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Independent Auditor's Report
To the Members of GMR Airports Limited

Report on the Audit of the Standalone Financial Statements

Qualified Opinion

We have audited the accompanying standalone financial statements of GMR Airports Limited (‘the Company’),
which comprise the Balance Sheet as at 31 March 2022, the Statement of Profit and Loss {including Other
Comprehensive Income), the Statement of Cash Flow and the Staternent of Changes in Equity for the yearthen
ended, and a summary of the significant accounting policies and other explanatory information.

In our opinicn and to the best of our information and according to the explanations given to us, except for the
effects of the matter described in the Basis for Qualified Opinion section of our report, the aforesaid standalone
financial statements give the information required by the Companies Act, 2013 (‘the Act) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards ('Ind AS") specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rufes, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2022,
and its profit (including other comprehensive income), its cash flows and the changes in equity for the year

ended on that date.

Basis for Qualified Opinion

As detailed in note 49 to the Standalone financial statements, the Company has issued Bohus Compulsorily
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 beiween the sharcholders of the Company, the Company and Aéroporits de Paris 8.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 fiability 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’ wouid have been lower by Rs. 1,113.14 crores (31 March 2021: Rs.
1,271.34 crore), and ‘Other financial liability’ would have been higher by Rs. 1,113.14 crores (31 March
2021: Rs. 1,271.34 crore) as at 31 March 2022.

The opinion expressed by us, in our audit report dated 31 May 2021 for the year ended 31 March 2021

was also qualified in respect of above matter.

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Standalone Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI') together
with the ethical requirements that are relevant to our audit of the financial statements under the provisions of
the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our qualified opinion,

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the standaione financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whale, and in farming our opinion thereon, and we do not provide a
separate opinion on these matters.

In addition to the matiers described in the Basis for Qualified Opinion section, we have determined the matter
described below to be the key audit- matters to be communicated in our reportt,
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Key audit matter

How our audit addressed the key audit
matter

Fair value measurement of investments in equity shares and estimation of provision on
optionaily convertible debentures (Refer note 4.1 (b), note 4.1 (&) and note 4.1 (f) for the
accounting policy and note 11 and note 42 for the related disclosures)

As at 31 March 2022, the Company has investments
in unguoted equity shares of its subsidiaries and joint
venture amounting to INR 22 878.88 crores which
are carried at fair value and investments in optionally
convertible debentures (‘OCD') of one of the
subsidiary amounting to INR 2,450.56 crores which
are carried at amortised cost.

Determining the fair value of such unguoted
investments and the provision as per Ind AS 108
‘Financial Instruments’ on the OCDs is determined
by applying valuation techniques which has been
performed by independent valuation experts,
applying applicable valuation methodolagies.

The determination of fair values/ provision on OCDs
involves  significant management assumptions,
judgements and estimates which include
unobservable inputs such as future cash flows and
judgments with respect to estimation of passenger
traffic Air traffic movement and rates, future
outcomes of ongoing litigations as detailed in note
58(b) of the accompanying standalone financial
statements,

The vaiuation of these investments and determining
requisite provision for OCDs was considered to be
the area which required significant auditor attention
and was aof most significance in the audit of
standalone financial statements due to
materiality of these investments to the standalone
financial statements and complexity involved in the
valuation of these investments and hence we have
determined this as a key audit matter for current year
audit.

We draw attention to note 58(a) of the accompanying
Standalone Financial Statements, which describes
the uncertainties due to the outbreak of Covid-19
pandemic and management's evaluation of its
impact on the assumptions undetlying the valuation
of investments in the airport sector which are carried
at fair value in the Standalone Financial Statements
as af the balance sheet date. Further, we also draw
attention to note 58(b) in relation to carrying value of
investments in the subsidiaries as mentioned in the
aforesaid note, which are dependent on the
uncertainties relating to the future outcome of the
ongoing matters as further described in the aforesaid
note.

the |

Our

audit procedures to assess the

reasonableness of fair valuation of equity

investments/ and provision on OCDs
included the following:
Obtained an understanding of

management’s processes and controls for
determining the fair value and provision
and tested the design and operating
effectiveness of such controfs;

Carried out assessment of forecasis of
future cash flows prepared by the
management, evaluating the assumptions
and estimates used in such forecasts
including economic and financial data;

Evaluated the Company's wvaluation
methodology in determining the fair value
of the investment. In making this
assessment, we alsc assessed the
professional competence, objectivity and
capabiliies of the valuation expert
engaged by the management;

Engaged auditor's valuation experts to
ascertain the appropriateness of the
vaiuation methodology including the
allocation made to different investments
and the concfuded fair value;

Ensured the appropriateness of the
carrying value of these investments in the
financial statements and the gain or loss
recognised in the financial statemenits as a
resuft of such fair valuation;

Compared the carrying value of OCDs with
the fair value and assessed the adequacy
of provision made for the OCDs;

Obtained approptiate management
representations with respect to the
underlying valuation report.

Assessed the appropriateness and
adequacy of related disciosures in the
standalone financial statements in
accordance with the applicable accounting
standards.

{ Crogagies .
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Information other than the Financial Statements and Auditor's Report thereon

. The Company's Board of Directors are responsibie far the other information. The other information comprises

the information included in the Annual Report, but does not include the standalone financial statements and our
auditor’s report thereon. The Annual Report is expected to be made available to us after the date of this auditor’s

report,

Our opinion on the standalone financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other information
is materially inconsistent with the standalone financial statements or our knowiedge obtained in the audit or

otherwise appears to be materially misstated.

When we read the Annual Report, if we concluded that there is a material misstatement therein, we are required
to communicate the matter to those charged with governance.,

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The accompanying standalone financial statements have been approved by the Company's Board of Directors.
The Company’s Board of Directors are responsible for the malters stated in section 134(5) of the Act with
respect to the preparation and presentation of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, changses in equity
and cash flows of the Company in accordance with the Ind AS speciffed under section 133 of the Act and other
accounting principles generally accepted in India. This responsibiiity also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material misstatement, whether due

to fraud or error.

In preparing the financial statements, the Board of Directors are responsible for assessing the Company's ability
to continue as & going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intend ta liquidate the Company or to cease
operations, ar has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not 3 guarantee that an audit conducted in
accordance with Standards on Auditing will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial

slatements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit, We also:

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud ar
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
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sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
fargery, intentional omissions, misrepresentations, or the averride of internal control;

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act we are aiso responsible for
expressing our opinion on whether the Company has adequate internal financial controls system with
reference to financiai statements in place and the operating effectiveness of such controls;

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management;

» Conclude on the appropriateness of managements use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events gr conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going concern;

» Evaluale the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant athical
requirements regarding independence, and to communicate with them alf relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that wers of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor's report unless law or regulation preciudes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Other Matter

The audit of the Standalone financial statements for the year ended 31 March 2021 was carried out and reported
by one of the joint auditors Walker Chandiok & Co. LLP who have expressed madified opinion vide their audit
report dated 31 May 2021 for the year ended 31 March 2021, Accordingly, KS Rao & Co do not express any
opinion on the figures reported for the year ended 31 March 2021 in the standalons financial statements.

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act based on our audit, we report that the Company has paid remuneration
to its directors during the year in accordance with the provisions of and limits laid down under section 197 read

with Schedule V to the Act.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order') issued by the Central Government
of India in terms of section 143(11) of the Act we give in the Annexure | a statement on the matters specified in

paragraphs 3 and 4 of the Order, to the extent applicable.
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19, Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we report,
to the extent applicable, that:

a)

b)

d)

&)

f)

We have sought and obtained all the information and explanations which to the best of our knowiedge and
belief were necessary for the purpose of our audit of the accompanying standalone financial statements;

Except for the effects of the matter described in the Basis for Qualified Opinion section, in our opinion,
proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books;

The standalone financial statements dealt with by this report are in agreement with the books of account;

Except for the effects of the matter described in the Basis for Qualified Opinion section, in our apinion,
the aforesaid standalone financial statements comply with Ind AS specified under section 133 of the Act;

The matter described in paragraph 3 under the Basis for Qualified Opinion section, in our opinion, may
have an adverse effect on the functioning of the Company;

On the basis of the written representations received from the directors and taken on record by the Board
of Directors, hone of the directors is disqualified as on 31 March 2022 from being appointed as a director

in fesms of section 164(2) of the Act:

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company as on 31 March 2022 and the operating effectiveness of such controls, refer to our separate
Report in Annexure Il wherein we have expressed a modified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information
and according lo the explanations given o us:

i.  Exceptfor the effect of the matter described in paragraph 3 of the Basis for Qualified Opinion section,
the Company, as detailed in note 38(ii) to the standalone financial statements, has disclosed the
impact of pending litigations on its standalone financial position as at 31 March 2022;

il.  the Company did not have any long-term contracts including derivative coniracts for which there were
any material foreseeable losses as at 31 March 2022;

lii. ~ Therewere no amaunts which were required to be transferred to the Investor Education and Protection
Furd by the Company during the year ended 31 March 2022; '

a. The management has represented that, to the best of its knowledge and belief, other than as
disclosed in note 60(h) to the standalone financial statements, no funds have been advanced
or loaned or invested (either from borrowed funds or securities premium or any other sources
or kind of funds) by the Company to or in any person or entity, including foreign entities (‘the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly tend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company ('the Ultimate
Beneficiaries’) or provide any guarantee, security or the fike on behalf the Ultimate

Beneficiaries:

b. The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entities ('the
Funding Parties’), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or

‘. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and
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c. Based on such audit procedures performed as considered reascnable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
management representations under sub-clauses (aj and (b) above contain any materiai
misstatement,

v. The Company has hot declared or paid any dividend during the year ended 31 March 2022.

For Walker Chandiok & Co LLP For K. S. Rao & Co.

Chartered Accountants Chartered Accountanis

Firm Registration No.: 001076N/N500013 Firm Registration No.: 0031098
MC R o C{LL({

Neeraj Sharma

Partner {of\

Membership No: 502013\
S

Sudarshan Gupta
Pariner
Membership No: 223060

~I

UDIN: 22502103AJCCCB9420

UDIN: 22223060AJCFIMB393

Place: New Delhi Place: New Delhi
Date: 17 May 2022 Date: 17 May 2022
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Annexure I referred to in Paragraph 18 of the Independent Auditor’s Report of even date to the members
of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2022

In terms of the information and explanations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we

report that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment, right of use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3(i)(a)(B) of the Order is not applicable to the Company.

(b) The Company has a regular program of physical verification of its property, plant and equipment
and right of use assets under which the assets are physically verified once in every three years,
which in our opinion, is reasonable having regard to the size of the Company and the nature of
its assets. In accordance with this program, property, plant and equipment and right of use assets
were verified during the year and no material discrepancies were noticed on such verification.

(c) The Company does not own any immovable property including investment properties (other than
properties where the Company is the lessee and the lease agreements are duly executed in
favour of the lessee). Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to

the Company.

(d) The Company has not revalued its Property, Plant and Equipment and Right of Use assets during
the year. Further, the Company does not hold any intangible assets.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder. Accordingly, reporting under clause 3(i)(e) of the Order is not applicable to the
Company.

(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii) {a) of the
Order is not applicable to the Company

(b) The Company has a working capital limit in excess of Rs 5 crore, sanctioned by banks on the
basis of security of current assets during the year. However, pursuant to terms of the sanction
letter, the Company is not required to file any quarterly return or statement with such banks or
financial institutions.

(it} (a) The Company is a Non-Banking Finance Company and its principal business is to give loans.
Accordingly, reporting under clause 3(iii){a) of the Order is not applicable to the Company.

(b} In our opinion, and according to the information and explanations given to us, the investments
made, guarantees provided, security given and terms and conditions of the grant of ali loans and
guarantees provided are prima facie, not prejudicial to the Company’s interest. Further, the
Company does not have any outstanding advance in the nature of loan at the beginning of the
current year nor has granted any advance in the nature of loan during the year.

{c) The Company does not have any outstanding advance in the nature of loan at the beginning of
the current year nor has granted any advance in the nature of loan during the year. Further, in
respect of loans granted by the Company, the schedule of repayment of principal and payment
of interest has been stipulated and the repayments/receipts of principal and interest are regular.
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Annexure | referred to in Paragraph 18 of the Independent Auditor’'s Report of even date to the members
of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2022

(d) There is no overdue amount in respect of loans or advances in the nature of loans granted to
such companies, firms, LLPs or other parties.

(e} The Company is a Non-Banking Finance Company and its principal business is to give loans.
Accordingly, reporting under clause 3(iii)(e) of the Order is not applicable to the Company

{f) The Company has not granted any loans or advances in the nature of loans, which are repayable on
demand or without specifying any terms or period of repayment.

(iv)  In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans, investments,
guarantees and security, as applicable.

{v) The provisions of the sections 73 to 76 and any other relevant provisions of the Act and the

Companies (Acceptance of Deposits) Rules, 2014 (as amended), are not applicable to the
Company being an non-banking financial company registered with the Reserve Bank of India
(‘the RBI'), and also the Company has not accepted any deposits from public or there is no
amount which has been considered as deemed deposit within the meaning of sections 73 to 76
of the Act. Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Act, in respect of Company’s products/business activity. Accordingly, reporting
under clause 3{vi) of the Order is not applicabie.

{vii)(@) In our opinion, and according to the information and explanations given to us, the Company is
regular in depositing undisputed statutory dues inciuding goods and services tax, provident fund,
employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise,
value added fax, cess and other material statutory dues, as applicable, with the appropriate
authorities. Further, no undisputed amounts payable in respect thereof were outstanding at the
year=end for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no statutory dues referred
in sub-clause (a) which have not been deposited with the appropriate authorities on account of
any dispute except for the following:

Name of the | Nature of | Gross Amount paid Period to which | Forum where
statute dues Amount (¥ | under Protest | the amount | dispute is pending
in crores) {Tin crores) relates

Income Tax Commissioner of

Act. 1961 Income Tax 23.490 9.46 AY 2016-17 income Tax (Appeal)
Income Tax L _ Commissioner of o
Act, 1961 Income Tax 25.23 20.52 AY 2017-18 Income Tax (Appeal)
Income Tax Commissicner of

Act. 1961 Income Tax 22,92 2.83 AY 2018-19 Income Tax (Appeal)
The Finance . April 2014-July -

Act, 1994 Service Tax 419 - 2017 The Commissioner
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Annexure 1 referred to in Paragraph 18 of the Independent Auditor’s Report of even date to the members
of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2022

{viii)  According to the information and explanations given to us, no transactions were surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of 1961) which have not been recorded in the books of accounts.

(ix) (a) According to the information and explanations given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the infarmation and explanations given to us including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or other

lender.

{¢) In our opinion and according to the information and explanations given to us, money raised by
way of term loans were applied for the purposes for which these were obtained.

(d) In our opinien and according to the infermation and explanations given fo us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short term
basis have not been utilised for long term purposes.

(e) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, the Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries, associates or joint ventures.

(f} According to the information and explanations given to us, the Company has not raised any loans during
the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

(x) (@) The Company has not raised any money by way of initial public offer or further public offer {including debt
instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable

to the Company.

{b) According to the information and explanations given to us, the Company has not made any preferential
allotment or private placement of shares or (fully, partially or optionally) convertible debentures during
the year. Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

{xi} (a) To the best of our knowledge and according to the information and explanations given to us, no fraud
by the Company or on the Company has been noticed or reported during the period covered by our

audit.

(b) No report under section 143(12) of the Act has been filed with the Central Government for the period
covered by our audit,

(c) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company

during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii)  In our opinion and according to the information and explanations given to us, all transactions entered into
by the Company with the related parties are in compliance with sections 177 and 188 of the Act, where
applicable. Further, the details of such related party transactions have been disclosed in the standalone
financial statements, as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under

n 133 of the Act.
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Annexure | referred to in Paragraph 138 of the Independent Auditor's Report of even date to the members
of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2022

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an internal
audit system as required under section 138 of the Act which is commensurate with the size and nature

of its business.

(b) We have considered the reports issued by the internal Auditors of the Company till date for the period
under audit.

(xv)  According to the information and explanation given te us, the Campany has not entered intc any non-
cash transactions with its directors or persons connected with them and accordingly, provisions of section

1982 of the Act are not applicable to the Company.

(xvi) {a) The Company is required to be registered under section 45-A of the Reserve Bank of India Act, 1934
and such registration has been cbtained by the Company.

{b) According to the information and explanations given to us, the Company has conducted Non-Banking
Financial activities during the year under a valid Certificate of Registration (CoR) from the RBI as per the
Reserve Bank of India Act, 1934.

(c) The Company is a Core Investment Company (CIC) as defined in the regulations made by the RBI.
According to the information and expianations given to us, the Company is registered with RBI and it
continues tfo fulfil the criteria of a CIC.

(d) Based on the information and explanations given to us and as represented by the management of the
Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2018) has
two CICs as part of the Group (including the Company).

{xvii) The Company has incurred cash losses in the current and immediately preceding financial years
amounting to Rs. 143.91 crore and Rs. 225.07 crore respectively. For the purpose of reporting under this
clause, the amount of cash losses have been arrived at after considering the effects of the qualification
as described in ‘Basis for Qualified Opinion’ sections of the audit reports on the standalone financial
statements for the current year and immediately preceding financial year respectively.

{xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the Company.

(xix)  According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements, our knowledge of the plans of the Board of Directors
and management and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is nat an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the company as and when they fall due.

{xx) According to the information and explanations given to us, although the Company fulfilled the criteria as
specified under section 135(1) of the Act read with the Companies (Corporate Social Responsibility
Policy) Rules, 2014, however, in the absence of average net profits in the immediately three preceding
years there is no requirement for the Company to spend any amount under sub-section (5) of section 135
of the said Act. Accerdingly, reporting under clause 3(xx} of the Order is not applicable to the Company.
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Annexure | referred to in Paragraph 18 of the Independent Auditor's Report of even date to the memhers
of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2022

(xxi) The reporting under clause 3(xxi) of the order is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause under

this report.
For Walker Chandiok & Co LLP For K. 8. Rao & Co.
Chartered Accountants Chartered Accountants
Firm Registration No.: 001076N/N50001.3 Firm Registration No.: 0031095
St Cay
Neeraj Sharma Sudarshan Gupta
Partner Partner

Membership No: 502018 Membership No: 223060
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UDIN: 22502103AJCCCBO4ZRreCyx UDIN: 22223060AJCFIMB393

Place: New Delhj Place: New Delhi
Date: 17 May 2022 Date: 17 May 2022
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Annexure 1l to the Independent Auditor's Report of even date to the members of GMR Airports
Limited, on the standalone financial statemenis for the year ended 31 March 2022

Annexure Il

Independent Auditor’s Report on the internal financial controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the standalone financial statements of GMR Airports Limited (‘the Company’)
as at and for the year ended 31 March 2022, we have audited the internal financial controls with reference to
financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India
{the 'ICAI'). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the
Company’s business, including adherence to the Company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit We conducted our audit in accordance with the Standards on
Auditing issued by the Institute of Chartered Accountants of India (‘ICAI’) prescribed under Section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls with reference to financial statements,
and the Guidance Nate on Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note’)
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements were established and maintained and if such controls operated

effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
contrals with reference to financial statements and their operating effectiveness. Qur audit of internal financial
controis with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of financial stateme
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Annexure Il to the Independent Auditor’s Report of even date to the members of GMR Airports
Limited, on the standalone financial statements for the year ended 31 March 2022

for external purposes in accordance with generally accepted accounting principles. A company's internal
financial controls with reference to financial statements include those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inherent Limitations of internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
contrals with reference to financial statements to future periods are subject to the risk that the internal financial
controls with reference to financial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

. According to the information and explanations given to us and based on our audit, the following material
weakness has been observed in the operating effectiveness of the Company’s internal financial controls with
reference to financial statements as at 31 Mareh 2022:

The Company's internal financial controls over fair value measurement of its liability relating to Bonus
Compulsorily Convertible Preference Shares Series A, Series B, Series C and Series D (hereinafter
together referred as “Bonus CCPS"), as fully explained in note 49 to the standalone financial statements,
were not operating effectively, which has resulted in such Bonus CCPS not being measured at their fair
value in accordance with the applicable accounting standards, and jts consequential impact on the
accompanying standalone financial statements.

A ‘material weakness' is a deficiency, or a combination of deficiencies, in internal financial controls with
reference to financial statements, such that there is a reasonable possibility that a material misstatement of
the company’s annual or interim financial statements will not be prevented or detected on a timely basis.
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We have considered the material weakness identified and reported above in determining the nature, timing,
and extent of audit tests applied in our audit of the standalone financial statements of the Company as at and
for the year ended 31 March 2022, and the material weakness has affected our opinion on the standalone
financial statements of the Company and we have issued a modified opinion on the standalone financial

statements.

For Walker Chandiok & Co LLP For K. S. Rao & Co.

Chartered Accountants Chartered Accountants

Firm Registration No.: 001076N/N500013 Firm Registration No.: 0031093
S Quy

Neeraj Sharma Sudarshan Gupta

Partner Partner

Membership No: 502013 Membership No: 223060

UDIN: 22502103AJCCCB942D /cC ,_f UDIN: 22223060AJCFIMB393

Place: New Delhj Place: New Delhi

Date: 17 May 2022 Date: 17 May 2022




GMR Airports Limited
CIN: U45999HR1992PLC101718

Standalone Balance Sheet as at 31 March 2022
(Al amount in Rupees crores unless stated otherwise)

As at As at
8. No.jParticukars Notes 31 March 2022 31 March 2021
(Audited) (Andited)
A |Asscts
1 |Financial assets
Cash and cash equivalents 7 122.03 12,42
Bank balance other than cash and cash equivaients 8 9.83 98.27
Trade receivables g 48,94 50.90
Loans 10 543.16 436.00
Invesiments 11 25,329.44 21,988.16
Other financial assets 12 6342 15.87
2 |Nen- financal assets
Current tax assets (net) 3410 28.91
Deferred tax assets (net) 15 107,17 105.96
Property, plant and equipment 1d4a 1.42 [.71
Right of use - assets 146 0,91 1.97
Capital work in progress ldc 0.61 -
Other non- financial assets 13 54.29 31.99
Total assets (1-+2) 26,315.32 22,772.16
B |Liabilities and Equity
Linbilities
1 |Finaneial liabilities
Trade payables i6
(i) total outstanding dues of micro enterprises and small enterprises 3.76 2.78
(ii) total outstanding dues of creditors other than micro enterprises and 47,06 39.23
small enterprises
Debt Securities 17 3,584.25 3,060.43
Borrowings (other than Debt Securities) 17a 30.00 -
Lease liabilities 19 1.06 2,08
Other financial liabilities 18 448.76 444,79
2 |Non financial liabilities
Provisions 20 2332 20.00
Deferred tax liabilities (net) 15a 4.247.55 3,599,21
Other non-financial liabitilies 21 44 04 12,07
Total liabilities (1+2) 8,449.80 7,180.59
3 [Equity
Equity share capital 22 1.406.67 1,406.67
Other equity 23 16,458 85 14.184.00
Total equity 17,865.52 15,591.57
Total Liabilities and Equity (1+2+3) 26,315.32 22,772.16
Summary of significant accounting policies {refer note 4)
The accompanying notes are an integral part of these Standalone financial statements.
As per our repart of even date As per our report of even date
For Walker Chandiok & Co. LLP For K.S, Rao & Co. For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants
’
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Joint Managing Director &
Chief Executive Officer
DIN:- 00061669
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Sushil Kumar Dudeja -
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GMR Airperts Limited
CIN: U65999HR1992PLC101718

Stand:izlone Statement of Profit and Loss for the year ended 31 March 2022
(All amount in Rupees crores unless stated otherwise)

Year Ended Year Ended
Particulars Notes 3¥ March 22 31 March 21
{Audited) {Audited)
Revenue from operations
[nterest incoms 24 278.52 23956
Dividend incoine 25 18.37 10.20
Revenue from contracts with customers 26 186.82 98.78
Net gain on fair value changes 27 4 88 12.24
Total revenue from operations 488.59 360.78
Other income 28 80.70 0.52
Total income 578.29 361,30
Expenses
Finance costs 29 479,88 520.13
Sub-contracting expenses 103.80 -
Bmployee benefits expenses 30 18.36 16.88
Depreciation and amortization expense 31 1.52 .54
Other expenses 32 55.64 125.59
Total expenses 660.20 664.14
Loss before tax (81.91) (302.84)
Tax expense: 33
(1) Current tax - (1.68)
(2) Deferred tax credit (1.28) (43.42}
Loss for the year (80.63) (257.74)
Other comprehensive income / (loss) 34
Items titat will not be reclassified to profit or loss
Re-measurerment pain/(losses) on defined benefit plans 0.27 .21
Income tax impact ) (0.07} (0.05)
(Loss) on equity instruments designated at FVOCT for the year (net) 3,002.72 (1,333 48)
Income tax impact (648.34) 345.51
Other comprehensive income 2,354.58 (987.81)
Total comprehensive income 2.273.95 (1,245.55)
{Loss} per equity share 35
Basic (Rs.} {0,57) (1.86)
Diluted {Rs.} (0.57) (1.86)
10.00 10.0G

Nominal value per share (Rs.)

