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BOARD OF DIRECTORS OF GMR AIRPORTS LIMITED: 

S. No. Name of the Directors Designation 

1. Mr. G.M. Rao Chairman 

2. Mr. Augustin de Romanet De Beaune Non-Executive Director 

3. Mr. G.B.S. Raju Vice Chairman  

4. Mr. Srinivas Bommidala Joint Managing Director  

5. Mr. Grandhi Kiran Kumar  Joint Managing Director & CEO 

6. Mr. Prabhakara Rao Indana Executive Director 

7. Mr. Antoine Roger Bernard Crombez Executive Director & Deputy CEO 

8. Mr. Subba Rao Amarthaluru Independent Director 

9. Mr. Alexandre Guillaume Roger Ziegler Independent Director 

10. Ms. Siva Kameswari Vissa Independent Director 

11. Mr. Philippe Pascal Non-Executive Director 

12. Mr. Xavier Hurstel Non-Executive Director 

13. Mr. Fernando Echegaray Del Pozo Non-Executive Director  
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DIRECTORS’ REPORT FOR FY 2022 

 
TO THE SHAREHOLDERS OF GMR AIRPORTS LIMITED: 

 
Your Directors are pleased to present you the 30th Annual Report on Business and 
Operations along with the Audited Financial Statements of your Company for the year 

ended March 31, 2022 along with Auditors’ Report thereon. The Consolidated Financial 
Statements of your Company for the Year ended March 31, 2022, along with Auditors’ 

Report thereon also forms part of this Annual Report, as per the provisions of the 
Companies Act, 2013 and Accounting Standards. 
 
FINANCIAL PERFORMANCE:  

                               (Rupees in Crore) 

Particulars 

Standalone Consolidated 

FY 2021-22 
 

FY 2020-21 
 

FY 2021-22 
 

FY 2020-21 
 

Revenue from Operations 488.59 360.78  4,448.95  3,469.46 

Other Income 89.70 0.52  302.29  247.35 

Total Revenue 578.29 361.30  4,751.24  3,716.81 

Less : Total Expenses 

excluding depreciation, 
Amortization finance cost 
and exceptional items 

178.80 142.47  2,264.51  2,654.46 

Earnings before 
Depreciation, 

Amortization and 
Finance Cost  

       399.49  218.83  2,486.73  1,062.35 

Less: Depreciation and 
amortization Expense 

 1.52 1.54  886.51  834.06 

Less: Finance Cost         479.88 520.13  1,656.47  1,503.97 

Profit/(Loss) before 

share of profit of 
associates and joint 

venture and Tax 

  (81.91) (302.84)  (56.25) (1,275.68) 

Share of profit of 

associates and joint 
venture (net) 

 -  71.39  (116.81) 

Profit/(Loss) before tax       (81.91) (302.84)  (390.13) (1,392.49) 

Less: Tax expenses  (1.28) (45.10)  (374.99) (270.70) 

Profit/(Loss) for the 
period 

      (80.63) (257.74)  (118.66)  (1,121.79) 
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Particulars 

Standalone Consolidated 

FY 2021-22 
 

FY 2020-21 
 

FY 2021-22 
 

FY 2020-21 
 

Add: Other Comprehensive 
income/(loss) (’’OCI’’)for 

the period, net of tax 

     2,354.58 (987.81)  (340.37) 165.25 

Total comprehensive 

income/(loss) for the 
period 

     2,273.95 (1,245.55)  (596.70) (956.54) 

Less: Share of Non-
controlling interest 

- -  (112.93) (193.43) 

 Profit/(Loss) for the 
Year After OCI 

2,273.95 (1,245.55)  (483.77) (763.11) 

 
On standalone basis, the revenue from operations for FY 2022 was Rs. 488.59 crore as 

against Rs. 360.78 crore in FY 2021. The Loss for FY 2022 was Rs. 80.63 crore as against 
loss of Rs. 257.74 crore in FY 2021. The Profit for FY 2022 after Other Comprehensive 
Income (OCI) was Rs. 2,273.95 crore as against a Loss of Rs. 1,245.55 crore in FY 2021. 

 
On consolidated basis, the revenue from operations for FY 2022 was Rs. 4,448.95 crore 

as against Rs. 3,469.46 crore in FY 2021. The loss for FY 2022 was Rs. 118.66 crore as 
against loss of Rs. 1121.79 crore in FY 2021. The loss for FY 2022 after OCI was Rs. 
483.77 crore as against loss of Rs. 763.11 crore in FY 2021. 

 
CHANGE IN THE NATURE OF BUSINESS: 

There is no change in the nature of business of the Company during FY 2021-22. 
 
AWARDS & RECOGINITION: 

Following are some of the awards, recognitions and accreditations that your Company / 
its Subsidiaries / Associates received during the year under review: 

 

Delhi International Airport Limited (“DIAL”):  
 

During the financial year ended March 31, 2022, DIAL has received numerous awards and 

has been recognized in various rankings including the following: 
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 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) 2021 rankings. 

 DIAL has been voted as Best Airport in India / South Asia for 4th consecutive years 
in Skytrax Ranking. Delhi Airport has been voted as Cleanest Airport in India / 

South Asia in 2022. 

 DIAL has been re-accredited with ACI’s Airport Health Accreditation (AHA) for its 
efforts in providing a safe travel experience to all travelers without any risk to their 

health. 

 DIAL has been conferred with ACI World’s “Voice of Customer” recognition for 

second time in a row for its continuous efforts to listen to its passengers, engage 
and gather feedback. 

 

Sustainability Focus: 

DIAL has always had a strong focus on Sustainability, and has received various awards 

and accolades in this regard for many years now. In FY 2021-2022: 

 DIAL has won the Platinum Recognition in the Green Airports Recognition run by 
ACI Asia Pacific in over 25 million passenger category. This is the 5th consecutive 

year where DIAL has been appreciated and awarded for it’s sustainable initiatives.  

 DIAL was declared the prestigious ‘Energy Excellent Unit’ and bestowed with 

‘National Energy Leader Award 2021’ by CII – Green Business Centre based on the 
consistent performance of the highest level in the last four years. 

 In Wings India 2022, organized by Ministry of Civil Aviation, IGI Airport was 

bestowed with “Aviation Sustainability and Environment Award” and “Covid 
Champion Award”. 

 

GMR Hyderabad International Airport Limited (“GHIAL”): 
 

During the financial year ended March 31, 2022, GHIAL has received numerous awards 

and has been recognized in various rankings including the following: 

 ACI Green Airport recognition 2021- Gold for the Air Quality management; 

 ACI- Airport Health Accreditation- HYD among first few airports to achieve this 

certification in the Asia Pacific Region 

 ACI - Best Airport by Size and Region (15 to 25 million passengers per year in 

Asia-Pacific) 

 Rank 64th in Skytrax Annual Awards (Moved up by 7 places from 71st) (ahead 

of BOM and BLR), Best Regional Airport in Central Asia & India Award; 
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 “Gold Award” at the Telangana State Energy Conservation Awards 2020 & 

“Excellence Award” in 2021; 

 Winner of CII’s National Energy Leader & Energy Excellence Unit Award 2021; 

 “Certificate of Merit” at BEE’s National Energy Conservation Awards (NECA) 

2021; 

 ACI Voice of Customer Recognition;  

 Best Airport Award at Wings India 2022; 

 

DIVIDEND & APPROPRIATIONS: 

Due to losses in FY 2022, your Directors are unable to recommended any dividend on 
compulsory convertible preference shares as well as equity shares for FY 2021-22. 

PRIVATE PLACEMENT OF SECURITIES: 

During FY 2021-22, your Company through private placement issued and allotted 
additional 3,000 Un-secured Rated Listed Redeemable Non-Convertible Bonds (NCBs) of 

face value of Rs. 10 Lakh each aggregating to Rs. 300 Crore in dematerialized form on 
August 17, 2021 in terms of Sections 42 and 71 of the Companies Act, 2013 and rules & 
regulations made thereunder.  

 
Further, after the end of FY 2021-22 and till the date of this Report, the Company with 

the approval of its Board of Directors, Bond Holders, Bond Trustee and Stock Exchange, 
had extended the maturity period of the existing Bonds i.e. Tranche 05 from June 24, 
2022 to September 24, 2022 and modified some of the terms and conditions of Bond 

Trust Deed executed with respect to all or part of the issue of Tranche 01, Tranche 02, 
Tranche 03, Tranche 04 and Tranche 1 (Existing Bonds 3) of the Rated, Un-Secured and 

Listed NCBs, amounting to Rs.1,670 Crore and Rs. 300 Crore, respectively. 
 

After the end of FY 2021-22 and till the date of this Report, your Company through private 
placement, issued and allotted additional 990 Un-secured Listed Redeemable NCBs of face 
value of Rs. 10 Lakh each aggregating to Rs. 99 Crore in dematerialized form on             

June 24, 2022 and 3010 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, in terms of 

Sections 42 and 71 of the Companies Act, 2013 and rules & regulations made thereunder.  
 
PREFERENTIAL ALLOTMENT OF EQUITY SHARES:  

During FY 2021-22, no preferential allotment of equity shares was made. 
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DETAILS OF TRUSTEES FOR NON-CONVERTIBLE BONDS: 

Catalyst Trusteeship Limited 

Registered Address: 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 2021-22, your Company has not received any complaints from the bond holders 
required to be reported under Regulation 13(3) of SEBI (Listing Obligations & 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, 2022, due to Loss, the Company 
has not transferred any amount to special reserve. 

  
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 
Directors Retire By Rotation:  

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

Articles of Association of the Company, Mr. Grandhi Kiran Kumar (DIN 00061669),           
Mr. Srinivas Bommidala (00061464) and Mr. Augustin De Romanet De Beaune (DIN 

08883005), 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. Grandhi Kiran Kumar (DIN 00061669), Mr. Srinivas Bommidala (00061464) and Mr. 
Augustin De Romanet De Beaune (DIN 08883005), 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 30th Annual General Meeting. The Board of Directors in its meeting held on 
August 30, 2022 has recommended the resolutions for your approval. 
 

http://www.catalysttrustee.com/
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Appointments: 
 
During FY 2021-22, the following appointments were made: 

 
1. Mr.  Fernando Echegaray Del Pozo (DIN 09168107) was appointed as an Additional 

Director of the Company with effect from May 28, 2021, and has been regularized in 
the Extra-Ordinary General Meeting of the shareholders of the Company held on July 
29, 2021; 

 
2. The appointment of Mr. Augustin de Romanet De Beaune (DIN 08883005), Mr. Philippe 

Pascal (DIN 08903236) and Mr. Xavier Hurstel (08732167) Directors of the Company 
has also been regularized in the Extra-Ordinary General Meeting of the shareholders 
of the Company held on July 29, 2021. 

 
3. The Board of Directors in its meeting held on August 27, 2021 has approved the 

appointment of Mr. Sushil Kumar Dudeja as the Whole-Time Company Secretary and 
Key Managerial Personnel in terms of the provisions of the Section 203 of the 
Companies Act, 2013 and Compliance Officer in terms of the provisions of Regulation 

6 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 of the 
Company w.e.f. August 25, 2021. 

 
4. Mr. Subba Rao Amarthaluru has been appointed as an Independent Director of the 

Company w.e.f. September 19, 2021 for a term of 3 consecutive years or up to the 

conclusion of 32nd Annual General Meeting, whichever is earlier. 
 

5. Mr. Antoine Roger Bernard Crombez (DIN: 09069083) has been appointed as an 
Executive Director & Deputy CEO of the Company for a period of 3 years effective from 
the date of approval of Central Government i.e. November 03, 2021. 

 
6. Mr. Alexandre Ziegler has been appointed as an Independent Director of the Company 

w.e.f. November 03, 2021 for a term of 3 consecutive years or up to the conclusion of 
32nd Annual General Meeting, whichever is earlier. 

 

After the end of financial year till the date of this report, the Board of Directors has 
recommended the appointment of Ms. Bijal Tushar Ajinkya (DIN: 01976832) as an 

Independent Director of the Company w.e.f. conclusion of 30th Annual General Meeting 
to be held on or before September 30, 2022, to hold office for a term of 5 consecutive 

years or up to the conclusion of 35th Annual General Meeting, whichever is earlier, to the 
shareholders for their approval. 

 

Re-Appointments:  
 

During FY 2021-22, the following re-appointments took place: 
 
 



 

GMR Airports Limited  

10 
 

 
In terms of provisions of Schedule V, Sections 196, 197, 198, 203 of the Companies Act, 
2013, the re-appointment of Mr. Grandhi Kiran Kumar (Joint Managing Director & Chief 

Executive Officer and a Key Managerial Personnel) having DIN: 00061669, Mr. Srinivas 
Bommidala (Joint Managing Director) having DIN: 00061464 and Mr. I. Prabhakara Rao  

 
(Executive Director) having DIN 03482239 for a term of 3 years from June 01, 2021 to 
May 31, 2024, was approved by the Board of Directors in its meeting held on May 28, 

2021 and Shareholders in their Extra-Ordinary General meeting held on June 29,2021. 
 

Cessations or Resignations: 

During FY 2021-22, Mr. K. Narayana Rao, Non-Executive Director of the Company has 
resigned w.e.f. August 25, 2021. 

 
Further, second term of appointment of Mr. R.S.S.L.N. Bhaskarudu and Mr. N.C. 
Sarabeswaran was expired on September 18, 2021. Accordingly, they had ceased to be 

Independent Directors of the Company. 
 

The Board of Directors placed on record its deep appreciation for the services and support 
rendered by them as Independent Directors of the Company. 
 

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 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, 2022, 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  

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

SUBSIDIARY/ ASSOCIATE & JOINT VENTURE COMPANIES: 

As on March 31, 2022, in terms of the provisions of the Companies Act 2013, your 
Company has directly and indirectly 20 Subsidiaries and 14 Associates Companies.  

 
List of Subsidiaries (Direct and Indirect) of the Company as on March 31, 2022: 
 

Sl. 
No. 

Name of Subsidiaries 
Company  

Sl. 
No. 

Name of Subsidiaries 
Company 

1. Delhi International Airport 
Limited 

11. GMR Airports Netherlands B.V. 

2. GMR Hyderabad International 
Airport Limited  

12. GMR Air Cargo and Aerospace 
Engineering Limited 

3. GMR Airport Developers Limited  13. Delhi Duty Free Services Private 
Limited  

4. GMR Airports (Mauritius) Ltd  14. Delhi Airport Parking Services 
Private Limited  

5. GMR Airport International B.V 15. GMR Nagpur International Airport 
Limited  

6. GMR Airports (Singapore) Pte Ltd 16. GMR Kannur Duty Free Services 
Limited 

7. GMR Goa International Airport 
Limited 

17. GMR Visakhapatnam 
International Airport Limited   

8. GMR Hospitality and Retail 
Limited 

18. 
GMR Aero Technic Limited  

9. GMR Hyderabad Aerotropolis 
Limited  

19. 
GMR Airports Greece SMSA 

10. GMR Hyderabad Aviation SEZ 
Limited 

20. GMR Hyderabad Airport Assets 
Limited  

 
Associate Companies of the Company (Direct/Indirect) as on March 31, 2022: 

 

Sl. 

No. 

Name of Associate Company  Sl. 

No. 

Name of Associate Company 

1. Delhi Aviation Services Private 

Limited 

8. GMR Megawide  Cebu  Airport 

Corporation 

2. Delhi Aviation Fuel Facility Private 

Limited 

9. Mactan Travel Retail Group 

Corporation 
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3. Celebi Delhi Cargo Terminal 
Management India Private 
Limited 

10. SSP Mactan Cebu Corporation 

4. TIM Delhi Airport Advertisement 
Private Limited 

11. Digi Yatra Foundation 

5. Laqshya Hyderabad Airport Media 
Private Limited 

12 International Airport of Heraklion 
, Crete Concession SA 

6. Travel Food Services (Delhi 
Terminal 3) Private Limited 

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

7. GMR Bajoli Holi Hydropower 
Private Limited 

14. ESR GMR Logistics Park Private 
Limited 

 
Following Companies became Subsidiary(ies), Associates and Joint Ventures 

during the year: 
 

 GMR Airports Netherlands B.V. (GANB.V.) became subsidiary of the Company w.e.f. 
December 17, 2021. 
 

