and fair view

and are free from material misstatement, whether due to fraud or error.

9. In preparing the financial statements, the Board of Directors is responsible for assessing the Company's ability

to continue as a going concern, disclosing, as applicable, matters related to going concern and l.Isingthegoing .

concern basis of accounting unless management either intends to liquidate the Company or ·to cease "
operations, or has no realistic alternative but to do so.

10. The Board of Directors are also responsible for overseeing the Company's financial reporting process ..

Auditor's Responsibilities for the Audit of the Financial Statements:

11. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material mis.statement, whether due to fraud or error, and to issue an auditor's report that includes OUr

opinion. Reasonable assurance is a high level of assurance but is nota guarantee that an audit conducted in

accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial statements.

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

(i)
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(ii) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for

expressing our opinion on whether the Company has adequate Internal financial controls system in place

and the operating effectiveness of such controls. '

(ill) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management and Board of Directors. ' ,

(Iv) Conclude on the appropriateness of management's use of the going concern Qasis of accolJnljng and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or .cqnditions

that may cast significant doubt on the Company's ability to continue as a 'going concern. If we ~conclude

that a material uncertainty exists, we are required to draw attention in our auditor's report t()the·related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our ..o'Pinion.Our

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,

future events or conditions may cause the Company to cease to continue as a 90ing concern.

(v) Evaluate the overall presentation, structure and content of the financial statements, 'including the

disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

. 13. Materiality is the magnitude of misstatements in the financial statements that, individually or in 'E!ggregate,

makes it probable that the economic decisions of a reasonably knowledgeable user of the financial

statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the

scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect .of any

identified misstatements in the financial statements, .

14. We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we idenlifyduring our audit. .

15. We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matterstha]

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements:

16. In accordance with the requirements of section 197(16) of the Act, as amended, the remuneratlonpald byihe

. Company to its directors are incompliance with provisions of Section 197 of the Companies Act2013.

17. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Cen~ral

Government of India in terms of sub section (11) of section 143 of the Companies Act, 2013, we give in

"Appendix - A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extend
applicable.

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

a) We have SOLJghtand obtained all the information and explanations which to the best of our knOwledge and
belief were necessary for the purposes of our audit.

b) In our oplnion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

c)



K. S. Rao & Co.
Chartered Accountants

2nd Floor. 1012 Khivraj

Mansion. Kasturba Road

Bengaluru - 560001, India

ManoharChowdhry & Associates.

Chartered Accountants

Plot no -191/56.
Near Devinder Vihar,

Gurgaon(Haryana) - 122011

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards speCified

under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as

amended.

e) On the basis of written representations received from the directors as on 31 March 2023 taken on record by

the board of directors, none of the directors are disqualified as on 31 March 2023 from being appointed as
directors in terms of section 164(2) of the Act. .

f) With respect to the adequacy of the internal financial controls with reference to financial statements 'of the

Company and the operating effectiveness of such controls, refer to our separate report in "Appendix-B". Our

report expresses an unmodified opinion on the adequacy and operating e.ffectiveness of the Company's

internal financial controls with reference to finanCialstaternents.

g) With respect to the other matters to be included in the Auditor's Report in accordance 'with Rule '11 -ofthe

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information

and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in .lts financial

statements - (Refer Note 38 (ii) to the financial statements».

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

any material foreseeable losses;

iii. There were no amounts requited to be transferred to the Investor Education and Protection Fund by the

Company during the year ended 31 March 2023.

Iv.

a. The management has represented that, to the best of its knowledge and belief, other than as

disclosed in note 62 (h) to the stand alone financial statements, no funds have been advanced or

loaned or invested (either from borrowed funds or securities premium or any other sources or kind

of funds) by the Company to or in any persons or entities, including foreign eritiiies('fhe

intermediaries'), with the understanding, whether recorded in writing or otherwise, that the

intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified

in any manner whatsoever by or on beh;::llfoOhe Company ('the Ultimate Beneficiaries') or provide

any guarantee, security or the like on behalf the Ultimate B.eneficiaries.

b. The management has represented that, to the best of its knowledge and belief, no funds have been

received by the Company from any persons or entities, including foreign entities ('the Funding

Parties'), with the understanding, whether recorded in writing or otherwise, that the Company shall,

whether directly or indirectly, lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Party (,Ultimate BenefiCiaries') or provide .anyguarantee,

security or the like on behalf of the Ultimate Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate in the

circumstances, nothing has come to our attention that causes us to believe that the management

representations under sub-clauses (a) and (b) above contain any material misstatement. .

v, The company has not paid any dividend during the year ended 31 March 2023.
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vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014 for maintaining books of account using

accounting software which has a feature of recording audit trail (edit log) facility is applicable to the

Company with effect from 01 April 2023. and accordingly, reporting under Rule 11(g) of Companies

(Audit and.Auditors) Rules. 2014 is not applicable for the financial year ended 31 March 2023.