Summary of significant accounting policies {vefer note 4)
The accompanying notes are an integral part of these Standalone financial statements.

As per owr report of even date

For Walker Chandiok & Co. LLP
Chartered Accountants
Firm registration number: 001 076N/N500013

Qe

Neeraj Sharma
Partner

Membership No: 5

Place: New Delhi
Date: 17 May 2022

As per our report of even date

For K.8. Rao & Co.
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Place: Hyderabad
Date: 17 May 2022

Place: New Delhi
Date: 17 May 2022

- ACAPG2146H

Place: New Drelhi
Date: 17 May 2022

For and on behalf of the Board of Directors
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Grandhi Kiran Kumar
Joint Managing Trirector &
Chief Executive Officer
DIN:- 00061669

Place: Dubai
Date: 17 May 2022

Sushil Kumar Dudeja - ; j

Company Secretary
PAN:- ARQPK4912]

Place: New Delhi
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GMR Airports Limited

CIN: U65999HR1992PLC101718

Standalone Cash Flow Statement for the Year ended 31 March 2022
(AH amount in Rupees crores unless stated otherwise)

Year Ended Year Ended
Particulars 31 March 22 31 March 21
{Audited) (Audited)

Cash flow from operating activities

Loss before tax (81.51) (302.84)
Adjustments for

Depreciation and amortization 152 1.54
Gain on sale of current investment (6.29) (11.443

Exchange differences (net) (83.86) 73.32
Contingent provision against standard assets 1.51 0.48

Provision for doubtful debts and leans (net} 025 235

Provision written back {5.75) -
Deferred income on financial assets carried at amortised cost (0.09) (0.19)

Fair value gain/ (loss) on financial instruments carried at fair value through 1.41 (0.80)
profit & loss

Interest income (278.52) (239.56)
Finance cost 479 88 520.13
Gperating profit before working capital changes 28.1% 42.99
Working capital changes:
Changes in trade/other receivables 1.96 6.41
Changes in loans - (1.83)
Changes in other financial assets (52.05) 19.26
Changes in othey nen financial assets (22.306) (28.33)
Changes in other non-financial liabitities 37.36 (30.61)
Changes in other financial liabilities 397 0,70
Changes in provisions 1.81 (1.15)
Changes in trade payables 8.81 20.36
Cash generated from operations 7.71 27.80
Direct taxes paid (net) (5.19) 1.58
Net cash flow from operating activities (A) 2,52 29.38
Cash flow from investing activities
Purchase of property, plant and equipment (net of sale & including capital work- (0.93) 0.73
in-progress)
Additional investmenis in equity shares of subsidiaries and joint ventures (462.11) (208.52)
Sale of equity shares in joint venture 251,16 -
Sale of current investments 1,500.34 2,402 4%
Purchase of current invesiments (1,336.67) (2,427.51)
Investment in skare application money - (4.50)
Loan given to related parties (Net of repayment received) {73.48) (11.00)
Interest received 2380 58.02
Decrease/(Increase) in other Bank balance other than cash and cash equivalents 88.24 (90,51)
Net cash flow (used in) investing activities (B) (9.65) {280.82)
Cash flow from financing activities
Proceeds from issue of Equity - £,000.00
Repayment of Non-convertible Debentures - (1,306.14)
Proceeds from Non-convertible bonds & other loan 350.00 1,330.00
Upfront fee on loan processing (44.40) (68.95)
Finance cost paid (187.82) (691.47)
Repayment of Lease liabitity principal (0.88) (0.87)
Repayment of Lease liability interest (0.16) (0.14)
Net cash flow from financing activities (C) 116.74 262.43
Net increase in cash and cash equivalents (A+ B+ Q) 108.61 10.59
Cash and cash equivalents at the beginning of the pericd 12.42 1.43
Cash and cash equivalents at the end of the period 122.03 12.42
Components of cash and cash equivalents
Cheques on hand 2241 -
With banks

- on current account 4.62 12,42
- on deposit account G5.00 -

Total cash and cash equivalents 122.03 12,42




GMR Airports Limited

CIN: U65999HR1992PLC101718

Standalone Cash Flow Statement for the Year ended 31 March 2022
(All amount in Rupees crores unless stated otherwise)

Explanatory notes to statement of cashflows
1.The above cash flow statement has been compiled from and is based on the Standalone Balance sheet as at 31 March 2022 and the

related Standalone Statement of Profit and Loss for the period ended on that date.

As per our report of even date As per our report of even date
FFor Walker Chandiok & Co. LLP For K.8. Rao & Co. For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants

Firm registration number; 001076N/N500013 Firm Registration No. : 0031098
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GMR Airports Limited
CIN: U65999HR1992PLC1017E8

Standalone Statement of Changes in Equity fur ke year creded 31 March 2022

(Al ameunt it Rupees crores unless stated otherwise)

A. Equity Share Capital
(13 As at 31 March 2022

Balance as at 1 April 2021 Changes in equity share capital during the year Balance as at 31 March 2022
1,406.67 - 1,406.67
(2) As at 31 March 2021
Balance as at 1 April 2020 Changes in equity share capital during the year Balance as at 31 March 2021
1,328.39 78.28 1,406.67
B. Other Equity
1) As at 31 March 2022
Reserve & Surplus
Equity
Other Reserves instruments
Particulars ) . ) "Specinl Reserve . } through Other Total
Capital Reserve | Security Premium ufs 45-IC of Retained Earning Comprehensive
Reserve Bank of Income
India ('RBI') Act
Balance as at 1 April 2021 .23 968,68 81.05 137.35 12,997,.59 14,184,90
Loss for the year - - - (80.62) - (80.62)
Other comprehensive income / (losses} for the year Q.20 2,354.38 2,354.58
Total comprehensive income for the year - - - (80.42) 2.354.38 2.473.96
Transfer fron: fair valuation through other Comprehensive - - - 15.88 (15.88) -
Income ("FVTOCT") reserve
Balance as at 31 March 2022 0.23 968.68 81.05 72.81 15,336.09 16,458.86
(2) As at 3F March 2021
Reserve & Surplus
Equit,
Other Reserves imllf:.lm:ms
Particulars . . . ‘Special Reserve N X through Other Total
Capital Reserve |Security Premium u/s 45-1C of Retained Earning Comprehensive
Reserve Bank of Thcome N
Indin 'RBI') Act
Balance as at 1 April 2620 0.23 31828 81.65 394,93 13,985.56 14,780.05
Loss for the vear - - - (257.74) - (25714
Other comprehensive income / (losses) for the year - - - 016 {587.97) (987.31)
Fotal Comprehensive Income for the year - - - (257.58) (987,97} (1,245.55)
tssue of Equity shares - 921.72 - - - 921.72
Bonus compulsorily convertible preference shares - (260.86) - - - (260.86)
{Refer note 45)
Adjustment of fund raising expenses - (10.46) - - - (1046)
Balance as at 31 March 2021 023 268.63 81.05 137.35 12,997.59 14,184.90

Summary of significant acceunting policies (refer note 4)
The accompanying notes are an integral part of these Standalone financial statements.

As per our report of even date
For Walker Chandiok & Co. LLP

Chartered Acconntants
Firm registration number: 001076N/N500013
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- GMR Airports Limited
CIN U65999HR1992PLC101718
Notes forming part of the Standalone financial statements for the year ended 31 March 2022

{All amounts in Rupees Crores, except otherwise stated)

1. Corporate Information

GMR Airports Limited ('the Company"} was incorporated on 6 Febroary 1992, as-an investing company. The
Company holds majority of its investments in group companies with the objective to consolidate and expand its
airport sector. In earlier years, the Company got registered as Non-Banking Financial Institution i.e. Systemically
Important Core Investment Company (CIC-ND-SI), and has been granted certificate of registration by Reserve
Bank of India (RBI) vide letter number DNBS (BG) No. 912 / 08.0L.018 / 2013-14 dated 22 April 2014,

These financial statements were approved for issue in accordance with a resolution of the directors passed in board
meeting held on 17 May 2022,

2.  Basis of preparation

These Standalone Financial Statements comprises of the Balance Sheet as at 31 March 2022, the Standalone
Statement of Profit and Loss (including other comprehensive income), Standalone Statement of Cash Flows,
Standalone Statement of changes in Equity for the period then ended and a summary of Significant Accounting
Policies and selected explanatory notes (collectively the “Standalone Financial Statements™).

These financial statements for the year ended 31 March 2022 has been prepared in accordance with Indian
- Accounting Standards {Ind AS) notified under section 133 of the Act read with Rule 3 of the Companies (Indian .
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirement of Division I1T
of Schedule III of Companies Act, 2013 (Ind AS Compliant Schedule III) as applicable to standalone financial
statements. The accounting policies followed in preparation of the Standalone Financial Statements are consistent
with those followed in the most recent annual financial statements of the Company, i.e. for the year ended 31

March 2021.

The Standalone Financial Statements have been prepared under the historical cost convention on an accrual basis
except for fair value through other comprehensive mcome (FVOCE: instrumients, and financial assets. and
liabilities designated at fair value through profit or loss (FVTPL), all of which have been measured at fair value.

The financial statements are presented in Indian Rupees (INR) and all values are rounded to the nearest Crores,
except when otherwise indicated.

3. Presentation of financial statements
The Cempany presents its balance sheet in order of liguidity.
Financial assets and financial liabilities are generally reported gross in the balance sheet. They are only offset and

reported net when, in addition to having an unconditional legally enforceable right to offset the recognised
amounts without being contingent on a future event, the parties also intend to settle on a net basis in all of the

following circumstances;

»  The normal course of business

s  The event of default

¢ The-event of insolvency or bankruptey of the Company
4, Summary of significant accounting policies

4.1. Accounting policy

.a. Financial Instruments: Initiai Recognition

{i) Initial measurement of financial instruments

The classification of financial instruments at initial recognition depends on their contractual terms and the
business model for managing the instruments, as described in Notes 4.1 (b)iXI) and 4.1 (b)EID) Financial
mstruments are 1n1t1al]y measured at the;r fair value {as deﬁned inNote 4.1 (t) except in the case of ﬁnanclal




GMR Airports Limited

CIN U65999HR1992P1.C101718
Notes forming part of the Standalone financial statements for the year ended 31 Mareh 2022

(All amounts in Rupees Crores, except otherwise stated)

(ii) Measurement categories of financial assets and liabilities ‘
The Company classifies all of its financial assets based on the business model for managing the assets and the

asset’s contractual terms, measured at either:
e  Amortised cost, as explained in Note 4.1 (b)(i)
» FVOCI (Fair value through Other Comprehensive Income), as explained in Note 4.1 (b)(ii)
e FVTPL (Fair value through profit and loss) in Note 4.1 (b)(iv)

b. Financial assets and liabifities
(i) Bank balances, Loans, Trade receivables and financial investments at ameortised cost

The Company measures Bank balances, Loans, Trade receivables and other financial investments at amortised.

cost if both of the following conditions are met:
* The financial asset is held within a buginess model with the objective to hold financial assets in order to

collect contractual cash flows

* The contractual terms of the financial assct give rise on specified dates to cash ﬂows that are solely
paymenis of principal and interest (SPPI) on the principal amount outstanding,

The details of these conditions are outlined below.

L Business model assessment

The Company determines its business model at the level that best reflects how it manages groups.of financial
assets to achieve its business objective.

The Company's business model is not assessed on an instrument-by-instrument basis, but at a higher level of

aggregated portfolios and is based on observable factors such as

»  How the performance of the business model and the financial assets held within that business model are
evaluated and reported to the entity’s key management personnel

¢  The risks that affect the performance of the business model (and the financial assets held within that
business model) and, in particular, the way those risks are managed .

s  How managers of the business are compensated (for example, whether the compensation is based on the
fair value of the assets managed or.on the contractual cash flows collected)

e The expected frequency, value and timing of sales are also important aspects of the Company 5

assessment

If cash flows after initial recognition are realised in a way that is different from the Company's original

expectations, the Company does not change the classification of ttie Temaining financial assets held in that

business model, but incorporates such information when assessing newly originated or newly purchased
financial assets going forward. :

1. The SPPI Test (Solely payments of principal and interest)

As a second step of its classification process the Company assesses the contractual terms of financial assets

to identify whether they meet the SPPI test.
“Principal’, for this test is defined as the fair value of the financial asset at initial recognition and may change

over the life of the financial asset (for example, if there are repayments of principal or amortisation of the
premimm/discount),

The most significant elements of interest within a lending arrangement are typically the consideration for the
time value of money and credit risk. To make the SPPI assessment, the Company applies Jjudgement and
considers relevant factors such as the ourroncy m which the financial asset is denominated, and the period for

whwh the mt;orest rate is set.
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In contrast, contractual terms that introduce a more than de minimis exposure to risks or volatility in the
contractual cash flows that are unrelated to a basic lending arrangement do not give rise to contractual cash
flows.that are solely payments of principal and interest on the amount cutstanding. In such eases, the financial
asset is required to be measured at FVTPL.

(i) Equity Instruments at FVTOCI

The Company subsequently measures all equity investments at fair vatue through profit or loss, unless the
Company’s tanagemenit has elected to classify irrevocably some of its equity investtnetits as equity
instruments at FVOCI, when such instruments meet the definition of definition of Equity under Ind AS 32
Financial Instruments: Presentation and are not held for trading. Such chassification is determined on an

instrument-by-instrument basis,

Gains and losses on these equity instruments are never recycled to profit or loss. Dividends are recognised in
profit or loss as dividend income when the right of the payment has been established, except when the
Company benefits from such proceeds as a recovery of part of the cost of the instrument, in which case, such
gains are recorded in OCI, Equity instruments at FVOCI are not subject to an impairment assessment.

(iii) Debt securities and other borrowed funds

After initial measurement, debt issued, and other borrowed funds are subsequently measured at amortised cost.
Amortised cost is calculated by considering any discount or premium on issue funds, and costs that are an
integral part of the EIR. A compound financial instrument which contains both a Fability and an equity

component is separated at the issue date.

The Company had issued financiai instraments with equity conversion rights and call options in the previous
years. When establishing the accounting treatment for these non-detivative instruments, the Company first
establishes whether the instrument is a compound instrument and classifies such instrument’s components
separately as financial liabilities or equity instrurnents in accordance with Ind AS 32. When allocating the
initial carrying amount of a compound financial instrument to the equity and liability components, the equity
component is assigned as the residual amount after deducting from the entire fair value of the instrument, the

amount separately determined for the liability component.
(iv) Financial assets and financial liabilities at fair value through profit and loss

Financial assets and financial liabilities in this category are those that are not held for trading and have been
elther designated by management upon initial recognition or are mandatorily required to be measured at fair
value under Ind A8 109. Management only designates an instrument at FVTRL upon initial recognition when
one of the criteria as mentioned above are met. Such designation is determined on an instrument- -by-instrument

basis.

Financial assets and financial liabilities at FVTPL are recorded in the balance sheet at fair value. Changes in
fair value are recorded in profit and loss with the exception of movements in fair value of liabilities designated
at FVTPL due to changes in the Company’s own credit risk, Such changes in fair value are recorded in the
own credit reserve through OCI and do not get recycled to the profit or loss. Interest earned or incurred on
instruments designated at FVTPL is accrued in interest income or finance cost, respectively, using the EIR,
taking into account any discount/ premium and qualifying transaction costs being an integral part of
instrument. Interest earned on assets mandatorily required to be measured at FVTPL is recorded using

confractual interest rate as explained in Note 4,1 (i),
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(v) Financial guarantees

Financial guarantees are initially recognised in the financial statements (within Provisions) at fair value, being
the premium/deemed premium received. After initial recognition, the Company’s liability under each
guarantee is measured at the higher of the amount initially recognised less cumulative amortisation recognised

in the statement of profit and loss.

The premium/deemed premium is recognised in the statement of profit and loss on a straight-line basis over
the life of the guarantee. '

¢. Reclassification of financial assets and HKabhilities

The Company does not reclassify its financial assets subsequent to their initial recognition, apart from the
exceptional circumstances in which the Company acquires, disposes of, or terminates a business line. Financia}
liabilities are never reclassified. The Company did not reclassify any of its financial assets or liabilities in year

ended 31 March 2022 and in 31 March 2021.

d. De-recognition of financial assets and liabilities

(i) Financial Assets

A financial asset (or, where applicable, a part of a financial asset or patt of a group of similar financial assets)
is derecognised when the rights to receive cash flows from the financial asset have expired. The Company also _
derecognises the financial asset if it has both transferred the financial asset and the transfer qualifies for de-

recognition.

The Company is said to have transferred the financial asset if, and only if the Company has transferred its
contractual rights to receive cash flows from the financial asset.

A transfer only qualifies for de-recognition if either:
¢ The Coriipatiy tiag eratisferced substantiatly all the risks and rewards of the asset; or
»  The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but

The Company considers contro! to be transferred if and onfy if, the transferee has the practicat abifity to selt
‘the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally and without
imposing additional restrictions on the transfer,

(ii) Financial Liabilities

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires.
Where an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a de-recognition of the original liability and the recognition of a new liability, The difference
between the carrying value of the original financial liability and the consideration paid is recognised in profit

or loss.

€. Impairment of financial assets

(D Overview of expected credit loss (“ECL") principles

In accordance with Ind AS 109, the company applies expected credit loss (ECL) medel for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:
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Financial assets are measured at amortised cost e.g. deposits, trade receivables and bank balance
The company follows ‘simplified approach’ for recognition of impairment loss allowance on-Trade
receivables or contract revenue receivables; and

The application of simplified approach does not require the Company to track changes in credit risk. Rather,
it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial

recognition.

For recognition of impairimient loss on other financial assets and risk exposure, the company deterniines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognising impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of
a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events
that are pessible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the company in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the
original EIR. When estimating the cash flows, an entity is required to consider:

i) All contractual terms of the financial instrument (including prepayment, extension, call and similar options)
over the expected life of the financial instrument. However, in rare cases when the expected life of the financial
instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the
financial instrument

if) Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual

terms. .

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on
portfolio of its trade receivables. The provision matrix is based on its historically observed default rates over
the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting
date, the historical observed default rates are updated and changes in the forward-looking estimates are

anatysed,

For assessing increase in credit risk and impairment loss, the company combines financial instruments on the
basis of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable
significant increases in credit risk to be identified on a timely basis.

f. Determination of fair value :
The Company measures financial instruments, at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the lability takes place either:

¢ In the principal market for the asset or liability, or

¢ In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use

when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant
}hﬁts would use.the asset in its highest and best
A _‘I ,. r/
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The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising the

use of unobservable inputs,

In order 10 show how fair values have been derived, financial instruments are classified based on a hierarchy
of valuation techniques, as summatised below:

Level 1 financial instruments —Those  whete the inputs used in the wvaluation are unadjusted
quoted prices froii active markets for identical assets or Habilities that the Company has aceess
to at the measurement date. The Company considers markets as active only if there are sufficient
trading activities with regards to the volume and liquidity of the identical assets or fiabilities
and when there are binding and exercisable price quotes available on the balance sheet date.

Level 2 financial instruments—Those where the inputs that are used for valuation and are significant, are
derived  from  directly or indirectly observable market data  available over the
entire period of the instrument’s Tife. Such inputs include quoted prices for similar assets or
liabilities in active markets, quoted prices for identical instruments in inactive markets and observahle inputs
other than quoted prices such as interest rates and yield curves, implied volatilities, and credit spreads. In
addition, adjustments may be required for the condition or
location of the asset or the extent to which it relates to items that are comparable to the valued instrument.
However, if such adjustments are based on unobservable inputs - which are significant
to the entire measurement, the Company will classify the instruments as Level 3.

Level 3 financial instruments —Those that include one or more unobservable input that is significant to the
measurement as whole. :

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of

each reporting period.

The Company periodically reviews its valuation techniques inciuding the adopted methodologies and model
calibrations. However, the base models may not fully capture all factors relevant to the valuation
of the Company’s financial instruments such as credit risk ( CVA), own credit (DVA) and/or funding costs
(FVA). Therefore, the Company applies various techniques to estimate the credit risk associated with its
financial instruments measured at fair value, which include a portfolio-based approach that estimates the
expected net exposure per counterparty over the full lifetime of the individual assets, in order to reflect the
credit risk of the individual counterparties for non-collateralised financial instruments. The Company
estimates the value of its own credit from market observable data, such as secondary prices for its traded debt
and the credit spread on credit default swaps and traded debts on itself, Details of this are further explained

in Note 42.

The Company evaluates the levelling at each reporting period on an instrument-by-instrument basis and
reclassifies instruments when necessary based on the facts at the end of the reporting period.

g. Foreign currency translation

(i) Functional and presentaticnal currency _
The financial statements are presented in INR which is also functional currency of the company.

(i) Transactions and balances

Transactiong in foreign currencies are initially recorded in the functional currency at the spot rate of ex-change
alitigat thie date of the transaction. However, for practical reasons, the Company uses an -
Xifpates the actual rate at the datCaT o R
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Monetary assets and liabilities denominated in foreign currencies are retranslated into the functional currency
at the spot rate of exchange at the reporting date. All differences arising on non—trading activities are taken to
~other income/expense.in the statement of profit and loss.

h. Recognition of income and expenses

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is recognised
when control of the goods or services are transferred to the customer at an amount that reflects to whlch the

company expects to be entitled in exchange for those goods or services.

Revenue. from contracts with customers outlines a single comprehensive model of accounting for revenue

arising from contracts with customers. The Company recognises revenug from contracts with customers based

on a five step maodel as set out in Ind 115:

Step 1 Identify contract(s) with a customer: A contract is defined as amr agreement between two or more parties
that creates enforceable rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract
with a customer to {ransfer a good or service to the castomer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the
Company expects to be entitled in exchange for transferring promised goods or services to a customer,
excluding amounts collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has
more than one performance obligation, the Company allocates the transaction price to each performance
obligation in an amount that depicts the amount of consideration to which the Company expects to be entitled
in exchange for satisfying each performance obligation.

Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation

Income from consultancy services

Income from consultancy services and business support services are recognised on a pro-rata basis over the
period of the contract as and when services are rendered.

Income from aviation academy

Income from aviation academy is recognised on a pro-rata basis over the period as and when services are
rendered.

Interest Income

The Company calculates. interest income hy applying the EIR to the gross carrying.amount of financial assets
other than credit-impaired assets,

Interest income on all trading assets and financial assets mandatorily required to be measured at FVTPL
recognised using the contractual interest rate in net gain on fair value changes.

The effective interest rate méthod

Under Ind AS 109 interest income s recorded using the effective interest rate (EIR) method for all financial
instruments measured at amortised cost, debt instrument measured at FVOCI and debt instruments designated
at FVTPL. The EIR is the rate that exactly discounts estimated future cash receipts through the expected life

of the ﬁnancml instrument or, when appropriate, a shorter period, to the net carrying amount of the financial
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The EIR (and therefore, the amortised cost of the asset) is calculated by taking into account any discount or
premium on acquisition, fees and costs that are an integral part of the EIR. The Company recognises interest
income using arate of return that represents the best estimnate of 1 constant rate of return over the expected life
of the loan. Hence, it recognises the effect of potentialty different interest rates charged at various stages, and
other charactetistics of the product life cycle (including prepayments, penalty interest and charges).

If expectations regarding the cash flows on the financial asset are revised for reasons other than credit risk.
The adjustment is booked as a positive or negative adjustment to the carrying amount-of the asset in the balance
sheet with ah increase of reduction in interest income. The adjustmerit is subsequently amortised through
Interest income in the statement of profit and loss.

Dividend I'ncome

Dividend income (including from FVOCI investments) is recognised when the Company’s right to receive the
payment is established, it is probable that the economic benefits associated with the dividend will flow to the
entity and the amount of the dividend can be measured reliably. This is generally when the shareholders

approve the dividend.

Contract Assets

A contract asset is the right to consideration in exchange for services transferred to the customer (which consist
of unbilled revenue). If the Company performs by transferring services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the earned consideration that is

conditional.

Trade receivabies

A receivable represents the Company’s right to an amowunt of consideration that is unconditional {i.e., only the
passage of time is required before payment of the consideration is due). Refer to accounting policies of
financial assets in Financial instruments — initial recognition and subsequent measurement.

Contract liahilities

A contract liability is the obligation to transfer services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration
“before the Company transfers services to the customer, a contract liability is recognised when the payment is
made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the

Company performs under the contract.

i. Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which are subject to an insignificant risk of changes in value,
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the

Company’s cash management.

i- Property, Plant and Equipment

Property plant and equipment is stated at cost excluding the costs of day-to-day servicing, less accumulated
depreciation and accumnulated impairment in value. Changes in the expected useful life are accounted for by
changing the amortisation period or methodology, as appropriate, and treated as changes in accounting

estimates, ..
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Depreciation is calculated using the straight-line method to write down the cost of property and equipment to
their  residual values over their estimated wuseful lives. Land is not depreciated.
The estimated useful lives are, as follows:

Asset category Schedule It
Life of Assets (in years) _
Office Equipments 5
Computer 3
Fumiture & Fixtures 10
Plant & Machinery 15
Vehicles 8-10

The Company, based on technical assessment made by technical expert and management estimate, depreciates
certain items of building over estimated useful lives which are different from the useful life prescribed in
Schedule 1T to the Companies Act, 2013. The management believes that these estimated useful lives are
realistic and reflect fair approximation of the period over which the assets are likely to be used.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

Property plant and equipment is derecognised.on disposal or when no future economic benefits are expected
from its use. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset) is recognised in other income /expense in the
statement of profit and loss in the year the asset is derecognised. The date of disposal of an item of property,
plant and equipment is the date the recipient obtains control of that item in accordance with the requirements
for determining when a performance obligation is satisfied in Ind AS 115,

k. Impairment of non-finsncial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. 1f
any indication exists, or when annual impairment testing for an asset is required, the Company estimates the
asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s
(CGL)) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets
or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset
is:considered impaired and is written-down to-its recaverable amount.