Following Companies Ceased to be Subsidiary(ies), Associate(s) and Joint 
Venture(s) during the year: 

 
 Delhi Aerotropolis Private Limited ceased to be a stepdown subsidiary of your 

Company w.e.f. December 09, 2021 due to strike-off. 

 
During FY 2021-22, 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”. 

 
MEETINGS OF THE BOARD OF DIRECTORS: 

During FY 2021-22, 6 Board meetings were held. The intervening gap between the 

meetings was within the period prescribed under the Companies Act, 2013. The details of 
meetings held and attendance by Directors during FY 2021-22 are enclosed as an 

“Annexure II”. 
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AUDIT COMMITTEE: 

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

Companies Act, 2013 and SEBI (Listing Obligations & 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. 
 
The composition of the Audit Committee along with the details of meetings held and 

attended by Members during FY 2021-22 are given below: 
 

Sl. 
No. 

Name May 27, 
2021 

May 31, 
2021 

August 
10, 2021 

August 
26, 

2021 

November 
10, 2021 

February 
07, 2022 

March 
29, 

2022 

1. Mr. N.C. 

Sarabeswaran 
– Chairman# 

Yes   Yes  Yes  Yes  NA NA NA 

2. Mr. R.S.S.L.N. 
Bhaskarudu – 
Member#  

Yes  Yes  Yes  Yes  NA  NA NA 

3. Mr. A. Subba 
Rao – 
Chairman* 

NA NA NA NA Yes Yes Yes 

4. Mr. Alexandre 
Ziegler - 
Member* 

NA NA NA NA LOA Yes LOA 

5. Mrs. Siva 
Kameswari 
Vissa- 

Member  

Yes  Yes  Yes  Yes  Yes  Yes Yes 

6. Mr. I. 

Prabhakara 
Rao – Member  

Yes  Yes Yes  Yes  Yes  Yes LOA 

7. Mr. Philippe 

Pascal – 
Member 

Yes Yes Yes Yes Yes Yes LOA 
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*Note: Mr. A. Subba Rao was inducted as Chairman and and Mr. Alexandre 
Ziegler was inducted as a member of the Committee w.e.f. November 08, 2021.  
# Second Term of appointment of Mr. R.S.S.L.N. Bhaskarudu and Mr. N.C. 

Sarabeswaran had expired on September 18, 2021. Accordingly, they ceased to 
be members of the Audit Committee of the Company. 

 
Further, during the year under review, the Board of Directors has accepted all the 
recommendations of Audit Committee. 

 
TERMS OF REFERENCE OF AUDIT COMMITTEE:  

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

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. 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; 
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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. 

 

NOMINATION AND REMUNERATION COMMITTEE: 

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

The Composition of the Nomination and Remuneration Committee along with the details 
of meetings held and attended by Members during FY 2021-22 are given below: 
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Sl. 
No. 

Name May 27, 2021 August 26, 2021 

1. Mr. R.S.S.L.N. Bhaskarudu – 
Chairman#  

Yes Yes 

2. Mr. N. C. Sarabeswaran – Member#  Yes Yes 

3. Mr. G.B.S. Raju – Member LOA LOA 

4. Mr. Xavier Hürstel – Member Yes Yes 

 
Note: Mrs. Siva Kameswari Vissa was inducted as Chairperson and Mr. A. Subba 

Rao was inducted as a Member of the Nomination and Remuneration Committee 
w.e.f. October 13, 2021.  

 

#Second Term of appointment of Mr. R.S.S.L.N. Bhaskarudu and Mr. N.C. 
Sarabeswaran had been expired on September 18, 2021. Accordingly, they 

ceased to be members of the Nomination and Remuneration Committee of the 
Company with effect from the said date. 
 

TERMS OF REFERENCE OF NOMINATION AND REMUNERATION COMMITTEE: 
 

The terms of reference of the Nomination and Remuneration Committee of Board of 
Directors are as follows: 
 

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; 
(a) 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 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 
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 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. 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 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.” 
 
STAKEHOLDERS RELATIONSHIP COMMITTEE:  

  
Your Company has a duly constituted Stakeholders Relationship Committee on August 

30, 2022. The composition of the Committee is as under:  
 

Sl. No. Name of Member of Committee  

1. Mr. A Subba Rao- Independent Director- Chairman 

2. Mr. I. Prabhakara Rao – Executive Director – Member 

3. Mr. Antoine Crombez- Executive Director & Dy. CEO- Member 

 
TERMS OF REFERENCE OF STAKEHOLDERS RELATIONSHIP COMMITTEE: 

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

 
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 unclaimed dividends and ensuring timely receipt of 
dividend warrants/annual reports/statutory notices by the shareholders of the 
company. 

 
CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE: 

 
As per the provisions of Companies Act, 2013, the Composition of the Corporate Social 
Responsibility Committee along with the details of meetings held and attended by 

Members during FY 2021-22 are given below: 



 

GMR Airports Limited  

18 
 

 

Sl. No. Name of Member of Committee  May 27, 2021 

1. Mr. R.S.S.L.N. Bhaskarudu – Chairman  Yes 

2. Mr. Srinivas Bommidala – Member  LOA  

3. Mr. I. Prabhakara Rao – Member  Yes  

Note: Mr. A. Subba Rao was inducted as Chairman of the CSR Committee w.e.f. 

October 13, 2021.  
 

#Second Term of appointment of Mr. R.S.S.L.N. Bhaskarudu and Mr. N.C. 
Sarabeswaran had expired on September 18, 2021. Accordingly, they ceased to 
be members of the CSR Committee of the Company. 

 
TERMS OF REFERENCE OF CSR COMMITTEE: 

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

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: - 

(a)  the list of CSR projects or programmes to be undertaken in areas or 
subjects specified in Schedule VII of the Act;  

(b)  the manner of execution of such projects or programmes;  
(c)  the modalities of utilization of funds and implementation schedules for the 

projects or programmes;  
(d)  Monitoring and reporting mechanism for the projects or programmes; and  
(e)  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.(iii);  

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. 
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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. 
 

During the period under review, in view of the Average Net loss of Rs. 195.50 Crore 

(approx.) during the past three financial years (i.e. FY 2019 to FY 2021), your Company 

was not required to spend on CSR activities during FY 2021-22 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. 2,223.83 Lakh (approx.) during FY 2021-22 towards various CSR 

initiatives. 

As required by the provisions of Section 135 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 – III. 

 
COMMITTEE(s) AS PER THE SEBI (LISTING OBLIGATIONS & DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 / NBFC DIRECTION(S) ISSUED BY RBI: 

 
Your Company has constituted the following committee(s) as required pursuant to the 

directions issued by RBI from time to time. The Committees comprises of the following 
members as on the date of approval of this Report: 
 

Sl. 
No. 

Name of 
Committee  

Members of the Committee  

1. IT Strategy 
Committee 

Ms. Siva Kameswari Vissa – Chairperson  
Mr. Kalyan Singh – CTO -  Member* 

Mr. Rahul Sandilya – CIO - Member* 
Mr. Srinadh Prasad K - CTO – Member* 

Chief IT Strategy Officer- Permanent Invitee to the 
meetings* 

2. IT Steering 
Committee 

Ms. Siva Kameswari Vissa – Chairperson  
Mr. Kalyan Singh – CTO - Member* 
Mr. Rahul Sandilya – CIO - Member* 

Mr. Srinadh Prasad K – CTO - Member 
Mrs. Manisha Bansiwal - Dy. CISO - Member* 

Chief IT Strategy Officer- Invitee to the meetings* 
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3. Risk 
Management 
Committee 

Mr. G.B.S Raju, Vice Chairman – Chairman 
Mr. Grandhi Kiran Kumar, Jt. Managing Director & CEO - 
Member 

Mr. G.R.K. Babu, CFO - Member 
Mr. Sanjeev Sharma, CRO –  Permanent Invitee# 

Mr. Rajesh Kumar Arora, CEO-Business Development – 
Permanent Invitee# 

Mr. Ashish Jain, Group Head CSPD & ERM-  Permanent 
Invitee# 

4. Assets Liability 

Management 
Committee 

Mr. Grandhi Kiran Kumar – Chairman 

Mr. G.R.K. Babu - Member 
Mr. Manoj Dharewa - Member 

Mr. Madhukar Dodrajka – Member 
Mr. Sanjeev Sharma – Member (Appointed as CRO w.e.f. 

February 07, 2022) 

*Note:  
Mr. Rahul Sandilya - CIO and Mr. Srinadh Prasad K – CTO were inducted as 

members of IT Strategy and IT Steering Committee w.e.f. November 08, 2021 
and May 13, 2022, respectively. 

Mrs. Manisha Bansiwa was inducted as a member of IT Steering Committee w.e.f. 
May 13, 2022; 

Chief IT Strategy Officer will be the Permanent Invitee for IT Strategy Committee 
Meeting(s) and IT Steering Committee Meeting(s) w.e.f. May 13, 2022.  
 

#Note: 
Mr. Sanjeev Sharma - CRO, Mr. Rajesh Kumar Arora - CEO-Business Development 

and Mr. Ashish Jain - Group Head CSPD & ERM are Permanent Invitees for the 
Risk Management Committee meeting(s) w.e.f. May 13, 2022. 
 

TERMS OF REFERENCE OF IT STRATEGY COMMITTEE: 
 

The terms of reference of the IT Strategy Committee are as follows: 
 

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.  
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TERMS OF REFERENCE OF IT STEERING COMMITTEE: 

The terms of references of the IT Steering Committee are as follows: 

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). 
 

TERMS OF REFERENCE OF RISK MANAGEMENT COMMITTEE: 
 

The terms of reference of the Risk Management Committee are as follows: 
 
1. To formulate a detailed risk management policy which shall include:  

 
(a) A framework for identification of internal and external risks specifically faced 

by the listed entity, 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; 

(b) Measures for risk mitigation including systems and processes for internal 
control of identified risks; 

(c) 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 implementation of the risk management policy, including 
evaluating the adequacy of risk management systems;  

4. To periodically review the risk management policy, at least once in two years, 
including by considering the changing industry dynamics and evolving complexity; 

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. 
 

TERMS OF REFERENCE OF ASSET-LIABILITY MANAGEMENT COMMITTEE: 
 
The terms of references of the Asset-Liability Management Committee are as follows:  
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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. 

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. 

 

THE DETAILS OF MEETINGS OF THE COMMITTEES REQUIRED AS PER THE SEBI 
(LISTING OBLIGATIONS & DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

AND NBFC DIRECTION(S) ISSUED BY RBI HELD AND ATTENDED BY THEIR 
MEMBERS DURING FY 2021-22 ARE GIVEN BELOW: 
 

IT Strategy Committee 

Sl. 

No. 

Members of the 

Committee 

June 22, 2021 December 21, 2021 

1. 

 
 

2. 
 
 

3. 

Ms. Siva Kameswari 

Vissa – Chairperson  
 

Mr. Kalyan Singh – 
Member  
 

Mr. Rahul Shandilya- 
Member 

Yes 

 
 

Yes 
 
 

NA 
 

Yes 

 
 

Yes 
 
 

LOA 

 

IT Steering Committee  

Sl. 
No. 

Members of the 
Committee 

June 22, 2021 December 21, 2021 

1. 
 

 
 

 
2. 
 

 
3. 

Ms. Siva Kameswari 
Vissa – Chairperson  

 
 

 
Mr. Kalyan Singh – 
Member 

 
Mr. Rahul Shandilya – 

Member 

Yes 
 

 
 

 
Yes 
 

 
NA 

Yes 
 

 
 

 
Yes 
 

 
LOA 
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Risk Management Committee 

Sl. 
No. 

Members 
of the 
Committee 

April 
28, 
2021 

May 
17, 
2021 

June 
10, 
2021 

August 
26, 2021 

September 
27, 2021 

November 
24, 2021 

1. 
 

 
 

2. 
 
 

 
 

 
 
3. 

 
 

 

Mr. G.B.S 
Raju – 

Chairman 
 

Mr. Grandhi 
Kiran 
Kumar, 

Member 
 

Mr. G.R.K. 
Babu - 
Member 

 

Yes 
 

 
 

Yes 
 
 

 
 

 
 
Yes 

 
 

Yes 
 

 
 

Yes 
 
 

 
 

 
 
Yes 

 

Yes 
 

 
 

Yes 
 
 

 
 

 
 
Yes 

Yes 
 

 
 

Yes 
 
 

 
 

 
 
Yes 

Yes 
 

 
 

Yes 
 
 

 
 

 
 
Yes 

Yes 
 

 
 

Yes 
 
 

 
 

 
 
Yes 

 

Asset-Liability Management Committee  

Sl. 

No. 

Members of the 

Committee 

December 29, 

2021 

January 28, 

2022 

March 23, 2022 

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(Appointed as 
CRO w.e.f. February 

07, 2022) 

Yes 

 
 

Yes 
 
 

Yes 
 

 
 
Yes 

 
 

NA 

Yes 

 
 

Yes 
 
 

Yes 
 

 
 
Yes 

 
 

NA 

Yes 

 
 

Yes 
 
 

Yes 
 

 
 
Yes 

 
 

Yes 
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OTHER COMMITTEES: 

 

Your Company has also constituted Business Plan Committee and Bidding Committee. 
The composition of the said committees is as under as on August 30, 2022. 

 

Sl. No. Name of Member of Business Plan Committee  

1. Mr. GBS Raju 

2. Mr. I. Prabhakara Rao 

3. Mr. Philippe Pascal 

4. Mr. Anotine Crombez* 

  

Sl. No. Name of Member of Bidding Committee  

1. Mr. GBS Raju 

2. Mr. Grandhi Kiran Kumar 

3. Mr. Xavier Hürstel 

4. Mr. Antoine Crombez* 

*Mr. Antoine Crombez was inducted as a member of Business Plan Committee 

and Bidding Committee w.e.f. February 07, 2022. 
 

TERM 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; 
5. The committee shall comply the other provision of SHA as applicable. 

 
TERM 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 
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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 MEETINGS OF BUSINESS PLAN COMMITTEE AND BIDDING 
COMMITTEE HELD AND ATTENDED BY MEMBERS DURING FY 2021-22 ARE GIVEN 
BELOW: 

 

Business Plan Committee 

Sl. No. Name of Member of Committee  January 28, 2022 

1. Mr. G.B.S. Raju - Chairman  Yes 

2. Mr. I. Prabhakara Rao – Member  Yes  

3. Mr. Philippe Pascal - Member Yes  

 

Bidding Committee 

Sl. 

No. 

Name of Member of 

Committee  

May 21, 

2021 

June 16, 

2021 

November 07, 

2021 

1. Mr. G.B.S. Raju - 

Chairman  

Yes Yes Yes 

2. Mr. Grandhi Kiran Kumar 

– Member  

Yes Yes Yes  

3. Mr. Xavier Hurstel – 

Member 

Yes Yes Yes  

 

INDEPENDENT DIRECTORS MEETING: 
 
In terms of the requirements under Schedule IV of the Companies Act 2013, a separate 

meeting of the Independent Directors was held on August 26, 2021. 
 

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

 
The Company has established a vigil mechanism as per the requirement of the Companies 
Act, 2013. 

 

The Vigil Mechanism Policy of the Company to provide for adequate safeguards against 

victimization of persons who use such mechanism 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
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AUDITORS & AUDITORS’ REPORT: 
 

M/s Walker Chandiok & Co., were appointed as Statutory Auditors of Company for a 

consecutive period of 5 years from the conclusion of 27th Annual General Meeting till the 
conclusion of 32nd Annual General Meeting of the Company by the Board of Directors on 

the recommendation of Audit Committee in its meeting held on September 30, 2019 and 
Shareholders in their Annual General Meeting held on September 30, 2019.  

 

Further, as per the requirement of RBI Direction, the Company needs to appoint Joint 
Statutory Auditors. Therefore, the Board of Directors in its meeting held on August 27, 

2021 had recommended the appointment of M/s KS Rao & Co., Chartered Accountants, 
(Firm Registration number [003109S]) as the Joint Statutory Auditor of the 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) to the Shareholders for their approval. 
Accordingly, the members of the Company had approved the appointment of M/s. KS Rao 
& Co. Chartered Accountants, (Firm Registration number [003109S]) as the Joint 

Statutory Auditor of the Company. 
 