For K. S. Rao & Co.

Chartered Accountants

Firm Registration No.: 0031095

Sudarshana Gupta M 5

Partner

Membership No: 223060

UDIN: 23223060BGXlRA9143

Place: New Delhi

Date: 26 May 2023

For Manohar Chowdhry & Associates.

Chartered Accou ntants

Firm Registration No.: 0019975

~ ~tA" \uJ;\v\ _!
p..wenkataraju ~

Partner

Membership No: 225084

UDIN: 23225084BGXFFJ8330

Place: New Delhi

Date: 26 May 2023
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Annexure I referred to in Paragraph 17 ofthe Independent Auditor's Report of even date to the members
of GMR Airports Limitecl on the standalone financial statements for the year ended 31 March 2023

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

(i) (a) (A) The Company has maintained proper records shoWing full particulars, including quantitative

details and situation of property, plant and equipment, right of use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3(i}(a)(B) of the Order is not applicable to the Company.

(b) The Company has program of physical verification of property, plant and equipment and right of use
assets once in three years which in our opinion is reasonable having regard to the size of the

Company and the nature of its assets.

(c) The Company does not own any immovable property including investment properties (other than

properties where the Company is the lessee and the lease agreements are duly executed in

favour of the lessee). Accordingly. reporting under clause 3(1)(c) of the Order is not applicable to

the Company.

(d) The Company has not revalued its Property, Plant and Equipment and Right of Use assets or
intangible assets during the year.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made

thereunder. Accordingly, reporting under clause 3(i)(e} of the Order is not applicable to the

Company.

(if) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii) (a) of the
Order is not applicable to the Company

(b) The Company has an working capital limit in excess of Rs 5 crore, sanctioned by banks on the
basis of security of current assets during the year. However. pursuant to terms of the sancti.on
letter, the Company is not required to file any quarterly return or statement with such banks or
financial institutions.

(iii) (a) The Company is a Non-Banking Finance Company and its principal business is to give loans.

Accordingly, reporting under clause 3(iii)(a) of the Order is not applicable to the Company.

(b) The investments made, guarantees provided, security given and terms and conditions of the

grant of all loans and advances in the nature of loans and guarantees provided are not. prima
facie, prejudicial to the Company's interest.
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Annexure I refe,.red tQ in Paragraph 17 of the Independent Auditor'!$ Report of even date to the members

of GMR.Airports limited onthe standalone financial statements for the year ended 31 March 2023

(c) In respect of loans and advances in the nature of loans granted by the Company, the schedule of

repayment of principal and payment of interest has been stipulated and the repayments/receipts
of principal and interest are regular except as mentioned below:

2.40 30 November 2022 28 Februa!y 2023 90

GMRPower and Urban

Infra Limited

Instalment
(f in crores)

2.94

Due Date
Date of Receipt as

per books

22 June 2022

Extent of
delays(in days)

Name of the Borrower

31 May 2022 22

2.94 31 July2022 29 October 2022 90

2.94 31 A~ust 2022 29 November 2022 90

2.84 30 September 2022 29 December 2022 90

2.94 31 October2022 27 JanlJa~2023 88

2.94 31 December 2022 31 March 2023 90

2.94 31 January 2023 31 March 2023 59

2.65 28 February 2023 31 March 2023 31

(d) There is no overdue amount in respect of loans or advances in the nature of loans granted to
such companies. firms, LLPs or other parties.

(e) The Company is a Non-Banking Finance Company and its principal business is to give loans.

Accordingly. reporting under clause 3(iii)(e) of the Order is not applicable to the Company

(f) The Company has not granted any loans or advances in the nature of loans, which are repayable on
demand or without specifying any terms or period of repayment.

(Iv) The Company has not granted any loans, made investments or provided guarantees under section
185 and has complied with the provisions of Section 186(1) of the Act. The Company being a NBFC.
nothing contained in Section 186 is applicable, except subsection (1) of that section.