L. Retirement and other.employment benefits

Defined Benefit Plan:

All émaployeé benefits payable/available within twelve months of rendering the service are clagsified as shoit-
term employee benefits. Benefits such as salaries, wages and bonus etc., are recognised in the statement of
profit and loss in the period in which the employee renders the related service.

The Company recognises contribution payable as expenditure, when an employee renders the related service,
If contribution payable to the scheme for service received before reporting date exceeds the contribution
already paid, the deficit payable to the scheme is recognised as a Hability after deducting the contribution
already paid. If the contribution already paid exceeds the coniribution due for services received before the
balance sheet date, the excess is reeognised as an asset to the extent that the prepayment will lead to a reduction
in the future payment or a cash refund.
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i) Retitement benefit in the form of provident fund is a defined benefit scheme. The Company contributes a
portion of contribution to Delhi International Airport Limited (DIAL") Employees Provident Fund Trust (the
"Frust’). The Company has an obligation to make good the shortfall, if any, between the return from the
investments of the Trust and the notified interest rate, As such, the amount to the extent of loss in the Trust, if
any, is accounted by the Company as provident fund cost.

iy Retirement benefits in the form of Superannuation Fund is a defined contribution scheme and the contributions
are charged to the Statement of Profit and Loss of the perfod when the contributions to the respective funds
are due. Thers are no other obligations other than the contribution payabie to the respective trusts.

Gratuity liability is defined benefii obligation which js funded throngh policy taken from Life Insurance
Corporation of India ('LIC"). The cost of providing benefits under the defined benefit pfan is determined using
the projected unit credit method with actuartal valuations being carried out at each balance sheet date. Every
employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (based
on last drawn basic salary) for each completed year of service.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts
included in net interest on the net defined benefit Liability), are recognised immediately in the balance sheet with
a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re-
measurements are not reclassified to profit or loss in subsequent periods. Past service costs are recognised in
profit or loss on the earlier of;

i) The date of the plan amendment or curtailment, and

ii) The date that the Company recognises related restructuring costs

Net inferest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company
recoghises the following changes in the net defined benefit obligation as an expense in the statement of profit

and loss: _
i) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-

routine settlements; and
ii) Net interest expense or income

Compensated absences including sick leaves which are not expected to occur within twelve months after the
end-of the period in which the employew renders the related services are recognised as & Hability at the present
value of the defined benefit obligation at the balance sheet date. Such long-term compensated absences are
provided for based on the actuarial valuation using the projected unit credit method at the year-end. Actuarial
gains/losses are immediately taken to the statement of profit and foss and are not deferred. The Company
presenis the leave as a current liability in the balance sheet; to the extent it does not have an unconditional right
to defer its settlement for 12 months after the reporting date. Where Company has the unconditional legal and
contractual right to defer the settlement for a period beyond 12 months, the same is presented as non-current

liability

m. Provisions, Contingent Liabilities and Commitments:

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of past
events, and it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation, and a reliable estimate can be made of the amount of the obligation. When the effect of the time
vatue of meney is material, the Company determines the level of provision by discounting the expected cash
flows at a pre-tax rate reflecting the current rates specific to the liability. The expense relating to any provision
is presented in the statement of profit and loss net of any reimbursement.




GMR Airports Limited
CIN U65999HR1992PLC101718
Notes forming part of the Standalone financial statements for the year ended 31 March 2022

(All amounts in Rupees Crores, except otherwise stated)

Contingent liabilities
Contingent Hability is disclosed in the case of:

i) A present obligation arising from past events, when it is not probable that an outflow of resources will not be

required to settle the obligation
i} A present obligation arising from past events, when no reliable estimate is possible
iif) A possible obligation arising from past events, unless the probability of outflow of resources is remote.

Commitments

Commitments include the amount of purchase order (net of advances) issued to parties for completion of assets.
Provisions, contingent labilities, and commitments are reviewed at each reporting date.

n. Taxes

Tax expense comprises current and deferred tax.

Current income tax

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the
Income Tax Act, 1961

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or

substantively enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or foss (in other
comprehensive income). Current tax items are recognised in correlation to the underlying transaction either in
OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes provisions where

appropriate,
Deferred tax

Deferred tax is provided using the Hability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.
Deferred tax liabilities are recognised for all taxable temporary differences, except:

i) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the {ransaction, affects neither the accounting
profit not taxable profit or foss. ‘

ii) In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the
reversal of the temporary differences can be controlled and it is probable that the temporary differences will not
reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences, and the carry forward of unused tax
credits and unused tax losses can be utilised, except:
i) When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition
of ap asset or liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss.
ii) In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets
are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable
future

L
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset
to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the
-extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered,

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the tiability is settled, based on tax rates that have been enacted or substantively enacted at

the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (in other
comprehensive income). Deferred tax items are recognised in correlation to the underlying transaction either in

OCL.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same

taxation authority.

Taxes, cess, duties such as sales tax/ value added tax/ service tax/ GST ete. paid on acquisition of asscts or
on incurring expenses

Expenses and assets ate recognised net of the amount of sales/ vatne added taxes paid, except;
i) When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in
which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item,

as applicable
ii) When receivables and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables
ot payables in the balance sheet.

0. Segment Reporting

The Company has only one reportable business segment, which is Investment activities. Accordingly, the
amounts appearing in the financial statements relate to the Company’s single business segment.

p- Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period atiributable to equity
shareholders (after deducting preference dividend and attributable taxes) by the weighted average number of equity

shares outstanding during the year,

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted for

the effects of all dilutive potential equity shares.
q. Corporate Social Responsibilit& ("CSR") expenditure
The 'Comp@ has opted to charge its CSR expenditure during the year to the statement of profit and loss.
t. Cash Flow Statement
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the offects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments

and item of income or expenses associated with investing or financing cash flows, The cash flows from
operating, investing and financing activities of the Company are segregated.
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s. Lease

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the coniract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-valie assets. The Company recogitises lease liabilities to make ledase payments and right-of-
use assets representing the right to use the underlying assets.

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets
includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or
before the commencement date less any lease incentives received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease term and the estimated useful lives of the assets.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. The right-

of-use assets are aiso subject to impairment,
i) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments (including in
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
or a rate, and amounts expected to be paid under residual value gnarantees. The lease paymenits also include the
exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties
for terminating the lease, if the lease term reflects the Company exercising the option to terminate. Variable
lease payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to
produce inventories) in the period in which the event or condition that triggers the payment occurs.

iii} Shori-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases of
office equipment that are considered to be low value. Lease payments on short-term leases and leases of low
value assets are recognised as expense on a straight-line basis over the lease term.

5. Significant accounting judgements

The preparation of the Company's financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent Habilities. Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in

future periods.

Judgements

In the process of applying the company’s accounting policies, management has made the following ju
wh:ch haVethé most significant effect on the amounts ised in the financial statements.
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5.1. Business model assessment

Classification and measurement of financial assets depends on the results of the business model and the SPPI
test (refer note 4.1 (b)(ixT) and 4.1 (bXI)IT)}. The Company determines the business model at a level that reflects
how group of financial assets are managed together to achieve a particular business objective. This assessment
includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated
and their performance measured, the risks that affect the performance of the assets and how these are managed
and how l:he managers of the assets are compensated The Company monitors ﬁnancial assets measured a
to understand the reason for their dlsposal and whether the reasons are consistent with the objectwe of the
business for which the asset was held. Monitoring is part of the Company’s continuous assessment of whether
the business model for which the remaining financial assets are held continues to be appropriate and if it is not
appropriate whether there has been a change in business medel and so a prospective change to the classification

of those assets.
5.2. Fair value of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction in the principal (or most advantageous) market at the measurement date under
current market conditions (i.e., an exit price) regardless of whether that price is directly observable or estimated
‘using another valuation technique. When the fair values of financial assets and financial liabilities recorded in
the balance sheet canmot be derived from active markets, they are determined using a variety of valuation
techniques that include the use of valuation models. The inpuis to these models are taken from observable
markets where possible, but where this is not feasible, estimation is required in establishing fair values.
Judgements and estimates include considerations of liquidity and model inputs related to items such as credit
risk (both own and counterparty), funding value adjustments, correfation and volatility. For further detaiis about
determination of fair value please see Note 4.1 (f) and Note 42,

5.3. Discounting rate

The Company bhas considered incremental borrowing rate of Airport sector for measuring deposits, being
financial assets and liabilities, at amortised cost tili 31 March 2020. From period starting from 1 April 2020;
management has considered revised incremental borrowing rate of airport sector for ali the deposits
giver'received post 31 March 2020; and the impact has been duly accounted in standalone financial staterments.

5.4. Effective Interest Rate Method (EIR)

The Company’s EIR methodology, as explained in Note 4.1 {}), recognises interest income / expense using a
rate of return that represents the best estimate of a constant rate of return over the expected behavioural life of
loans given / taken and recognises the effect of potentially different interest rates at various stages and other
characteristics of the product life cycle (in¢luding prepayments and penalty interest and charges).

This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of
the instruments, as well expected changes to India’s base rate and other fee income/expense that are integral

parts of the instrument.

5.5. Impairment of financial assets

The measurement of impairment losses across all categories of financial assets requires judgement, in particular,
the estimation of the amount and timing of future cash flows and collateral values when determining impairment
losses and the assessment of a significant increase in credit risk. These estlmates are driven by a number of

 factors, changes in which can result in different levels of allowances.

It has been' the Company s policy to regularly review its models in the cortext of actual loss expenence and
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5.6. Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount,
which is the higher of its fair value less costs of disposal and its value in use. The fair value Iess costs of disposal
calculation is based on available data from binding sales transactions, conducted at arm’s length, for similar
assets or observable market prices less incremental costs for disposing of the asset, The value in use caleulation
is based on a discounting cash flow (DCF) model. The cash flows are derived from the budget for the next five
years and do not include restructuring activities that the Company is not yet committed to or significant future
investiments that will enhance the asset’s performancs of the CGU being tested. The recoverable amoutit is
sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and the growth
rate used for extrapolation purposes.

6. Significant accounting Estimates and Assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below. The company based its assumptions and estimates on
parameters available when the consolidated financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising
that are beyond the contro! of the company. Such changes are reflected in the assumptions when they occur.

6.1. Taxes

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will
be available against which the losses can be utilised. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future
taxable profits together with future tax planning strategies.

6.2. Provisions and other contingent liabilities

The Company operates in a regulatory and legal environment that, by nature, has .a heightened element of
litigation risk inherent to its operations. As a result, it is involved in various litigation, arbitration and regulatory
investigations and proceedings in the ordinary course of the Company’s business.

When the Company can reliably measure the outflow of economic benefits in relation to a specific case and
considers such outflows to be probable, the Company records a provision against the case. Where the probability
of outflow is considered to be remote, or probable, but a reliable estimate cannot be made, a contingent liability

is disclosed.

Given the subjectivity and uncertainty of determining the probability and amount of losses, the Company takes
into account a number of factors including legal advice, the stage of the matter and historical evidence from
similar incidents. Significant judgement is required to conclude on these estimates.

For further details on provisions and other contingencies see Note 4.1 (m) of the Surmmnary of significant
accounting policies and Notes 20 and 38.

6.3. Defined benefit plans

The cost of the defined benefit plan and other post-employment benefits and the present value of the gratuity
obligation are determined using actvarial valuations. An actuariel valuation imvolves making various
assumptions that may differ from actual developments in the future. These include the determination of the
discount rate, future salary increases and mortality rates: Due to the complexities invoived in the valuation and
its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
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The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans
operaied, the management considers the interest rates of government bonds in currencies consistent with the
currencies of the post-employment benefit obligation,

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality
tables tend to change only at interval in response to demographic changes. Future salary increases, and gratuity
increases are based on expected future inflation rates for the respective countries.

Further details about gratuity obligations areé givesi in Note 37 (ii).
Provision for Leave encashiment

The present vajue of leave encashment is determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the
determination of discount rate, future salary increases, and withdrawal rates. Due to complexities involved in
the valuation and its long-term nature, provision for leave encashment is sensitive to changes in these
assumptions. All assumptions are reviewed at each balance sheet date.

6.4. Lease term of contracts with renewal options

The Company determines the lease term as the non-cancellable term of the lease, together with any periods
covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an
option to terminate the lease, if it is reasonably cerfain not to be exercised. '

The Company has several lease contracts that include extension and termination options, The Company applies
judgement in evaluating whether it is reasonably certain whether or not to exercise the option to renew or
terminate the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise
either the renewal or termination, After the commencement date, the Company reassesses the lease term if there
is a significant event or change in circumstances that is within its control and affects its ability to exercise ornot
to exercise the option to renew or to terminate (e.g., construction of significant leasehold improvements or

significant customisation to the leased asset).

(The space has been intgusienglly left blank)
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Note 7; Cash and cash equivalents
Particulars Asat A at
31 March 2022 31 March 2021
Balanee with banks
Tn Current aceounts 4.62 12.42
Cheques cn hand 2241 -
Deposits with original maturisy Jess than three months 9500 -
Total 12193 12.42
Note 8: Bank balance other than eash and cash equivalents
. Asat Asat
Particulars 31 March 2022 31 March 2021
Balances with banks to the extent held as margin money/pledged with bank 9.83 98.27
{Refer note 38 (i) (b})
Total 9.*83 98%;:
*Fixed deposits and other balances with bank eamns interest at fixed rates,
Note 92 Trade receivables
: As at Asat
Particalars 31 March 2022 31 Mareh 2021
Unsecured considered good 48.94 50,94
Receivables which have significant increase in credit risk - -
Receivables ~ credit impaired - -
48.94 50,94
Provision for impairment for ©
Unsecured considered good [Refer nate 48¢6)] - {0.04)
Receivables which have significant increase in credit risk - -
Receivables - credit impaired - -
Total 48.94 50,90

Debts due by directors or other officers of the NBFC or any of them either severslly or jointly with any other person or debts due by firms including limited Fability partnerships (LLPs),

comparnes respectively in which any director is a pariner or a director or a member are separately stated.

Refer note 39 for related party receivables. The terms and conditions related to receivables are mentioned below:
Trade receivables are non interest bearing and are getrerally on terms of 30:50 days.
Trade Recievables due from companies in which any director is partner, director, or a member;

Name of the entity As it As &t
31 March 2022 31 March 2021
GMR Adrport Developers Limited 500 -
GMR Hospitatity and Retail Limited - 103
GMR Hyderabad Intetnational Airport Limited 013 019
Drefhi Intenational Airport Limited 023 .60
Dethi Duty Free Services Private Limited 4.43 -
Gmr Air Cargo And Aerospace Engineering Private Limited 1.26 0.67
Tim Delhi Airport Advertisemant Private Limited . 313
GMR Aerostructure Services Limited - 0.13
Delhi Airport Parking Services Private Limited 214 .95
GMR Luogistics Park Private Limited 2053 H
Celebi [Jeih: Cargo Terminal Management India Private Limited 0.02 -
GMR Kannur Duty Free Services Limited - -
29.14 7.70
A

Refer note 60 {a) (i) for ageing of Trade receivables.
Note 10: Loans at amortized cost (Refer note 36B)

Particulars Asat Asat

31 Murch 2022 31 Margy 2021

Unsecured Joans (Refer note 39) 543,16 435.00
Unsecured Jeans to employees - -
Tatal Gross 543,16 436.00
Less: Impairment loss allowance . .
Total Net 543.16 436.00
Loans in India

Others 543.16 436,00
Total Gross 543,16 436,00
Less: Impanment loss allowance - -
Taotal Net 54=(|5=.=16 43600

Refer note 60 (c) for nature of Loan outstanding.

(This space has been intentionally Iefi blank)
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Note 11: Investments

As at 31 March 2022

A fair valne

Particulars } Through ot]]er Through profit Subtotal Total
Amortised Cost comprehensive
. or loss
income
A} In India
Equity Instruments*® - 22,655.17 - 22,655.17 22,655.17
Mutual funds - - - - -
Total gross (A) - 22,655.17 - 22,685.17 2265507
B} Overseas
Equity Instruments* - 223,71 - 22371 2231
Debt Securities# {Refer note 52) 2,450.56 - - - 2,450.56
Total gross (B) 2,450.56 223.71 - 223.91 2,674.27
Less: Allowance for Impairment loss (C) - - - - -
Total Met B = (AY+ (B) - (C) 2,450.56 22,878.58 - 22,878.88 25,329.44
As at 31 March 2021
At fair valee
Particulars . Through otlfcr Through profit Subtotal Totab
Amortised Cost comprehensive
N or [oss
income
A) In India
Equity Instrurnents* - 19,430.32 - 19,430.32 19,430.32
Mutual funds** - - 158.79 158.79 158.7¢
Total gross (A} - 19,430.32 158.79 19,589.11 19,585.11
B) Overseas
Equity Instruments™ - 230.40 - 230.40 23040
Debt Securities# (Refer note 52} 2,168.65 - - - 2,168.65
Totat gross (B} 2,168.65 230.40 - 230.40 2,399.05
Less: Allowance for Impairment loss (C) - - - - -
Total Net D= (A)HB)-(C) 2,168.65 19.660.72 158.79 19,819.51 21,988.16
*More information regarding the valuation methodalogy can be found iri Note 41 and 42.
The Company has designated its equity investments as FVOCI on the basis that thése are not held for trading and held for strategic purposes.
*Financial Assets- Investment in Equity
Tnvesiments recorded at Fair Value through Other Comprehensive Income
Number of shares (in Crores) Amount |
As at Asat As at As at

Particulars

31 March 2022

31 March 2021

31 March 2022 31 March 2021

Investments recorded at Faiy Value through Other Comprehensive Income

Unquoted equity shares fully paid up
Tavestment in subsidiaries

GMR Airport Developers Limited

GMR Hyderabad International Airport Limited
Delhi International Airport Limited

GMR. Goa International Airport Limited

GMR Airports (Mauritius) Limited

Delhi Airport Parking Services Private Limited
GMR Airports International B, ¥

GMR Nagpur International Airport Limited
GMR Vishakhapatnam [nternational Airport Limited
GMR Airports Netherlands B.V.

GMR Kannur Duty Free Services Limited
Total

Investment in joint venture
International Airport of Herakiion, Crete, Concession SA
Delhi Duty Free Services Private Limited

COther investment
Investment m GMR Airport Developers Limited on account of fair valuation of

financial guarantee

In India
Overseas

1.02 Loz 503.38 207.3%
23.81 2381 8,431.29 6,809.80
156.80 156.80 11,599.45 10,781.00
60.05 38.45 750.30 533.90

0.0z 0.02 0,90 0.50

327 327 264.07 223.60

3.05 0.10 22273 820

o0 0.00 0.01 0.01

318 0.45 31.30 4.50

0,00 - 0.08 -

0.42 0.10 4.54 i.00
251.62 224.01 21,808.05 18,660.30

- L6l - 221,30
1.36 1.36 1,069.81 77810
136 2.97 1,069.81 999,40

- - Lo 1.02

- - 1.02 1.02
252,98 226.98 22,878,88 19.660.72
22,635.17 19,430.32

2231 230.40
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a. During the year ended on 31 March 2022, the Company has matde an equity investments in GMR. Vishakhapatnam International Airport Limited, incorporated on 19 May 2020, Rs.27.25 crore

including Rs.4.50 crore towards share application money alloted during the year (31 March 2021: Rs 4.5 crore) in order to cater to the financial requirement of the subsidiaty {Refer note 39}

'b. During the year ended on 31 March 2022, the Company has made an equity investments in GMR Kannur Duty Free Services Liniited, incorporated on 20 Noverber 2019, Rs.3. 15 crore (3 March
2021): 0.99 crorg} in order o cater to the financial reqiirement of the subsidiary. {Refer note 39}

<. During the year ended on 31 March 2022, the Company has made an equity investments in GMR Airports International BV, incorporated on 28 May 2018, Rs, 220.13 crore {31 March 2021: Ra.Nii}
in order to cater to the financial requirement of the subsidiary. {Refer Note 39}

d. During the year ended 31 March 2022 , GMR Ajrports Limited has sold it entire shareholding in International Airport of Fleraklion, Crete, Concession SA at a consideration of Rs 251.17 crore to
GMR Airport Greece Single Member 5.4 | incorporated on 12 February 2019 (31 March 21: Rs 14.04 crore equity investment made in order to cater to the financial requirement of the joint venture as

per the concession sgreement). { Refer nate 39}

€. During the year ended on 51 March 2022, the Company has made an equity investment in GMR Goa Internationat Airport Limited, incorporated on 14 Qctober 2016, Rs.216.00 crore (31 March 2021

Rs, 189,00 crore) in order to cater o the flsancial requirentent of the subsidiary as per the sponsor support agreement. [Refer nete 39 and 38()(5)Gv)(a}5.

£ During the year ended on 31 March 2022, the Company has made an iritial equity nvestment In GMR  Airports Netherlands B, V., incorporated on 17 December 2021, Rs.0.08 crore (31 March 2021:

Fis. Wil) {Refer note 39},

*HFi ial Assets- Tnv in M I funds

Investments carried at fair value throught profit and loss

Units Amount
Particulars As nt As at Face value As at As at
31 March 2022 31 March 2021 {Rs.) 31 March 2022 31 March 2021
uvestments cayri fair vglue through profit apd |
) tuvestments in mutual funds (unquated)
Tata Overnight Fund - Direct Growth Plan - 2,33,020.77 1,000.00 - 2531
UTI Overnight Fund - Direct Growth Plan - 75,818.73 1,000.00 - 21.37
Aditva Birlg Sunlife Biovid Fynd - Growth Direct Plan - 1,54,217.94 100.00 - 18.27
Axis Cvernight Fund - Direct Growth Plan - 58,313.33 1,000.00 - 634
Kotak Ovemight Fund - Direct Growth Plan - 4,50,747.23 1,000.60 . 45,49
L&T Qvernight Fund - Direct Growth Plan - 10,016.23 1,000,006 - 1.6]
SBI Overnight Fund - Direct Growtl: Plan " 1,08 605.03 1,000.06 - 36.40
Aggrezabe book value of unquoted investments - 11,00,739,26 - 158,79
#Financial Assets- | in debt
Inivestments carried at amortised cost
Amount
As ut As ut

‘Purticaiard

31 Marel: 2022 31 March 2021

Investments in Optionally convertille debenture

240,850 {31 March 2021; 240,850) OCD of USD 1,000 each fully paid up ir
GMR Airports International B,V (Netherlands) TRR- 9% (Refer note 52)

‘Fotal investments in Optionally convertible debenture

Z456.56 2,168.65

2,450.36 2,168.65

{This space has beer: intentiongily left blank)
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Note 12: Other financial assets

. As at As at
Particulars ' 31 March 2022 31 March 2021

Non Trade Receivables- Considered good [net of provision for
doubtfil debts {31 March 2022: Rs. Nil (31 March 2021: Rs, 2.31 , 13.57 0.72

grores)] (Refer note 39)

Investment in share application moneyt# (Refer note 39) - 4.50
Unbilted Revenue (Refer note 39) 42.23 5.61
Security deposits (Refer note 39) 395 5.04
Retention Money (Refer note 39) 3.67 -
Total 63.42 15,87
# Includes :-

Nit (In FY 2021, Application Money paid to the GMR Vishakhapatnam International Airport Limited amounted to
Rs. 4.50 Crore.)