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 resign 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, the Board of Directors in its meeting held on August 30, 2022 had 

recommended the appointment of M/s. Manohar Chowdhry & Associates, Chartered 

Accountants (Firm Registration number 001997S) which meets 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) to the Shareholders for their approval. 

The report given by M/s. Walker Chandiok & Co., Chartered Accountants (ICAI Firm 

Registration No. 101049W) and M/s. KS Rao & Co. Chartered Accountants, (Firm 
Registration number [003109S]), Joint Statutory Auditors on financial statements of the 

Company for FY 2022 forms part of the Annual Report. 
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The Auditors’ Report contains a qualification, as detailed in note 49 to the Standalone & 
note 47(xxvi) 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 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 value. Had the Company applied the appropriate 
accounting treatment for these Bonus CCPS, ‘Other equity’ would have been lower by     
 

Rs. 1,113.14 crore, and ‘Other financial liability’ would have been higher by Rs. 1,113.14 
crore as at March 31, 2022. 

 
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’) 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’. 

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 
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nature, amounting to Rs. 1,113.14 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 2021-22. 
 

The Secretarial Audit Report for the year ended March 31, 2022, is enclosed as Annexure 
IV. 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. 
 

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 2021-22. 

 
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. 
 

RISK MANAGEMENT: 
 
The Company has a well laid out Risk Management Policy, covering 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. There are certain inherent risks as associated with every business and your 

company is also not immune to the same. As per the provisions of SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 and RBI Regulations applicable 

to Core Investment Companies, your Company has constituted a Risk Management 
Committee and had appointed a Chief Risk Officer, which identifies the risks associated 
with the business and continuously reviewing the same and preparing strategies to 
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mitigate it. There are no risks identified by the Board which may threaten 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). 

 
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, 2022. 
 
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. 
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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. 

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:  
 

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: 

 
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 AOC-2 

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

 
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, 2022, is available on the Company’s 

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

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 VI. 
 

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 VII to the Report. 

 

Further, details regarding to Foreign Exchange Outgo and Earnings are given in the Note 
No. 46 & 47 “Other Disclosures” to the Notes to Accounts to the Balance Sheet as 

attached 
 

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, 2021, 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 

https://gmrinfra.com/gmr-airports-limited.aspx
https://gmrinfra.com/gmr-airports-limited.aspx
https://gmrinfra.com/gmr-airports-limited.aspx
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affairs of the Company at the end of the financial year ended March 31, 2022 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, 2022 on a ‘going concern’ basis; 

5. 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: 

 
The Board of Directors of the Company in its meeting held on August 27, 2021 had 

approved the Scheme of Amalgamation between GMR Airport Developers Limited 
(Transferor Company) and GMR Airports Limited (Transferee Company) and their 
respective shareholders. 

 
Your Company has completed the following steps in this regard: 

 
1. Shifting of registered offices of GMR Airports Limited and GMR Airport Developers 

Limited were shifted from Bangalore and Hyderabad respectively to Gurugram, 

Haryana. 
2. The Meeting of Merger Committee was held on March 8, 2022 for approving the 

changes in scheme pursuant to shifting of registered offices of both the Companies. 
3. The Transferor Company and the Company have served the notice of Scheme of 

amalgamation with Registrar of Companies of Delhi/Haryana (ROC), Income Tax 

Office and Official Liquidator inviting objections, if any, on March 21, 2022. 
4. Both the companies have received approval from ROC on April 6, 2022. 

5. The Company had not received any objections from Income Tax authority and 
Official Liquidator within 30 days as required under the Law. Accordingly, it is 
deemed that they had no comments / observations. 

6. the notice was served to the Creditors of the Company for providing No Objection 
Certificate for the proposed scheme of amalgamation on April 25, 2022. However, 

the Bondholders of the Company took extra time for obtaining their internal 
approvals for providing their consent for the proposed scheme of amalgamation. 

 
The Company is required to send the notice to its creditors for obtaining their consent for 
the proposed scheme of amalgamation. Accordingly, the merger of GAL and GADL will 

take another 3-4 months for becoming effective. However, due to other proposed 
restructuring within the group and time constrain, the Board of Directors of the Company 

in its meeting held on August 30, 2022 has withdrawn the scheme of amalgamation of 
GAL and GADL.  
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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 2021-22: 
 

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. 

4. No significant or material orders were passed by the Regulators or Courts or 

Tribunals which impact the going concern status and Company’s operations in 
future. 

5. The details of application made or any proceeding pending under the Insolvency 
and Bankruptcy Code, 2016 (31 of 2016) during FY 2021-2022 and at the end of 
FY 2021-2022. 

6. The details of difference between amount of the valuation done at the time of one 
time settlement and the valuation done while taking loan from the Banks or 

Financial Institutions along with the reason thereof.  
 
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.  
 

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. 
 
ACKNOWLEDGEMENT: 

 
Your Directors place on record their appreciation for assistance and co–operation received 

from Reserve Bank of India, Government Bodies, Banks, Regulatory Authorities and 
shareholders of the Company.  
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Your Directors wish to place on record their sincere appreciation for the dedicated efforts 
and consistent contribution made by the employees at all levels, to ensure that the 

Company continues to grow and excel. 
                            

 
                          For and on behalf of the Board of 
                          GMR Airports Limited 

 
 

 
 
 

Place: New Delhi 
Date: August 30, 2022 

                           
                            

                          Sd/- 
                           Grandhi Mallikarjuna Rao 
                           Non-Executive Chairman 

                           DIN : 00574243 

  
 
 



(Pursuant to First proviso to sub-section (3) of section 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, 2021 - March 

31, 2022
INR               238.33             (158.36)              256.85               176.88                18.25                   133.87                 (9.97)                      -                   (9.97)                      (0.08)                      -                        (0.08)                    (10.04)                     -   100%

2 GMR Airport Developers Limited
April 01, 2021 - March 

31, 2022
INR                10.20                78.88              233.70               144.62                      -                     161.88                40.29                10.55                29.74                      (1.01)                 (0.26)                      (0.76)                     28.98                     -   100%

3 GMR Hyderabad International Airport Limited
April 01, 2021 - March 

31, 2022
INR               378.00            1,475.55          10,738.44            8,884.89               841.50                   673.68             (152.06)               (43.96)             (108.10)                  (206.64)               (35.25)                  (171.40)                  (279.50)                     -   63%

4 GMR Hyderabad Aerotropolis Limited**
April 01, 2021 - March 

31, 2022
INR                49.88               (26.75)              200.09               176.95                22.11                     17.57                 (4.80)                 (0.81)                 (3.99)                      (0.00)                      -                        (0.00)                      (3.99)                     -   100%

5 GMR Hyderabad Aviation SEZ Limited
April 01, 2021 - March 

31, 2022
INR                51.60                 (0.48)              234.93               183.82                  2.71                     40.46                  5.85                  1.73                  4.12                       0.00                      -                         0.00                       4.13                     -   100%

6 Delhi International Airport Limited
April 01, 2021 - March 

31, 2022
INR            2,450.00               (77.95)          19,211.50          16,839.45               775.65                2,914.08               406.19                10.09                17.67                  (198.97)                      -                    (198.97)                  (181.30)                     -   64%

7 Delhi Aerotropolis Private Limited ***
April 01, 2021 - March 

31, 2022
INR                      -                        -                        -                        -                        -                            -                        -                        -                        -                            -                        -                            -                            -                       -   100%

8 Delhi Airport Parking Services Private Limited
April 01, 2021 - March 

31, 2022
INR                81.44               (15.89)               163.48                97.93                  9.96                     85.99                 (5.19)                 (0.29)                 (4.91)                       0.08                  0.02                       0.06                      (4.85)                     -   90%

9 GMR Aero Technic Limited 
April 01, 2021 - March 

31, 2022
INR                  0.10                  0.00                  1.08                  0.97                      -                         0.42                 (0.01)                  0.00                 (0.01)                          -                        -                            -                        (0.01)                     -   100%

10 GMR Air Cargo and Aerospace Engineering Limited
April 01, 2021 - March 

31, 2022
INR               473.83             (459.61)               545.19               530.97                23.43                   349.05                  6.35                 (5.51)                11.85                       0.07                      -                         0.07                     11.92                     -   100%

11 GMR Airport Singapore Pte Limited (GASPL) (a) #
January 01, 2021 - 

December 31, 2021
USD                  3.20                12.93                 25.81                  9.69                      -                       36.84                  8.27                      -                    8.27                      (0.34)                      -                        (0.34)                       7.93                     -   100%

12 GMR Airports (Mauritius) Limited (a)
January 01, 2021 - 

December 31, 2021
USD                      -                        -                        -                        -                        -                            -                        -                        -                        -                            -                        -                            -                            -                       -   100%

13 GMR Airports Greece Single Member S.A. (b)
January 01, 2021 - 

December 31, 2021
Euro                  1.89                 (2.50)                  1.80                  2.41                      -                         1.65                 (2.05)                      -                   (2.05)                       0.11                      -                         0.11                      (1.95)                     -   100%

14
GMR Visakhapatnam International Airport Limited 

#

April 01, 2021 - March 

31, 2022
INR                31.75                 (0.45)                34.07                  2.77                  1.97                          -                   (0.27)                      -                   (0.27)                          -                        -                            -                        (0.27)                     -   100%

15 GMR Hyderabad Airport Assets Limited #
April 01, 2021 - March 

31, 2022
INR                40.72                12.80               124.93                71.42                      -                       19.60                  7.81                  1.84                  5.98                          -                        -                            -                         5.98                     -   100%

16
GMR Nagpur International Airport Limited 

(GNIAL) #

April 01, 2021 - March 

31, 2022 INR
                 0.01                 (0.13)                  0.01 

                 0.13 
                     -                            -                   (0.10)                      -                   (0.10)                          -                        -   

                         -                        (0.10)                     -   100%

17
GMR Kannur Duty Free Services Limited 

(GKDFSL)

April 01, 2021 - March 

31, 2022 INR
                 4.15                  0.34                  6.13 

                 1.64 
                     -                         8.39                  0.62                  0.13                  0.49                          -                        -   

                         -                         0.49                     -   100%

18
GMR International Airport BV (a)

January 01, 2021 - 

December 31, 2021 USD
                 7.44             (522.77)            1,884.70 

           2,400.02 
                     -                            -               (196.35)                      -               (196.35)                      (6.74)                      -   

                     (6.74)                  (203.09)                     -   100%

19
GMR Goa International Airport Limited #

April 01, 2021 - March 

31, 2022 INR
              600.50               (16.49)            1,780.68 

           1,196.68 
                 1.24                          -                   (1.37)                 (0.00)                 (1.37)                          -                        -   

                         -                        (1.37)                     -   99.99%

20
Delhi Duty Free Services Private Limited

April 01, 2021 - March 

31, 2022 INR
               80.00               350.42               675.91 

              245.49 
                     -                     417.45               133.61                32.87 

              100.74 
                      0.01                      -   

                      0.01                   100.75                     -   66.93%

21
GMR Airports Netherlands B.V.*

December 17, 2021 - 

December 31, 2021
                     -                        -                        -   

                     -   
                     -                            -                        -                        -   

                     -   
                         -                        -   

                         -                            -                       -   

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).

4.***Delhi Aerotropolis Private Limited has been Striked Off on December 09, 2021.

5. Details of reporting currency and the rate used in the preparation of consolidated financial statements.

  Average Rate (in Rs.)  Closing Rate (in Rs.)

a                            73.8815                          74.3350 

b                            87.2908                          84.2150 

6. # indicates the names of subsidiaries which are yet to commence operations

7$ Percentage of Shareholding Includes direct holding as well as indirect holding 

                               

Form No. AOC - 1                                Annexure -I                                                                                                                                                                                  

Reporting Currency Reference
For Conversion

3.**The Regional Director, South-East Region, Ministry of Corporate Affairs, Hyderabad (Regional Director), vide its Confirmation Order dated June 18, 2021, approved the Scheme of Arrangement between GMR Hyderabad Aerotropolis 

Limited (Demerged Company) and GMR Hyderabad Airport Assets Limited (Resulting Company), envisaging the demerger of “Rent Yielding Warehousing Businesses” of the Demerged Company into the Resulting Company, with appointed 

date as April 01, 2021.



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, 2022 2.91                             29.12                                26.00%

Holding more than 

20% Capital and 

Agreement NA 76.34                                               24.85                              0.04 

2

Travel Food Services (Delhi T3) 

Private Limited  March 31, 2022 0.56                             5.60                                  40.00%

Holding more than 

20% Capital and 

Agreement NA 6.52                                                   0.20                            (0.01)

3

TIM Delhi Airport Advertisement 

Private Limited March 31, 2022 0.92                             9.22                                  49.90%

Holding more than 

20% Capital and 

Agreement NA 39.86                                                 1.13                            (0.20)

4 DIGI Yatra Foundation March 31, 2022 0.00                             0.00                                  37.00%

Holding more than 

20% Capital and 

Agreement NA 0.00                                                      -                                   -   

5

GMR Bajoli Holi Hydro Power 

Private Limited # March 31, 2022 10.83                           108.33                               20.14%

Holding more than 

20% Capital and 

Agreement NA 57.82                                               (1.79)                            (0.03)

6

Delhi Aviation Services Private 

Limited March 31, 2022 1.25                             12.50                                50.00%

Holding more than 

20% Capital and 

Agreement NA 21.70                                                 1.96                            (0.01)

7

Delhi Aviation Fuel Facility Private 

Limited March 31, 2022 4.26                             42.64                                26.00%

Holding more than 

20% Capital and 

Agreement NA 63.24                                               (1.39)                              0.00 

8

ESR GMR Logistics Park Private 

Limited* # March 31, 2022 1.77                             17.72                                30.00%

Holding more than 

20% Capital and 

Agreement NA 17.49                                               (0.21)                                 -   

9

Laqshya Hyderabad Airport Media 

Private Limited March 31, 2022 0.98                             9.80                                  49.00%

Holding more than 

20% Capital and 

Agreement NA 18.39                                                 3.08                              0.01 

10

GMR Megawide Cebu Airport 

Corporation December 31, 2021 213.38                         1,726.66                            40.00%

Holding more than 

20% Capital and 

Agreement NA 1,586.05                                          (77.21)                              0.37 

11

Heraklioncrete International Airport 

SA # December 31, 2021 3.79                                                            591.19 21.64%

Holding more than 

20% Capital and 

Agreement NA 569.50                                              (2.37)                                 -   

12

Megawide GMR Construction 

JV(Only agreement has been made, 

actual stake is not transfer yet) December 31, 2021 9.00                                                              59.54 50.00% NA 3.97                                                   1.96                                 -   

13 Mactan Travel Retail Group Co. December 31, 2021 7.00                                                              10.50 50.00%

Holding more than 

20% Capital and 

Agreement NA (0.89)                                                (1.20)                                 -   

14 SSP-Mactan Cebu Corporation December 31, 2021 7.00                                                              10.46 50.00%

Holding more than 

20% Capital and 

Agreement NA (1.78)                                                (3.93)                                 -   

15 PT Angkasa Pura Aviasi (PT APA) December 31, 2021 0.02                                                              90.17 49% NA 90.17                    -                                                              -   

1. # indicates the names of Joint ventures /Associates which are yet to commence operations

2.*The name of the Company has been changed from GMR Logistics Park Private Limited to ESR GMR Logistics Park Private Limited with effect from 23.02.2022

Sd/- Sd/- Sd/- Sd/- -                              

G.B.S. Raju G.R.K. Babu Sushil Kumar Dudeja
Vice Chairman 

August 30, 2022

Chief Financial Officer 

August 30, 2022

Company Secretary 

August 30, 2022

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint
Ventures

For and on Behalf of GMR Airports Limited 

Grandhi Kiran Kumar 
Joint Managing Director & CEO

August 30, 2022

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



 

Details of Board Meetings Held During FY 2021-22 and attendance of directors:          

                                              Annexure - II 

Sl. No. Name of Director May 28, 2021 Adjourned  
Meeting May 
31, 2021 

August 
27, 2021 

November 
10, 2021 

December 
15, 2021 

February 07, 
2022 

March 29, 
2022 

1. Mr. G. M. Rao YES YES YES YES YES YES YES 

2. Mr. Srinivas Bommidala YES YES YES YES YES YES YES 

3. Mr. Grandhi Kirankumar YES YES YES YES YES YES YES 

4. Mr. Grandhi Buchisanyasi Raju  YES YES YES YES YES YES YES 

5. Mr. Antoine Crombez NA NA NA YES YES YES LOA 

6. Mr. I. Prabhakara Rao  YES YES YES YES YES YES LOA 

7. Mr. R.S.S.L.N Bhaskarudu# YES YES YES NA NA NA NA 

8. Mr. N. C. Sarabeswaran# YES YES YES NA NA NA NA 

9. Ms. Siva Kameswari Vissa YES YES YES YES YES YES YES 

10. Mr. K. Narayana Rao# YES YES NA NA NA NA NA 

11. Mr. A. Subba Rao* NA NA NA YES YES YES YES 

12. Mr. Alexandre Ziegler NA NA NA LOA LOA YES LOA 

13. Mr. Augustin de Romanet De Beaune YES YES YES YES YES YES YES 

14. Mr. Philippe Pascal YES YES YES YES YES YES LOA 

15. Mr. Xavier Hurstel YES YES YES YES YES YES YES 

16. Mr. Fernando Echegaray Del Pozo* YES LOA YES YES YES YES YES 

*  Mr.  Fernando Echegaray Del Pozo (DIN 09168107) was appointed as an Additional Director of the Company with effect from May 28, 2021, and has been 
regularized in the Extra-Ordinary General Meeting of the shareholders of the Company held on July 29, 2021. 