(v) The provisions of the sections 73 to 76 and any other relevant proviSions of the Act and the

Companies (Acceptance of Deposits) Rules. 2014 (as amended), are not applicable to the

Company being an non-banking financial company registered with the Reserve Bank of India

('the RBI'), and also the Company has not accepted any deposits from public or there is no

amount which has been considered as deemed deposit within the meaning of sections 73 to 76
of the Act. Accordingly. reporting under clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Govemment has not specified maintenance of cost records under sub -section (1) of

section 148 of the Act. in respect of Company's products/business activity. Accordingly. reporting
under clause 3(vi) of the Order is not applicable.

(vii) (a) In our opinion. and according to the information and explanations given to us, the Company is

regular in depositing undisputed statutory dues including goods and services tax, provident fund,

employees' state insurance. income-tax. sales-tax, service tax, duty of customs, duty of excise,

value added tax, cess and other material statutory dues, as applicable, with the appropriate

authorities except for GST where there were certain delay in payment of the same. Further. no
undisputed amounts payable in respect thereof were outstanding at the year-end for a period of
more than six months from the date they became payable.
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K. S. Rao & Co.

Chartered Accountants

2nd Floor, 10/2 Khivraj
Mansion, Kasturba Road

Bengaluru - 560001, India

Manohar Chowdhry & Associates.

Chartered Accountants

Plot no -191/56,
Near Devinder Vihar.

Gurgaon(Haryana) - 122011

Annexure I referred to in Paragraph 17 of the Independent A.uditor's Report of even date to the members

of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2023

(b)According to the information and explanations given to us, there. are no statutory dues referred
in sub-clause (a) which have not been deposited with the appropriate authorities on accouritof

any dispute except for the foHowing:

Name of the Nature of Gross Amount paid Period to Forum where

statute dues Amount (t' under Protest Which the dispute is pending
in crores) (f in crores) amount

relates

Income Tax Act,
Income Tax 23.40 9.46 AY2016-17

Commissioner of

1961 Income Tax (Appeal)

Income Tax Act,
AY2017-18

Commissioner of

1961 Income Tax 25.23 5.05 IncomeTax(Appeal)

Income Tax Act,
Income Tax 22.92 4.97 AY2018-19

Commissioner of
1961 IncomeTax (Appeal)

The Finance Act,
Service Tax 4.19

Apri12014,.July
The Commissioner

1994
-

2017

(viii) According to the information and explanations given. to us, no transactions were surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43

of 1961) which have not been recorded in the books of accounts.

(ix) (a) According to the information and explanations given to us, the Company has not gsfaulted in

repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us including representation receivedftom
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or other
lender.

(c) In our opinion and according to the information and explanations given to us, money raised by

way of term loans were applied for the purposes for which these were obtained.

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company. funds raised by the Company on short term
basis have not been utillsed for long term purposes.

(e)According to the information and explanations given to us and on an overall examination of the financial
statements of the Company. the Company has not taken anyfl.lnds from any entity or person on account

of or to meet the obligations of its subsidiaries. associates orjoint ventures.

(f) According to the information and explanations given to us, the Company has not raised any loans during
the year on the pledge of securities held in.its subsidiaries,joint ventures or associate oompa.nies.

(x) (a) The Company has not raised any money by way of initial public offer or further public offsr (inoludlng

debt instruments). during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicableto the Company.



K. S. Rao & Co.

Chartered Accountants

2nd Floor. 1W2 Khlvraj
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Manohar Chowdhry & Associates,

Chartered Accountants
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Gurgaon(Haryana)-122011

Annexure I referred to in Paragraph 17ofthe Independent Auditor's Report of even date to the membersof

GMR Airports Limited on the standalone financial statements for the year ended 31 March 2023

(xi) (a) To the best of our knowledge and according to the lnformation and explanations given to us, no fraud
by the Company or on the Company has been noticed or reported during the period covered by our
audit.

(b) No report under section 143(12) of the Act has been filed with the Central Government for the period
covered by our audit.

(e) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company

during the year.

(xii) The Company is not a NidhiCompany and the Nielhi Rules, 2014 are not applicable to it. Accordingly,

reporting under clause 3(xii).of the Order is not applicable to the Company.

(xiil) In our opinion and according to the information and explanations given to us.ell transactions entered into
by the Company with the related parties are in compliance with sections 177 and 188 of the Act, where
applicable. Further, the details of such related party transactions have been disclosed in the standalone

financial statements, as required under Indian Accounting Standard (Ind AS) 24. Related party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under

section 133 of the Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the CompanY has an

intemal audit system as required under section 138 of the Act which is commensurate with the size

and nature of its business.

(xv) (b) We have considered the reports issued by the Intemal Auditors of the Company till date for the period
under audit.