Note 13: Other non financial assets

L As at As at
Particulars 31 March 2022 31 March 2021
Prepaid Expenses 39.03 1.36
Advance other than Capital Advance:

Advance to employees 2.27 327
Advance to suppliers:
Others - 0.31
Other Recoverable: :
Related parties (Refer note 39) ' 7.85 17.86
Balance with government anthorities : 514 7.19
Total 54.29 31,99

{(This space has been intentionally left blank)
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Note 14a;: Property, plant and equipment

Particnlars Plant & Comput Furni and . Gifice Leaschold
. . Motor vehicles . Total
Machinery and printers fixtures equipment - Tmprovement
Cost
At 1 April 2021 . 0.01 059 0.19 109 3.03 &35 11.66
Additions - 6.22 - 0.01 0.09 - 0.32
Disposais - - - - - - -
At 31 March 2022 0.01 81 0,19 1,10 3.12 6.75 11,98
At | April 2020 ) 0.01 0.53 019 1.09 298 6.75 11.5%
Additiens 0,00 006 - " 0.05 - 0,11
Digposals - - - R R . -
At 31 March 2021 0.01 0.59 0,19 1.0% 3.03 675 i1.66
Depreciation
At 1 April 2021 0.00 0.39 0,09 0.54 2.18 6,75 995
Charge for the period - 0.00 017 0.03 01z 0.29 - 0.61
Disposals - a.00 - - - - a.00
At 31 March 2022 0,60 0.56 0,12 0.66 247 .75 10,56
At 1 April 2020 0.00 0.19 0.06 040 138 6.75 9.28
Charge for the period 0.00 0.20 0.03 014 030 - 0,67
Disposals - - - - - - -
At 31 March 2021 .00 0,39 5.0 0.54 2.18 6.75 9,95
Net Block .
A 31 March 2022 0.01 0,25 007 .44 0.58 - 1.42
At 31 March 2021 0.0} 0,20 0.10 0.55 0.85 - 1,71
Refer note 38 (i) (a) for Capital commitments.
Note 14b, Right of use Asset
Office
Equi t
B Tnchuding Vehicles Total
. Computers
Cost o B ] )
As at 1 April 2021 (Refer note 57 € 6.80 0.02 *10 F.01
Additions i - - - -
Disposals . . . -
A¢ I Mfacch 2022 .89 (374 216 ot
As at 1 April 2020 5.46 0,02 0,10 5.58
Additions 2.30 - - 230
Disposals 0.87 - - £.87
At 31 March 2021 6.89 0.02 0.16 7.01
Amortization
As at 1 Aprl) 2021 (Refer note 57 C} 496 0.02 0.05 5.04
Charge for the period 1.03 (©.00) .03 105
Disposals - - - -
At 31 March 2022 5.99 0,02 0.09 609
Asg at 1 April 2020 2.85 0.01 .03 2,89
Charge for the peried 2.56 0.01 0.03 2.60
Disposals 0.45 - - 045
At 31 March 2021 4,96 0,42 0.06 5.04
Net Book value
At 31 March 2022 0,96 0.01 0.0t 891
At 31 March 2021 193 0.0 (%04 197

Note $4c, Capital Work In Progress { CWIP)

Particular Amount

Cost

As at 1 April 2021 -
Additions - 061
Transferred -
At31 March2022 0.61
As at 1 April 2020 G.84
Additions 1,66
Transferred* . 2.50
At 31 March 2021 -

*Transferred to Knnnur Ttuty free Services Limited.

Refer note 60 (a) (i) for CWIP schedule and cost overdue detalls,
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Naoke 15; Peferred tax:

As at 31 March 2022
) Openlug Beferred oz Poiered Panfacome/  Deferved Tux lncome / Closing deferred Tas
Particalars Asset / (Lisbility) P guised i (ex] grdsud i ether nsset/ Clinbility}
) ‘profit nod-foss ehmprebensive-iicome -
Deferced tax liability
on account of it vuluation of investments 035 {033} - .
on account of disallowanee w/s 43B 003 0.02 - 0,07
Ind-AS adfustments of Borrowing cost - - - -
Grosy defecred. tax gbility RE .33 - 467
Deferred tax asset
Fixed nssets: Impact of dilferenice between tax depreciation and dopreciation / amertisation charged for e
Fmancinl reporting, {02y 603 - Q.01
Impact of expenditure charged io Lhe siatement of profic and toss but allowed for tax purposss on payniont basis 218 0.54 [(1Xe5] 2.66
Pravision for standard assel 2.62 038 - 3.00
Provision for doubtfl debts and advances - - - -
Pravision on hsincss Jogs 0,57 - - 10157
Gthers - “ - -
Gross defocod e, OO [ 2 s Gor)_ T
Net deferred tax agsel/(Hability) 10594 128 9.67 101.17
Ax at 31 March 2021
. Opening Defersed Tux Deferred Tax ln'cuml_:f Deferved 'l'axl l.ll.mnm.l Closiug tioferred Tas
Particulprs Assiet { (Lisbility) pease) ¢ i In ofieor aseet! (Hability)
Y. profit and loss comprehensive incame il
Deferred tax liabitiey
on aceonnt of fir valuaiion of Investments 0.15 020 - .35
on aceonnt of disallowanes ws 438 (0.08) a1l . 0.05
ind-AS adjusiments of Borrowing cost 12,41 11241 - -
Gross defereed tax diability 52,50 {12.10 - e
Defeered tax asset
Hined dssets: hmpact of differerce benvess fax Oep ik i | charged for te
financial reporting 0.24) 022 - {0:02)
Impact of expenditurs charped 1o the slatoment of profit and loss but allowed for ax purposcs on payment basis 241 {017 {0.05) 219
Proviston for standard asse1 2.50 0 - 262
Provision for doubtful debie and advances - - - -
Provision on business foss 7642 k3N L] - 101,57
Others - - - .
Grass deferrod iax assets 7589 JE32 {0.05) 106.36
Net deferred tax asset/(liabitiy) 62,59 4342 .05, 105,95
Beroncillations of deferesd ik HanMItlee/3esetaner)
As at Asat
31 March 2022 31 March 2021t
Opening balanee 105:96 61.59
‘Tax income/(expense) during the period recognisad in staterven( of profit or loss 1,28 4342
Tax expense during the vear recognised in OCI {0407 {0.05)
Chosing balaitce 167,17 105.96
The Company offsats ax assets and ligbilities if and oaly if it has a logally cnforceable right 1o set off current tax assets and gurrent tax lisbilities and the deferred wax assels and deferred anx liabilitics relate 1o fncome taxes lovied by the
seme tax andliority.
Note 15a. Deferred gax Hability:
Balance shect Prafit & Loss
As at As at Year ended Year ¢nided
31 March 2022 3 March 2021 31 March 2022 31 March 2021
Deferred tax Tability . o L .
on account of fir valuation of Hvestments 4.249.58 3,599.31 648,34 (343.51)
Gross deferred tax Hability 4,247.55 3,399.21 648.34 {345.51}
i A =
Reconcilistions of deferved tax Vabilitiey/s )
. Asat Asnt
31 March 2022 31 March 2021
Ogcaing balince 3,599,211 3,944.72
Tax {income)/expense doring the year tecogmised it statement of other comprehensive income 648,34 (345.51)
Closing hatanee 4,241.85 3.509.2]

{This space has been Intentionaliy left blank)
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CIN: U65999HR1992PLC101718
Notes to the Standalone Fi ial S for the year ended 31 March 2022

(All amount in Rupees crores I!Ill!_!l stated otherwise)

Note 16: Trade Payable
As at As at

Pirtivolars 31 March 2022 31 March 2021
Trade Payable

Due to Micro enterprises and small enterprises (Refer note 45) 3.76 2,78

Trade Payable-Related Party (Refer note 39) 5.13 478

Others 41.93 34.45
Total 50.82 42.01

e
Refer note 60 (a) (ili) for ageing of Trade payables.
Note 17 : Debt Securities at Amortised cost
Particulars ALRE Asiat
31 March 2022 31 March 2021

Un-Secured
Non convertible bonds* (NCB)- 1,670 bond of Rs 10,000,000 each (31 March 2021: 1.824.02 1,702.30
10,000,000)
Non convertible bonds** (NCB)- [,330 bond of Rs 10,000,000 cach (31 March 2021: 1,448.44 1,358.13
10,000,000)
Non convertible bonds*** (NCB)- 300 bond of Rs 10,000,000 each (31 March 2021: Nil) 311,79 v
Total gross (A) 3,584.25 3,060.43
Debt securities in India 3,584.25 3,060.43
Debt securities outside India - &
Total (B) 3,584.25 3,060.43

*The company has amended the terms of existing Non convertible bonds of Rs, 1,670 Crores (raised during the year ended 31 March 2020 in multiple tranches) vide Board
approval date 9 December 2020 and has extended the tenure of bonds by another 36 months which are now repayable on 28 Deceember 2023

Out of this, (a) on Rs. 1,450 Crores, running coupon will be 6% p.a payable half yearly and redemption premium will be 6% p.a. for first year, 7% p.a. for second year and
7.2875% p.a. for third year and

(b) On Rs. 220 Crores, running coupon was payable at 8% p.a and redemption premium at 5.45% p.a till 30 January 2021, Thereafter, from 31 January 2021, running coupon
will be 6% p.a.and redemption premium will be 6% p.a. for first year, 7% p.a. for second year and third year.

During previous year, Non convertible bonds were secured by Hypothecation of assets of the Company. Further, on 18 June 2020 these Non convertible bonds were
additionally secured by pledge of certain shares held by Company in its subsidiaries Delhi International Airport Limited ("DIAL") and GMR Hyderabad International Airport
Limited ("GHIAL"), The Hypothecation of assets of the Company and pledge created on shares of DIAL and GHIAL in favour of NCB holders were released at the time of
extension of tenure of NCB facility in December 2020,

Rating of the above mentioned Non-Convertible Bonds of Rs. 1,670 Crores is CARE A-, negative (Single A Minus; Outlook: Negative) assigned by CARE Ratings Limited
vide rating letter dated 1 July 2021,

**During the year ended 31 March 2021, the company has raised moncy by issuc of unsecured, redeemable, Listed non-convertible Bonds (NCBs) amounting to Rs. 1,330
crores which were initially subscribed by DB Intemational (Asia) Limited (Rs. 665 Crores) and Varde holdings Pte Limited (Rs. 665 Crores) in single wanche vide Board
approval date 9 December 2020 for 18 months which are repayable on 24 June 2022,

On entire Rs. 1,330 Crores, running coupon is 6% p.a and 5.50% p a. will be paid as redemption premium at the time of maturity,

Rating of the above mentioned Non-Convertible Bonds of Rs. 1,330 Crores is CARE A-, negative (Single A Minus; Outlook: Negative) assigned by CARE Ratings Limited
vide rating letter dated 1 July 2021.

***During the year ended 31 March 2022, the company has raised money by issue of unsecured, redeemable, Listed non-convertible Bonds (NCBs) amounting to Rs. 300
crores in single tranche vide Board approval date 28 May 2021 and circular resolution dated 04 August 2021 for a tenure of 36 months which are repayable on 17 August
2024,

On entire Rs. 300 Crores, running coupon is 6% p.a and 5.50% p.a. will be paid as redemption premium at the time of maturity.

Rating of the above mentioned Non-Convertible Bonds of Rs, 300 Crores is CARE A-, negative (Single A Minus; Outlook: Negative) assigned by CARE Ratings Limited
vide rating letter dated I July 2021.

Note 17n : Borrowings at Amortised cost

it As at
Particul ¢
articulars 31 March 2022 31 March 2021
Secured
Working capital loan* 50.00 -
Total gross 50,00 -

*During the year ended 31 March 2022, the company has drawn working capital loan of Rs. 50.00 crores from IDFC First Bank Limited , the respective loan carries au

interest rate of IDFC first bank 12 Months MCLR + 1.50 Bps (currently 9.90% per annum). As per terms of sanction letter, the loan will have second charge on entire current
assets of the Company both present and future and Company have time of 6 months from acceptance of sanction letter to create charge which is not due ns on 31 March 2
The entire working capital loan repaid on 05 April 2022,




GMR Airports Limited
CIN: U65999HR1992PL.C101718

Notes te standalone financial statements for the year ended 31 March, 2022
(All amount in Rupees crores except for share data unless stated otherwise)

Note 18: Other financial abilities

Particulars

Liability component of CCPS (Refer note 49)
Security deposits
Non Trade Payables
Retention Money
Total

Note 19: Lease liabilities (Refer Note 57 C) |

As at As at
31 March 2022 31 March 2021
442.86 442.86
0.15 .
2.10 1.93
3,65 -
448.76 444.79

As at ~ Asat
Particulars 31 March 2022 31 March 2021
Lease liability - ROU Building 1.03 2.03
Lease liability - ROU Office Equipments Including Computers - 0.00
Lease Hability - ROU Vehicles 0.03 0.05
Total 1.06 2,08
Note 20: Provisions
As at As at
Particulars 31 March 2022 31 March 2021
Provision for employee benefits
Leave encashment 9.92 8.11
Gratuity {Refer nete 37(i)] 1.36 1.38
Superantiiiation 0.11 0.09
Provision for Contingent assets [Refer note 48(a)] 11.93 10.42
Total 23.32 26.00
Note 21: Other non-financial ligbilities
As at As at
Particulars 31 March 2022 31 March 2021
Statutory Dues Payable
Withholding Tax Payable 21.77 11.59
Provident Fund Payable 0496 0.36
Others - 0.00
Contract Liabilities
Deferred / unearned revenuc* 8.31 0.12
Advances received from customer 13.47 =
Fotal 44.04 12,07
—— ]

*Deferred/unearned revenue as at 31 March 2022 represents 'contract liabilities' due to adoption of Ind AS 115.




GMR Airports Limited
CIN: U65999HR1992PL.C101718
Notes to standal fi ial

I!All ampunt in Rupees crores excppt for share dafa npless stated otherwise)

Note 22: Equity Share capital

for the vear ended 31 March 2022

Equity Shares

Preference Shares

Details of authorized, issued, subscribed and paid up share capital

Authorized sharg Capital No. of Shares Rs. In crores No, of Shares Rs, In crores

At 01 April, 2020 1,50,00,00,000 1,500.00 1,50,00,008 1,560.00
Increase / (decrease) during the year - - - -
At 31 Mareh, 2621 1,50,00,00,008 1,500.00 1,50,08,000 1,500.00
Increase / (decrense) during the period - - - -
At 3i March, 2022 1,50,00,00,000 1,500.00 1,50,00,008 1,500.00
[Issned share capital Egquity Shares Preference Shares

No. of Shares Rs. In crores. No. of Shares Rs. In crores

Equity share.of Rs, 10-each.issued, subscribed and fully paid.up

At 01 April, 2020 1,32,83,90,007 1,328,3% - -
Increase / {decreasc) during. the year 7.82,79,463 78.28 - -
At 3 March, 2021 1,40,66.65,470 1,406.67 - -
Issued during the year - - - -
At 31 March, 2022 1,40:66,69,471 1,406.67 B -

rms/righ! h ity sh

The Company has only ose class of equity shares heving a par vakie of Rs. 10 per share. Each holder of equity share is entitles to ane vote per share. The Company declares and pays dividend in Indizn
rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the énsuing Annual General Meeting. In the event of liquidstion of the Company, the holdets of the
equity shares would be eafitled to receive sentining assets of the Company, after distrinition of all preferential amounts. The distribotion will be in proportion to the number of equity shaces held by the

sharehelders,

¢} The reconcitiation of equity shaves outstanding at the 1

and ai the end of the repariing period.

As at 31 March 2021

Particulars As at 31 March 2022

No. of shares ) Rs. Ia crores No. of shares Rs, In crores
Equity Share at the beginning of year 1,40,66,69,470 1,406.67 1,32,83,96,007 1,328.30
Add: :
Egui:x Share allotted during the year - - 7,82,70.463 78.28
Equity share at the end of year 1,40,66,69,470 1,406.67 1,40,66,69,470 1,406.67

Ty

d)  Shares held by holding Company and their fes

As at 31 March 2022

As at 31 March 2021

» of
Nama of the sharcholder No, of shares % of Bolding Ne. of shares % of halding
GME Tofrastructove Limited, Holding Company (G1L)
42,20,00,837(3) March 2021 : 54,86,01,08%) equity shares of Rs. 10/ each 43,20:00,837 0% 54,86,01,089 35.00%
GMR Tnfra Developers Limited {(Wholly-owned subsidiary of GIL)
29,54,00,588 (31 March 2021 : 16,88,00,336) equity shares of Rs, 10/- each 29,54,60,588 21.00% 16,88.00,336 12.00%
Tatal Equity shareholding 71,74,01,425 51.08% T1,78,01,42% 51.00%%
e)  Details of shareholders holding wore than 5% shares in the Company
As at 31 March 2022 As at 31 March 2021

N; f the sharehold

e of the shareholder Na, of shares % of holding in the class No. of shares % of holding in the class
GMR Infrastiucture Limited; Holding Company 42,20,00,837 30.00% 54,86,01,089 39.00%
GMR Infra Developers Limiied (Wholly-owhied subsidiary of GIL) 19,54,00,588 21.00% 16,88,00,336 12.00%
Aeroports De Paris 35,37,83,144 25,15% 35,37,83,144 25.15%
GMR Infra Services Private Limited (formerly known as GMR SEZ Infra 33,54,84,597 23.85% 33,54,84,897 23.85%
Servicgs Limitedy*
Tatal 1,40,66,69,466 104,00% 1,40,66,69,466 100.00%

*Wholly owned subsidiary of Aeroperts de Paris SA. (ADP).

f}  As per records of the Company, inchuding its register of shareholders/ members and other dectarations

both legal and beneficial ownerships of shares.

ficial interest, the sbove shareholkling represents

(This space has been intentionally left blank)
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Notes to standalone financial statements for the year ended 31 March 2022
(All amount in Rupees crores except for share data unless stated otherwise)

23: Other equity
Patrticulars Asat Asut

31 March 2022 31 March 2021
1) Security Premiwm reserve
Opening balance 968.68 318.28
Issue of Equity shares (Refer note 50a) - 92172
Bonus Compulsory Convertible Preference Shares (Refer note 49) - (260.86)
Adjustment of Fund raising expenses (Refer note 57a) - (10.46)
Net Balance as at year end 968,68 968.68
ii} Special Reserve U/s 45-1C of RBI
Opening balance 81.05 81.05
Amgunt transferred during the year - -
Net Balanee as at year end 81.05 SLOS
iii} Capital Reserve
Opening balance 823 023
Amount transferred during the year - -
Net Balance as at year end 0,23 0.23
iv) Retained earnings
Opening balanes 137.35 394,93
Add: Net (loss)/profit for the year (80.62) {257.74%
Add: Re-measurement gains/(losses) on-defined benefit plans fret of tasty .20 QiR
Add: Transfer from FVOCI 15.88
Less: Transfer to special reserve u/s 45 IC of RBI Act - -
Net Balance as at year end 72.81 13735
v} Other Comprehensive Income
(Loss)Gain on equity instruments designated at FVOCT for the period (net)
Opening balance 12,997.59 13,085.56
Movement during the year (Net of Tax) 2,354.38 (987.97)
Less: Transfer to Retained earnings (15.88) -
Net Balance as-at year end 15,336.09 12,997.59
Totat reserve and surplus {iHitii+Hv-+y) e 1645886 1418490

Nature and purpose of reserve

Securities premium reserve

Securities premium reserve is used to record the premium received on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares

in accordance with the provisions of the Companies Act, 2013,

FVOCI equity invesiments

The Company has elected to recognise chenges in the fair value of certain investments in equify securities in other comprebensive income. These changes are accumulated
‘withtir the FVOCT equity investments teserve within equity. The Company transfers amounts from this reserve to tetained earnings when the refevant equity securities are

derecognised.
Capital Reserve

The Company recognizes profit or toss on purchase, sale, issue or cancellation of the Company’s awn equity instrumients to capital reserve,

Special Reserve

The Company, being registered as non-banking financia! institution, is required to transfer 20% of net profits to special reserve in accordance with Section 45IC of RBI Act.

The said reserve can be used only for the purpose as may be specified by the bank from time to time.

{This space has been imtentionally left blank)
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Notes to the Standalone Financial Statements for the year ended 31 March 2022

(AH amoant in Rupees crores unless stated otherwise)

Note 24: Revenue from Operations

Interest Income
Year Ended Year Ended
31 Mareh 2022 31 March 2021
Particulars On financial assets On financial assets
measured at Amortised  measured at Amortised
cost cost
Interest on loan to related parties (Refer note 39 7727 55.34
Jwterest income from Inrvestments
Optionally convertible debentures (Refer note 39) 198.08 183.53
Deposits with Banks 317 0.69
Total (a) 278.52 239.56
Note 25: Dividend Income :
Particulars Year Ended Year Ended
31 March 2022 31 March 2021
18.37 10.20

Dividend from group companies (Refer note 39)
Total (b)

Note 26: Revenue from contracts with customers

Particulars Year Ended Year Ended
31 March 2022 31 March 2021
Engineering, Procurement and Construction (EPC):
-Construction revenue 13201 -
~Consultancy revenue 71.58 96.56
-Aviation Academy revenue 3.23 222
Total {¢) 186.82 98.78
Note:
Particulars Year Ended Year Ended
31 March 2022 31 March 2021
() Company earns revenue from customer contracts
Within India 186.77 98.78
Outside India 0.05 -
186.82 98.78
(i) Timing of rendering of services:
service rendered at a point in time - -
service rendered over a point of time 186.82 98.78
186.82 98.78
(iii) Set below is the revenue recognised from:
Amount included in contract liabilities at the beginning of the year 0.12 0.34
Performance obligation satisified in previous year . - -
0.12 0.34

(This space has been intentionally left blank)
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Notes to the Standalone Financial Statements for the year ended 31 March 2022
(All amount in Rupees crores unless stated otherwise)

Year Ended Year Ended

(iv) Contract Balances .
31 March 2022 31 March 2021

Receivables (trade reccivables and retention money)
- Non Current

- Current

- Loss Allowance (Non Current)

- Loss Allowance (Current)

52.61 50.18

52.61 50.18

Contract Assets

Unbilled Revenue

« Non Current

- Current

- Loss Allowance {Current)

42.23 5.61

42.23 5.61

Coniract Liabilities
Advance Received from Customers and deferred / unearned revenue
- Non Current

- Current 21,78 0.12

21.78 0.12

Increase/ Decrease in net contract balances is primarily due to:
The movement in receivables and in contract assets is on account of invoicing and collection.

Note 27: Net gain/ (loss) on fair value changes

Particulars . Year Ended Year Ended
31 March 2022 31 March 2021

Net gain/ floss) on financial insiruments at fair value through profit or loss

Gain on sale of mutual funds (including fair valuation change) 4.88 12.24

~ Total Net gain/(loss) on fair value changes (d) 4.88 12,24

Fair Vaiue changes:
-Realised
~Unrealised

6.29 11.44
{1.41) 0.80

Total Net (loss)/ gain on fair value changes 4.88 12.24

Fair value changes in this schedule are other than those arising on account of accrued interest incomefexpense.
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Notes to the Standalone Financial Statements for the year ended 31 March 2022

{All amount in Rupees crores unless stated otherwise)

Note 28: Other income

Particulars Year Ended Year Ended
31 March 2022 31 March 2021
Exchange difference (net) 83.86 -
Miscellaneous income 5.75 0.32
Interest income on financial asset measured at amortised cost
Financial guarantee - 0.07
Security deposit 0.09 (.13
Total 89.70 .52
=
Note 29: Finance costs*
: Year Ended Year Ended
31 March 2022 31 March 2021

Particulars

On financial assets
measured at Amortised

On financial assets
measured at Amortised

cost cost
Debt securities 399.70 41597
Borrowings (other than debt) 1.75 -
Brokerage fees 67.48 9045
Baiik charges . 10.54 12.05
Others 0.41 1.66
Total 479.88 S520.13
Note 30: Emplovee benefits expense *
Particulars Year Ended Year Ended
31 March 2022 31 March 2021
Salaries and wages 17.05 14.78 |
Contribution to provident and other funds 1.54 L73 |
Gratuity (.15 {6.09) |
Staff welfare expenses 0.62 0.46
Total 1___2,36 16.88
Note 31: Depreciation and Amortization ¢expense *
. Year Ended Year Ended
Particulars 31 March 2022 31 March 2021
. Depreciation of property, plant and equipment [Refer note 14 (a)] 0.61 0.67
Amortization on right of use asset [Refer note 14 (b)) 1.05 2.60
Less: transfer/ allocation to subsidiaries (0.14) (1.733
Total 1,52 1.54
e —

* Above expenses are net of allocation/ recovery done
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Notes to the Standalone Financial Statements for the year ended 31 March 2022
(Al amonnt in Rupees crores unless stated otherwise)

Note 32: Other expenses*

. Year Ended Year Ended
Partieutars 31 March 2022 31 March 2021
Legal and professional fees 29.43 35.05
Travelling and conveyance 4,77 1.13
Lease Rent 3.02 241
Bidding Expenses 2.00 0.43
Repair & Maintenance others 0.32 1.09
Vehicle Running & Maintenance 0.03 -
Repair-& Maintenance [T 163 -
Rates and taxes 428 332
Communication cost 0.38 0.61
Remuneration to auditor (Refer note A) 1.28 0.90
Directors sitting fees 0.16 0.22
Training Expenses 2.29 1.71
Contingent provision against standard assets 151 0.48
Provision for doubtful debts and loans - 2.35
Bad debts written off ' 0.25 -
Exchange differences (net) - 7332
Logo fees 1.68 1.05
Eleciricity and water charges - 0.00
Miscellaneous expenses 2.60 1.50
Total 55@3 125.59
* Above expenses are net of allocation/ recovery done
Note A: Remuneration to Aaditor
. Year Ended Year Ended
Particulars 31 Mareh 2022 31 March2021
As auditor
Statutory audit of Company 017 0.08
Limited Reviews Q.16 ¢.i2
In other capacity
Other services (including certification charges) - 087 0.65
Reimbursement of expenses 0.08 0.05
1.28 0.90

(This space has been intentionally left blank)
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Notes to the Standalone Financial Statements for the year ended 31 March 2022
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Note 33: Tax Expenses
The major compenents of income tax expense for the peried ended 31 March 2022 and 31 March 2021 are:

Year ended Year ended
Particulars 31 March 2022 31 March 2021
Current income tax:
Previous Year- Income tax charge - {1.68)
Deferred tax:
Relating to ovigination and reversal of temporary differences (1.28) (43.42)
Encome tax expense veported in the statentent of profit or loss (!_...38) (45.10)
Other Comprebensive Income Section
Year ended Year ended
Deferred tax retated to items recognised in OCI during the period: 31 March 2022 31 March 2021
Re-measurement gain/(losses) on defined benefit plans 0.07 . 0.05
{Loss)/Gain. on equity instrument designated at FYOC! for the peried (net) 648,34 (345.51)
Income tax charged to OCI 648.41 (345.46)
ReconcHiation of tax expense and the accounting profit multipHed by India”s domestic tax rate for 31 March 2022 and 31 March 2021;
Year ended Year ended
31 March 2022 31 March 2021
Accounting profit before tax (81.90) (302.84}
Tax at the applicable tax rate of 25.17% (31 March 2021 ; 25.17%) (2061} (76.22}
Tax effect of incame that are not {axable in determining taxable profit:
Income exempt under Income tax - -
Change in Tax rate - -
Tex effect of expenses that are not deductible in detennining taxable profit:
Donations - -
Other non-deductible expenses 1933 31.12
Tax expense (1.28) (45.10)
(1.28) (43.10)

Iteome tax expense recorded in the statement of profit and loss

(This space has been Imemt'ona-.’!y left blank)
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Notes to the Standalone Financial Statements for the year ended 31 March 2022
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Note 34: Components of Other Comprehensive Income (OCK

The disaggregation of changes to OCI by each type of reserve in equity is shown below:

Particulars Year Ended Year Ended

31 March 2022 31 March 2021
Re-measurement gain/ (losses) on defined benefit plans 0.27 0.21
Income tax effect (0.07) (0.05)
{Loss) on equity instruments designated at FVOCI for the year (net) 3,002.72 (1,333.48)
[ncome tax impact (648.34) 345.51
Net Impact 2,354.58 {987.81)

Note 35: Loss Per Share

Basic EPS amounts are calenlated by dividing the (loss)/profit for the period attributable to equity holders by the wclghted average number of Equity
shares outstanding during the period. .