* Mr. Subba Rao Amarthaluru has been appointed as an Independent Director of the Company w.e.f. September 19, 2021 for a term of 3 consecutive years or 
up to the conclusion of 32nd Annual General Meeting, whichever is earlier. 

#  Mr. K. Narayana Rao, Non-Executive Director of the Company has resigned w.e.f. August 25, 2021. 
# Second Term of appointment of Mr. R.S.S.L.N. Bhaskarudu and Mr. N.C. Sarabeswaran has been expired on September 18, 2021. Accordingly, they have 

ceased to be Independent Directors of the Company. 
 

For and on behalf of the Board of  
GMR Airports Limited  

 
 

Sd/- 
Grandhi Mallikarjuna Rao 
Non-Executive Chairman  
DIN: 00574243 



               

                                 

       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. RSSLN Bhaskarudu 
(Ceased to be a member of the 
Committee w.e.f. September 
18, 2021 due to expiring of 
second term of his 
appointment)  

Independent Director 
(Chairman of the CSR 
Committee) 

One (1) One (1) 

2 Mr. Amarthaluru Subba Rao 
(Inducted as a Chairman w.e.f. 
October 13, 2021)  

Independent Director 
(Chairman of the CSR 
Committee) 

NA NA 

3 Mr. Srinivas Bommidala Joint Managing 
Director(Member of the 
CSR Committee) 

One (1) Zero (0) 

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


4 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 
    

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. 2021-22  Nil  Nil 

 
7. Average net profit of the Company as per section 135(5): 
                                                                                                                    Amount in Rs. 

Financial Year Net Profits/ (Loss)  

2018-19             (2,62,30,64,812) 

2019-20    (11,84,15,154) 

2020-21 (3,12,35,77,411) 

Total Profit / (Loss) for 3 years                                               (5,86,50,57,378)        

Average Profit / (Loss) per year                                           (1,95,50,19,126)                    

 
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 to CSR activities during the financial 
year 2021-22. 

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


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 spend of the subsidiaries and Associates of GAL for the financial year 2021-22 was Rs. 22.24 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 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 

 

 

Sd/-         Sd/-    

Amarthaluru Subba Rao         Grandhi Kiran Kumar 

Chairman, CSR Committee        Joint Managing Director& CEO 

Independent Director         DIN No. 00061669 

DIN No. 00082313        

Date: May 13, 2022  

Place: New Delhi 

 



0s Arun Kumar Gupta & Associates
COMPANY SECRETARIES

Irorm No. MR-3
S I,(--R I1'I'A RI A L A UDIT REPOIiI.

FOR 7'IIT.I]IN,4NCIA I. YT,AR I]NDI]/) 31,IMARCII, 2022

lPtrrttnttllrrsr,r/iol 201(1)o.f tlu:Cotrrltnttit:sAc!,201.1nrrdnrlt,tto,go_f tlk,ConLptlni(5
(APPotttlnturl tttrtl llLtrtrtnarntiott of Nlnngcriol Pcrsonnal) Rtrhs, 20141

'l'o,
-l-hr. 

N,'Iombcrs,

GMI{ AII{POR'I'S I IMI'l'l,l)
B(ICL, '['inrcs Intcrnct I]uilding, Sccond lrloor,
Plot No. 391, Udyog Vihar Phase - III, (lurugranl, IIR-122016

We havc r:otrrluctccl [ho st'crotarial auc]it of tlrc compliant't'of till applicablo statutory
plc-rvisitlns aucl tltt:;tclh0rcnt't'to lgoocl corporatt'practiccs bY CMlt AIITPOR'I'S LIMI'I11I)
(hercinaftttr t'allttcl 'tho (lornparrr"). Sccretanal Auclit w,as cslrciuctr.ci irr a maprrr.r t6at
grrovideci us ct rcctsondblo lrasis [or' .,valuating the corporate conducts/statutorv
complianccs ancl cxprcssrng nrv tll-rinion fhttreor.r.

Basecl ort oul vcrifical,ion of tlrc GMIt AII{I'OR'I's r.fH.ll|lrl)'s books, papers, nrinute
books, frlrrns anri rcturns filccl ancl othor rer:orr]s maintailrccl bV thc (--onrptrnl,ancl also thc
information frovirlc(1 bi, tlro Cornpan\,, its officers, agents ancl authorized representatives
rluring thc conclrrt't rrl st.t.r't'talial ar-rclit, \\1tt ht'rcLr1, rttport that in our opiniotr, thc Company
has, tlurinll tht'atrtlit pt.r'iotl ((,\'(,ring tht. lilalcial year clrlt'rl ttrr 31.tMarch,2022 c6nrplir.cl
with ther statutor\'[rrovisiorrs listocl lrt'r't'ur]clt,r'.rnrl also [hat tht. (_onrpanr,, Itas proper
Board-proucsst)s ctr"ld compliancc-mc.chanism in place. to thc oxtent, ir-r thc rnanner ancl
subioct t<l tlrc rcporLinl; nrarl(' hcrcirraffcr'. Other material compliances are listccl i1
,,\rrncxul'r. i\ attacht'rl to tl-ris r.t'port.

We havtt cxamit'tt:cl the lxroks, papcrs, r-r'rinutc bcloks, rt-.gistcrs, fornrs ancl returns filecl ancl

othc'r recot"cls nr.rintarnt'rl Lrt' (,MR AII{POI{'|S I.IMITED for the firrancial year enclecl on
31't March, ?02?, accorcling to tht. provisions of:

(i) 'lht-'(--ornPcttrics r\r't,2()13 ('thc Act') anrl the rulcs maclo thcreurrclc.r;

(ii) 'l'he Sccuritit's (,ontt'acts (l(cgultrtion) Act, 1956 ('SCRA') clnrl the rules nracle
tht'rt'u rrtlt'r';

(iii) I'lrc Dopositolir,s,\ct, ltJc)(r.rrrrl tlrt,t{cliulations anci I}r,t'-larls frar-ucc1 thorcunrlcr;

(ir) Iroreign I:xchan11c IVIatrirllt.mt:nt

thcrcurrdcr tct tlrc t.rtetrt oI Irrtrc.i1Jn

I:l r tern a I (, ilm nr e, rci a I llor ron, it-r !r,s;

Ar:t, 1999 and the- rules ancl regulahons marle
I)ircct lnvcstrnenl, Ovurscas Direct Invt_.stment atrcl

tr
1005, Roots Tower,

Tel. : 011-45629812,
Plot No.-7, District Nagar, Delhi-110092
Mobile :9811835475, csaru ngupta@gmail.com

s.Q r,



(v) 'I'he follow,ing Rt'gulatiix'ts ancl Guidr-liners prescribcci under the Securities ar-rd

Exchange Boarcl of Inclia Act,7992 ('SI1BI Act'):-

'I.hc Sccuritics ancl l:xcharrgc Board of India (Substantial Acquisition of Shares

anci l'akeovers) Ilegulations, 20-11; Not Applicablo
'l'het Securitics ancl Irxr,hattgt' I]oarrl of India (l']rohilrition of Insiclcr 'l'racling)

RcguIations, 20I5; Not Apphcalrk'
'l'ht'St'cttt'itics.rtrcl [rxt'hange fJottrr.l of Inc]ia (lssue of Caprital ancl I)isclosure
Rerluirt'mt:nts) Ilcllulations, 2018; Not Applicable
'l'he Sccuritic's ancJ [rxchangc Boalcl cll'lnclia (Sharc l]asecl Employec. t]enefits)
Regu la ti<xr, 201 1; Not Applicable
I'hc Sttcuritit's atrcl l:xchange Boarcl of India (lssuo ancl l,isting of Debt Securitics)
Rcgulations, 2008;

I'he' Securities and f'ixchange Boarcl of India (Registrars to an Issue and Share
'l'r;rtrsfct' Agcnts) Rcllulations, 1993 regarciing tht (,ompanics Act and dtaling
with clit.nt;
'J'hc Securitics ancl Iixchangc Boarcl of lndia (Delisting of Equity Shares)

(Arnenclntt nt) Rcgul;rtions, 2016; Not Applicable; ancl

['l-rc Sccuritics aucl Irxchangc Boarc] of India (Bu1,-back of Securities) Regulations,
20t8; Not Applicablt'.

l'htt ttthcr lct\^'S, cts in[orntr'cl arrttj ccrtificd bv the maniltlcr].rr.nt of the (-ornpant' w'hicl-r

are sper:ificalh' applica[-rlc to thc Cornpany based on their sector/industry are:

(a) 'l'he. Irtcomc'l'ax Act, l96l;
(b) Goocls ancJ Scrvice 'l'ax (GS'l) I.aws ;

(c) 'l'he Ilescrvc llank of [rrclia Act, 1934 (Chapter IllB) r:cad w,ith the extant Master
Circular ancl prudcntial norms issued by the Reserve Bank of India ('RBI') and as

applicable to ;r sVstemic;rllv important non-deposit accepting core investment
c-ompan\/ rt'gistcrt'cl n,ith llll[ unclt r sccbion 45-lA of the RI]l Act as a non-banking
firranciaI c()rnPdnv

We havc also cxaminoc'l compliancc with the applicable clause.s of the following:

(i) St'r'rctarittl Stanrlarcls issr.rt'cl l-,r' 'l'hc Ir-rstitutt of Comparrv Sccrctarics ol' Inclia.

a)

b)

c)

Ll)

0)

8)

l',)

(vi)

(ii) 'l'ht SIllll
(erstwhilt
Exchangt

listed on

rated and

(l istinll ()blillation anc'l I)isclosurc
I istinl; A1;rt't.r-nt.rrt) entcrt:ei into hy

Limitccl & National Stor:k Ixt:l-rangt: of
Ilonrbay Stock |xchangc (BSI1) July 8,

Ilcquirt-.mcr-rts) Rt-.gulariorrs, 2015,

the (.ompar-ry with Bornbay Stock

Intlia Linriteri. ('l'he Company was

2019 on issuancc of denominated,
Iistcd Non-Clonvertible Ilonds)



During the pttriorl unclcr revit'w' thc (-omparrv has cornplicd w,ith thc provisions of thc Act,
Ilulcs, Regulations, cuiclt'lints, stanclarcls, ctc. as rncntionocl abovc.

Based on the information receivcd and records maintaincd by thc Company, We further
report that:

1. l'hc Bclarcl of l)ircctors oi thc (-ornparry is cluly constituted w,ith proper balancc of
[',xttcutivt' I)irectors, Nort-lrxt'cutivc l)ir"ectors and Indepenclent Directors. lhe changes
in the comptlsitit'xt ol" tho lloard of l)irc.ctors that took place cluring the pcriod uncler
rt'vicw n'oro ci'lt't'iocl out irt conrpliarrct with thtt provisions of thc Act,, changes ilre as

follou,s:

(a) Appointmcnt of \{r. I:ernancio frchegaray Del Pozo as an Aclclitional Non-
Irxr.cutivc [)ircctor oi thc Contpanv r.r,.o.f. May 2tt, 2021.

(b) Re-r\ppoitrtmetlt of lV{r. Granclhi Kiran Kumar as Joint Managrng Dire-.ctor &
Chi(.f lrxccutivc Oil'iccr anc{ a Kcl,Managerial Pcrsorurel of thc Company for a

pcriocl o[ 3 r,cars \,r,.o.f. Juner I ,2021.
(c) Re-Appointmcnt of N'lr. Srinivas Bommidala as |oint Managing Director of the

Companl, for a pcriocl of 3 vears w.e.f. June 1,2021,
(d) Re'-Appoitrttncnt oI N'lr. I. Prabhakara Rao as I:,xccurive l)irector (Whole 'l'irrier

Dircr:tor) of thc (-onrpanl,for a Lrcriod o[ 3 \,oaLs rr,,c,[. Junc 1 ,2021.
(e) Rcgularizrition of Appoirrtmcr.rt of lv1r. Augustin Dc l{omanct De Beaune as an

Non-l:xccutive Dircctor of the Company w.e.f. July 29,2027.
' (f) Regularizahion of i\p'rpointment of Mr. t']hitippc Pascal as an Non-Executive

[)iret:tor oi thc (-ontP3111, n'.t:.i. Jull, 29, 2021.

(g) Rcllularization ol' ,\1-r1-rgir-ttrnclrt of lv{r, Xavier I Iurstcl crs op Ngn-I:.xt_.cutjvc:

I)ircrtor oi tl'rc ConrP3111' r,r,.c.f. Julr, 29,202L.
(h) Regularizahiorr of r\p1-rointmcnt of Mr. Fernanclo I.,chegalay Del Pozo as an Non-

Irxecutive I)ircctor of the Company w.e..f. July 2L),2021.

(i) Rcsilinatiort oI L\Ir. Naral'ana Ilao Kac]a fronr tlre positior.r of Non-[rxttcutivc
I)irct:tor of the (-omp3y11, w.c.f. August 25,2027.

(,) Retjrcmcnt of Mr. lJlraskaruclu Srisatya Lakshmi Narsimha Rav from the position
of Non-Executjvc Inclcpendc'nt Dircctor of thc Company w.e.f. September 18,
2021.

(k) Retirtutent of lt4r. Nangavaram (ll'ranrlramcluli Sarabes\^,aran from thc positigu
ol Non-[rxt-'cutivt' Inclependont I)irectot' of the Company w,e,f. September: fti,
2021.

(l) Appointrnttttt of Mr. Subba Rao Amarthaluru as an Inclependent Non-Executive
I)irr.ctol of Lhc Oontprrnl,w,.c.f. Scptcmbcr 19,2027.

(rn)r\ppoirrttrtt'l.tt of N'lr. r\rrtoittc Rolpr llcntarcl (-rontlrcz as arr r\tlditiorral Irrt.rutivc
l)irtrctor oi llic (-ttnrPanl, n..c.f. Novcnrbcr 3,20'21.



(n) Appointmcttt of Mr. Alexanclre Guillaume Roger T,iegler as an Adclihonal
Indeperrtr-lcttt Not't-['.xt't'utivo l)irector o[ thc Oonrpanv w.e.f. Novembgr 3, 2021.

(o) Charll;c irr [)r'si1;natiort o[ Mr. Antoinc Ikrg,er lJt:rnarcl Crombez to Whole-tir-ne
Exccutivc I)irr:ctor.f the Cornpranv w.e.f. Novr:mber 3,ZO2l .