(xvi) According to the information and explanation given to us, the Company has not entered into any non-

cash transactions with its directors or persons connected Withthem and accordingly, provisions of section
192 of the Act are not applicable to the Company.

(xvii) (a) The Company is required to be registered under section 45-IA of the Reserve Bank of India Act,
1.934and such registration has been obtained by the Company.

(b) According to the information and explanations given to us, the Company has conducted Non-
Banking Financial or Housing Finance activities during the year under a valid Certificate of Registration

(CoR) from the RBI as per the Reserve Bank of India Act, 1934.

(c) The Company is a Core Investment Company (CIC) as defined in the regulations made by the RBI.

According to the information and explanations given to us, the Company is registered with RBI and Jt
continues to fulfil the criteria of a CIC.

(d) Based on the information and explanations given to us and as represented by the management of

the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016)
has two CICs as part of the Group.

(xviii) The Company has incurred cash losses in the current and immediately preceding financial years
amounting to Rs. 190.40 croreand Rs. 143.91 erore respectively.
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Chartered Accountants
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Chartered Accountants
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Annexure I referred to in Paragraph 17 of the Independent Auditor's< Report of'even date to the members of

GMR Airports Limited oatha standalone financial statements f()rthe year ended 31. March 2023

()(~) ACcording to the infonnation and explanations given to us and on the basis of the financial ratios, ageing

and expected dates of realisation of financial assets and payment of financial liabilities, other inforrrtation

accompanying the standalone financial statements, our knowledge of the plans of the Board of Directors

and management, we are of the opinion that no material uncertainty exists as on the date of the audit

report that Company is capable of meeting its liabilities existing at the date of balance sheet as and when

they fall due within a period of one year from the balance sheet date. We, however, state that this is not

an assurance as to the future viability of the company. We further state that our reporting is based on the

facts up to the date of the audit report and we neither give any guarantee nor any assurance that all

liabilities falling due within a period of one year from the balance sheet date, will get discharged by the

company as and when they fall due.

(xXi) According to the infonnation and explanations given to us, although the Company fulfilled the criteria as

specified under section 135(1) of the Act read with the Companies (Corporate Social ResponSibility

Policy) Rules, 2014, however, in the absence of average net profits in the immediately three preceding

years there is no requirement for the Company to spend any amount under sub-section (5) of section 135

of the said Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

(xxii) The reporting und~r clause 3(xxi) is not applicable in respect of audit of standalone financial statemeots

of the Company. Accordingly, no comment has been included in respect of said clause under this report.

For K. S. Rao & Co.

Chartered Accountants

Firm Registration No.: 003109S

UDIN: 23223060BGXlRA9143

For Manohar Chowdhry & Associates.

Chartered Accountants

Firm Registration No.: 001997S

J;1!~~)V
Partner

Membership No: 225084

UDIN: 23225084BGXFFJ8330

l\-So ~ d,t.r
or

Sudarshana Gupta M 5
Partner

Membership No: 223060

Place: New Delhi

Date: 26 May 2023

Place: New Delhi

Date: 26 May 2023
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Annexure II

Independent Auditor's Report on the internal financial controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 oftheCompanies Act. 2013 ('the Act')

1. In conjunction with our audit of the standalone financial statements of GMR Airports Limited (,the Company')
as at and for the year ended 31 March 2023, we have audited the internal financial controls With reference to
financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with qQvernliinCe for Internal Financial Controls

2. The Company's Board of Directors is responsible for establishing and maintaining internal financial controls

based on the internal financial controls with reference to financial statements criteria established by the

Company considering the essential components of internal control stated in the Guidance Note on Audit of

Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India

(the 'ICAI'), These responsibilities include the design, implementation and maintenance of adequate internal

financial controls that were operating effectively for ensuring the orderly and efficient conduct of the

Company's business. including adherence to the Company's policies. the saf~uarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial

Statements

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to

financial statements based on our audit. We conducted our audit in accordance with the Standards on

Auditing issued by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section 143(10) of
the Act. to the extent applicable to an audit ofinternal financial controls with reference to financial statements,

and the Guidanc:eNote on Audit of Internal Financial Controls Over Financial Reporting ('the Guidance Note')

issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements were established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

controls with reference to financial statements and their operating effectiveness. Our audit of internal financial

controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and

operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company's .intemal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