Diluted EPS amounts are calculated by dividing the (loss)/profit aftributable to equity holder {after adjusting for dividend on- the convertible
preference shares) by the weighted average number of Equity shares outstanding during the period plus the weighted average number of Equity shares
that would be issued on conversion of alf the dilutive potential Equity shares into Equity shares.

The following reflects the income and share data used in the basic and dituted EPS computations:

Particul Year Ended Year Ended
avficurars ‘ 31 March 2022 31 March 2021

(Loss)/Profit attributable to equity holders for basic and diluted earnings: (A) (80.62) (257.14)

Weighted average number of equity shares used for cormputing loss/earning per 1,49,66,69,470. 1,38,58,66,435

share (B)

Weighted average number of equity shares adjusted for diluted EPS (C) 1,40,66,69,470 1,38,58,66,435

[Face value of Rs. 10/- each]

Basic Loss per share (A/B} (0.57) {1.86)
(0.57) {1.86)

Diluted Loss per share (A/C)

{This space has been intentionally left blank)
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36, DISCLOSURE AS REQUIRED UNDER ANNEXURE I, ANNEXURE II, ANNEXURE IIA, ANNEXURE I_I_I_,.
ANNEXURE IV AND ANNEXURE V OF MASTER DIRECTION CORE INVESTMENT COMPANIES (RESERVE

BANK), DIRECTION, 2016

Annexure I- Public Disclosure on Liquidity Risk - [Refer (i)]

Annexure Il - Schedule to the Balance Sheet of a non-deposit taking Core Investment Company - [Refer (ii)]
Annexure HA — Reporting Format for CIC’s declaring dividend - [Refer (iii)]

Annexure 111 — Data on Pledged Securities - [Refer (iii)]

Annexure IV - Information about the proposed promoters/directors/shareholders of the company - [Refer (iii)]
Annexure V

a) Components of Adjusted Net Worth ("ANW") and other related information — [Refer (iv)]

b) Investment in other CICs - [Refer (v)]

¢) Off Balance Sheet Exposure — [Refer (vi)]

' d) Investments — [Refer (vii)]

) Maturity Pattern of Assets and Liabilities - [Refer (viii)]

) Business Ratios - [Refer (ix)]

g) Provisions as per CIC guidelines and others — {Refer (x)}

h) Concentration of NPAs - [Refer (xi}]
i} Overseas Assets (for those with Joint Ventures and Subsidiaries abroad) - [Refer {xii)]

J) Exposure to Real Estate Sector, both direct and indirect - [Refer (xiii}]
k) Miscellaneous Disclésures - [Refer (xiv)]

(i} Pubtic disclosurce on liquidity risk:
a. Fundmg concentration based on significant counterparty (both deposits and borrowmgs)

Sr No, Number of Significant As at 31 March 2022 As at 31 March 2021
Counterparties - Amount in - % of Total Amount in %o of Total
oo | (Rs,inCrore) Liabilities* | (Rs. in Crore) . | Liabilities*
1 ‘ 5 . 3300.00 39.05% 3000.00 41.78%
2 1 50.00 0.59% - -

b. Top 20 large deposits (Amount in Rs. Crore and % of total deposits);
The company being a Non-Banking Financial Institution i.e., Systemically Important Core Investment Company (CIC-ND-SI)
registered with Reserve Bank of India does not accept public deposits.

¢. Top 16 borrowings (Amount in-Rs, Crore and % of total borrowings)

Sr As at 31 March 2022 As at 31 March 2021
- Neo: Amount* % of Total | Amount® - % of Tetal
(Rs, in Crore) Borrowings | (Rs. in Crore} | Borrowings |
1 : 3300.00 98.51% 3000.00 1H00%
2 50.00 1.49% - -

*Exciuding acerued interest and adjustment of EIR.

d. Funding concentration based on significant instrument/product:

‘Sr-Ne., Name of the : As at 31 March 2022 : As at 31 March 2021
instrument/product Amount % of Total Amount % of Total
(Rs. in Crore) | Liabilities (Rs. in Crore) Liabilities
1 Non- Convertible Bonds 3,300.00 39.05% 3000.00 41.78%
2 Werkmg Capital Loan. -

47 TN
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022
(All amount in Rupees crores unless stated otherwise)

e. Stock Ratios:

Sr. Particulars Asa A8 at
No. 31 March 2022 | 31 March 2021
1 Commercial paper as a % of total public funds, total liabilities and total assets None None
2 Non-Convertible debentures (Original maturity of less than one year) as a % of

total public funds, total liabilities and total assets None None
3 Other Short-Term Liabilities, if any, as a % of Total Public Funds 47.48% 2.43%
4 Other Short-Term Liabilities, if any, as a % of Total Liabilities* 6.56% 0.33%
5 Other Short-Term Liabilities, if any, as a % of Total Assets 6.56% 0.33%

*Total Liabilities includes Total Equity (Equity Share Capital and Other Equity).

f. Institutional set up for liquidity risk management:

As per the requirement of Annexure I of Master Directions-Core Investment Companies (Reserve Bank) Directions, 2016 dated
25 August 2016 and last amended on 05 October 2021 and guidelines on Liquidity Risk Management Framework, the Board
have constituted Asset Liability Management Committee (ALCO) & Risk Management Committee in its meeting held on 25
June 2020, Further, the framework on Liquidity Risk Management have also been approved by the Board in its meeting held
on 21 August 2020.

Both the above-mentioned Commitiees are actively performing their function as per the terms of reference of the Committee
as approved by the Board. (Also, Refer note 43- Liquidity risk section)

(ii) Annexure I1

S.
No

Particulars

As at 31 March 2022

As at 31 March 2021

Amount
Outstanding

Amount
Overdue

Amount

Outstanding

Amount
Overdue

Liabilities Side:

Loans and advances availed by the CIC
inclusive of interest accrued thereon but not
paid: (Refer note 17A)

(a) Debentures: Unseeured

(b) Deferred Credits

(¢) Term Loans

(d) Inter Corporate Loans and Borrowings

(¢) Commercial Paper

(f) Non-Convertible Bonds: Unsecured

3,584.25

- 3,060.43 -

(g) Working Capital Loan: Secured

50.00

Sr.
No.

Particulars

Amount Outstanding
As at 31 March 2022

Amount Qutstanding
As at 31 March 2021

Assets Side:

(Refer note 10)

Break-up of Loans and Advances (net of provisions):

(a) Secured

(a) Unsecured

543.16*

Total

543.16

*Provision on standard asset @0.40% is not adjusted here.

(The space has been intentionally left blank)
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(Al amount in Rupees crores unless stated otherwise)

SF.
No.

‘Particulars

As at
31 March 2022

Asat
31 March 2021

Assets Side:

Break-up of Leased Assets and Stock on Hire and other Assets
counting towards assct financing activities:

(i) Lease Assets including Lease Rentals under Sunidry Debtors:

(a) Financial Lease

(b} Operating Lease

{i) Stock on Hire including Hire Charges under Sundry Debtors:

(a) Assets on Hire

{b) Repossessed Assets

(iii) Other Loans counting towards AFC activities

| {a} Loans where Assets have been repossessed

{b) Loans other than (a) above

Break up of Investment; (Refer note 11)

Current Investment:

1. Quoted:

(i) Shares: (a) Equity

(b) Preference

(ii} Debentures and Bonds

| (i) Units of Mutual Funds

(iv) Government Securities

(v) Commercial Papers

2. Unquoted:

(i) Shares: () Equity

(b) Preference

(ii) Debentures and Bonds

(iii) Units of Mutual Funds

(iv) Government Securities

{v) Commercial Papers

Long Term Investment:

| 1. Quoted:

(i) Shares: (a) Equity

22.878.38

19,660.72

(b) Preference

(ii) Debentures and Bonds {Optionally Convertible Debentures)

2,450.56

2,168.65

(iif) Units of Mutual Funds

{iv) Government Securities

{v) Private Equity Fund

(The space has been intentionally left blank)
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(AH amount in Rupees crores unless stated otherwise)

Amount OQutstanding Amount Ouistanding
Sr. . As at 31 March 2022 As at 31 March 2021
No. “Particulars _
Secured | Unsecured | Secured Unsecured
5. | Borrower group-wise classification of assets financed as
per above:
| Related Parties
(a) Subsidiaries = s = s
(b) Companies in the same group - 543.16 - 436.00
(c) Other related parties - - - -
(d} Other than related parties - - - -
Total - 543.16 - 436.00
_ As at 31 March 2022 As at 31 March 2021
Sr ‘ Market Value/ | Book Value* Market Value / Book
: Break up or {Net of Break up or Value* (Net
Ne. | Category fair vaiue or Provisions) fair value or of
NAV NAV Provisions)
6. Investor group-wise classification of all
investments (current and long term) in
| shares and securities (both guoted and
| unquoted): (Refer note 11)
1.Related Parties
{a) Subsidiaries (Investment in Equity and 24.755.63 5,649.54 20.829.97 4,901.02
Debentures)
(b) Companies in the same group - - - -
(c) | _Other related parties (Investment in 1,069.81 9523 999.40 330.52
Equity)
(d)Other than Related Parties
-Investme_nt in Mutual funds and . . 158.79 157.38
Commercial Papers ‘
Total 25,329.44 5,744.77 21,988.16. 5,388.92
*Represents historical cost at which investments were initially made.
Sr. ] Amount Outstanding Amount Qutstanding
No. | Particulars As at 31 March 2022 As at 31 March 2022
Secured Unsecured Secured Unseccured
7. Other Information

Gross Non-Performing Assets -

(a) Related Parties

{b) Other than Related Parties

Net Non-Performing Assets

{a) Related Parties

(b) Other than Related Parties

(iii) Disclosure as reguired under Annexure A, Annexure HI and Annexure 1V:
i) The Company has not declared any dividend during the year ended 31 March 2022 (31 March 2021: Nil).

11) There are no securlties pledged agamst ioan glven to group companies as at 31 March 2022 (31 March 2021 Ni
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(All amount in Rupees crores unless stated otherwise)

(iv) Components of Adjusted Net Worth (ANW) and Other Related Information

Sr. No | Particulars Asat As at

31 Miarch 2022 | 31 March 2021 %**
1 Adjusted Net Werth as a percentage of risk weighted asset (A/B) 37.90 % 38.18 9%
2 Adjusted Net Worth* (A) 2,529.43 2,593.98
3 Risk weighted Asset** (B) 7,687.82 6,794.26
4 Unrealised appreciation in the Book Vahie of Quoted Investments - -
5 Diminution in the aggregate Book Value of Quoted Investments - -
6 Leverage Ratio 2.1t 1.67

*Adjusted Net Worth is sum of paid-up equity capital, share premium, capital reserves, credit balance in P&L account and
special reserve. :

** Risk Weighted Assets is the value of assets at the closing of the balance sheet date as a percentage of the weights assigned to
them as per Master Direction — Core Investment Companies (Reserve Bank) Directions, 2016.

***Previous period figure of deferred tax asset adjusted to align with computation of financial vear 2021-2022,

{v) There have been no investments made i other CICs by the Company as at 31 March 2022 (31 March 2021: Nil).

(vi) Off Balance Sheet Exposure

Letter of comfort issued to any subsidiary

& viil

: . As at As at

Sr.No. | Particulars 31 March 2022 | 31 March 2021

i Off balance sheet exposure (Rs. crores) 1,123.12 758.51

2 Financial Guarantee as a % of total off- balance sheet exposure 14.05 % 60.45 %

3 Non-Financial Guarantee as a % of {otal off* balance sheet exposure 85.95 % 38.55 %

4 Off balance sheet exposure to overseas subsidiaries (Rs. crores) 665.34 347.46
Yes (Refer note Yes (Refer note 38

5 38 by~ vi, vil | (1) (b)- vi, vii &

viii

{vii) Investments:

f ) Asat As at
Sr. No. Particulars
31 March 2022 31 March 2021
1. Value of Investments '
1) Gross Value of Investment 25,329.44 21,988.16
(a) In India ‘ 22,655.17 19,589.11
{b) Ouiside India 2,674.27 2,399.05
ii) Provisions for Depreciation - -
[ (a) In India - -
(b) Outside India - -
iii} Net Value of Investment 25,329.44 21,988.16
(a) In India 22,655.17 19,589.11
(b) Qutside India 2,674.27 2,399.05
2. Movement of Provision held towards depreciation on invesiments

i) Opening balance

ii) Add: Provision made during the year

iii) Less: write-off / write back of excess provision during the year

iv) Closing balance
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022
{All amount in Rupees crores unless stated otherwise)

(viii) Asset Liability Management (ALM} - Maturity pattern of Assets and Liabilities:

As at 31 March 2022
Particulars ito | 8 15 Over | Over? | Over | OverGd | Overl | Over | Over$ Tatal
7 to | days 1 months 3 months | year & 3 years
days | 14| to ! month | upto3 | mont | &upto | upte3 | year
da | 30/3 | upto2 | months | hs & } 1year | years &
ys 1 month upto upto
days 6 5
mont years
hs
Advances
(cp) - - - 102,05 - - -| 35467 B6.44 - 543.16
Investment - “ - - - - - - - | 25,329.44 25,329.44
Borrowings 50.00 - - - | 1,478.34 - - | 2,105.91 - - 3,634.25
Foreign
currency assets N i ) i ) ) i ) i )
Foreign ,
currency - - - - - - - - - - -
Liabilities
As at 31 March 2021
Particulars 1to 8to 15 | Over | Over | Over | Over | Over1l | Over3 Over 5 Total
7 14 day 1 2 3 6 year & | year & yeats
days ! days | sto | mont | mont | mont | ment | upto3 apto 5
30/ k hs hse & | hs & years years
31 | upto | upto | upto | upto
day 2 3 6 1
s mont | mont | mont | year
h hs hs
Advances - 20000 | - . . . . - | 236.00 - 436.00
{ICD) ' ) '
Investment - - - - - - - 158.79 -1 21,829.37 | 21,988.16
Borrowings - - - - | 14.62 - - | 3,045.81 - - 30640.43
Foreign )
CUrFency assets . ) ) ) ) ) ) ) ) l
Foreign
currency - - - - - - - - - - -
Liabilities
({ix) Business Ratios
. For the Year ended 31 For the Year ended 31
Sr No. | Particulars March 2022 March 2021
1 Return on Equity (RoE)* #& {(0.03) (0.1
2 Return on Assets (RoA)* ¥ (0.01) (0.04)
3 Net Profit per employee (Rs. crores) {0.94) (3.14)

* Ratios are negative due to losses for the current year and previous year

# Loss for the vear is considered after tax but before taking adjustment for other comprehensive income.

& Average Shareholders funds have been computed after taking adjustment for the impact of fair valuation taken through

FVTOCL

$ Total assets are adjusted for fair valuation impact taken through other comprehensive income.
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(All amount in Rupees crores unless stated otherwise)

(x) Break-up of Provisions and Contingencies' shown under the head Expenditure in Profit and Loss Account:

| S Particular Year Ended Year Ended
No ewars 31 March 2022 | 31 March 2021
1 Provision for depreciation on Investment . -
2 Provision towards NPA - -
3 - Provision made towards Income tax® - | -
4 | Provision for doubtful debts and foans - 2.35
5 Bad debts written off 0.25 -

[ & Provision for standard assets [.51 048 |

*No provision for current Tax made except for deferred tax credit and income tax refund

(xi) Concentration of NPAs

| g As at 31 March 2022 As at 31 March 2022
N(; Particular Amount Txposure as a % Amount Exposure as a %

(Rs, Crore) of total assets - (Rs. Crore) of total assets
1 Total Exposure to top five NPA accounts ! Nif Not Applicabie Nit Not Applicable

(xii) Overseas Assets (for those with Joint ventures and Subsidiaries abroad)

[ Name of the Joint . Total Assets Total Assets
Venture/Subsidiary Other Partner in the JV Country | 31 March2022 | 31 March 2021
fﬁe‘;‘“’p‘m (MaUritius) | \or Applicable (100% subsidiary) Mauritius 0.06 0.06

- GMR Abrports . -

International B.V Not Applicable (100% subsidiary) Netherlands 1,892.13 1,860.74
GMR Airports Netherlands | Not Applicable (100% subsidiary) Netherlands ) )
B.V. (Incorporated during the current year)

Internationat Airport of - -

| Heraklion, Crete, State' of Greece and TERNA S.A. 5 Greece - 1,567.44
Concession SA (During current year entire share sold)

(xiii} Exposure to Real Estate Sector, both direct and indirect

. As at As at
St No. | Particulars [ 31 March 2022 | 31 March 2021
Direct Exposure - Investment Properties - -
|2 Indirect Exposure - -

{xiv) Miscellancous Disclosures:

. The company has not obtained any registration/licence/authorization from any other financial sector regulators
» There is no penalties imposed by RBI and other regulators on the basis of inspection reports

. Detail of audit qualification, impact and management comments (See Details Below)

. Maturity pattern of assets and liabilities (See Details Below)
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(All amount in Rupees crores unless stated otherwise)

Maturity analysis of assets and liabilities as required as per Master Direction- Core Investment Companies (Reserve
Bank) Directions, 2016

As at 31 March 2022 As at 31 March 2021

Particulars Before 12 After 12 Total Before 12 After 12 Total

Months Months Months Months
Assets .
Financial Assets .
Cash and cash equivalents - 122.03 - 122,03 12.42 - 12.42
Baqk balance other than cash and cash 0.83 ) 983 98.07 i 98.27
equivalents
Trade Receivables 48,94 - 48.94 50.90 - 50.90
Loans 112.16 431.00 543.16 200.00 236.00 436.00
Invegtments -1 2532944 25,329.44 158.79 | 21,829,371 21,988.16
Other financial assets 63.42 - 63.42 10.03 5.84 15.87
Non-financial Assets - -
Current tax assets (net) 34.10 - 34,10 28.91 - 28.91
Deferred tax assets (net) ‘ - 107.17 - 107.17 - 105.96 105.96
Property, plant and equipment - 1.42 1.42 | 0.67 1.04 1.71
Right of Use-Asgsets - .91 9.91 1.05 0.92 1.97
Capital work in progress - 61 (.61 - - -
Other non- financial assets 28.49 25.80 34.29 31.99 “ 31.99
Total Assets 418,97 | 25,896.35 | 26,315.32 §93.03 | 22,179.13 | 22,772.16
Liabilities
Financial Liabilities
Trade Payables
(i) totagl outstanding dues _of micro 376 X 3.76 278 i 278
enterprises and small enterprises
(ii} total outstanding dues of creditors
other than micro enterprises and small 47.06 - 47.06 39.23 - 39.23
enterprises :
Debt Securities 1,528.34 2,105.91 3,634.25 14.62 3,045.81 3,060.43
Lease Liabilities 1,06 - 1.06 - 1.20 0.88 2.08
Other financial liabilities 99,03 349.73 448,76 1.93 442.86 444,79
Non Financials Liabilities :
Provisions 2.39 20.93 23.32 2.47 17.53 20,00
Deferred tax liabilities (net) - 4,247.55 4,247.55 - 3,599,21 3,599.21
Other Non-financial Liabilities 44.04 - 44,04 12.07 - 12.07
Total Liabilities 1,725.68 6,724.12 8,449.80 74.30 7.106.29 7,180.59
Net (1,306.71) | 19,172.23 | 17,865.52 518,73 | 15,072.84 | 15,591.57

The Company’s net working capital situation as on 31 March 2022 is Rs. (1,306,72) crores [31 March 2021; {518.73) Crore].

Detail of audit qualification and impact: 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 5.A which are being carried at face value. 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 crores (31 March 2021: Rs. 1,271.34 crores), and “Other financial Labilities’ would have been higher by
Rs. 1,113.14 crores as at 31 March 2022 (31March 2021: Rs. 1,271.34 croves).

Swally left blank)
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(All amount in Rupees crores unless stated otherwise)

Management comment: During the earlier year, the Company has issued 273,516,392 nen-cumulative compulserily
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 20 February 2020 between the Company, Aéraports de Paris S.A.
(‘ADP’), GMR Infrastructure Limited (*GIL"}), and GMR Infra Services Limited (*GISL’). These CCPS are convertible into
equity shares no later than 15 November 2024 in accordance with terms of SHA.

Further, during the previous year 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 amended Shareholders
agreement (Amended SHA") dated 7 July 2020. The equity investments made by ADP in GAL pursuant to this SHA have afl
been intimated to and taken on record by RBI,

Bonus CCPS Series B, C and D are convertible into such number of equity shares depending on GAL achieving consolidated
target EBIDTA for financial year ended 31 March 2022, 31 March 2023, and 31 March 2024, as detailed in the shareholder

agreement,

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 and Amended SHA. These Bonus CCPS are issued to the shareholders of the Company as Bonus Shares and are non-
redeernabile and can only be converted into the equity shares of the Company. The management fias chosen to record these Bonus
CCPS at the face value and not at fair value in accordance with Ind As 109 ‘Financial Instruments’, owing to the fact that the
difference between the fair value and face value, being Rs.1,113.14 crores is notional in nature and accordingly does not impact
the Other Equity, when the final conversion into equity takes place. Considering the terms of these Bonus CCPS, once converted,
the requisite adjustments will be made in the Other Equity. This would be also covered in the Boards” Report to be issued

pursuant to Section 134 of the Companies Act, 2013,

(The space has been intentionally left blank)
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(All amount in Rupees crores unless stated otherwise)

37. Retirement and other employee benefits
Employee benefits
i) Defined Contribution Plan

Particulars Year ended Year ended
31 March 2022 31 March 2021
Benefits (contribution to):
Emplover’s contribution to Provident & Other fund 0.23 0.53
1.31 1,20

Employer’s contribution to Superannuation fund

ii} Defined Benefit Plan
Gratuity expense

~ Gratuity liability is a defined benefit plan which is funded through policy taken from Life Insurance Corporation of India and

Liability (net of fair vililg of itivestment [n LIC) 1§ provided for on the basis of an actuaridl valuation oit projected wiilt ¢redit
method made at the end of each financial year. Every employee who has completed five years or more of service gets a gratuity
on departure at 15 days® salary (based on last drawn basic salary) for each completed year of service.