2. Aclerluatt notice is 11ivtn to 3ll 1;i,.,.ctors to schedule thc lloarc-l Meetings, agenda ancl
de'tailccl lt(ttt's ot't a1;t'nt{a n't:rr- scnt at lt'ast sc\,('lr ilirl,s irt aclvapce (ip the cctsr,()f
mccting ht,ld on shortcr noticc, ontt iltrlttl-rcnrlt rrt Dirct trlr !\,rts prcSClrt in thc mcttting in
ternrs tlf tht- complitrnce of the Act) ancl a systt m txists for sceking and ohtainirrg
furtlrcr information ancJ clarifications on the agencla items before the meetir-rg ar-rcl for
meaningful participatiotr at the mecting. Wc further roport that the Company has been
sencling agtltrcltr ttrttcs to l)irectors as per the provisions contairrecl in its Articlcs ef
Associatjotl, w'hiclt is in conrplianccs witlr thc provisions of thc Act. Majolt1, cl..a,r,n,., ,,
carricd through w'l-rilc thet tlisscnting rncmber's views, if any, arc capturecl atrcl recorclec-l

as part of tht ntilrutcs.

3. Wc further rt'port tltat thcrt'are aclccluatt systerns arrrl proccssLrs in thc (bml-r.rr.ry

commensuratr-' rvitlr tho sizt' and o;lcrations clf the Contpanl, to mor-ritor ancl gnsurg
compliarrcc w,ith aPplil'a['rlt' laws, rulcs, rollulations ancl guidclincs.

4. We further rcport that during the auclit pcriod:

(a) 'l'he lloartl ttf I)iroctors in tlteir mcc.ting hclcl on z\ugust 27,2027 approvcc.l the
schetnc tlf ar-rralllarnation unclt:r'scr:tiorr 233 of thc cornpanies act,2013 reacl w.ith
other applicable provisiot-ts of thc companies act,2073 ancl rules thereuncler betwcen
GMII Airport I)evolopcrs l-imitccl anci GMR Airports Limitecl ancl their respective
shareholclcrs:

(b) 'l.he Companv b1'14';11' of Circular RtsoluLion passerl on August 17,2021 allottccl
3000 listctl, ratocl, rcclccutahlt:, non-corlvertible llor-rcls of face value of Rs.
10,000,000/^ each full1, paid up olr pr.rvate placemcnt basis.

(c) T'hc Cotrr;',4111'has otrttrtnccl t:onst.lrt oI tho ]V{ombcrs t",r, n,at,of Spccial rcsolutiot.r in
its Extra orr-linar1,Genural mc.et'in11 on thc following dates:

(i) May 19, 2021: Irolkxvtng, are the rcsolutions:

r :\pproval for shifiing of Rc.g,istc.rcd office of tho (Jompany. frorn the
State of Karnataka Io tho State of t Iarl'ana anc] Cclnsequcr-rt
Ame'r-rrimcrt in N'fcrn'orarrc]um of Association of the Company.

June29,2021: lrollowing are the resolutions:

o Itl t't'll-tsicltlr atrcl apprttvc tho rc-appointrlcnt of N,lr. Cranclhi Kiran
Kunlar as tltc joint managing ciircctor & cl'ricf cxecutivc officcr.urr-l ,l

(ii)



kcv managcrial pcrsonncl of the conlpallv r'urc:l ap1-rr1l1'31 of his
rcmurtcration.
I cl consicler ancl ap])rove the rc-aprpointmctrt of Mr. Sriuivas
Ilonrrnir-lala as the joint managinll rlircctor of thc cornpanv ancl

approval of his rcmuncration.
'Io consicler and approvc the rc-appointrnent of Mr. [. Prabhakara Rao

as an executive director (whole time director) of the company and
approval of his rc.muneration.

\ ;:,,:;'llii:J,#,j) :g':i;:.li:,,lH:::'il;;:j, N:."t1:il:".1:xI
I)eputy ClrO of the c:ornpany, sub;ect to receipt of regulatory approval
anel approval of his rr.munr.ration.

(d) During thc flrancial Ycar 2021-22, tht Oompany has not made arry Corporate Social

Rcspclnsibilit\,(CSR) contrilrution, as bascci orr thc c.rlculittion of a'u,c.rago net p16l'i15

crf tht'(-onrpanv rlr-u'ing tht. thrr.t'inrrnt.cliatelv prt.ct'rlirrg financial vt-ars vi2,.2020-21,

2079-20 ancl 2018- 19, thc Company is uot manclatory rcquired to spent on CSR.

Iror AIiUN KUMAIi (lUP'I-A & ASSOCIA'IIrS

COMPANY SIlCRtl'l.Alll liS

(ARUN KUMAI{ (;UP'r'A)

Proprictor
Membership No: Ir5551

(lertificate of Practice No: 50{i6

UI)IN: Ir005551 l)000335298

I'lace: Delhi
I)ate: 17/05/2022



Annexure'A'

Arurexure l'o lhe Secretarial Audit lleport

In our oPiniotr arlcl ttl the bttsI ttf mf infonnartion arrcl accorclirrg to t6c r.xaminati.ns r.arriec-l
out bv us atlcl t'xplanations furnishccl ancl representations macle to us by the Compar-ry,, its
officers ar.rcl agtlnts, Wc report that the Cornpany has, ciuring the filancial vear uncJer
revitlw, compliecl with thc provisions of thc Act, the [luks made there unclcr ancl thc
Memoranclum a.cl r\rticl.s clf Association of trrc compar.v w,ith rcl3arcl to:

1. Maintenaut:e of various statutory registers and documents ancl making necessary
entries therein;

2. Contracts, Cttntt-t.tttt-t Scal, Rc1;istcrocl ()ffir:o onc'l I)ublication o[ namc of th. C.mp;.p1,;
3. Iiorms, I(eturtls, I)ot'umcnts and resolutiorrs requircrl to be fileci with the Registrar of

Cornpanitls, Regiot-ml I)irer:tor, Centlal Government, and such other authorities;
4. Service of clocumcnts by the Company on its Mcmbers, Directors, Auditors and

Ilt,llistra r- rrl' ('orrr parrit's;

5. (-onstitutitlrl of tlre lloarcl, u\uclit (-ornmittt.e, Nornirr.rtion .rncl Rcnrurcrati.rr
corn m i t tt't' a n rl (--o r po rtr tt-. sor:ia l Ros pro n s i [ril j t'r, Conr lr i t tcg;

6. Appoilrtmont, Re-appointntent, Rc.tirement of Directors incluclilg Whole-time
Directors ancl pa1'1n1ruI of rcrnuneration is itr compliancc <tf the Act.

7 ' Shareholc'ltlrs havt' llivctt thcir consent for the amenc{ment in the articles of ass.cialion
of the Contpttnl,ancl various other matters.

B. I)isclc'rsur.s r.quir.nrc,r'rts in rcspect of trroir cligibility for ap1-roi1-1tment, cleclarafion of
theil inclelptltrclotrct--, t-ompliancc with the code of colduct for Directors of GMR
Airports I imitecl;

9. lle'latecl party tt'ansactiotrs w'hich wc'rt-. in the orclinary course of business a,d at ar[1's
length basis ancl were placed before the Auclit Committc'e for tlieir review/approval
as anci w,hcn rcquired;

1 0.,\ppc'rilt trnt.u t tr ncl rr.rr-ru nt.r.a tion of Sta tu torr.,,\uclitors;
11. Norice of fhc rncotings oi the Board ancl (_omrnittees thcreof;
12. lV{inuttls o[ tht' ntttctitrll o[ thc Boalcl ;rrrcl (-omnrittec.s [hgrr.6f;
13' Notict' t:tltrvtltritrg 2c)tl'z\trnu.rl (lencral N4cttinlr, lrerkJ on Stpttr-rrbgr

Irxtra Orciitlat'1'Or'nct'al \4cr.tin11s hr.lcl cluring the year and holding
thost: ciate(s);

14. Minutes o[ Ge.nt ral Mecting(s);
15. Approval of the lVlcrnbe's, IJoarcl o[ Direct,rs, committces

anci (lovcmment Authorities, whrtrcver recluir:ecl;

16, 2021 arrcl thc

of the meeting on

of the Boarrcl clf l)ircctors



16. Irorm o[ thc lJalancc Sht'ct as at ]VIarch 3l, 2021 as prescribcrl urtrlor Part Iof l)ivision II

of scht:dule III of thc (--onrpanit's Act,2013 and recluirements as to Profit & Loss

Accour-tt for [ht'yc'ar cnclcci ort that clatt: are as per I']art Il of Division Il of the saici

schedule artc'l tl're finar-rcial statements of the Company for the financial year endecl 31't

March, 2021 is in r:ortforrnitv with the format prt-.scribecl uncler scheclule V of the Act;
17. Ileport of tho IJoarcl of I)rroctors for tho financialyear enclccl N4arch jl,2027;
18. Ar-rnual Rct'unr ers per thc provisions o[ Section 92 of the Cornpanies Act, 2013;

19. Declaratior-r ancl paymc.nt of clividencl;

20. Borrowings ancl registr:ation of charges;

21. Investment of Conrpany's funcls ancl inter-corporate loans and investments.

****+*****



                 Annexure - V 
 

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: 

 

(I) Provided Corporate Guarantee in favour of National Bank of Greece (“NBG Bank”) in respect to borrowings made by GMR Airports Greece 

Single Member S.A.: 

 

 (a) Name(s) of the related party and nature of relationship: GMR Airports Greece Single Member S.A., a step down subsidiary of the Company.  

(b) Nature of contracts/arrangements/transactions: The Corporate Guarantee in favour of National Bank of Greece.  

  (c) Duration of the contracts/arrangements/transactions: From January 13, 2022 to August 06, 2026.  

(d) Salient terms of the contracts or arrangements or transactions including the value, if any: Corporate Guarantee for an amount of upto EURO 

79 Million. 

  (e) Date(s) of approval by the Board, if any: December 15, 2021 

  (f) Amount paid as advances, if any: NA 

 

For GMR Airports Limited  

 

Sd/- 

Grandhi Mallikarjuna Rao 

Chairman 

DIN: 00574243 

August 30, 2022 

 

 

 



Age

 

Remuneratio

n received

Experience 

(More than)

(Yrs.) (Rs.) (Yrs.)

1 Mr. G Kiran Kumar 46
Joint Managing Director & 

CEO
27-Jul-1999 4,95,62,609   Permanent Graduate 23

GMR 

Hyderabad 

International 

Airport Limited

2 Mr. Srinivas Bommidala 59 Joint Managing Director 01-Apr-2010 4,71,15,653   Permanent Graduate 37

Delhi 

International 

Airport Limited

3 Mr. Sunil Jain 56 Group Head - Direct Taxation 03-Oct-2001 1,82,11,896   Permanent CA 36 Eternit Everest 

Limited

4 Mr. G. Subba Rao 70 CEO - Group Corporate 

Affairs

19-Aug-2000 3,36,04,021   Permanent CA 45 Vysya Bank

5 Mr. Gadi Radha Krishna Babu 62  CFO - Airport Sector 31-Oct-2007 2,87,64,797   Permanent CA, CS 40 ICOMN Tele Ltd

6 Mr. Bhaskar Chandran 59 Group General Counsel 01-Aug-2016 2,51,05,223   Permanent BL 27 Tata Tele 

Services

7 Mr. Aman Kapoor 54 CEO - Airports Land Devel 14-Sep-2016 2,59,74,079   Permanent MBA 27 Mckinsey & 

Company

8 Mr. Amitabh Hajela 54 President - HR & FMS 19-Feb-2019 2,24,25,910   Permanent PGDBM 29 EXL

9 Mr. Antoine Crombez 34 Deputy CEO 15-Oct-2020 2,58,13,888   Permanent LLB 10 Aéroports de 

Paris

10 Mr. Regis Lacote 50 Chief Operating Officer 16-Nov-2020 3,23,41,613   Permanent B.Tech 24.64 Group ADP

Date of 

Commencemen

t of 

Employment 

with the Group

Qualifications

                                                                                                                                                                                                                                                        ANNEXURE - VI

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, 2022 

4.  None of the above stated employees own more than 2% of the outstanding shares of the Company as on March 31, 2022. 

3.As on March 31, 2022, 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. 

2.Remuneration includes basic salary, house rent allowance, special allowance, bonus, variable pay, reimbursement of medical and entertainment to 

employees. 

TOP TEN EMPLOYEES IN TERMS OF REMUNERATION DRAWN

Sl No. Name Designation

1. All appointments are contractual as per the rules and regulations of the Company.

Nature of 

employment, 

whether 

contractual or 

otherwise

Name of 

Previous 

Employer



Age
Remuneratio

n received

(Yrs.) (Rs.)

1 Mr. G Kiran Kumar 46 Joint Managing Director & 

CEO

27-Jul-1999 4,95,62,609   Permanent Graduate 23 GMR 

Hyderabad 

International 

Airport Limited

2 Mr. Srinivas Bommidala 59 Joint Managing Director 01-Apr-2010 4,71,15,653   Permanent Graduate 37 Delhi 

International 

Airport Limited, 

Managing 

Director

3 Mr. Sunil Jain 56 Group Head - Direct Taxation 03-Oct-2001 1,82,11,896   Permanent CA 36 Eternit Everest 

Limited

4 Mr. G. Subba Rao 70 CEO - Group Corporate 

Affairs

19-Aug-2000 3,36,04,021   Permanent CA 45 Vysya Bank

Nature of 

employment, 

whether 

contractual or 

otherwise

Name of 

Previous 

Employer

Designation

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 

Sl No.

Date of 

Commencemen

t of 

Employment 

with the Group

Name Qualifications Experience



5 Mr. Gadi Radha Krishna Babu 62  CFO - Airport Sector 31-Oct-2007 2,87,64,797   Permanent CA, CS 40 ICOMN Tele Ltd

6 Mr. Bhaskar Chandran 59 Group General Counsel 01-Aug-2016 2,51,05,223   Permanent BL 27 Tata Tele 

Services

7 Mr. Aman Kapoor 54 CEO - Airports Land Devel 14-Sep-2016 2,59,74,079   Permanent MBA 27 Mckinsey & 

Company
8 Mr. Amitabh Hajela 54 President - HR & FMS 19-Feb-2019 2,24,25,910   Permanent PGDBM 29 EXL

9 Mr. Antoine Crombez 34 Deputy CEO 15-Oct-2020 2,58,13,888   Permanent LLB 10 Aéroports de 

Paris

10 Regis Lacote 50 Chief Operating Officer 16-Nov-2020 3,23,41,613   Permanent B.Tech 24 Group ADP

11 Mr. I.Prabhakara Rao 63 Executive Director 01-Jun-2018 1,17,94,821   Permanent B.E, M.E 37 CEO Delhi 

International 

Airport Limited 

Age
Remuneratio

n received

(Yrs.) (Rs.)

NA NA NA NA NA NA NA NA NA NA

Age
Remuneratio

n received

(Yrs.) (Rs.)

NA NA NA NA NA NA NA NA NA NA

For GMR Airports Limited 

Non-Executive Chairman

Grandhi Mallikarjuna Rao

DIN: 00574243

Sl No.

Nature of 

employment, 

whether 

contractual or 

otherwise

Qualifications

Qualifications ExperienceName Designation

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.

Date of 

Commencemen

t of 

Employment 

with the Group

Nature of 

employment, 

whether 

contractual or 

otherwise

Date of 

Commencemen

t 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

Sd/-

DesignationName

Name of 

Previous 

Employer

Experience



 
                                                                                                                                               

Annexure – VII 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION 

 
(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, 2022. 

For and on behalf of the Board of 
GMR Airports Limited 
                                

      
Sd/- 

Grandhi Mallikarjuna Rao                                            
Non-Executive Chairman 
DIN: 00574243                           

 

 



 
 

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, 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. GMR Airports Limited disclaims any obligation to 

update these forward-looking statements to reflect future events or 

developments. 

 

Macroeconomic Indicators  

 

FY2021-22 was a year of various ups and downs from the pandemic and geo-

political perspective. While intermittent pandemic waves did create challenging 

scenarios, but on the whole during the year, the global economy continued to 

recover. Policy makers across the globe also played a major role in economic 

recovery by infusing required growth liquidity in the economy through various 

incentives and policy measures. 

 

As a result of these efforts and in part on account of base effect, global economic 

growth rate came at approximately 6.1% for 2021 as compared to a de-growth of 

-3.2% in 2020.  

 

The year was a roller coaster ride for the Indian economy as well. We ended FY21 

on a strong footing with post-COVID recovery in sight. Accordingly, India 

recovered from its worst ever GDP decline of -24.4% in Q1FY21 to 20.1% growth 

in Q1 FY22. Similarly, most macro-indicators had recovered impressively from 

COVID lows.  