6. A company's internal financial controls with reference to financial statements is a process designed to provide

reasonable assurance regarding the reliability offinanclal reporting and the preparatlon of financial.statements

for external purposes in accordance with generally accepted accounting principles. A companylsintemal

financial controls with reference to financial statements include those policies and procedures that (1) pertain

to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting

principles. and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding

prevention or timely detection of unauthorized acqulsifion, use, or disposition any's assets that
could have a mat~l.Jtffect on the financial statements. o~ ry <f
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Chartered Accountants
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Chartered A.ccountants
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Annexure II to the Independent Auditor's Report of svsn date to the members of GMR Airports
Limited, on the standalone financial statements for the year ended 31 March 2023

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to financial statements.
including the possibility of collusion or improper management override of controls. material misstatements due

to error or fraud may occur and not be detected. Also projections of any evaluation of the internal'financi.81
controls with reference to financial statements to future periods are subject to the risk that the internal financial

controls with reference to finanCial statements may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

8. According to the information and explanations given to us and based on our audit•.the following material

weakness has been observed in the operating effectiveness of the Company's internal financial controls with
reference to financial statements as at 31 March.2023:

The Company's internal financial controls over fair value measurement of its liability relafingto Boru.Js

Compulsory Convertible Preference Shares Series A. Series B, Series C and Series 0 (hereinafter

together referred as "Bonus CCPS"). as fully explained in note no. 49 to the standalone' financialstaternents.

were not operating effectively. which has resulted in such Bonus CCPS not being measured at .their fair

value in accordance with the applicable accounting standards, and its consequential impact on the

accompanying standalone financial statements.

9. A 'material weakness' is a deficiency, or a combination of deficiencies. in internal financial controls with
reference to financial statements. such that there is a reasonable possibility that a material misstatement of
the company's annual or interim financial statements will not be prevented or detected on a timely basis.

10. In our opinion. the Company have maintained. in all material respects. adequate lnternal financialcbhttbls

with reference to financial statements as at 31 March 2023. based on the internal financial controls with

reference to financial statements criteria established by the Company considering the essential components

of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting

issued by the ICAI. and except for the effects of the material weakness described above on the achievement

of the objectives of the control criteria. the Company's internal financial controls with reference to financiaJ
statements were operating effectively as at 31 March 2023.

11. We have considered the material weakness identified and reported above in determining the nature..timing.
and .extent of audit tests applied in our audit of the standalone financial statements of the Company asatand
for the year ended 31 March 2023. and the material weakness have affected our opinion on the standalone
finanCial statements of the Company and we have issued a modified opinion on the standalone financial
statements.

For K. S. Rao & Co.

Chartered Accountants

Firm Registration No.: 003109S

UDIN: 23223060BGXIRA9143

For Manohar Chowdhry & Associates.

Chartered Accountants

Firm Registration No.: 001997S

/iI,1 ID~'\\~»
P. ~en~taraju
Partner

Membership No: 225084

k·$~ Co;::'

Sudarshana Gupta M S
Partner

Membership No: 223060

UDIN: 23225084BGXFFJ8330

Place: NeWDelhi

Date: 26 May 2023
Place: New Delhi

Date: 26 May 2023











































































































































GMR Airports Limited
CIN: U65999HRt992PLCI01718
Notes forming partof'the standalone financial statements for the year ended March 31, 2023
(Allamount in Rupees Crol"e$ unless stated otherwise)

B. Balances outstandlng.as.at yearend As at Marcb31. 20ll
(Rs.erom)

As at Mareh 31. 2022
(Rs. ernres)

GMR Goa International Airport Limited 92.56

2.35

GMR Airports fntertlational·6.V 2,450.56

Investment- Optionally convertible debentures «(neldlng accrued interest)

Equity Component ofOCD's (Optionally Convertible Debentures)

13.61GMR Goa International Airport Limited

Liability Component of CCPS

GMR Airports Infrastructure LirnitedIformerly known as GMR Infrastructure Limited) 425.43 440.51

15.09Aeroports DePaJ"is.SA

2.34GMRlnfra Developer Limited

Trade Payables

GMR NrportsJnfraslrUctureLimited (formerly known as OMR Infrastructure Limited) 0.83 0.78

0.32 1.77

0.03 1.25

0.04

0.01 om
1.57

0.10

0.03 0.17

2.77

1.93 1.68

3.39

0.16

Raxa Security Services Limited

Delhi Internatiollal Airport Limited

GMR Business Process And Services Private Limited

GMR Hyderabad International Airport Limited

GMR Airport Developers Limited

OMR Corporate Affairs Limited (formerily known as GMR Corporate Affairs Private Limited)