The following tables summarise the components of net benefit expense recognised in the standalone statement of profit or
tossAOCT and amotnts recognised in the balance sheet for defined benefit plans/obligations:

Net employee benefit expense (recognized in Employee Cost) for the vear ended 31 March 2022

Particulars Vear ended Yeéar ended
: 31 March 2022 31 March 2021
Current Service Cost 0.40 0.38
Interest Cost 0.09 0.08 |
Past Service Cost - -
Net benefit exXpense 0.49 0.46
Amount recognised in Other Comprehensive Income (OCT) for the year ended 31 March 2022
Particulars Year ended Year ended
31 March 2022 | . 31 March 2021
Actuarial loss due to DBO experience (A) (0.14) {0.22)
Actuarial (gain)/loss due to DBO financial assumption changes (B) (0.09) 0.00
Actuarial (gain)/loss arising during the year (C = A + B) (0.23) (0.22)
- Return o plar assets (greater)/less than discount rate (D) €0.04) | 0.01 |
Actuarial (gain)/loss recognized in OCI (E=C + D) 0.27) {0.21)
Balance Sheet
Particulars As at As at
31 March 20622 31 March 2021
Defined benefit obligation {5.11) (4.74)
- Fair value of plan assets 3.75. | 3.36.
Benefit liability (1.36) | (1.38)

(The space has been infentionally left blank)
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Changes in the present value of the defined benefit obligation are as follows;

Particulars As at As at
31 March 2022 31 March 2021
Opening defined benefit obligation 4.74 4.39
Interest cost (.32 0.29
Current service cost 0.40 0.38
Past service cost - -
' Acquisition cost (0.05) 0.02
Benefits paid (including transfer) {0.07) (0.12)
Actuarial losses/(gain} on obligation (0.23) {0.22)
Closing defined benefit obligation 5.11 4.74 |
Changes in the fair value of plan assets are as follows:
Particulars As at As at
] 31 March 2022 31 March 2021
Opening fair value of plan assets 3.36 3.26
Acquisition adjustment 0.14 .00
Contributions by employer 0.05 0.01
Benefits paid (including transfer) {0.07) {0.12)
Interest income on plan assets 0.23 022
Return on plan assets greater/(lesser) than discount rate 0.04 (0.01)
Closing fair value of plan assets 375 3.36

The Company has contributed Rs. 0.02 crore to gratuity fund during the year ended on 31 March 2022 (31 March 2021: Rs. 0.01

crore)

The major category of plan assets as a percentage of the fair value of total plan assets is as follows:

Particalars As at As at
31 March 2022 31 March 2021
(%) (%)
Investments with Insurer Managed Funds 100% 100%
Expected benefit payment for the year ended;
Particulars Amount
31 March 2023 0.97
31 March 2024 0.67
31 March 2025 .58
31 March 2026 0.31
31 March 2027 0.58
31 March 2028 to 31 March 2032 3.06
Experience adjustments for the current and previous four years are as follows:
As at Asat . As at As at As at
Particulars 31 March | 31 March | 31 March | 31 March | 31 March
2022 2021 2020 2019 2018
Defined benefit obligation (5.11} | (4.74) {4.39) (3.75) {4.36)
Plan assets 3.75 3.36 3.26 3.29 3.55
Funded status (1.36) (1.38) (1.13) (0.46) (0.81)
Experience (gain) / loss adjustment on plan :
liabilities (0.14) (0.22) 1.65 0.60 (0.08)
. Experlencgm (gam) / loss adjustment on plan (0.00) 0.01) 1.42 0 05 0.01
‘] assets . 7 — nq._
Actuerial- Toss<dne, to change in financial hO & o / AL
: .\\( Q - Q‘ 4
assumptlons i\ (0. y S /'\\ 2 0.12
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The principal assumptions used in determining gratuity obligation for the Company's plans are shown below:

Particulars As at 31 March 2022 As at 31 March 2021

Discount rate (in %) 7.10% 6.80%
Salary Escalation (in %) 6.00% 6.00%
Expected rate of return on assets 7.30% 8.00%
Attrition rate (in %) 5.00% 5.00%

A quanditative sensitivity analysis for significant assumption as at 31 March 2022 is as shown below:

As at 31 March 2022

} As at 31 March 2021

Impact on defined benefit obligation due to decrease

Assumptions Discount rate

Sensitivity Level 1% 1%

Impact on defined benefit obligation due to increase (0.27) {0.27)
0.30 0.31

As at 31 March 2022 I As at 31 March 2021

Assumptions Future Salary Increase

Sensitivity Level 1% 1%
Impact on defined benefit obligation due to increase 0.16 .19
Impact on defined benefit obligation due to decrease (0.17 0.19

3 ‘ Asat31 Mareh 2022 | Asat31 March 202]
Assumptions Attrition rate
Sensitivity Level 1% 1%
Impact on defined benefit obligation due to increase 0.85 0.04
Impact on defined benefit obligation due to decrease {0.05) {0.04)

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation
as a result of reasonable changes in key assumptions occurring at the end of the reporting period. The average duration of the

defined benefit plan obligation at the end of the reporting period is 10 years {March 31, 2021:10 years).

(The space has been intentionally left blank).
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38, Commitments and Contingencies

{i) Capital and Other Commiimenis:
(a) Capital commitments outstanding as at 31 March 2022 is Rs. 1.16 crores (31 March 2021: Nil).

{b) Other commitments

3

ii.

iii.

iv.

Bank fixed depesits of Rs. 9.66 crores (31 March 2021: Rs. 4.91 crores) have been pledged as cash margin with IDFC
Bank. During the year ended 31 March 2021, the company provided pledge against fixed deposits of Rs. 6.36 crores
due to additional performance and bid security provided for GMR Goa International Airport Limited (GGTAL) Cargo
Bid Security and GGIAL Non-Aero, ESR GMR. Logistics Park Private Limited (EGLPPL) Performance bank
guarantee, GLPPL Advance Bank Guarantee, Midan Airport SBLC, DIAL, GMR Visakhapatnam International

Airport Limited for Cargo and GGIAL Cargo and DIAM BME,

During the vear ended 31 March 2022, pledge against Bank FD of Rs. 1.61 crores has been released subsequent to
release of guarantee in respect of GGIAL Cargo Bid Bond and Medan $BL.C.

Bank Fixed deposits of Rs. 91.06 crores have been pledged as cash margin with HSBC bank during the year ended
31 March 2021 against counter indemnity of Eurg 10.53 million (100% cash margin).

Margin Money of 91,06 crores has been released in the month of March 2022 post cancellation of counter indemnity
of Euro 10.53 million.

As on 31 March 2022, there is no surveillance fee payable by company to CARE However, company is required to
pay Rs. 0.43 crores phus taxes to CARE as annual surveillance fee for FY 2022-23 which shall be due in the month

of November 22 and February 2023,
As at 31 March 2621, the Company was required to pay Rs. (.38 crores plus taxes to CARE as annual surveillance

- fee each year (31 March 2020: Rs 0.26 crore) for its rating in relation to Bond issue.

Company has separately executed Sponsor support Agreement in favour of lenders of GMR Goa International Airport

Limited (“GGIAL™) for securing debt facility of GGIAL, with following undertakings:-

a) The Company is required to infuse equity of Rs. 657.00 crore in GGIAL as per the sponsor support agreement.
GGIAL is expecting Rs. 438.00 crore as deposit from concessioners and the Company is committed to provide
support in case of any shortfall in receipt of deposits. As on 31 March 2022, Company has infused equity of
Rs. 600.50 crore.

b) Company undertakes to meet any shortfall in debt servicing up to 2 years of the actual Commencement of
Development (‘COD’) and thereafter lenders shall review the requirement for continuation of such undertaking
3 months prior to the date of expiry of the undertaking. If based on the review, the Company may be required
to extend the undertaking for additional period of 2 years, then it shall do so within a period of 15 days of such
review else the entire rupee term loan becomes payable by the Company (sponsors) and the borrowers, i.e.,
GGIAL on a joint & several basis. As at 31 March 2022, Development has not yet been completed.

c) To bring (either on its own or through third parties) funds to meet the differential between the Termination
Payment received as per the provisions of the Concession Agreement in the event of termination and
outstanding debt, with respect to the Lenders under the Financing Documents.

d) To retain Management Conirol of the borrower company (GGIAL) during the tenure of the Facility. The
Company, being the sponsor shall, directly or indirectly, maintain a shareholding of not Less than 51% of the
equity shares of the GGIAL during the tenor of the Facitity,

e) To fund any increase in Project Cost through equity/unsecured loans; if any.

£y  Any unsecured loans of the GGIAL from Promoter/Company/ GMR Group Company Concerns shall be
-subordinate, and any interest or principal payment will not be paid during the tenor of the Fagility unless the

Restmcted Payment Test is satisfied. Subﬁi@}?%’[’e\ ebt should carry ROI which s 46‘ wer than the
prevaﬂmg ROI1 for the term loan. /.{ o
1 /
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(i)

Vi,

Vii.

b)

g) Inthe event of invocation of Performance Bank Guarantee of Rs. 62.00 crore Company to infise funds to that
extent.

h)  To keep minimum of 23% of the equity stake of the GGIAL free of any encumbrance/negative lien,

The Company has committed to provide financial support to GMR. An'ports International B.V (subsidiary of GAL)
as and when required for a period less than 12 months,

The Company has committed to provide financial and other support, if necessary, to GMR Airports (Singapore)
Pte Limited (a subsidiary of GMR Airports International B.V, which is subsidiary of the company) to enable the
Company to operate as a going concern and to meets its obligation as and when they fall due,

GAL and GAIBYV executed the Second Amendment Agreement and other finance documents, as required to accede
to the terms and conditions of the Initial Omnibus Agreement in order to assume the obligations of GISPL and
GIL, for GAL as Sponsor, and for GAIBV as Sponsor and Assignor and Share Security Grantor.

Contingent Liabilities not provided for

Guarantees excluding financial guarantees

The Company has given corporate guarantee in favour of Airports Authority of India to Punjab National Bank for
issuing counter grarantee of Rs. 300.00 crores (31 March 2021 Rs, 300.00 Crores ) in respect of Delhi International
Airport Limited (formerly known as Deihi International Airport Private Limited).

o The Company has given Performance Bond Security in favour of Andhra Pradesh A;rports Development
Corporation Limited of Rs. 46.00 crore (31 March 2021: 46,00 crore) to Meet concession requirement for

Bhogapuram Airport.

o The Company has given performance security in favour of CEO, Additional skill acquisition programme,
Higher Education Department, Government of Kerala of Rs. 0.05 Crore (31 March 2021: 0.05 crore) to
additional skill acquisition programme, as a pre-condition to hand over the civil infrastructure of the transit

campus of the community skill park, Kerala.

o The Comparty has given secutity deposit in the form of Bank guarantee of Rs. 3.00 Crote (31 Match 2021:
3.00 crore) in favour of Kannur International Airport Limited (Authority) for cormmencerent of operations as
Dper provisions mentioned in tripartite agreement.

o Duoring the previous year ended 31 March 2021, the Company has given counter indemnity in the form of
Bank Guarantee of Euro 10.53 Million issued by HSBC Bank in favour of Ministry of Infrastructure and
Transport (First Beneficiary) and Heraklion Crete International Airport Concession Societe Anonyme (Second
Beneficiary) as per the provision mentioned in Concession agreement

Counter Guaratgee of Euro 10.53 Million has been released by bank in the month of March®2022 post receipt
of discharge request by Beneficiary Authority. )

o During the year ended 31 March 2022, the Company has given bid security of Rs. 0.60 crore in favour of
GMR Goa International Airport Limited (GGIAL) for bidding of cargo terminal facilities and services for
MOPA Airport. The abovementioned bid security has been expired on 15 December 2021 and cancelled by
the bank in the month of January 2022 post receipt of discharge request from GGIAL (Beneficiary) by bank.).

o During the year ended 31 March 2022, the Company has given performance bank guarantee of Rs. 8.55 crores
in favour of ESR GMR Logistics Park Private Limited (EGLPPL) as part of design and build contract awarded
to the company (GAL) by GLPPL.

o Durmg the year ended 31 March 2022, the Company has given Advance bank gunarantee of Rs, 17.09 crores
in favour of ESR GMR Logistics Park Private Li (EGLPPL) as part of design and build contract awarded

0 company (GAL) by GLPPL,
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d)

o During the year ended 31 March 2022, the Company has given performance bank guarantse of Rs. 0.04 crore
in favour of Delhi intemnational airport limited in respect of the contract granted for providing technical

trainings.

. o During the year ended 31 March 2022, the Company has provided bank guarantee of Rs. 0.05 crore in favour
of GMR Vishakhapatnam International Airport Limited (GVIAL) for GVIAL Cargo business bidding

requirement.

o During the year ended 31 March 2022, Value of performance bank guarantee (PBG) is amended by bank from
Rs. 5.00 crores to 10.00 crores post submission of amendment request by company in the month of February

2022. Hence, now value of PBG is 10.00 crores.

o  During the year ended 31 March 2022, the Company has given performance security of Rs. 1.00 crore in favour
of GMR Goa International Airport Limited (GGIAL) pursuant to request for proposal (RF P) of cargo terminal
facilities and services for MOPA Airport.

o During the year ended 31 March 2021, the Company has given Standby Letter of Credit (SBLC) of 25.00
Billion Tndonesian Rupiah issued by JP Morgan Chase Bank NA , Jakarta, Indonesia in favour of PT Angkasa
Pura H (Authority) in form of Bid security for bidding of Kualanamu International airport Project. Further,
said SBLC is backed by a counter guarantee of USD 2.215 Mn issued by IDFC First bank in favour of JPM

chase Bank NA

During the year ended 31 March 2022, SBLC is cancelled by bank post receipt of discharge request from
Beneficiary Authority and company.

o During the vear ended 31 March 2022, GADL (a wholly owned subsidiary of GAL) has given performance
bank guarantee of Rs. 10.00 crores in favour of Delhi International Airport Limited pursuant to award of
concession to finance, Install, operate, manage and maintain BM Equipment at IGI Airport, Delhi. This bank
guarantee is issped from Non- Fund based limits sanctioned to-GMR Airporis Limited by IDFC First bank,

o During the year ended 31 March 2022, the Company has furnished Corporate guarantee in favour of National
Bank of Greece (“NBG™) on behalf of GMR Greece for an amount up to Euro 79.00 Million .
The Corporate guarantee has been issued as per terms of NBG facility.

There are numerous interpretative issues relating to the Supreme Court (SC) judzement an Provident Fund dated 28
February 2019. As a matter of caution, the Company has made a provision on a prospective basis from the date of the
SC order. The Company will update its provision, on receiving finther clarity on the subject.

The following long term investments have been pledged by the Company towards borrowing of the Group Companies:

As at ' As at
Company Name 31 March 2022 31 March 2021
No. of equity Amount No. of equity Amount
: Shares | (Rs in crore) shares (Rs in crore)
Delhi Duty Free Services Private Limited 95,36,800 66.66 95,36,800 66.66
GMR Goa International Airport Limited 306,255,000 306.25 18,38,55,000 183.86
Dethi Airport Parking Services Private Limited 39,49,497 24,22 55,78,297 3421

Tncome tax matters

a)

Company had received an order under section 143(3) for the Assessment year 2014-2015 relating to disallowance under
section 14A with respect to expenditure incurred for earning the exempted income amounting to Rs, 6,77 crores. The
Company filed an appeal before CIT (appeals) against the said order but same has been dismissed by CIT (appeals). The
Company has further filed appeal in ITAT against said order which has been allowed in the favour of the Company during
the previous financial year and the Company has received the refund of Rs. 2,71 crores. The Company has-filed an appeal
before CIT(A) against order giving effect to ITAT ordgrnder section 254 for incorrect calculatiop
unclelt sectmn 14A and short grant of refund and inteaf

<
:
O
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b)

)

d)

The Company has recejved assessment order passed by Assessing Officer (the AO) wherein the AD has made
disallowances for AY 2016-17 amounting to Rs. 54.80 crores which consist of disallowance of Rs. 33.96 crores. under
section 36(1)(iii) on axis bank term loan of Rs. 380.00 crores.; addition of Rs. 18.70 crores under section 14A by applying
Rute 8I7; disallowance of deduction under section 80G of CSR Expenses amounting to Rs, 0.84 crores.; addition of Rs.
1.3 crores. under section 37 of the Income Tax Act, 1961 for expenses pertaining to fund raising activities. The Company

has filed an appeal before CIT (appeals) against the said order.

The Company has received assessment order passed by Assessing Officer (the AQO) wherein the AO has made

disallowances for AY 2017-18 amounting to Rs. 60.31 crores which consist of disallowance of Rs. 38.49 crores under -

section 36(1)(iii) on term loan of Rs. 380.00 crores and addition of Rs. 21.82 crores under section 14A by applying Rule
8D. The Company has filed an appeal before CIT (appeals) against the said order.

The Company has received assessment order passed by Assessing Officer (the AQ) dated 12 July 2021 wherein the AO
has made disallowances for AY 2018-19 amounting to Rs. 62.47 crores which consist of disallowance of Rs. 39.43 crores
under section 36(1)(iif) on term loan of Rs. 380.00 crores and addition of Rs. 22.66 crores under section 14A by applying
Rule 8D’ disallowance of deduction under section 80G of CSR Expenses amounting to Rs. 0.38 crores. The Company
has filed an appeal before Commissioner of Income Tax (Appeals) against the assessment order.

Based on the internal Assessment, the management is of the view that there is no requirement of any provision to be made
in the Standalone Financial Statements in respeet of the aforementioned matters.

Other Matters

a)

b)

<)

During the previous year, the Company is in receipt of demand-cum-Show Cause Notice No. 49/2020-21 Dated 23
September 2020 bearing C. No. I-26(494)/CT/Adt-I/C-16/G-24/AMR-628/GMR. Airport/149/19-20/2509, wherein a
demand of service tax has been proposed amounting to Rs. 4.19 crores along with interest and penalty, on account of
non-payment of service tax on Corporate Guarantees given to subsidiaries, group companies or joint venture companies.
The show cause notice pertains fo the period from April 2014 to June 2017 i.e. covering three years and a quarier of the
FY 2017-18.

Based on the legal opinion, The company has ﬁled the reply to the SCN on 13 January 2021 and the Order is yet to be
passed by the adjudicating authority.

During the previous year, the Company is in receipt of Notice GST ASMT-10 reference No. ZD070121016464X Dated
21 January 2021 for the FY 2018-19 and GST ASMT-10 reference No. ZD0703210158000 Dated 15 March 2021 for
the FY 2019-20 wherein a demand of GST tax has been proposed amounting to Rs, 002 crores and Rs. 0.62 crores for
the FY 2018-19 and ¥Y 2019-20 respectively along with interest, on account of GST ITC difference in GSTR-ZA and

GSTR-3B.

The Company has filed the reply to the notices on 5 February 2021 and 5 Aprit 2021 for FY 2018-19 and FY 2019-20
respectively with the Assistant Commissioner and ne further communication has been received in the matter by the

Company from the authority.

During the previous year, the Company is in receipt of Notice GST ASMT-10 reference No, ZD071021012319Z dated
21 October 2021 for the FY 2020-21, wherein a demand of GST has been proposed amounting to Rs.0.39 crore along
with interest, on account of GST ITC difference in GSTR-2A and GSTR-38. The Company has filed the reply to the
aforesaid notice on 17 November 2021, with the Assistant Commissioner and no further communication has been
received in the matter by the Company from the authority.

Based on the internal Assessment, the management is of the view that there is no requirement of any provision
to be made in the Standalone Financial Statements in respect of the aforementioned

matiers.

{The space has been mtenttonally lefi blank)
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39, Related party disclosnres

1. Names of Related parties and description of relationship:

Ultimate Holding Company GMR Enterprises Private Limited (formerly known as GMR
Holding Private Limited) (GEPL)
Immediate Holding Company GMR Infrastructure Limited (GIL)
| Subsidiaries and step-down subsidiaries Delhi International Adrport Limited

Delhi Aerotropolis Private Limited'#!f
GMR Airport Developers Limited
GADL (Mauritius) Limited21?

GMR Airports (Mauritins) Lid

GMR Goa International Airport Limited

GMR Hyderabad International Airport Limited

GMR Aero Technic Limited®

GMR. Air Cargo and Aerospace Engineering Private Limited?
GMR. Hospitality and Retail Limited (formerly known as GMR
Hotels And Resorts Limited)®

GMR Hyderabad Aerotropolis Limited®®'6

GMR Hyderabad Airport Power Distribution Limited® # 12
GMR Hyderabad Aviation SEZ Limited®

GMR Airports International B.V

Delhi Afrport Parking Services Private Limited &

GMR Airports (Singapore) Pte Limited 3

{Incorporated on 24 July 2019.)

GMR Nagpur Tnternational Airport Limited

GMR Kanmur Duty Free Services Limited

GMR Viskhapatnam International Airport Limited (became
subsidiary w.e.f. 19 May 202¢}

GMR Airport Greece Single Member SA°

GMR Hyderabad Airport Assets Limited

(became subsidiary w.e.f, 25 November 2020)°%'¢

GMR Airports Netherlands B.V.%2

Joint Venture Company ' International Airport Of Heraklion, Crete, Concession SA3%?
Delhi Duty Free Services Private Limited'#’

- GMR Megawide Cebu Afrport Corporation’
Dethi Aviation Fuel Facility Pvt. L1d.]
Lagshya Hyderabad Airport Media Pvt. Ltd.?
Delhi Aviation Services Private Limited!
GMR Bajoli Holi Hydropower private Limited'
Mactan Travel Retail Group Corporation®®®
SSP Mactan Cebu Corporation®®?

ESR GMR Logistics Park Private Limited®

GMR Megawide Construction IV

Associate Company Travel Food Services (Delhi Terminal 3) Private Limited'
TIM Delhi Airport Advertisement Private Limited’
Celebi Dethi Cargo Terminal Management India Private
| Limited!

Digi Yatra Foundation'

Fellow Subsidiaries (including subsidiaries | GMR Aviation Private Limited

companies of the uitimate holding Company | Raxa Security Services Limited

{where transactions have taken place) Grandhi Enterprises Private Limited

GMR Corporate Affairs Private Ltd.

GMR Agro-Structure Services Limited

‘GMR infra Developers Limited

GMR Business Process and Services Private Limited
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Shareholder's having substantial | GMR Infra Serviges Limited (Formerly known as GMR SEZ
interest/enterprises having significant | Infra Services Limited)
influences Aegroports de Paris 8.A :

JSW GMR Cricket Private Limited (formerly known as GMR

Private Company in which a director or manager
or his relatives is a director or member

Sports Private Limited)

Enterprise owned or significantly influenced by
key management personnel or their relatives

GMR Family Fund Trust
GMR Varalakshmi Foundation

Key management personnel

Mr. G. M. Rao (Chairman)

Mr. GBS Raju ( Vice Chairman)

Mr. 1. Prabhakar Rao (Executive Dlrector)

Mr. Grandhi Kiran Kumar (foint Managing Director and

CEQ)

Mr, Srinivas Bommidala (Joint Managing Director)

Mr. N.C. Sarabeswaran (Independent Director)™®

Mr. R.8.8.L.N. Bhaskarudu (Independent Director)'®

Mrs. Siva Kameswari Vissa ({Independent Director)

Mr. G.R.K Babu (Chief Financial officer)

Mrs. Deepanjali Gulati (Company Secretary)!*

M. Savrabh Jain (Company Secretary)®

Mr. K. Narayana Rao (Director) '8
‘M. Gratien Geoges Lucien Maire (Director) *

Mr. Olivier Pierre Guichard (Director)*

Mr. Augustin de Romanet de Beaune (Non-Executive Director)!?
Mr. Philippe Pascal (Non-Executive Director)!®

M. Xavier Hurstel (Non-Executive Director)'

Mr, Fernando Echegaray Del Pozo (Non-Executive Director)!”
Mr. Subba Rao Amarthalura {(Independent Director)'?

Mr. Sushil Kumar Dudeja (Company Secretary)*®
Mr. Alexandre Guillaume Roger Ziegler (Independent Director)*!.
Mr, Antoine Roger Bernard Crombez (Executive Director and

Deputy CEQ)?!

-k.!.d!q;—m

by

© 90 21 o

1.

12

13.

14,
15.

2021,

Step down subsidiary/joint venture/associate of Delhi International Airport Limited

Step dewn subsidiary of GMR Airpert Developers Limited

Step down subsidiary/joint venture of GMR Hyderabad International Airport Limited

Mr. Gratien Geoges Lucien Maire and Mr. Olivier Pierre Guichard has been resigned from directorship w.e.f 24
February 2021,

Step down subsidiary/joint venture of GMR Airports International B, V.,

GMR Airports Limited holds 40.1% shares

MR Airports Limited holds 17.03% shares

Step down joint venture of GMR Megawide Cebu Airport Corporation

GMR Airports International B.V holds 8.34% shares

Mr. Augustin de Romanet de Beanue, Mr. Philippe Pascal and Mr. Xavier Hurstel has been appointed as director w.e.f
05 February 2021,

An application was made on 11 August 2020 with the Registrar of company (ROC), Delhi seeking its approval for
removal of name of the Company from the Register of companies, being maintained by the ROC which has been
subsequently received on (9 December 2021, Accordingly, company name is strike off w.e.f. 09 December 2021,
Dissolution of GMR Hyderabad Airport Power Distribution limited, w.e.f 13 March 2021, consequent to striking off
of the Companies name by ROC - Telangana.

Ceased to be subsidiary of GAL w.e.f 25 December 2020, pursuant to dissolution order approved by the Mauritius
Government through its publication in its official Gazette under General Notice no:72 of 2021.

Mrs, Deepanjali Gulati has resigned w.e.f 31 July 2020.
Mr. Saurabh.Jain: has been appointed as company SeCretETRG
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16. The Regional Director, South-East Region, Ministry of Corperate Affairs, Hyderabad (Regional Director), vide its
Confirmation Order dated 18 June 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 Warchousing Businesses” of the Demerged Company into the Resulting Company, with
appointed date as 01 April 2021

17. Mr. Fernando Echegaray Del Pozo has been appointed as non-executive director w.e.f 28 May 2021

18. Mr. K. Narayana Rao has been resigned from directorship w.e.f 25 August 2021,

19. Mr. R.S.S.L.N. Bhaskarudu & Mr. N.C. Sarabeswaran ceased 10 be director we.f 18 September 2021 and Mr. Subba
Rao Amarthaluru has been appointed as Independent director (Non-executive) w.e.f 19 September 2021

20. Mr: Sushit Kumar Budeja has been appointed as company secretory w.e.£25 August 2021,

21. Mr. Alexandre Guillaume Roger Ziegler has been appointed as independent director and Mr, Antoine Roger Bernard
Crombez has been appointed as executive director and deputy CEQ w.e.f. 03 November 2021.