 

Shortly after entering the new financial year, we were hit by a second wave (delta 

variant) of pandemic in Apr’21, which caused widespread disruptions with the 

Indian economy again coming to a standstill. However, the wave was short-lived 

and had dissipated by July’21. We were back on path to recovery and most macro-

economic indicators posted a V-shaped recovery crossing even post wave 1 levels. 

A third wave hit us in Q4 FY22, but that too was short-lived and hardly dented 

India’s economic recovery which proved to be resilient.  

 

During this period, the government came up with various initiatives and spending 

programs to boost economic growth. RBI also played an important role by 



 
 

maintaining healthy level of liquidity in the market and keeping repo rate at 4% 

level. As a result of these measures and on account of previous year’s low GDP 

base, India recorded a GDP growth of 8.7% during FY22 versus a de-growth of 

6.6% in FY 2021. 

 

Other economic indicators like Index of Industrial production i.e. IIP, 

Manufacturing and services PMI indices etc. also remained upbeat in the second 

half of the year. However, the impressive GDP growth and low interest rates along 

with the disruption of global supply chains brought with it the problem of inflation. 

By March’22, WPI (wholesale price index) inflation had reached 14.95%, while CPI 

(Consumer price index) inflation was at 6.95%. A large proportion of inflation may 

be attributed to rise in commodity and crude oil prices, which were buoyed by 

renewed demand. 

 

During the year, Indian government broke new GST collection records; INR 1.42 

lakh Crore in March 2022. Also India’s forex reserves reached new levels of USD 

642 Billion in October 2022. Performance of India rupee also remained 

satisfactory, being largely range bound at a level of ~INR 74 – 75 per USD.  

 

While the pandemic and its negative impact on global economy seemed to be 

receding, the world was presented by yet another challenge in the form of geo-

political disturbances towards the end of the financial year. During the last week 

of February 2022, Russia initiated a military operation in Ukraine. The conflict 

between the two countries has now gone on for months and at this stage there is 

still uncertainty about the timelines for the resolution of this conflict.  

 

The conflict has resulted in various European nations and USA imposing stringent 

economic sanctions on Russia including sanctions on export of various 

commodities. This has led to a further rise in commodity prices, which were 

already at multi-year highs in spite of the fact that China with its Zero-COVID 

policy is yet to fully open up its economy. It may also be noted, that the Russia – 

Ukraine conflict is gradually leading to economic fragmentation of the world, which 

has further exacerbated supply chain disturbances. Owing to such issues, a fragile 

post-pandemic economic recovery is being adversely affected. As per IMF, 

economic damage caused due to this conflict will lead to a significant economic 

slowdown in 2022 global growth. Accordingly, IMF has cut its global GDP growth 

target for CY22 from 4.4% to 3.6%.  Euro area may be worst affected on account 

of energy security concerns, thus GDP target for Euro area has been slashed from 

3.9% to 2.8%.  

 

While India has been playing a balancing act in line with its policy of non-

alignment, it has not been immune to negative economic consequences of this 

conflict. Rise in crude oil prices has been the most drastic impact for India on 

account of the conflict. It has further led to various complications including rising 

inflation, weakening Indian Rupee, higher import bill and reducing forex reserves. 



 
 

To counter rising inflation, and in line with similar steps taken across the world by 

Central Banks, including in USA, UK and Europe, the RBI has also taken various 

steps to reduce liquidity, with the major one being an increase in repo rates by 

140 bps in three instalments to 5.4%. One of the consequences of these events 

has been a significant FII outflow from Indian stock markets and the depreciation 

of the Indian Rupee to levels of up to Rs 80 per USD 

 

On account of such adversities, various financial institutions have cut India’s GDP 

target for FY22 from around 8-9% to around7-8%. IMF also cut India’s GDP target 

for CY22 from 9% to 8.2%. CY23 GDP growth forecast for India has been pegged 

at 6.9%. 

 

Industry Structure and Developments 

 

The global aviation sector was among the worst affected due to COVID pandemic 

during FY 2021. However, significant recovery was witnessed during FY 2022. 

Even with recurring COVID waves, domestic traffic exhibited an impressive 

recovery. For many intermittent periods, India domestic traffic even clocked near 

pre-pandemic passenger traffic. International traffic also recovered to nearly 60-

65% levels by end of FY 2022. It may be noted that Asia-pacific region has seen 

a good recovery of inter-region traffic, however, intra-region traffic i.e. within Asia 

pacific region has been slow to recover. With progressive relaxations in travel 

restriction, this traffic is also bound to recover in near term. 

 

Even in a pandemic hit world and amid all geo-political disturbances, we believe 

that aviation market sector in India remains attractive. Earlier, Government had 

announced that 100 new airports are to be developed by 2024 under UDAN 

regional connectivity scheme. The scheme has progressed well and even amid 

pandemic-hit couple of years, government has managed to operationalize 67 

airports under the scheme as on April 2022. The UDAN – regional connectivity 

scheme has been very effective in connecting more cities and thus tapping the 

largely under-developed broader aviation market in India. We believe, that this 

scheme will be a major driver towards increasing India’s air traffic as it increases 

the overall aviation network of the country. In addition, as government continues 

with privatization of existing airports, investment opportunities in Indian aviation 

sector are immense. Further as per Budget 2022-23 announcement, issuance of 

e-Passports using embedded chip will be rolled out in 2022-23 to enhance 

convenience for the citizens in their overseas travel. 

 

Even airlines seem upbeat on the future growth prospects and continue to add 

more aircrafts to their fleet. In line with this optimism, Indian airline sector 

witnessed key developments during the year. On one hand Air India was acquired 

by TATA group, while a new airline ‘Akasa’ is expected to take flight in early FY 

2023. Also, Jet Airways is well on the way to re-start operations.  
 



 
 

Key developments at GMR Airports 

 

Despite the Covid pandemic impact continuing, the aviation sector in India 

continues to do well and traffic at most of GMR airports has recovered with 

domestic traffic at near pre-pandemic levels and international traffic also growing 

steadily. This past year has been a testimony to our resilience to emerge strong 

after such challenging times, and we are now poised for strong growth on many 

fronts. 

 

Further to capitalize on our partnership with Groupe ADP, GMR Group and Groupe 

ADP signed Industrial partnership agreement in July 2021. The agreement was 

signed with a view to leverage on their expertise and resources and in turn to 

improve service level and product offerings to passengers and airlines. Key focus 

areas for exchange of knowledge include – Engineering, Construction & Design; 

Airport services and offerings; Passenger experience; Airport operations; 

Innovation; Sustainability; Talent and capacity building.  

 

In terms of business development, GMR emerged as the winner for bid to develop 

and operate Kualanamu International Airport in Medan, Indonesia in November 

2021. We will hold 49% in the airport SPV, while remaining 51% will be 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 another development 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 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 upheld the HC order.   

 

All during the year, to cope with frequent turbulence in passenger traffic numbers, 

our teams performed exceptionally not only in terms of operational flexibility, but 

also in terms of financial resilience. As a result of such efforts, we have on one 

hand, sustained the operational aspects of the airport and maintained safe and 

efficient operating conditions while, on the other hand, ensured financial 

sustainability of the airport. 

 

With respect to our airport construction projects, capacity expansion projects at 

Delhi and Hyderabad airports are in full swing. Further, significant progress has 

been achieved at our MOPA airport in Goa, which is scheduled to start operations 

within this year. 

 

While we continue to expand our footprint across India and other geographies, 

various initiatives have also been taken towards achieving excellence on the ESG 



 
 

front. Even during pandemic, we continued to strive towards excellence. Recently, 

Delhi airport became the first airport to run entirely on renewable power including 

hydro and solar power. At Hyderabad airport, we commissioned a 5MW capacity 

solar plant in addition to the already existing capacity. Our flagship Delhi Airport 

is also setting new standards on the front of environment safety and sustainability. 

While Delhi Airport has now become Asia Pacific's first Level 4+ (Transition) 

accredited airport announced by ACI Europe Annual Assembly & Congress, 

Hyderabad Airport was awarded a Level 3+ neutrality status. Further, Delhi 

International Airport Limited received the Platinum Recognition in the Green 

Airports Recognition run by ACI Asia Pacific in over 25 million passenger category, 

while Hyderabad airport received Gold recognition in below 25 MPPA category.  

 

In terms of Skytrax world airports ranking, Delhi airport jumped from rank 50th in 

2020 to 45th in 2021 and further to rank 37th in 2022. On the Airport Service 

Quality (ASQ) rating given by ACI, DIAL continued to score 5.000 for CY2021. 

Similarly, Hyderabad airport also improved its ranking from 71st in 2020 to 64th 

in 2021 and further to 63rd in 2022. On India basis, Delhi and Hyderabad airport 

have been ranked 1st and 2nd respectively. On the Airport Service Quality (ASQ) 

rating given by ACI, GHIAL continued to score 5.00 for CY2021. 

 

Further, in a bid to foster a culture of innovation within the organization and build 

a philosophy of open innovation that enables free flow of ideas and resources 

between GMR and external ecosystem partners, your Group had earlier launched 

a platform called GMR Innovex. To pursue such goals, we continue to interact, 

engage and collaborate with start-ups, academic research Institutes, ecosystem 

players and other companies in developing both digital & non-digital next 

generation solutions. With a major focus on airports and with a broad array of 

industries under its span, we continue to explore opportunities in a multitude of 

technologies like Video Analytics, Machine-Vision, Blockchain, Drone-Tech, Smart 

Tagging, Contactless Technology, RPA, EV, Autonomous, AR/VR, IoT and more. 

 

At GMR, our commitment to the cause of Nation building is through creation of 

quality assets. We are proud to have been associated with landmark infrastructure 

projects in India like Delhi Airport, Hyderabad Airport etc. We will strive to 

continue developing more such marquee infrastructure assets in service of the 

nation. 

 

Risks and Concerns for the Company:  

 

On the external front, the pandemic remains one of the key risks for the Company. 

The aviation industry across the globe faced an unprecedented situation due to 

the COVID-19 outbreak. Initially, this resulted in near wipe out of passenger traffic 

across airports in India and across most parts of the world before a gradual 

opening up and recovery. In FY 2022, the resurgence of COVID-19 led to the reset 

of traffic to the minimum level in April - May period. Second half of the fiscal year 



 
 

started on a positive note with recovery in traffic with domestic capacity restored 

to 100% in October 2021 but had a temporary setback due to a 3rd COVID wave. 

Restriction on scheduled international operations continued throughout the year 

and was finally lifted on March 27, 2022. Thus during the year, international traffic 

was mostly dependent on flights under bilateral air bubble arrangements within 

countries. While domestic traffic reached almost to the pre-COVID level in a 

gradual route to recovery by March 2022, International traffic reached to about 

60% - 65% of pre-COVID level by fiscal year end. Cargo volume recovery was 

much stronger and reached to pre-COVID levels in FY 2022. 

 

Ongoing pandemic and higher inflation can lead to cost overruns and delays in our 

under-construction projects and also impact our ability to raise funding for these 

projects at competitive rates. Further, higher inflation has effect on general 

business environment leading to slowdowns and lower demand for air travel and 

more specifically, may dent passenger growth due to higher fuel/ ATF price 

translating to higher flight ticket prices. The recessionary environment may also 

lead to slowdown in demand for real estate, thus impacting our real estate 

monetization. Higher inflation and rupee depreciation over a long term may lead 

to lower on passenger spending, thus impacting our non-aero business, especially 

retail and duty-free businesses. Due to higher inflation, RBI has resorted to 

monetary tightening, leading to higher interest rates, which may have an impact 

on our debt servicing ability for the airport projects.  

 

Ongoing arbitrations may have a material impact on cash flows and profitability 

of our airports. Further, delay in obtaining regulatory approvals may impact 

timelines/ cash flows of real estate transaction. Also, delay in true up of tariffs by 

the regulator may impact our cash flows and debt servicing ability. 

 

Opportunities and Threats: 

 

Given the fact that air travel penetration in India is still quite low, we believe that 

aviation sector in India remains attractive. Government has already announced 

that 100 new airports are to be developed by 2024 under UDAN scheme and has 

been able to operationalize 67 airports under this scheme by April 2022. Addition 

of these new airports will result in development of new routes and in turn increase 

in air traffic. Our airports, being in metro cities will be in a great position to 

capitalize on this new air traffic. Also, our airports at Delhi and Hyderabad are in 

process of major capacity expansion, which will enable them to host this additional 

air traffic. Further, with Goa airport expected to be operationalized soon, GMR 

Airports will be able to maintain its leadership position in the Indian airports 

sector. In addition, as government continues with privatization of existing airports, 

investment opportunities in Indian aviation sector are immense. This has resulted 

in entry of new players in the airport sector. However, given our extensive 

experience in operating airports, we are well placed to judiciously capitalize on 

such investment opportunities.  



 
 

Further, on account of its strategic location in the cities, the real estate, available 

as part of the concessions for our airports, continue to hold tremendous potential. 

We intend to progressively realize value in our real estate asset portfolio by 

diversifying the monetization models as well as the end use formats for 

development of these assets to capture demand for a wide range of developments. 

GMR Airport’s business is conceptualized as a platform with airport concessions 

being the core and a range of adjacent businesses built around the same. The rich 

experience over the past decade of operating in diverse markets world has given 

us a unique understanding of business drivers and its various business 

adjacencies. We have identified five key strategic business segments for GMR 

Airports - Duty-Free, Cargo, Carpark, Service business and EPC / PMC business. 

As part of strategy, it is planned to leverage not only the existing airports but also 

to expand into these segments in external airports. 

 

With the effect of COVID pandemic dissipating, Russia – Ukraine conflict has 

emerged as the key risk. It also has a significant impact on global aviation industry 

in the form of various country to country travel related and air-space restrictions. 

However, as per our assessment, direct impact of this event on Indian aviation 

space may not be significant given the relatively low proportion of passengers 

travelling to and from India being from Russia and Ukraine. However, there is 

potentially an indirect impact from the perspective of higher fuel & commodity 

costs and consequent impact on airline tariffs which may impact affordability.  

 

With the expected moderation in commodity prices and inflation over the near 

term resulting in moderation in air ticket prices, we are confident of strong growth. 

Further, given the low air travel penetration in India and with increasing incomes, 

India’s aviation sector will continue to exhibit strong growth.    

 

Segment - wise performance: 

 

Indira Gandhi International Airport (IGI) – Delhi Airport operated by 

DIAL 

 

In FY 2022, IGI handled 39.3 Mn passengers and 0.92 MMT of cargo with 

substantial growth over previous year. During the year, IGI Airport expanded its 

passenger and cargo market share from pre-COVID level to 20.8% and 29.4% 

respectively amongst Indian airports. DIAL was once again recognized as the ‘Best 

Airport’ for service quality in the region by ACI and ‘Best Airport in Central Asia’ 

by Skytrax. IGI Airport continues to be the leading Airport among all Indian 

airports in both passenger traffic and cargo handled. 

 

During FY 2022, DIAL’s traffic was impacted by 2nd and 3rd wave of COVID in India. 

Despite the pandemic, we were able to enhance the domestic connectivity within 

India by connecting to a number of new destinations, and further our passenger 

surveys showed that higher ever number of first time passengers started flying 



 
 

over the past year. Towards the end of last fiscal year FY 2022, we have seen the 

domestic traffic recovering to pre pandemic level. Government has also removed 

restrictions on operation of scheduled international flights which will further 

accelerate the passenger growth trend post pandemic recovery.  

 

To overcome the crisis, DIAL has been putting efforts towards various fronts such 

as safe flying and passenger experience, financial resilience, stakeholder 

engagement and employee health & safety. DIAL has been continuously engaging 

with the state and regulatory authorities for several initiatives and policy 

interventions. Further, during such tough times DIAL has learned the skill of 

operational flexibility to respond to unseen emergencies. 

 

In the event there are no major pandemic disruptions, DIAL expects the recovery 

to pre-pandemic level of domestic traffic by FY 2023 and international traffic by 

FY 2024. DIAL will continue with the necessary capacity expansion initiatives of 

its airside infrastructure and terminal capacity as per the approved Master 

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 IGIA capacity to around 100 

Million passengers annually. During FY 2022, we have already operationalized 

partially the new arrival terminal at Terminal 1 and successfully completed the 

rehabilitation work of British-era Runway 09/27 and handed over the refurbished 

runway to Air Traffic Control (ATC) for commercial operations.  

