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Independent Auditor's Revlew Report on Unaudited Half-Yearly Financlal Results of GMR Alrports 
Limited Pursuant to the Regulation 52 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of GMR Airports Limited 

We have reviewed the accompanying statement of unaudited financial results (the Statement) of GMR 
Airports Limited (the Company') for the half year ended 30 September 2021, being submitted by the 
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations.2015 (as amended), including relevant circulars issued by the Securities and 
Exchange Board of India ('SEBI) from time to time. 

1. 

2 This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordancewith the recognition and measurement
principles lald down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), 
prescribed under Section 133 of the Companies Act, 2013 (the Act), and other accounting principles 
generally accepted in India and is in cormpliance with the presentation and disclosure requirements of 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including relevant circulars issued by the SEBI from time to time. Our responsibility is to 
express a conclusion on the Statement based on our review 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financlal Information Performed by the Independent Auditor of the Entity. 

issued by the Institute of Chartered Accountants of India. Areview of interim financial information consists 
of making inq uiries. primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

As delaliled in note 6 to the Statement, 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 Aeroports de Paris S.� hich are bein, 
carried 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 labilitly 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. 1,271.34 crores, and 'Other financial 
liability' would have been higher by Rs. 1,271.34 crores as at 30 September 2021. 

4. 

The opinion expressed by one of the joint auditors Waiker Chandiok & Co LLP on the standalone financial 
statements for the year ended 31 March 2021 vic 

expressed by one of the joint auditors Walker Chandiok & Co LLP in their review report dated 11 August 
2021 on the standalone unaudited condensed interim financial statements for the three-month period 
ended 30 June 2021 was also qualified with respect to the above matter. 

their report dated 31 May 2021 and the conclusion 

5. Based on our review conducled as above, nothing has come to our atention that causes us to believe 
that the accompanying Statement prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in accordance with 

he requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 
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We draw attention to note 7(a) of the accompanying Statement, which describes the uncertainties due to 
the outbreak of Covid-19 pandemic and management's evaluation of its impact on the assumptions 
undertying the valuation of investments in the airport sector which ere caried at fair value in the Statement 
as at the balance sheet dete. Further, we also draw attention to note 7(b) in relation to carrying value of 

investments in the subsidiarles as mentioned in the aforesaid note, which are dependent on the 
uncertainties relating to the future outcome of the ongoing matters as further described in the aforesaid 

note. Our conclusion is not modified in respect of this matter. 

5. 

7. The review or audit of the financial results for the period ended 30 September 2020, 31 March 2021 and 
30 June 2021 included in the Statement was carried out and reported by one of the joint auditors Walker 

Chandiok & Co LLP who have expressed unmodified concluslon vlde their review report dated 06 

November 2020 for the period ended 30 September 2020, modified opinion vide their audit report dated 
31 May 2021 for the year ended 31 March 2021 and modified conclusion vide their review report dated 

11 August 2021 for the period ended 30 June 2021, whose reports has been fumished to us, and which 

have been relied upon by us for the purpose of our review of the Statement. Our conclusion is not modified 

in respect of this matter. 

For Walker Chandiok & Co LLP 
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Chartered Accountants 
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