22, Incorporated on 17 December 2021 and 100% subsidiary of GAIBV.

23. GMR Hyderabad Aerotropolis Limited holds 30% shareholding.

24, During the year the Company has filed for winding up.
25. During the year, the Company has sold its entire shareholding to GMR Ajfrport Greece Single Member S.A.

(The space has been intentionally left blank)
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Details of transactions existing with related parties during the year ended 31 March 2022 along with balances as at year end:

|A. Transactions doriog the year Year ended Year ended ‘
31 March 2022 31 March 2621
Interest Income
GMR Infrastructure Limited 2.05 | 25.39 .
GMR Airports International BV 198.08 183.53
GMR Aerosiructure Service Limited 2160 4,43
Kakinada Sez Limited - 25.52
GMR Power And Urban Infra Limited 53,62 -
Income from Aviation academy
1GMR Hyderabad International Airport Limited 0.12 0.58 |
GMR Airport Developers Limited 0.04 -
Delhi International Airport Limited 0.49 0.36
'GMR Air Cargo and Aerospace Engineering Private Limited .46 -
Celebi Delhi Cargo Terminal Management India Private Limited 005 -
{Dividend Income |
GMR Airport Developers Limited 14,20 . 10.20
Delhi Duty Free Services Private Limited 8.17 s
éonsultancy Income
GMR Hospitality and Retail Limited 2.28 3.51
GMR Air Cargo and Aerospace Engineering Private Limited 7.31 6.63
1Delhi Airport Parking Services Private Litd 7.26 6.60 |
Delhi Duty Free Services Private Limited 16.00 -
TIM Dethi Airport Adv Pvt Lid. 9.37 270
GMR Hyderabad Aviation SEZ Limited 1.65 -
GMR Airport Developers Limited - 5.00
GMR Kannur Duty Free Services Limited 0.28 -
|Other Iicome
GMR Airport Developers Limited (Financial Guarantee ) - 0.07
Grandhi Enterprises Private Limited (Security Deposit) 4.01 0.11
GMR Goa Imternational Alrport Limited 0.7 -
GMR Goa International Airport Limited (Reversal of Provision created in previous 223 i
year)
GMR Airport Greece Single Member S.A 1.91 -
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Details of transactions existing with related parties during the year ended 31 March 2022 along with balances as at year end:

Delhi International Airport Limited

. . Year ended Year ended
A. Transactions during the-year 31 March 2022 31 March 2021
Engineering, Procurement and Construction (EPC):
ESR GMR logistics Park Private Limited 1n2.401 -
Cost Allocation
GMR Hyderabad International Airport Limited 19.45 14.82
Dethi International Airport Limited 39.84 35.61
Other expenses
Rent expenses
[Dethi Internhational Alrport Limited 2.90 | 237
Grandhi Enterprises Private Limited 6.83 1.79
GMR Business Process And Services Private Limited 15 0.15
GMR Hyderabad Aerotropelis Limited 0.15 -
Legal and professional fees
Raxa Security Services Limited 2.24 1.60
GMR Infrastructure Limited 299 418
Logo fees
GMR Enterprises Private Limited i.68 1.05
Travelling and conveyance
|GMR. Aviation Private Limited - 1.04

GMR Hyderabad International Airport Limited 0.02 0.02
Delhi Inteérniational Airport Limitéd ~ 0.01
Training expenses
Delhi International Airport Limited 0.11 -
Raxa Security Services Limited - 0.00
Electricty and water charges
Delhi International Airport Limited 000 0.00 |
Repair & Maintenance Expenses others
Delhi International Airport Limited 0.32 0.24
Communication Expenses

- 0.00
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Detatls of transactions existing with related parties during the year ended 31 March 2022 along with balances as at year end:

- Teansions g ey iy | st
Interest on Lease Liability
Delhi International Airport Limited 0.15 0.14
Grandhi Enterprises Private Limited - 0.10
Depreciation (Lease)
Delhi International Airport Limited (.89 0.86
Grandhi Enterprises Private Limited 0.14 1.64
Miscellaneous expenses
GMR League Games Private Limited - 0.00
GMR Hospitality and Retail Limted - 0.15
GMR Goa International Airport Limited 0.05 -
GMR Vishakhapatnam International Airport Limited 0.01 -
Bid Management fee .
GMR Goa International Airport Limited 2,00 0.05
Reimbursement of expenses
Dethi International Airport Limited 0.24 0.16
GMR Infrastructure Limited - 0.00
Travel Food Services (Delhi Terminal 3) Private Limited - 0.09
Delhi Duty Free Services Private Limited - 0.29
Celebi Delhi Cargo Terminal Management India Private Limited - 0.25
GMR Airports (Singapore) PTE. Limited 2,77 -
Recovery of expenses
GMR Kannur Duty Free Service Limited 0.03 -
GMR Visakhapatnam International Airport Limted 0.97 0.10
International Airport of Heraklion, Crete, Concession SA 4.87 -
GMR Nagpur International Airport Limited 0.10 -
Bad debts write off
‘GMR Goa Intornational Airport Limited D.y7 -
Remuneration to key managerial personnel
Salary, bonus and contribution to PF
Mr. Grandhi Kiran Kumar 5.68 2.15
Mr. Srinivas Bommidala 538 2.10
Mr. Indana Prabhakar Rao 1.47 0.82
264 | -

Mr. Antoine Crombez
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(Al amount in Rupees crores unless stated otherwise)

Details of transactions existing with related parties during the year ended 31 March 2022 along with balances as at year'end:

. . Year ended Year ended
A. Teansactions during the year 31 March 2022 31 March 2021
Director sitting fees
Mr. N.C. Sarabeswaran 0.03 0.06
M. R.S.5.L.N. Bhaskarudu §.63 | 0.06 |
Mrs.Siva Kameswari Vissa 0.05 0.06
Mr. Grandhi Buchisanyasi Raju 0.01 0.02
Mr. Grandhi Mallikarjuna Rac 6.m 0.02
Mr. Subba Rao Amarthaluru 0.02 -
Mr. Alexandre Ziegler .61 -
Loan given to
GMR Infrastructure Limited 190.00 416.00
Gmr Power & Urban Infra Limited 230.00 “
GMR Acorstructure Service Limited: 165.00 | 220.00
Loan refunded by:
GMR Aero-structure Service Limited 200.00 -1
Kakinada SEZ Limited - 425.00
GMR Power & Urban Infra Limited 200.00 :
GMR Infrastructure Limited - 200.00
Security Deposit { Given)
Delhi International Airport Limited 8.01 0.01
GMR Goa International Airport Limited 214 ¢ -
Prepaid Expenses
GMR Goa International Afrport Limited 1272 | -
Unearned Revenue
Delhi Duty Free Services Private Limited 7.86 -
Non-current investment in subsidiary company (including issne of shares
against Share Application Money given in previous period)
GMR Goa International Airport Limited 216.60 189.00
|GMR Kannur Duty Free Services. Limited 3.15] 0.99
GMR Visakhapatnam International Airport Limited 27.25 4.50
GMR Airports International B.V ( Netherland) 226.13 -
GMR Airports Netherlands B.V 0.08 -
Investment in Share Application Money
GMR Visakhapatnam International Airport Limited : - 4.50

- vy / ?\p\o & C‘;\
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Details of transactions existing with related partieé during the year ended 31 March 2022 along with balances as af year end:

A. Transactions during the year

Year ended
31 March 2022

Year ended
31 March 2621

Non- current investment in joint venture company

International Airport of Heraklion, Crete, Concession SA - 14.04
Sale of Non- current investment in joint venture company
GMR Airport Greece Single Member 8.A, 253117 -
 lissue of B, C & D Bonus CCPS

GMBR Infrastracture Limited - 259.48
GMR Infra Developer Limited - 1.38
Provision for doubtfuf debts (including non-trade receivables)
Delhi International Airport Limited - 0.02
GMR Hyderabad International Airport Limited - 0.00 )
GMR Infrastructure Limited - 0.08
GMR Goa International Airport Limited - 2.23
Provision for doubtful advances
GMR Infrastructure Limited 0.40 *
Gmr Power & Urban Infra Limited 0.12 -
GMR Aerostructure Services Limited 0.66 0.04
Provision on Optionally Cenvertible Debentures
GMR: Airports International B,V LI3 | .44 ¢
Infusion of Equity (including Security Premium):

- 1,600.00

Aeroports de Paris S.A.

(The space has been intentionally left blank)
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(Al amount in Repees erores unless stated otherwise)-

] As at As at

B. Balance outstanding as at year cnd 31 Mareh 2022 31 March 2021
(Rs. crores) {Rs. croves)

Investment in subsidiary
GMR Airport Developers Limited 503.38 297.39
GMR Hyderabad International Airport Limited 8,431.29 6,809.80
Delhi International Airport Limited 11,599.45 10,781.00
GMR Goa International Alrport Limited 750.30 533.90]
GMR Airports (Mauritiug) Limited 0.90 0.90
Dethi Airport Parking Services Private Limited 264.07 223.60
GMR Airports International BV 222.73 8.20,
GMR Nagpur International Airport Limited 0.61 0.01
GMR Kannuyr Duty Free Services Limited 4.54 1.00
GMR Vishakhapatnam International Airport Limited 31.30 4.50
GMR Airports Netheriands B,V 0.08 | -
Investment on fair valuation of Financial Guarantee
GMR Airpert Developers Limited. 1.02] 1.02]
Investment in joint venture company
International Airport of Heraklion, Crete, Concession SA - 221,30
Delhi Duty Free Services Private Limited 1,069.81 | 778107
Investment in Share Application Money
GMR Vishakhapatnam International Airport Limited - 4.50
GMR Kannur Duty Free Service Limited - -
Trade receivables
GMR Hospitality and Retail Limited - 1.03)
GMR Air Cargo and Aerospace Engineering Private Limited 1.26 0.67
Delhi Airport Parking Services Private Limited 214 1.95
GMR Hyderabad International Airport Limited 0.13 0.19
Delhi International Airport Limited 0.23 0.60
Tim Delhi Airport Advertising Private Limited - 3.13
ESR GMR Logistics Park Private Limited 20.93 -
GMR Aerostructure Services Limited -l 0.13]
Celebi Delhi Cargo Terminal Management India Private Limited 0.02 -
GMR Airport Developers Limited 0.00 -
Delhi Duty Free Services Private Limited 443 -
Retention money receivable- Enginéering, Procurement and
Constraction (EPC)
ESR GMR Logistics Park Private Limited 3.67 -

Charterpy
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|Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

[Al amount in Rupees erores unless stated otherwise)

B. Balance outstanding as at year end

As at
31 March 2022
(Rs. crores)

As at
31 Mareh 2021
{Rs. crores)

Provision for doubiful debis- Trade Receivables

GMR Airports International B.V

Deihi International Airport Limited - 0.02
GMR Hyderabad International Atrport Limited - 0.06
_{Non-Trade Receivables
GMR Infrastructure Limited - 0.80
Delhi International Airport Limited 9.44 (.00
GOMR Goa Internationat Airport Limited - 2.23
GMR Hyderabad International Airport Limited 4.13 -
Provision for doubtful debis- Non- Trade Receivables
GMR Infrastructure Limited - 0.08
GMR Goa International Airport Limited - 223
Delhi International Airport Limited - 0.00
Other Recoverable
Delhi International Airport Limited 0.81 11.03
GMR Hyderabad International Airport Limited 0,79 4.20
GMR Kannur Duty Free Services Limited - 1.87
GMR Nagpur International Airport Limited 0.12 0.03
GMR Vishakhapatnam International Airport Limited 0.87 0.53
GMR Airport Greece Single Member 5.A 1.91 -
International Airport of Heraldion, Crete, Concession SA 3.22 -
Security Deposit
Grandhi Enterprises Private Limited = 1237
Drelhi International Airport Limited 0,01 0.01
GMR Goa Interiiational Afiport Limited 2,14 -
Prepaid Expenses
GMR Goa International Airport Limited 12,72 B
Loans (including accrued interest)
GMR Infrastructure Eimited* 102.05 216.00
[GMR Aerostructure Services Limited 190.77 . 220.00]
GMR Power and Urban Infra Limited 250.34 -
Provision for doubtful advances
GMR Infrastructure Limited 0,40 0.86
GMR Aerostruciure Services Limited 0.74 0.88
GMR Power and Urban Infra Limited 0.98 | -
Provision on Optionally Convertible Debentures
9.80

8.67

ﬁ
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Netes forming part of the Standalone Financial Statements for the year ended 31 March 2022

HAH amount in Rupees crores unless stated otherwise)}

As at As at
B. Balance outstanding as at year end 31 March 2022 31 March 2021
(Rs. erores) (Rs. crores)

Unbilled revenue
GMR Ajrport Developers Limited - 5.00
GMR Air Cargo and Acrospace Engineering Private Limited 0.80 0.61
ESR GMR Logistics Park Private Limited 38.68 -
Tim Delhi Airport Advertising Private Limited 327 -
GMR Kannur Duty Free Services Limited 0.28
Investment- Optionally convertible debentures (inclding accrued interest)
GMR Airports International B.V 2,450.56 2,168.65
Liability Component of CCPS
GMR Infrastrocturg Limifed Y . 44051
GMR Infra Developer Limited 235 2.35
Trade payables
GMR Infrastructure Limited .78 2.18
Raxa Security Services Limited 1.77 0.16
Delhi International Airport Limited 1.25 0.73
GMR Business Process And Services Private Limited 0.04 0.04
GMR Hyderabad International Airport Limited 0.03 0.01
GMR Hospitality and Retail Limited " 0.14
GMR Enterprises Private Limited 1.68 1.05
Grandhi Enterprises Private Limited - 0.14
GMR Corporate Affairs Private Limited 0.10 0.10
Travel Food Services (Delhi Terminal 3) Private Limited - 0.00
GMR Dethi Duty Free Services Limited - 0.27
GMR Goa International Airport Limited - -
GMR Hyderabad Aerotropolis Limited 0.17 <
GMR Airports (Singapore) Pte. Limited 2.77 -
Advance received from customer
ESR GMR Logisties Park Private Limited 8.27
Deferred Revenue
Delhi Duty Free Services Private Limited 7.86. -
Right of Use (Lcase Asset)
Dethi Internationat Airport Limited 0,89 1.78
QGrandhi Enterprises Private Limited - 0.14
Lease Liability
Delhi Internationat Airport Limited 1.03 1.88

- 0.15

Grandhi Enterprises Private Limited

* Loan amount of Rs, 246.00 crores given to GIL has been transferred to

&
!
f f

GPUIL as part of Scheme of agreement (Demerger)
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(All amount in Rupees crores unless stated otherwise)

Terms and conditions of transactions with related parties: -

The sales to and purchases from related parties-are made on terms equivalent to those that prevail in arm’s length transactions.
Outstanding balances at the year-end are unsecured and settlement occurs in cash. For the year ended 31 March 2022, the
Company has not recorded any impairment of receivables relating to amounts owed by related parties (31 March 2021: Rs Nil).
This assessment is undertaken each financial year through examining the financial position of the related party and the market

in which the related party operates.

Contingent Labilities / Coinimitnients with related parties:

The contingent liabilities and commitments in respect of related parties are provided in note no 38 above, forming part of these
Standalone Financial Statements.

Transactions with key management personnel

The transaction with key management personnel includes the payment of director sitting fees and managerial remuneration
which are provided in note no 39 {(A) & (B) above. There are no other transactions with the Key management personnel.

"The remuneration of the key management personnel is determined by the Remuneration committee having regard to the
performance of the individual and the market trend,

Interest in significant subsidiaries and joint venture

Namte of the Entity Relationship Ownership Date of - Country of
interest incorporation incorporation

Dethi International Airport Limited Subsidiary 64.00% ; 01 March 2006 India

GMR. Hyderabad International Airport | Subsidiary o + 17 December 2002 India

Limited 63.40%

Dethi Duty Free Services Private Limited | Joint Venture 17.03% (Directly) | 07 July 2009 India

GMR Airport Developers Limited Subsidiary 100% | 13 June 2008 India

GMR Airports (Mauritius} Limited* Subsidiary 100% | 18 January 2013 Mauritius
GMR Goa International Airport Limited | Subsidiary 99.99% | 14 October 2016 India

GMR Airports International BY .1 Subsidiary 100% | 28 May 2018 Netherlands
| []?fllqhyie gmport Parking Services Private | Subsidiary 40.10% (Directly) 11 February 2010 | India

International Airpert of Heraklion,Crete, | Joint Venture ~ 21.64% (w.e.f. | 12 February 2019 Greece
Concession SA** from 6 February

2020)

GMR Nagpur International Subsidiary 100% | 22 August 2019 India

Airport Limited '

GMR Kannur Duty Free Subsidiary 100% | 20 November 2019 India

Services Limited .

GMR  Visakhapatnam  International | Subsidiary 100% | 19 May 2020 India

Airport Limited

* During the year the Company has filed for winding up.
** During the year, the Compary has sold its entire shareholding to GMR Airport Greece Single Member 5.A.

{The space has been intentionally left blank)
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40, Segment Information

The Company is primarily engaged in a single segment i.e. Investment Activities. The risk and returns of the Company are
predominantly determined by its principal activity and the Company’s activities fall within a single business and geographical

segment.

41, Fair Value

The carrying amount of all financial assets and Habilities (except for certain other financial assets and liabilities i.e. ‘Instruments
carried at fair value’} appearing in the Standalone Financial Statements is reasonable approximation of fair values. Such

instruments carried at fair value are disclosed below:

T ~Asat31 March 2022 | Ry R
77 Particulars’ . FVT | FVTother | Amortized Total | Total Fair
o ‘ “statement of | comprehens Cost Carrying - Value
~P&L | iveincome R Value | .
Financial Assets
Cash and cash equivalents - - 122.03 122.03 122.03
Ban}( balance other than cash and cash } ) 983 083 9.83
equivalents
Trade Receivables - - 48.94 48.94 48.94
Loans - - 543,16 343.16 543.16
Investments in Mutual Futids - - - - -
Investments in JV and Subsidiaries ‘ - 22,878.38 - 22,878.88 22,878.88
Investment in Optionally Convertible
Debentures of subsidiary - - 2,450.56 2,45(}..56 2,450.56
Other financial assets - - 63.42 63.42 63.42
Total - 22,878.88 3,237.94 26,116.82 26,116.82
Financial Liabilities _
Trade payables - - 50.82 50.82 50,82
Debt Securities - - 3,584.25 3,584.25 3,584.25
Borrowings {other than Debt Securities) - - 50.00 50.00 50.00
Lease Liability - - 1.06 1.06 1.06
Other financial liabilities - - 448,76 448.76 448.76
Total - - 4,134.89 4,134.89 - 4,134.89
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As at 31 Mareh 2021 B ‘
b CFVE | FVTother koo Lo Tl g
Particulars | statement of | comprehens Amg::rtzed ‘| Carrying | T‘?";_‘;hi?";y
Financial Assets
Cash and cash equivalents - . 12.42 12.42 12.42
Bank balance other than cash and cash '
equivalents - - 98.27 -08.27 98.27
Trade Receivables - - 50.90 50_96 50.90
Loans - - 436.00 436.00 436.00
Investments in Mutual Funds 158.79 - - 158.79 158.79
Investments in JV and Subsidiaries - 19,660.72 . 19,660.72 19,660.72
Investment in Optionally Convertible N
Debentures in subsidiary - 2168.65 2168.65 2168.65
: —
Other financial assets ) ) 15.87 15.87 15.87
Total 158.79 19,660.72 2,782.11 22,601.62 22,601.62
Financiat Liabilities
Trade payables - - 42.01 42.01 42.01
Debt Securities - - 3,060.43 3,060.43 3,060,43
1 Lease Liability - - C 208 208 208
Other financial liabilities - - 444.79 444.79 444.79
Total - - 3,549.31 3,549,31 3,549.31

Assumption used in estimating the fair values:
Thig fair value of the financial assets and labilities is included at the amount at which the instrument could be exchianged in a
current transaction between willing parties, other than in a forced or liquidation sale.

{The space has been intentionally left blank)
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42, Fair value Hierarchy

The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities grouped into Level
i to Level 3 as described below:

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at 31 March 2022:

Fair value measurement using
Fina.ncial assets & Financials Liabilities measured | Total Qui(:]teac::t;i):zces i:)gsl;f":‘;?:;: “Sl:ﬁll;ﬁf,s::,
at fair value markets inputs le inputs
{Level 1) {Level 2) {Level 3)
Financials Assets :
Investments in subsidiaries and Joint venture 22,878.88 ‘ - B - 22,878.88
Investment in Mutual Fund - - - ' -

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at 31 March 2021:
Fair value measurement using
Quoted prices | Significant | Significant

Finaflcial assets & Financials Liabilities measured | Total in active observable | unobservab
at fair value markets inputs le inputs
{Level 1) (Level 2) (Level 3)
Financials Assets '
Investments in subsidiaries and Joint venture 19,660.72 - - 19,660.72 |
Investment in Mutoal Fund ‘ 158.79 158.79 - -

a. Short-termn financial assets and labilities are stated at carrying value which is approximately equal to their fair value.

b. Management uses its best judgement in estimating the fair value of its financial instruments. However, there are
inherent limitations in any estimation technique. Therefore, for substantiaily all financial instruments, the fair value
estimates presented above are not necessarily indicative of the amounts that the Company could have realised or paid
in sale transactions as of respective dates. As such, fair value of financial instruments subsequent to the reporting dates
may be different from the amounts reported at each reporting date

¢. Fair value of mutual funds and overseas funds is determined based on the net asset value of the funds.

d, There have been no transfers between Level 1, Level 2 and Level 3 during the year ended 31 March 2022,

" (The space has been intentionally lefi blank)
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Reconciliation of fair value measurements of unquoted equity share elassified as FYTOCT assets;

Particulars Amounts
As at 1 April 2020 ‘ 20,779.15
Purchases {Investment during the year) 215.05
Re-measurement recognised in OCI (1,333.48)
As at 31 March 2021 19,660.72
Purchases (Investment during the year) 466.61
Divestment during the year (Refer note 55) {251.17)
Re-measurement recognised in OCI (net of tax) 3,002.72
As at 31 March 2022 22,878.88

The significant unobservable input used in the fair value measurement categorised with in Level 3 of the fair value
hierarchy together with a quantitative sensitivity analysis as at 3 March 2022 are as shown below:

Description of significant unobservable input to valuation:

Unquoted equity | Valuation technique Sigaificant Range Sensitivity of the
security ' unghservable inputs | (weightage average) input to the fair
value
FVTOCI assets in | Combination of | Discounting Rate | 31 March 2022: 10.5% | 1% increase in the
unquoted equity share | income approach and | (Cost of Equity) to 20% " discounting rate will
adjusted net assets have a significant
value approach 31 March 2021: 10.5% | adverse impact on the
to 22% fair value of equity
investments.

¢ Financial risk management objectives and policies
In the course of its business, the Compeny is exposed primarily to fluctuations in foreign currency exchange rates, interest

rates, equity prices, liquidity and credit risk, which may adversely impact the fair value of its financial instruments. The
Company has a risk management policy which not only covers the foreign exchange risks but also other risks associated with
the financial assets and liabilities such as interest rate risks and credit risks. The risk management policy is approved by the

Board of Directors. The risk management framework aims to:

o Create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the
Company’s business plan.

o Achieve greater predictability to earnings by determining the financial value of the expected earnings in advance.

43. Risk Management

Financial risk management objectives and policies

The Company’s principal financial liabilities comprise trade and other payables. The main purpose of these financial liabilities
is to finance the Company’s operations, The Company’s principal financial assets include loans, trade and other receivables; and
cash and cash equivalents that derive directly from its operations. The Company does not hold "Fair Value through Other
Comprehensive Income (FVTOCTY” investments,

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the
management of these risks. The Company’s financial risk activities are governed by appropriate policies and procedures and
that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives. The
Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below:

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market risk comprises of interest rate risk and currency risk. Financial instruments affected by market risk include loans
and borrowings and deposits.

The sensxtmty analyses have been prepared on the bas1s that the amount of net debt, the ratio of fixed to floating interest rates
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The analysis excludes the impact of movements in market variables on; the carrying values of gratuity and other post-retirement
obligations; provisions; and the non-financial assets and liabilities of foreign operations.

The sensitivity analysis in the following sections relate to the position as at 31 March 2022 and 31 March 202);
The following assumptions have been made in calculating the sensitivity analyses:

» The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is
based on the financial assets and financial labilities held at 31 March 2022 and 31 March 2021.

Interest rate risk ‘ .

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company’s exposure to the risk-of changes in market interest rates relates primarily to the Company’s
long-term debt obligations with floating interest rates.