 

DIAL continues to work with all stakeholders including the airlines to further 

establish IGI Airport as an international hub airport for passengers and cargo. 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. We will continue to work with international carriers to boost long haul 

flights as well as dedicated freighters coming into Delhi. 

 

With respect to regulatory updates for DIAL, it had earlier filed a limited appeal 

before the Hon’ble Supreme Court of India on July 21, 2018 against the TDSAT 

order dated April 23, 2018 with respect to First Control period. Judgement on this 

was pronounced by Hon’ble SC on July 11, 2022, as per which all appeals are 

dismissed, except on the issue relating to aeronautical tax pertaining to 

aeronautical services. Hon’ble SC accepted DIAL’s contention and decided that the 

Annual Fee paid by DIAL should not be deducted from expenses pertaining to 

aeronautical services before calculating the ‘T’ element in the formula. 

 

 

 

 



 
 

Rajiv Gandhi International Airport (RGIA) – Hyderabad Airport operated 

by GHIAL 

 

The pandemic continued to pose challenges in FY 2022 with multiple waves. 

Despite these challenges during the year, in FY 2022, RGIA handled 12.42 million 

passengers, over 1,14,000 Air Traffic Movements (ATMs), and over 1,40,000 MT 

of cargo. With the emergence of new COVID - 19 variants and 2nd and 3rd waves 

of pandemic in the year FY 2022, traffic and revenues were impacted significantly 

across the global aviation value chain including India. However, by the end of the 

financial year traffic was returning to normalcy, and GHIAL is on track to return 

to its growth path. GHIAL will continue to maintain focus on financial resilience 

until full traffic recovery, and also take steps towards a return to growth trajectory. 

During FY 2023, GHIAL shall direct its efforts to the recovery of the passenger 

traffic and return to growth trajectory with proactive engagement with airlines to 

accelerate further development of both domestic and international routes. 

 

During this period, a key focus area will also be to speed up the expansion 

activities and commission the different portions of the expansion project. As part 

of the capital expansion works in FY 2022, GHIAL has already commissioned the 

4 Rapid Exit Taxiways, and a new GSE Tunnel connecting the remote stands on 

the east and the expanded terminal building. In the financial year FY 2023, GHIAL 

intends to complete the entire expansion of East Pier, West Pier & Processors and 

bulb portion. GHIAL would ensure seamless integration of expansion with existing 

operations by following due procedures. 

 

Thus, 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. 

 

With respect to regulatory updates for GHIAL, AERA had issued tariff order no 

12/2021-22 for third control period i.e. April 01, 2021 to March 31, 2026 on August 

31, 2021. AERA decided to consider YPP for CP-3 is ~INR 430. AERA approved the 

following UDF from INR 281 to INR 750 per domestic departing passenger and 

from INR 393 to INR 1500 per departing international passenger. Due to current 

pandemic scenario, authority has restricted increase in tariff and allowed GHIAL 

to recover the shortfall of eligible ARR for third control period to the tune of INR 

669 Crores in fourth control period as part of true up exercise. Further the tariff 

order also addressed a major issue relating to Prior Control Period Expenses in 

favour of GHIAL. 

 

GHIAL had also filed an appeal against some of AERA’s decision in third control 

period order on September 30, 2021 with TDSAT. 

 

 

 



 
 

GMR Goa International Airport Limited (GGIAL) 

 

Being a commissioning year, GGIAL will focus on effective coordination with all 

the Joint Coordination Committee (JCC) members viz. AAI, BCAS, CISF, IMD, 

Immigration, etc., and team up with them to augment their requisite 

infrastructure facilities, people, processes to participate in the Operations 

Readiness & Airport Transfer (ORAT) program and thereafter deal with operations 

in their respective areas  

 

Similarly, GGIAL also will facilitate business associates to provide Aeronautical and 

Non-Aeronautical services ensuring Best in Class International airport besides 

engaging with Domestic and International Airlines encouraging them to operate 

from our Airport.  

 

With the expressway link under construction, in the interim, we will dress the 

existing 2 Lane road with appropriate facilities in coordination with Govt. of Goa 

so as to establish good connectivity between the Airport and NH66. 

 

GMR Megawide Cebu Airport Corporation (GMCAC) 

 

The impact of COVID-19 pandemic continued in CY2021 also, significantly 

impacting Mactan-Cebu International Airport with annual traffic significantly lower 

than pre-pandemic levels. The passenger footfall for CY 2021 was recorded at 

~1.3 Mn, constituting of ~1.15 Mn Domestic passengers and ~0.15 Mn 

International passengers, thereby witnessing a 52% decline in overall traffic from 

CY 2020 and 89% decline from CY 2019.  

 

Philippines instituted highly restrictive lockdowns and stringent policy restrictions 

continued for majority of CY 2021. Apart from these restrictions, domestic travel 

policies were decentralized with no standard travel protocols. These restrictions 

meant that the MCIA saw meaningful recovery only in the last quarter of CY2021 

with the easing of restrictions from the Government. Since then, MCIA witnessed 

steady traffic ramping which was interrupted by Typhoon Odette that passed 

through Cebu on December 16, 2021. But traffic has continued its recovery with 

March 2022 traffic at ~30% of pre-pandemic level. 

 

The airport continued to take measures that aid in traffic recovery while continuing 

to focus on other measures to control costs. GMCAC took a Zero-based budgeting 

approach to further realize cost savings. As part of it, GMCAC achieved reductions 

in fixed priced contracts by moving towards a slab-based pricing approach and a 

consolidated single-party facilities management to achieve further savings. Post 

completion of the manpower rightsizing initiatives, GMCAC has closely worked with 

employees offering professional and personal support. The debt restructuring 

exercise was completed in May 2021 which was marked by deferral of principal 

and part of the interest until 2023, providing a relief on GMCAC’s cash flows. 



 
 

GMCAC also regularly worked on initiatives that can effectively utilize our 

infrastructure with activities such as Bazaar Concepts, Health/Wellness events for 

Retail and F&B sales generation to improve the use of idle assets and stay relevant 

and top of the mind of passengers and non-passengers. We also continued 

sourcing out prospective concessionaires for our Airport Villages and refresh our 

pool of concepts and brands.  

 

GMCAC continued to implement various tech initiatives such as contactless self-

service kiosks and Virtual Information Desks to ensure the safety and well-being 

of all passengers, employees, and all other stakeholders. The Typhoon Odette 

caused significant damages to both the terminals. Rectification and repair work 

was undertaken immediately to support quick resumption of services at the Airport 

while ensuring the safety of the passengers and users. Pro-active preventive 

measures were undertaken to ensure minimal disruption to operations. 

 

With domestic traffic on a sequential rise, coupled with return to ‘new normal’ 

around the world with countries adjusting to pandemic, and with Cebu’s 

international markets well on their way to recovery, the Management is confident 

that traffic shall rebound sooner than in other tourist-centric destinations. In 

addition to working with government stakeholders to resume operations and drive 

tourism revival in Cebu, the focus of the Management this year is to address 

COVID related concerns i.e., building passenger confidence and aid recovery, 

make the business leaner and more efficient through zero-based costing, reducing 

operating costs and ensuring that the airport is ready to embrace the new normal. 

GMCAC is also working with government to establish policy framework to boost 

travel. 

 

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 of five years.  

 

Having attained the concession commencement, the design and construction 

activities of the project are underway. Company has received substantial portion 

of land. Contractor has mobilized requisite manpower and equipment. Earthworks 

are progressing well on multiple fronts of Runway-Taxiway, Apron, Terminal 

building and external access Roads. All the works are being carried out with strict 

adherence to COVID-19 protocols and other safety measures.  

 

Overall EPC construction is progressing well and focus for the next year would be 

on civil concreting works. 

 



 
 

Medan airport   

 

GMR Airports Limited entered into strategic partnership with Angkasa Pura II for 

the operation, maintenance and development of Kualanamu International Airport 

(KNO), Medan, Indonesia for 25 years. The JV between GMR Airport and Angkasa 

Pura II took over the commercial operations on July 8, 2022. 

 

Medan Airport traffic in CY2021 was also affected by COVID due to the second 

wave, with passenger footfall for CY 2021 recorded at ~3.1 Mn, constituting of 

~3.05 Mn Domestic passengers and ~0.03 Mn International passengers, which 

was 38% of the overall traffic in CY 2019. International flights were not operated 

during the majority of the year due to the COVID related restrictions. Domestic 

traffic was resilient between April and June 2021, but dropped thereafter due to 

the third COVID wave. It started recovering from September 2021 and improved 

till January 2022 when it started witnessing another drop due to restrictions in line 

with the fourth wave of COVID. 

 

Given the overall recovery in the pandemic situation, management is confident 

that the traffic would be on the path to recovery. The focus of the Management is 

to execute an effective transition of the Medan Airport and drive traffic recovery. 

 

GMR Vishakhapatnam International Airport Limited (GVIAL) 
 

At Bhogapuram International Airport, development works are in progress post 

signing the concession agreement. Construction will commence after the Authority 

fulfils their contractual obligations including the Right of way for entire land area. 

 

Airport Land Development(ADL) 

 

On account of its strategic location in the cities, the real estate, available as part 

of the concessions for our airports, continue to hold tremendous potential.  

 

During the past five years, we continued our focus on acceleration in land 

monetization & development through a focused master-planned and economic 

roadmap. In the next five years, ALD will continue with development and 

monetization by exploring asset classes with ‘district’ impact. Additionally, we also 

envision to create independent financing capabilities and creation of multi-airport 

asset platforms viz. for hospitality and retail.  

 

Non-FSI based revenue generation through digital assets, real estate asset 

management and EPC based on customer needs is expected to gain momentum 

in the next couple of years. We intend to create a robust pipeline for these to 

enable monetization of these assets down the line. 

 



 
 

Continuous improvement of infrastructure services and technology driven 

operational excellence to remain key focus areas in the future.  

 

Growth Outlook – New Opportunities 

 

In line with our larger strategy for airports business, we believe that Airport 

business has huge underlying strength. Now with combined expertise and reach 

of both GMR and ADP, we are strategically much better placed to further scale up 

the airports business in Indian and new foreign territories. Some of the 

geographies offer airports only on O&M model. To ensure the flexibility in our 

approach, we have directed our focus on both the models i.e. airport concession 

model and O&M model. O&M Model is an asset light model and offers lesser risks. 

Domestically, GMR is 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 on promising geographies of 

South Asia, South East Asia, Middle East, Africa, Central Asia, Eastern Europe and 

Latin America. We are actively evaluating and participating in multiple airports 

privatization opportunities in these geographies.  

 

Recently, GMR has 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 GMR 

capabilities to penetrate the fast growing and emerging markets in the world. 

 

This year GMR is actively pursuing airports opportunities in the Middle East, 

Central Asia, South Asia, South East Asia, Eastern Europe and African region. 

 

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 at GMR Airports 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. Earlier, we launched a range of initiatives to enhance the 

value creation in our non-aero businesses. As a first step, we 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. 

 

The Russia-Ukraine conflict has resulted in much higher commodity prices, thus 

increasing inflation and risk of flight of money from emerging economies to 

developed markets. GMR also faces the risk of pricier capital which may impact 

the profitability of existing airports and accessing capital for the upcoming 

projects. 

 

Discussion and Analysis of Financial Conditions and Operational 
Performance 
 

The standalone financial position as at March 31, 2022 and performance of the 
Company the financial year ended on that date are discussed hereunder: 

 
1. NON FINANCIAL ASSETS 

 
 1.1. Property Plant and Equipment (PPE) 

PPE has slightly decreased from Rs. 1.71 crores as at March 31, 2021 to Rs. 

1.42 crores as at March 31, 2022 primarily due to depreciation / amortization 
charge for the year. 

 
 1.2. Right of use asset 

Right of use asset decreased from Rs. 1.97 crores as at March 31, 2021 to Rs. 

0.91 crores due to depreciation / amortization charge for the year. 
 

 1.3. Capital work-in-progress 
Capital work-in-progress was Rs. Nil as at March 31, 2021 which becomes Rs. 
0.61 crores as at March 31, 2022 due to capital expenditure incurred primarily 

for GMR Aviation Academy.    
 

 1.4. Current Tax Assets (Net) 
Current Tax assets slightly increased from Rs. 28.91 crores as at March 31, 
2021 to Rs. 34.10 crores as at March 31, 2022. 



 
 

 1.5 Other Non – financial Assets 
Other non – financial assets increased from Rs. 31.99 crores as at March 31, 

2021 to Rs. 54.29 crores as at March 31, 2022. 
 

 1.6 Deferred Tax Assets (Net) 
Differed tax assets increased from Rs. 105.96 crores as at March 31, 2021 to 
Rs. 107.17 crores as at March 31, 2022.  

 
2. FINANCIAL ASSETS 

 
 2.1. Financial assets – Investments 

Investments have increased from Rs. 21,988.16 crores as at March 31, 2021 

to Rs. 25,329.44 crores as at March 31, 2022 primarily on account of gain on 
fair valuation of equity investment of Rs. 3,002.72 crore and forex gain of Rs. 

83.83 crores on OCD restatement. There was an additional infusion of equity 
of Rs. 466.61 crores in subsidiaries.  
 

 2.2. Financial assets – Trade receivables 
Trade receivables has decreased from Rs. 50.90 crores as at March 31, 2021 

to Rs. 58.94 crores as at March 31, 2022.  
 

 2.3. Financial assets – Cash and cash equivalents 
Cash and cash equivalents have increased from Rs. 12.42 crores as at March 
31, 2021 to Rs. 122.03 crores as at March 31, 2022. 

 
 2.4. Financial assets – Bank balances other than cash and cash 

equivalents 
Bank balances other than cash and cash equivalents decreased from  
Rs. 98.27 crores as at March 31, 2021 to Rs. 9.83 crores as at March 31, 2022 

primarily due to release of guarantees against which fixed deposit (margin) 
was placed. 

 
 2.5 Loans  

Loans (including accord interest) have increased from Rs. 436.00 crores as at 

March 31, 2021 to Rs. 543.16 crores as at March 31, 2022. 
  

 2.6. Other financial assets 
Other financial assets have increased from Rs. 15.87 crores as at March 31, 
2021 to Rs. 63.42 crores as at March 31, 2022. 

  
3. EQUITY 

 
There is no change in equity share capital from March 31, 2021 to March 31, 
2022. 

 
Other equity has increased from Rs. 14,184.90 crores as at March 31, 2021 to 

Rs. 16,458.86 crores as at March 31, 2022 primarily due to loss during the 
period (Rs. 80.42 crores), gain on fair valuation of equity investments (Rs. 
2,354.38 crores). 

 
 

 



 
 

4. FINANCIAL LIABILITIES 
 

 4.1. Debt Securities 
Debt Securities has increased from Rs. 3,060.43 crores as at March 31, 2021 

to Rs. 3,584.25 crores as at March 31, 2022, primarily due to issue of bond of 
Rs. 300.00 crore during the year.  
 

 4.2. Lease Liabilities 
Lease liabilities have decreased from Rs. 2.08 crores as at March 31, 2021 to 

Rs. 1.06 crores as at March 31,2022. 
 

 4.3. Trade Payables 

Trade payables have increased from Rs. 42.01 crores as at March 31, 2021 to 
Rs. 50.82 crores as at March 31, 2022 mainly due to provisions during the 

year. 
 

 4.4. Other Financial Liabilities 

Other financial liabilities have increased from Rs. 444.79 crores as at March 
31, 2021 to Rs. 448.76 crores as at March 31, 2022 mainly due to retention 

money deducted.   
 

5. NON - FINANCIAL LIABILITIES 
 

 5.1. Provisions 

Provisions have increased from Rs. 20.00 crores as at March 31, 2021 to  
Rs. 23.32 crores as at March 31, 2022 in the normal course of business. 

 
 5.2. Deferred tax liabilities (net) 

Deferred tax liability is Rs. 4,247.55 crores as at March 31, 2022 (Rs. 3,599.21 

crores as at March 31, 2021) increase in deferred tax liabilities is primarily due 
to increase in fair value of equity investments. 