GMR Hyderabad Aerorropolis Limited

GMR Airports (Singapore) Pte, Limited

GMREnterprisePrivate Limited

GMR Goa International AirportL.imiled

GHRI..-HYD DutY Free Division

Advance Receivedfrom Customers

ESR GMR logistics Park Private Limited 8.27

OMR Hyderabad Aviation SEZ Limited 6.84

Rlgbt of Use (Lease Asset)

Delhi International Airport Limited 0.89

3.62GMR Goa International Airport Limited
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ANNEXURE I 
GMR Airports Limited 

Statement on Im)13ct of Audit Qualifications (ror audit rCllort with modified o)linion) submitted by GMR Airports Limited along with its standalone financial results for the year ended 
March 31, 2023 

(in Rs. crofe except for earning pcr share 
I. Audited Figures (as reported before adjusting ror Adjusted Figures (audited figures after 

81. No. Particulars qualifications) ad.iusting for qualifications) 
1 Turnover / total income (including other income 674.71 674.71 

Total Expenditure (including finance cost, tax expenses, share of 
2 loss/profit with associates and minority interest before exceptional 

items) 855.54 855.54 
3 Exceptional items (gain)! loss net) 
4 Net profitt loss) {lSO.S3) (180.83 
5 Earnings Per Share in Rs. ) - Basic (127) (1.27) 
6 Total Assets 48,5\0.57 48,510.57 
7 Total Liabilities 13,609.92 14,107.26 
8 Net Worth refer note 1) 34,900.65 34,403.31 

9 
Any other financial item(s) (as felt appropriate by the management) Refer Emphasis of matter para!,'Taph in the Auditor's Report on Year to Date standalone Financial Results 

Note 1: Net worth has been calculated as per the definition of net worth in Guidance Note on "Terms used in Financial Statemcnts" issued by the Institute ofChartcrcd Accountants ofTndia 

II. Audit Qualification (each audit Qualification seperately) : 
(i) Qualification 1 

lao Detolls of audit qualification: 
As detailed in note 7 to the Statement, the Company has issued Bonus Compulsorily Convertible Preference Shares Series A, Series B, Series C and Series D (hereinafter together referred as 
"Bonus CCPS") to shareholders oflhe Company pursuant to the terms of1lle Shareholders' Agreement entered between the shareholders of the Company, the Company and Acroports de 
Paris S.A which are being curried at face value. In our opinion, basis the terms of such Bonus CCPS, the accounting treatment is not in accordance with Ind AS 109, Financial Instruments, as 
the liability towards these Bonus CCPS should be recognised at their fair valuc. Had the Company applied the appropriate accounting treatment fOf these Bonus CCPS, 'Other equity' would 
have becn lower by Rs. 497.34 crore (31 March 2022: Rs. 1,113.14 crore), and 'Other fjnancialliabilities' would have been higher by Rs. 497.34 crore as at 31 March 2023 (31 March 2022: 
Rs. 1,113.14 crore). 

b. Type of Audit Qualification: Qualified Opinion 
c. FrcQucncv of llualification: Third year of au ali fie at ion 
d. For Audit Qualifieation(s where the impact is quantified by the auditor, Management's Views 
Management view is documented in note 7 of standalone results of the Company for the year ended March 31, 2023. As detailed in the notes, during the earlier year, the Company has issued 
273,516,392 non-cumulative compulsorily convertible preference shares series A each having a face value of Rs. 10 each, for an aggregate face value of Rs. 273.52 crore as per terms 0 
Shareholders' Agreement ('SHA') dated February 20, 2020 between the Company, Aeroports.Je Paris SA CADP'), GMR Airport Infrastructure Limited ('GIL') (formerly known as GMR 
Infrastructure Limited), and GMR Infra Services Limited ('GISL'). These CCPS are convertible into equity shares no later than November 15, 2024 in accordance with tenus ofSHA. 

Further, during the second closing with ADP, thl>: Company has issued Bonus CCPS series B, C and D each having a face value ofRs.IO each, for an aggregate face value of Rs.169.34 crore 
as per tenns of the amended Shareholders agreement (,Amended SHA') dated July 7, 2020. 

Bonus CCPS Series B, C and 0 are convertible into such number of equity shares depending on Company achieving consolidated target EBIDTA for financial year ended March 31, 2022, 
March 31, 2023 and March 31, 2024, as detailed in the shareholder agreement. 