 
5.3      Other non-financial Liabilities 
Other non-financial liabilities have increased from Rs. 12.07 crores as at March 

31, 2021 to Rs. 44.04 crores as at March 31, 2022 primarily due to increase 
in statutory liabilities. 

 

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: 

                         (Rs. in Crores) 

Particulars March 31, 2022 March 31,2021 

Revenue from Operations     

Interest Income 278.52 239.56 

Dividend Income 18.37 10.20 

Revenue from contracts with customers                186.82 98.78 

Net gain on fair value changes 4.88 12.24 



 
 

Other income 

 

 

 

 

 

89.70 

 

0.52 

 

Total Income 578.29 

 

361.30 

 
Expenses 

 

 

 

 

 

   

Operating and other administrative 

expenditure 

 

55.63 125.59 

Employee Benefit Expenses 19.36 16.88 

Depreciation and amortization expenses 1.52 1.54 

Finance costs 479.88 520.13 

Total expenses 660.19 664.14 

(Loss)/Profit before Tax  (81.90) 

 

(302.84) 

 
Tax expenses/(income)   

Current Tax - (1.68) 

Deferred Tax Credit (1.28) (43.42) 

(Loss)/Profit for the period (A) (80.62) (257.74) 

Other comprehensive income for the year (B) 2354.58  (987.81) 

 
Total comprehensive income for the year 

(A+B) 

2273.96 

 

(1245.55) 

 

 

7. INCOME 
 

 7.1    Interest Income from Loans and Investments 
Interest income increased from Rs. 239.56 crores in F.Y. 2021 to Rs. 278.52 
crores in F.Y. 2022 mainly due to increase in interest income from loans given 

to related parties and increase in interest on optionally convertible debentures.  
 

 7.2     Dividend income  
Income from Dividend has increased from Rs. 10.20 crores in F.Y. 2021 to Rs. 
18.37 crores in F.Y. 2022. 

 
 7.3     Income on revenue contracts with customers 

Income on revenue from contracts with customers increased from Rs. 98.78 
crores in F.Y. 2021 to Rs. 186.82 crores in F.Y. 2022 primarily due to 
construction revenue of Rs. 112.01 crores and higher consultancy revenue. 

 
 7.4     Income from Fair value changes 

Income from fair value has decreased from Rs. 12.24 crores in F.Y. 2021 to 
Rs. 4.88 crores in F.Y. 2022 due to lower availability of surplus funds. 
 

 

 

 



 
 

8. EXPENDITURE 
 

 8.1     Finance Cost 
Decrease in finance cost is mainly due to higher upfront fees in FY’21.  

 
 8.2     Employee benefits expenses 

Employee benefit costs has increased from Rs. 16.88 crores in March 2021 to 

Rs. 19.36 crores in March 2022.  
 

 8.3     Other expenses 
The decrease in other expenses from Rs. 125.59 Crores in March 2021 to Rs. 
55.63 crores in March 2022 is mainly due to loss on exchange differences on 

restatement of OCD’s of Rs. 73.31 crores. 
 

 8.4     Tax expenses 
Tax expense/ (credit) mainly comprises of current tax expense and deferred 
tax expense / (credit). There is a decrease in tax expenses/(credit) in March 

2022 of (Rs. 1.28 crores) as compared to (Rs. 45.10 crores) in March 2021 
mainly due to creation of deferred tax asset on business losses of Rs. 43.42 

crores in FY 2021. 
 

9. Other Comprehensive Income (OCI) 
 

The OCI increased from (Rs. 987.81) crores in March 2021 to Rs. 2,354.58 

crores 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.  

 

Material Developments in Human Resources: 

 

COVID-19 pandemic has been one of the biggest challenge in recent times 

impacting human lives and disrupting businesses in equal proportions. The 

primary focus of the Company during FY 2022 was to ensure the health and 

wellbeing of the employees and their families while ensuring minimum disruption 

to the business operations. Utmost care has been taken to ensure that there is a 

sustained focus on Strengthening HR Operations, Sustain People Processes and 

Support the overall growth at Airport sector under such challenging times. There 

was a huge participation of employees across several people initiatives including 

and not limited to Annual Appraisal, Goal Settings, R&R, Skip Level meetings, 

Employee communication Town Halls. Some of the key highlights of FY 2022 are 

given below: 

 

(1) Focus on Covid Management: 

 

While responding to the serious challenges imposed by the Covid Pandemic, 

health and well-being of each of our employee and their families has been 

the first priority of the Company. All the efforts taken, the policies making 

and facilities that added basis every day new learning, is a pure reflection 

of our values and beliefs. The group exhibited   its values in all the actions 

executed during this sensitive environment. Some employees safety and 

welfare initiatives at Airport, Project Sites and Offices, are as below: 

 

(a) Introduction of remote working policy ensuring that there is limited 

number of employees in the office premises thereby reducing the chance 

of spread of infection and ensuring business continuity. 

(b) Proper care was taken to ensure the safety of the employees who are 

working at offices, site offices and Airports by: 

(i) Disinfection and sanitization of all work spaces, equipment and 

employee vehicles periodically. 

(ii) Frequent communication to employees on the health and safety 

measures to be followed and by clear demarcations to ensure 

physical distancing at work and associated areas.  

(iii) Thermal screening at all entry points of offices to ensure 100% 

coverage and screenings 



 
 

(iv) To safeguard the interest of employees, their families and society at 

large, company conducted weekly RTPCR exercise as a practice in 

the company premises for all the employees who are attending 

regular duties at office premises 

(c) Corporate tie-ups are in place for employees and family members who 

are impacted from COVID, having mild symptoms and are under home 

isolation for treatment.  

(d) 24X7, employee emergency help line is available across locations to 

cater to any requirements of employees arising out restricted mobility 

and administrative restrictions or their medical exigency. 

(e) Vaccination of the employees and their family members is one of the 

key priorities of the management. Vaccination drives have been 

undertaken across locations to ensure maximum vaccination coverage. 

Vaccination centres were established at Airport premises to facilitate 

Vaccination to employees of airport community. 

(f) To ensure the mental wellbeing of the employees in some cases, 

experienced counsellor is on board and the helpline number is accessible 

for employees who are willing to talk and share. Lifestyle, household 

and office related stress and issues has seen a generic surge during 

lockdown periods thus the helpline is created to alleviate the mental 

stress arising out of same. 

(g) Frequent employee communication has been another key highlight of 

the covid management scenario. The senior management via frequent 

CEO Town Halls, Win Over Worries (Engaging sessions on how the 

business works) has communicated frequently to the employees about 

the current business scenario, seek feedback on the response on the 

crisis and overall addressing of employees apprehensions 

(h) We ensured close partnering with Contractors & stakeholders to ensure 

health, safety & well-being measures for workers in our construction 

sites. 

 

(2) Strategic Partnership with ADP: 

 

In the middle of the pandemic the Partnership with ADP was solidified. Key 

activities undertaken by the Company were as under: 

(a) Strengthening the Organisation Structure of the and on-boarding of key 

leaders.  

(b) 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 



 
 

(c) 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 

 

(3) Learning & Development: 

 

Learning at GMR Airports Level has been conducted under four umbrellas: 

 

(a) Daksh: These focus on developing foundational work skills 

(b) Nipun: Focusing on functional skills development 

(c) Saksham: Focusing on Managerial Skills Development 

(d) Netritva : Focusing on Leadership development  

 

Over and above these initiatives Multi-Tier Leadership Development has been 

taken place via Programs like: LEAP (at DIAL), CATAPULT (at GHIAL), 

introduction of Project Management learning course (Airports Sector 

Construction) and several knowledge sharing forums aimed to develop next 

level of leaders. Participants are prepared to take on higher cross-functional 

responsibilities and drive a high-performance culture in the organization.  We 

continued to build talent pipeline through our flagship cadre based program 

‘Aarambh’, a structured initiative for Management Trainees & Graduate 

Engineer Trainees.  

 

We continued with the AAAE (American Association of Airport Executives) 

Certified Member (C.M.) Program which is for individuals at all levels of 

airport management to enhance their expertise in the field. This gives holistic 

training and assessment of the individuals in Airport Operations, 

Maintenance, Finance and Management. 

 

Apart from the above programs, we continued with ‘HARMONY’- a program 

aimed towards enriching gender diversity & dialogue.  

 

(4) Talent Management & Succession Development: 

 

Talent Management & Succession development has been one of the key focus 

of GMR Group. Continuing to the tradition, successors had been identified for 

the identified critical roles across the businesses. In some cases the 

successors had been elevated for the key roles in the upcoming business 

unit. This reinforces the GMR Philosophy of promoting and developing its 

employees. 

 

Benchmarking and improving our Organization Structure efficiencies is a 

continuous journey aimed to provide the best value for our stakeholders. We 

continued with this practice evolving newer insights.  

 



 
 

(5) Talent Acquisition – (Internal Job Posting) 

 

Talent Acquisition plays a key role in the company’s growth and development. 

We aim to work with the best talents from the industry and  to provide career 

growth opportunities to the existing employees. During Covid crisis, primary 

focus had been towards promoting the internal talents of the Company. This 

has an added advantage of motivating the employees over and above 

reducing the cost of external recruitment. We also on-boarded senior level 

talent in key areas such as Smart City, Innovation, Passenger Experience 

etc. 

 

(6) Employee Engagement & Recognition: 

 

Employee engagement is a key focus area for the Group. Annual engagement 

survey conducted across all the major business units to gauge the employee 

sentiment during the pandemic. Frequent Town Halls, Skip level meetings 

were also conducted to ensure continued communication with the 

management during such challenging times. Appreciation of Frontline 

Employees via. ‘Covid Warrior’s award, rewarding Employee of the Year and 

Star of the Month Award keep employees motivated and optimistic during 

such challenging times. 
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ANNEXURE I 
GJ\IR Aiqwl'ts I ,illlitl'd 

Statement on Imlluet uf A udit Quu lifieution~ (fol' audit I'cpmt with lI1t1difil'd olliniuu) .~ ubll1ill etl hy G I\lH. AiqllJrb Limited alml:':' wi th its 

~talltlallln(' fin:IIIl'i:11 rcs ults fur thc yearcudl'd ~1:lr('h JI, 2(122 

SI. No. I' urtkulars 

T umOvcr I tolal ilU,:I1 IllC (i llc1 l1d iu l ()1 1 1~'r iIi COIllC) 

Towl1:spcndilun: (i llcl uding li ll :mcc rtJ ~ 1. lax espc n~es. shar~' o r 

I()~S/Jlrt)tif wiCh asst,ciah:s and r1I intlrilY inh:n.!SI hdi)l"l,: c.\CCpfimlill 
itclll s) 

3 Excr lt lolwl !1ems (g(JlI l) I loss (nct) 

,I Nel lrlliil/( Io%) 

Enrnin 'S 1'0,:1' Sharc (i ll Ib. ). H:1Sic 

6 T(llal Asscls 

7 Tolnl l.iahil il ic-s 

NCI Wurth (rc li:r 1I()lc I) 

AllY (l thCl' li n:lllc ili l it c lll( ~) (as tc it appropri,1te by Ihe 1I1:\I\agclllcllt) 

Audit('d FiAUl"l'S (l iS l"l' II(H'h'd hefon' mlju stillA fOI" 
tlUalificat iOlls ) 

57X.2'1 

660.20 

(H I QI ) 

((l .S 7) 

26) I 5.32 

~, ' I · llJ. SU 

17,X6S.52 

(i ll Ih . nun; c .~cc It lill' cnmill ~ Ilcr sharc') 

Adjllst<'tl l; iAUrl'S (:nHlitcll fiAurcs after 

11I1.i u s til1~ rOI' Ilualifinitiolls) 

6OU.20 

(I.n.91) 

(057) 

26.3 15.32 
\),562.'1:\ 

16,752.3K 

({clcr Emphasis or maUc r p<1rflg l"l\ph in til(' A ud ilor's Rc pmt Ull Ycar ttl Dalc ~t:U\dnlllm: Finam.:ia l Hcsult ~ 

NOlr I: Net \\"\)f! h has bcclll'akulatcd as per lhe tldinition uf nct wurtl l in G ll idam:r Notc IlIl "Tc rms IIsrd in Fin:l1 lcial S!al cJ11e l ll ~" issued h~' thc I ll s t i ll1t ~' ol'Cha rt.:rcd Acctl\ ItlI::1l1S o r lutli ;: 

II. A u~lit Oualifil':lIiun (l'lU'h audit IIUalific:llinn Sl' !t'rall'ly) : 
(i) Qualification I 

1:1, Dc-tails of allllil Illmlification: 
As (h::t:~ iled in no": 7 10tll1.: arrolllpanyi ng statemcnt. lhc Cllmpnll~' has issucd BUll us COlll jllllslJ ry C:ull\'crl iLJIc Prdi.' rcllcc Sharcs Scries A, Scril' s B. Snk's e a lld S ... rk's J) ( hCrcl llath:r tnge thl.' r 

re rerred :IS '"Bouns ecl's'") 10 ~ lmrcholdcrs Il l' llll.: Company p lll"~ lJali l to Ihe te rm s of thc S harchol(h:rs' Agrccll1cm c llIL'red he twCl.:1l lhc s h:1I"o.: hll ld o:r~ of the Company, Ihc Com pallY :llld 

ACl"Oports Ik J 'ar i ~ S.A wllietl ar(' being carried a l l~lCC valuc. II:lsis Ille te rm s u [" Sl!c h BIII\US CCPS, the IICCOllt! lil lg treatmcnl is 11111 ill arconl:ulcc Wil li II\{ I AS I()'), Fill:lllcial InslrlllllenlS. as 
the lia hility luwanls l he~e BOl1us CCPS should be n.:cugill scd at Ihei r Ilur vaillc. Ilad the CIl!UP:lIIy appl ied Ihe appropria le ::cnllUlling Ireatme nt IiII' Ihese IIIIIIIIS eC I'S, .( )t hcr cqu il~I' wou ld 
have heel1 Il1wrr h~' Rs. 1,11 :1. 1,1 crnreS (31 March 1021 : Rs 1,27 1.3·' crnn:), ami 'Othe r Iillal1..:inl liahi! il il.!s' would have heen higher hy I ~ s . 1, 11 3 . 14 crorcs as oll M:lrdl J 1. 2022 (Ma rch 3 1, 
J02 1: I~ s. /.2 7/.3·1 ("ron:'). 

h Ty 1(' of ,\lIllil QU:llifil'atiuli ; QllH lilic li 0 linitlll 

l" . Fl"l'~ Ilt' lIl'\' uf 1 u:llifil'atiulI: Scctll l(l yca r Ill' ( uHlilical iun 

d. For Aud it QU:l lifi l' :Jlion(s) whe re lh e illlJlll ct is IjlllIlltified Iw the auditur, Mallll(:!l'Ill1'nt's Views 

M:magcllle llt view is docullleil lcd ill !lote 7 o r sla ndalonc I"eS1I11S til' {iA I. !ilr March J I. 2U21. As dClaikd ill the II l1lcs. dllr ing the en rlicr year. thc ("(UllP;:!!y has i S~ lIctl 273,5 l6.3lJ::! mill· 
cum ula tivc cnll1plI ! snr il ~' cllllver! ihic prd"cI"I.' lIl·C shares sl' ries A cadi Ilav ing a till'\.' va)lIe of Rs. I () each, lin' a n al~grcgatc tilcc "H IIiC Ill' l{ s. 27) :';2 crOl'c as per lerms Il l" Sha rl'holtkrs ' 
Ag.reement (,S I !A') d::ted Fchrum)'1(), 2U2U bclwcrulhe Ctllllp:my. Aerupuns de l'ar j~ S.t\. ('AD!"), (iM l{ lll li'as trllc tilre Limitrd (·(i ll. '). an ti (; MI{ Inl i":1 S~'rViccs Limiled ('GIS!.'). T hese 

CC I'S arc ctl\lVerllhle imn eqlllty sh::rcs lltl lalcr than Nuvem bcr 15,2024 ;n aCc(lrdanc.: wil l: tcrms ofSI·IA. 

Further, dll l'illg tllC prev ious ~'1.':1I ' as pMt o fsccol1tl c h)sing wilh AD!', tile Cum pa ny has issurd Blll ltlS CC I'S serics II.e a lld lJ eac h having 11 nlL'1,; val llc o f lb. 10 ~ach , tur:m Hggl"cgale tilcc 
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