Bonus CompulsOlY Convertible Preference Shares Series A. Series B, Series C and Series 0 are hereinafter together referred as 'Bonus CCPS' 

All these Bonus CCPS are convertible into the equity shares of the Company as per the terms and conditions specified in [he Sl-IA and Amended SHA. These Bonus CCPS are issued to the 
shareholders of tile Company as Bonus Shares and are non-redeemable and can only be converted into the equity shares offhe Company. The management has chosen to record these Bonus 
CCPS at the face value and 110t at fair value in accordance with Ind As 109 'Financial Insh·unJents', owing to the fact that the difference between the fair value and face value, being 
Rs..497.34 crore is notional in nature and accordingly does not impact the Other Equity, when the final conversion into cquity takes place. Considering the terms of these Bonus CCPS, once 
converted, the requisite adjustments will be made in the Other Equity. This would be also covered in the Boards' Report to be issued pursuant to Section 134 of the Companies Act, 2013. 

e. For Audit Qualification(s where the impact is not quantified by the auditor: Not Applicable 
(ii) If management is unable to estimate the impact, reasons for the same: Not Applicable 

(iii) Auditors' Comments on (i) or (ii) above: 



ANNEXURE) 
GMR Airports l.imited 

Stlltement on Impact of Audit Qualifications (rOl' aullit report with modified Ilpinion) submillell by GMR A.irports Limited IIlongwith itt. standalone financial n:l'Iults for the year 
ended March 31, lOll 

nr Signatories: "-

4 U-.,.H , 

Grandhi Kiran Kumn < 

Jt Manllging Director & CEO Place: Dubai 

6,'?03.!~~ [( (/ "t" ~ 
Ir -Subba Rao Amllrthaluna -i 

Audit Committee ChliinnaR Plact!: Bengaluru ~", f11 

\~~ ~*/ 
G.R.K b 

Chter Financial Officer Place: New Ihi 

, ~aVar Chowdbry & i\8IIIociates 
K.8. Rao & Co. 
Chartered Acwuntants 

Chartered Accountants 
Firm Regiatration No. : OOllOI}S 

ICAI ~rm regis_ration number: 0019975 

Statutory Auditor p~~y'~~ \ud'~V \t .'1. 2---9 c::w.:-
Partner 

SudanihaDa GUpta M S 

Memb&:rahip Number: 115084 Partner 
Membenhip DO: 113060 

Place: New Delhi 
Plate: Nnr Delhi 

Dilte: May 2-6, 2023 
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ANNEXURE I 
GMR Alrportl LlmhN 

......... Imparl.r Audll QttIIUkI .... (Ibr I.dtlnporl wM modllkd .. IDlon) lubmltlld bJ GMR Alrpor1,l U.,.1ted .Iollll ,.Uh lu lIb.dlllonl IIM"'I raullllbr Uw Jdr 
e.hd Mardi 31. 2CW 

mSl torlel: 

I 
I 

Jt M-nagl"ll DlrtCter & CEO 
Grandhl IOr'IIb Kulltlr 
Pblr. Dubll 

SubM Rao Amarthaluru s~ 
AadIl Coauraltkr C1alfnnan PIaC'e: Benpluru 

! 

• • GAlC. Babu 
~.R_adalomc:cr Place: New Delhi 

-
~ 

Maner CbDttdhry oItc. As5adates 
K.s, Rao "- Ca. 

Chartered Ac:couD1anb CIw1fmI AttQUftblnts 

ICAlIbm ngistntion DWDbn': 0019978 
Ji'lnnRegb .... UOn No.: 003)098 

I 
s:tab.ltGry AlldllDr 

:P. Vmbtan,iu 

"""'~ 
Salbnbuaa GapU M S 

Mom_ ... N ... ~»S084 -lace: Neww Dd.bI '''' 
Mcmbenblp no: 1l306O 
PI-. Ncw Delhi 

lA.oo May 26, 2023 



















































































































































































































































l. 

II. 
0) 

ANNEXURE I 
GMR Airports Limited 

Statement on Impact of Audit Qualilicntions (for audit report with modilied opinion) submitted by GMR Airports Limited along with its 
consolidated financial results for tbe year ended March 31,2023 

(in Rs. crore except for earning pcr share) 

SI.No. Particulars Audited Figures (liS repurted berore Adjusted Figures (audited figures after 
adjustinf! for Qualifications) adjustinl?; (or qualifications) 

I Turnover / total income (including other incom~) 6,944.07 6,944.07 

2 Total Expenditure (including finance cost, tax expenses, share of 7.633.32 7,633.32 

Loss/profit with associates and loss/profit from discontinued 
opcnltions before exceptional items) 

3 Exceptional items (loss) (net) (345.46) (345.46) 

4 Net profit/(Ioss) ( 1,034.71) (1,034.71 ) 

5 Earnings P~r Shar~ (in Rs. ) - Basic (6.94) (6.94) 

6 Total Assets 40,923.87 40,923.87 

7 Total Liabiliti~s 38,162.08 38.659.42 

8 Net Worth (refer note I) 2,761.79 2,264.45 

9 Any other financial item(s) (as felt appropriate by the Reler Emphasis of Matter pamgraph in the Auditor's Report on Year to Date Consolidated 

management) Financial Results 

Note 1: Net worth has been calculated as per the definition of net worth in Guidance Note on "Terms used in Financial Statements" issued by the Institute of Chartered 

Accountants of India 

Audit Qualification (eacb audit qualification seperately) : 

Qualification 
I a, Details of audit qualification: 
As detailed in Note 5 to the Statement, the Holding Company has issued Bonus Compulsorily Conveltible Preference Shares Series A, Series B, Series C and Series D 
(h.ereinafter together referred as "Bouus CCPS") to shareholders of the Holding Company pursuant to the terms of the Sh.areholders' Agreement entered between the 
shareholders of the Holding Company, the Holding Company and Aeropnrts de Paris S.A which. [Ul! being curried at face value. In our opinion, basis the telms of such 
Bonus CCPS, the accounting treatment is not in accordance with Ind AS \09, Financial Instruments, as the liability towards these Bonus CCPS sh.ould be recognised at 
their fair value. Had the Holding Company applied the appropriate accounting trealment for these Bonus eeps, 'Other equity' would have been lower by Rs. 497.34 
crore (31 March 2022: Rs. 1,113.14 crore), and 'Other financial liabilities' would have been higher by Rs. 497.34 crore as flt 31 March 2023 (31 March 2022: Rs. 

1,113.14 crore 

b. Type of Audit Qualification: Qualified Opinion 

c. FreQuencv of Qualification: Third vear of aualification 
d. For Audit Qualilication(s) where the impact is quantified by the auditor, Management's Views: 
Management view is documented in note 5 of consolidated results of Holding Company for the year ended March 31, 2023. As detailed in the notes, during the earlier 

year, the Holding Company has issued 273,516,392 non-cumulative compulsorily convertible preference shares series A each having a face value ofRs. 10 each, for an 
aggregat<: face value of Rs. 273.52 crore as per tenns of Shareholders' Agreement ('SHA') dated Februaty 20, 2020 between the Holding Company. AeropOits de Paris 
S.A. (,ADP'), GMR Airport Infrastructure Limited ('GIL') (formerly known as GMR Infrastrcuture Limited), and GMR Infra Services Limited CGISL'). These CCPS 

are convertible into equity shares no later than November 15,2024 in accordance with tenns ofSHA. 

FUlther, during the second closillg with ADP, the Holding Company has issued Bonus CCPS series B, C and D each having a face value ofRs.! 0 each, for an aggregate 
face value of Rs.169 .34 crare as per tenns of the amended Shareholders agreement (,Amended SHA') dated July 7. 2020. 

Bonus CCPS Series B, C and 0 are conveltible into such number of equity shares depending on Holding Company achieving consolidated target EBIDT A for financial 
year ended March 31,2022, March 31, 2023 and March 31, 2024, as detailed in the shan:holder agreement. 

BODus Compulsory Con''''ertible Preference Shares Series A, Series B, Series C and Selies D are hereinafter together refened as 'Bonus CCPS'. 

All these Bonus CCPS are conveltible into the equity shares of the Holding Company as per the tenns and conditions specified in the SHA and Amended SHA. These 
Bonus CCPS are issued to the shareholders of the Holding Company as Bonus Shares and are non-redeemable and can only be converted into the equity shares of the 
Holding Company. The management has chosen to record these Bonus ecps at the face value and not at fair value in accordance with Ind As 109 'Financiul 

InstlUments', owing to the fact that the difference between the fair vaLue anJ face value, being RS.497.34 crore is notional in natnre and accordingly does not impact the 
Other Equity, when the final conversion into equity takes place. Considering tbe terms of these Bonus CCPS, once convelted, the requisite adju~tments will be made in 
the Other Equity. This would be also covered in the Boards' Report to be issued pursuant to Section 134 of the Companies Act, 2013. 

e. For Audit Qualilication(s) wbere the impact is not Quantified bv the auditor: Not applicable 
(0 Management's estimation on tbe impact of audit qualification: Not applicable 
(ii) If managcment is unable to estimate the impact, reasons for the same: Not ascertainable 
(iii) Auditors' Comments on (i) above:Not applicable 
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