Interest rate sensitivity:

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and
borrowings affected. With all other variables held constant, the Company’s profit before tax (PBT) is affected through the impact

on floating rate borrowings, as follows:

Increase/decrease in basis points Effect on PBT
31 March 2022* Amount
INR 25 bp increase - Decrease in profit ' -
INR - 25 by decrease - Increase in profit -
31 March 2021
INR 25 bp incréase - Dégrease in profii -
INR 25 bp decrease - Increase in profit -

*As at 31 March 2022 and 31 March 2021 the company does not have any foating rate borrowings.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in
foreign exchange rates. The Company’s exposure to- the risk of changes in foreign exchange rates relates primarily to the
Company’s operating activities {when revenue or expense is denominated in a foreign currency) and the Company’s net
investments in foreign subsidiaries.

Foreign currency sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in foreign exchange rates, with all other
variables held constant. The impact on the Company’s profit before tax (PBT) is due to changes in the fair value of asset and

Labilities.

Effects on PBT

Particulars As at As at

31 March 2022 31 March 2021
USD Sensitivity ' i
INR/USD- Incraase by 5% 122.21 108.12
INR/USD- decrease by 5% . {122.21) {108.12)
EURO Sensitivity
INR/EUR- Increase by 5% {0.23) (0.22)
INR/EUR- decrease by 5% 0.23 022
AED Sensitivity
INR/AED- Increase by 5% . - (0.04)
INR/AED- decrease by 5% o R B X
IDR Sensitivity
INR/IDR- Increase by 5% ~ O {0.00) -
INR/IDR- decrease by 5% 0.00 ' -
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Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable
price. The Company's management is responsible for liquidity, funding as well as settlement management. Management
monitors the Company’s net liquidity position through rolling forecasts on the basis of expected cash flows,

The table below summarizes the maturity profile of the company's financial liabilities based on contractual undiscounted
payments.

On Less than 3 3to12 1to 5 years >5 years Total

Demand months maonths
As at 31 March 2022 .
Borrowings* - 1,527.24 - 2,109.00 - 3,636.24
Trade pavables - 50.82 - - - 50.82
Lease Liabilities - 0.28 0.33 - - 1.11
Other financial . 99.03 ] 349.73 . 448.76
liabilities
Total - 1,677.37 0.83 2,458.73 - 4,136.93
As at 31 March 2021 '
Borrowings* - - 4336 3,045.81 - 3,089.17
Trade payables - 42.01 - - - 42.01
Lease Liabilities . 0.52 0.78 1,11 - 2.41
Other financial . 0.69 1.24 442.36 | 4449
Liabilities
Total - 43.22 45.38 3,489.78 - 3,578.38

*For range of interest, repayment schedule and security details refer note 17 and 17a,

Price Risk :

The Company's exposure to price risk arises from investments held and classified in the balance sheet either as fair vahie through
other comprehensive income or at fair value through profit or loss. To manage the price risk arising from investments, the
Company diversifies its portfolio of assets.

Particulars Change in Price Effect on Profit Before tax

As at 31 March 2022 5.00% : -

As at 31 March2021 5.00% 7.94
Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer coniract, leading
to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables and other
financial assets) and from its financing activities, including deposits with banks and financial institutions, foreign exchange
transactions and other financial instruments,

Trade receivables- Customer credit risk is managed by Company subject to the Company’s established policy, procedures and
control relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit rating
scorecard and individual credit limits are defined in accordance with this assessment. Outstanding customer receivables are
regularly monitored and any services to major customers are generally covered by bank guarantee or other forms of credit
assurance. '

Financial instruments and cash deposits- Credit risk from balances with banks and financial institutions is managed by the
Company’s treasury department in accordance with the Company’s policy. Investments of surplus funds are made only with
approved counterparties and within credit limits assigned to each counter party. Counterparty credit limits are reviewed by the
Company’s senior management on regular basis, and may be updated throughout the year. The limits are set to minimise the
concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payrments.

(The space has been intentionally left blank)
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44, Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity
reserves attributable to the equity holders of the company. The primary objective of the Company’s capital management is to

maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants, To maintain or adjust the capital structure, the Company may adjust the dividend,
payment to shareholders, return capital to shareholders or issue new shares,

The Company menitors capital using a gearing ratio, which is total debt divided by total equity plus total debt. The Company
includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents and other bank balances not
classified as cash & cash equivalents.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2022 and
31 March 2021. '

Particulars ' As at As at
31 March 2022 31 March 2023

Debt Securities and Borrowings (including current maturities) 3,634.25 3,060.43
Total debts (A) _ 3,634.25 3,060.43
Share Capital 1,406.67 1,406.67
Other Equity 16,458.85 14,184.90
Total Equity (B) 17,865.52 15,591.57
Total equity and total debt (C=A+B) 21,499.77 18,652.00
Gearing Ratio (%) (A/C) 16.90% 16.41%

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capitel structure requirements. Breaches in
meeting the financial covenants would permit the bank to immediately call lpans and borrowings, There have been no breaches
in the financial covenants of any interest-bearing loans and borrowing in the current year. No changes were made in the
objectives, policies or processes for managing capital during the years ended 31 March 2022 and 31 March 2021.

45, Details of dues to micro and smali enterprises as defined under the MSMED Act, 2006

Particulars As at As at
‘ 31 March 2022 31 March 2021
The principal amount and the interest due thereon remaining unpaid to
. N 3.76 2.78
any supplier as at the end of each accounting year
3.76 2.78

Principal amount due to micro and small enterprises

Interest due on above

The amount of interest paid by the buyer in terms of section 16 of the
MSMED Act 2006 along with the amounts of the payment made to the -
supplier beyond the appointed day during each accounting year

The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed day ) N
during the year) but without adding the interest specified under the '

MSMED Act 2006.

The amount of interest accrued and remaining unpaid at the end of ) ol
each accounting year

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are ) .

actually paid to the small enterprise for the purpose of disallowance as
a deductible expenditure under section 23 of the MSMED Act 2006 .
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46; Expenditure in foreign currency (acernal basis) *

Particulars Year ended Year ended
31 March 2022 31 March 2021
Legal and professional fees 41.70 23.31
Bank guarantee charges 9.35 12.03
Training expenses 8.43 1.24
Lease rental 0.23 0.90
Travelling and gonvevance 1.13 -
Miscellangous expenses 1,43 0.30
Total 54.29 37.78
*The above expenses are before cost allocation/recovery
47. Earnings in foreign currency (acerual basis)
Particulars Year ended Year ended
31 March 2022 31 Mareh 2021
Aviation Academy Income 0.05 -
Interest income on OCD . 198.08 183.53
Total 198.13 183.53

48. a. As per regulation 10 of the prudential norms issued by Reserve bank of India (“RBI”), every Non-Banking Financial
Institution i.e. Systemically Important Core Investiment Company (CIC-ND-SI) is reguired to make provision @ 0.40% (31
March 2021; 0.40%) on all standard assets and as per regulation 9 at other defined percentages for all “sub-standard assets,
doubtful asseis and loss assets”.

In order to comply with the prudential norms, the Company, based on the internal assessment, has identified only interest
bearing assets to be considered for provisioning. Accordingly, the Company has created provision on standard assets @ 0.40%
(31 March 2021: 0.40%) on inter corporate deposits & optionally convertible debenture includes investment in GAIBV.

b. In addition to above; management has also created provision @ 10% on other receivables (31 March 2621: provision @
10%- 100% on the loan to related party, wade receivables and other receivables), as per the requirement of master directions-

core investments companies (reserve bank) Directions.

49. During the year ended 31 March 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 crores as per
terms of Shareholders’ Agreement ('SHA') dated 20 February 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 ADF, GiL., GMR Infra Developers Limited, GISL and
Company, These Compulsory Convertible Preference shares are convertible into equity shares no later than 15 November 2024
in accordance with terms of SHA.

Further, during the year ended 31 March 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 crores as per terms of the
revised Shareholders agreement dated 7 July 2020. Bonus CCPS Series B, C and D are convertible into such number of equity
shares in accordance with schedule 12 of amended sharehoider agreement which are dependent on the Company consclidated
target earnings before interest, tax, depreciation and amortisation (‘EBITDA’) based on audited consolidated financial
statement for financial year ended 31 March 2022, 31 March 2023 and 31March 2024. Bonus Compuisory Convertible
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All these Bonus CCPS are convertible into the equity shares of the Company as per the terms and conditions specified in the
SHA. These Bonus CCPS are issued to the shareholders of the Company as Bonus Shares and are non-redeemable and can
only be converted into-equity shares of the Company. These Bonus CCPS are currently recorded at the face value and not at
fair value in accordance with Ind AS 109 ‘Financial Instruments’. The difference between the fair vaiue and face value being
notional in nature, amounting te Rs, 1,113.14 crores does not impact the “Other Equity”. Considering the terms of these Bonus
CCPS, once converted, the requisite adjustments will be made in *“Other Equity”.

50, GMR Tnfrastructure Limited, the Holding Company along with other sharcholders of the Company, (together referred as
“GMR Group”) had signed a share subscription and share purchase agreement with Aeroports DE Paris S.A. (ADP) for stake
sale in the Company on 20 February 2020. Pursuant to consummation of the same, ADP would hold 49% stake (directly &
indirectly) in the Company for an equity consideration of Rs 10,780.00 crore, valuing the Company at the Base post money
valuation of Rs. 22,000.00 crore. The equity consideration comprises of:

s Rs. 9,780.00 crore towards secondary sale of shares by GMR Group; and
s Rs, 1,000.00 crove equity infusion in the Company

In addition, ADP had also pegged Earn-outs upto Rs. 4,475.00 crore linked to achievement of certain agreed operating
performance metrics as well as on receipt of certain regulatory clarifications. The successful consummation of earnouts, conld
increase, the Company’s valuation on post money basis to Rs. 26,475.00 crore and the Group stake in the Company to ~59%.
The Group will retain management control over the Airports Business with ADP having customary rights and board

representation at Company and its key subsidiaries.

The first tranche of Rs 5‘,248.00‘ crore for 24.99% shares of the Company (primarily through buyout of GMR Infra Services
Limited (GISL) via primary infusion of equity) had been completed on 24 February 2020. The second and final tranche of Rs.
5,532.00 crore (including primary of Rs. 1,000.00 crore in GAL) was subject to regulatory approvals, consents and other

approvals.

Since 31 March 2020, the outbreak of COVID-19 and related global responses have caused material disruptions to businesses
around the world, leading to an economic slowdown. Despite unprecedented adverse conditions, on 7 July 2020 the Group has
completed the transaction with ADP with slight modifications. As per the revised Share Purchase Agreement (“Revised
SPA”), the second tranche of the investment for 24.01% of the Company has been structured in two parts;

. A firm amount, immediately paid at Second closing, for a total of Rs. 4,565.00 crore, including Rs. 1,000.00 crore
equity infusion in the Company.
. Farn-outs amounting to Rs 1,060.00 crore, subject to the achievement of certain performance related targets by the

Company upto the financial year ended 31 March 2024.

Accordingly, ADP has. increased earn-outs. for the GMR Group which are now pegged at up to Rs. 5,535.00 crore compared to
the earlier Rs. 4,475.00 crore. These additionial Earn-outs of Rs. 1,060.00 crore are linked to the achievernent of certain agreed
EBITDA metrics/ levels. The Company has received Rs. 1,000 crore as equity infusion as part of second tranche in accordance
with the terms of Revised SPA.

(The space has been intentionally left blank)
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51. Unhedged foreign currency exposure

Particulars As at As at

31 March 2022 | 31 March 2021
_Trade Payables
EUR 5.45,133.84 @ 84.22 (31 March 2021: FUR 5,08,161 @ 85.75) 4.59 4.36
USD 8,39,277.89 @ 75.79 (31 March 2021: USD 8,44,834 @ 73.11) 6.36 6.18
AED Nii (31 March 2021: 4,50,000 @ 19.91) - 0.90
IDR 11,88,60,000 @ 0.005 (31 March 2021: Nil) 0.06 -
OCD {Investment in Optionally Convertible Debentures)
Principal USD 240,850,000 @ 75.79 (31 March 2021 USD 240,850,000 @ 73.11) 1,825.46 1,760.85
Interest USD 8,24,74,556 @ 75.79 (31 March 2021 USD 55,778,033 @ 73.11) 625.10 407.79

52. During the earlier year, the Company entered into Subscription agreement for ‘Optionally Convertible Debenture’ (*OCD?)
with ‘GMR Airport International BV {on 12 October 2018). As per the subscription agreement, GAL has agreed to subsctibe
OCD of maximum aggregate amount upto USD 290 million, in one or more tranches., Face value of each OCD shall be 1000
USD, 0 % OCD. The OCD shall be redeemable along with 9% IRR payable on the maturity date or convetsion date along with
the investment amount. GAL and GAI BV, both have an option for early redemption of OCD in part or full which can be
exercised anytime during the tenure of such instrument by giving 15 days’ notice.

Accordingly, the Company has subscribed OCD of USD 240.85 million (INR 1,762.70 crore) [31 March 2021: USD 246.85
million (INR 1,762.70 cror¢)] and GAL has accounted for interest income of Rs. 599.96 crore (31 March 2021: Rs. 401,88
crore) on OCD, from the date of subscription to 31 March 2022, n the financial results, The foreign exchange gain of Rs.
83.83 crore (31 March 2021: foreign exchange loss of Rs, 73.31 crore} on reinstatement of OCD as at 31 March 2022 has been
charged to statement of profit and loss during the year ended 31 March 2022.

53. a) During the year ended 31 March 2020, the Company raised money by issue of secured redeemable, listed, rated Non-
Convertible Bond (‘NCBs’) amounting to Rs.1,670 crores from Deutsche Bank on private placement basis as follows:

Tranche Date of disbursement Board approval date Amount (Rs. in ¢crore)

I 28 June 2019 14 Jupe 2019 £00.00
H 26 September 2019 5 September 2019 325.00
11 26 September 2019 16 September 2619 325.00
v 30 January 2020 13 December 2019 220.00

The proceeds from these NCBs were to be used primarily for part redemption of existing “NCDs with Private equity investors
(PEY, investment, debt servicing and for other general corporate purposes.

Further, the Company has refinanced above NCBs of Rs. 1,670 Crores (raised during the year ended 31 March 2020 in multiple
tranches) vide Board approval date 9 December 2020 for 36 months i.e. till December 2023,

Rating of the above mentioned Non-Convertible Bonds of Rs. 1,670 Crores is CARE A-, negative (Single A Minus; Outlook:
Negative) assigned by CARE Ratings Limited vide their report dated 01 July 2021,

b) During the year ended 31 March 2021, the Company has raised money by issue of unsecured, redeemable, Listed non-
convertible Bonds (NCBs) amounting to Rs. 1,330 crores which were initially subscribed by Deustche Bank (Rs. 665 Crores)
and Varde holdings Pte Limited (Rs. 665 Crores) in single tranche vide Board approval date 9 December 2020 for 18 months

i.e. till June 2022,

Rating of the above mentioned Non-Convertible Bonds of Rs, 1,330 Crores is CARE A-, negative (Single A Minus; Qutlook:
Negative) assigned by CARE Ratings Limited vide their report dated 1 July 2021,

{The space has b4




GMR Airports Limited
CIN U65999HR1992PLC101718
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

{All amount in Rupees crores unless stated otherwise)

The proceeds from aforesaid NCBs were used for

a. Payment of all outstanding costs, fees and expenses in relation to the issuance of the Bonds; and
b. Payment of all (and not less than all) amounts under or in"connection with the Existing PE NCDs and making certain

payments in connection with the Existing Bonds,

¢} During the year ended 31 March 2022, the Company has raised money by issue of unsecured, redeemable, Listed Non-
Convertible Bonds amounting to Rs. 300 Crores from Desutsche bank vide Board resolution dated 28 May 2021 and circular
tesolution dated 04 August 2021 for a tenure of 36 months which are repayable on 17 August 2024. Rating of the above
mentioned Non-Convertible Bonids of Rs. 300 Crores is CARE A-, negative (Single A Minus; Outlook: Negative) assigned by

CARE Ratings Limited vide their report dated 1 July 2021.

The proceeds from these NCBs shall be utilized for equity investment in GGIAL and GVIAL,; for undertaking the aeronautical
and non-aeronautical facilities and services at the Goa airport, such as cargo terminal, ground handling services, duty free,
retail, food, Beverages, lounges, car park and other services business for undertaking the business of car park at GHIAL and

such other purpose as agreed with arranger of facility.

dy Durifig yeat ended 31 March 2022, the Company has drawn working capital loan of Rs. 50.00 Crores sanctioned by IDFC
First Bank Limited to meet the working capital requirement of the Company which was fully repaid on 05 April 2022,

{The space has been intentionally left blank)
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Disclosure as per Part A of Schedule V of Securities (Listing Obligations and Disclosures Requirements) Regulations,

54,
2015 as regards the loans and intercorporate deposits granted to subsidiaries, fellow subsidiaries, joint ventures, associates
and other companies in which the directors are interested and section. 186(4) of the Companies Act, 2013.
Loans Investments Investme
nt by
Maximum amount loanee in
Relationship Amount A . . Amount outstanding as | the share
, di ¢ outstanding during £ th
| Name of the entity | - outstanding as 2 the period ended at - the
Compan
h
3 31 31 31 N 7 I ;| 31 March
March March Marchk | March March March March 2021
2022 2021 . 2022 2021 2022 2021 2022
GMR Instructure | Holding | Holding 100.00 | 21600 21600 | 416.00 : .| 42200
Limited Company | Company
GMR Aecrostructure | Fellow  Fellow _ ‘ I RN | } a1
Services Limited Subsidiary | Subsidiary 18500 220.00-) - 220.00 | 220.00 j NIL
Kakinada SEZ Fellow Fellow
- Limited | Subsidiary | Subsidiary - - - 42718 ) - NIL
GMR Power and Fellow Fellow
Urban Infra Limited | Subsidiary | Subsidiary | 27000 | 44600 - NIL
GMR Airport . s
Developers Limited Subsidiary | Subsidiary - - - - 503.38 29739 -
' GMR Hyderabad
International Subsidiary | Subsidiary - - - - 8,431.29 6,809.80 -
Ailrport Limited
{ Delhi International | - ) e ’ —s _
Airport Limited Subsidiary | Subsidiary - - - - 11.,39945 1 10,781.60 -
GMR Goa
International Subsidiary | Subsidiary - - - - 750.30 333.90 -
Airport Limited
GMR Airports g o
(Mauritius) Limited Subsldlarjm jgbmd}ary - - - - 0.90 | 0.90. | -
Delhi Airport
Parking Setvices Subsidiary | Subsidiary - - - - 264.07 | 223.60 -
Private Limited
~GMR Airports L g
International B.V Subsidiary | Subsidiary - - - - 222.73 3.20 -
GMR Nagpur »
International Subsidiary | Subsidiary - - - - 0.01 0.01 -
Airport Limited |
GMR Kannur Duty
| Free Services | Subsidiary | Subsidiary - - - - 4.54 100 -
| Limited ‘
GMR
Vishakhapatnam ‘1 i s
International Subsidiary | Subsidiary - - - - 31.30 4.50 -
Airport Limited
GMR Alrports | - s
Netherlands B.V Subsidiary : Subsidiary - - - - 0.08 - -
International _
- Afrport of [ Joint Joint. 3 ) ) ) ) 22130 | )
Heraklion, Crete, | venture venture )
Concession SA
Delhi Duty Free Toinit
Services Private T - - - - 1,069.81 778.10 -
. venture
| Limited : I -
pURlg
)
N <
m —
= &
O o
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55. The Company has entered into the concession agreement with State of Greece and TERNA S.A. (Local construction and
energy conglomerate) for the purpose of design, construction, financing, operation, maintenance and exploitation of International
Airport of Heraklion, Crete, Concession SA. As per the Concession agreement, the Company is required to invest total equity
of Euro 70.2 Mn out of which company has infused equity of Euro 29.68 Mn. (Rs. 235.29 crores) till 31 March 2022

During the year ended 31 March 2020, the Company has provided Committed Investment letter of guarantee for Euro 42,12 Mn,
through SPV partner TERNA S.A., in favour of (iy Ministry of Infrastructures and Transport and (ii) International Airport of
Herallion, Crete, Concession SA.

Subsequent to providing of abovementioned Guarantee, The Compant has infused Euro 1.60 Mn (Rs. 14.03 crores) in the
previous year in the month of July 2020 in International Airport of Heraklion, Crete, Concession SA.

During the previous year ended 31 March 2021, the Company has given counter indemnity in the form of Bank Guarantee of
Euro 10.53 Mn issued by HSBC Bank in favour of Ministry of Infrastructure and Transport (First Beneficiary) and Heraklion
Crete International Airport Concession Societe Anonyme (Second Beneficiary) as per the provision mentioned in Concession
agreement to replace the gnarantee already provided through our partner TERNA on behalf of company

The counter guarantee of Euro 10.53 Mn has been cancelled in the month of March 2022 post release of guarantee by Greek
Government in the month of February 2022.

During the vear ended 31 March 2022, GMR Airports Limited has sold it entire s}iareholding in International Airport of
Heraklion, Crete, Concession SA at a consideration of Rs 251.17 crore to GMR Airport Greece Single Member S.A.

56. The Company had provided for Current Income Tax liability for the year 2021-22 as per Income Tax Act, 1961; considering
the book profit as per financial statements prepared in accordance with accounting principles generally accepted in India,
including the Companies {(Accounting Standards) Rules, 2006 (as amended) specified under section 133 of the Act, read with
the Companies (Accounts) Rules, 2014 (Ind AS financial statements). For the purpose of these standalone financial statements,
the Company has considered the eurrent Income tax expenses/ liability arrived at basis Ind AS financial statements.

57. Other Disclosures:

a} Till 31 March 2022, Company has incurred Rs. Nil (31 March 2021: Rs. 26.36 crores) in Connection with the proposed Initial
public offer (IPO)/Upcoming fund-raising activities of its equity shares. Considering management have called off the IPO
process; Company has expensed off Rs. Nil (Rs. Nil for the year ended 31 March 2021) to the statement of profit and Joss and
for the remaining balance of Rs Nil (31 March 202 1: Rs. 10.46 erores) has been adjusted against the securities premium generated
from the fund-raising activity as permitied under section 52 of Companies Act, 2013.

b} During the year ended 31 March 2021, Reserve Bank of indis (*RBT'} had conducted an inspection under section 45N of the
Reserve Bank of India Act, 1934 for the financial year ended 31 March 2020 and has issued its report in relation to the said
inspection. The Company has sent its replies to the RBI in relation to the observations. Subsequently, the Company has received
letters from RBI during the months of June and July 2021 in respect of inspection report for the financial year ended 31 March
2020 and the Company has submitted its responses to RBI in relation to same. Thereafier, RBI has sent additionat comments on
the replies by the Company on which the Company has filed its reply and same has been accepted by RBI

During the year ended 31 March 2022, RBI has conducted an inspection under section 45N of the Reserve Bank of India Act,
1934 for the financial year ended 31 March 2021 and has issued its report in relation to the said inspection. The Company has

filed its reply to the said inspection and risk assessment report.

(The space has been intentionally left blank)
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{C) Leases
Company as lessee:

Assets taken on operating Lease

The Company has leases for office building, space, hiring office/IT equipment’s and vehicles under cancellable operating
lease arrangements. There are no sub leases. With the exception of short-term leases and leases of low-value underlying
assets, each lease is reflected on the balance sheet as a right-of-use asset and a lease liability. Variable lease payments which
do not depend on an index or a rate are excluded from the initial measurement of the lease liability and right of use assets.

Each lease genetally imposes a restriction that, unless there is a contractual right for the Company to sublease the asset to
another party, the right-of-use asset can only be used by the Company. Somne leases contain an option to extend the lease for
a further term. The Company is prohibited from selling or pledging the underlying leased assets as security. For leases over
office buildings and other premises the Company must keep those properties in a good state of repair and return the properties
in their original condition at the end of the Iease. Further, the Company is required to pay maintenance fees in few leases in

accordance with the lease contracts.

The lease expenses (including lease on equipment taken on hire) pertaining of the Company during the year amounted to Rs
3.02 crores (31 March 2021: Rs. 2.41 crores).

Right of Use Assets
. 31 March 2022 | 31 March 2021
Particular (Rs in crore) (Rs in crore)
Opening right of use assets 1.97 2.69
Addition during the year - : 2.30
Deletions/adjustment . 0.87
Depreciation during the year 1_-06 2.15
Closing Right of use assets 0.91 197
Lease Liahility
. 31 March 2022 31 March 2021
Particular (Rs in crore) (Rs in crore)
Opening Lease liability 2.08 2.81
Additions - 230
Deletions/Adjustment - 0.44
Interest for the year 0.16 0.25
Repayment made during the year 1.18 2.84
Closing Lease liability 1.06 2.08 |

Maturity profile of Lease Liability

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
Undiscounted Payments:

Particulars Within 1 year 1-3 years 3-5 years Above 5 years Total

Lease liabilities I.I.I -
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Following amount has been recognized in statement of profit and loss aceount;

| Particulars 31 March 2022 31 March 2021
Depreciation/amortisation on right to use asset (net of allocation) .92 0.87
Interest on lease liability (net of allocation) 0.16 (.25
Expenses related to short term & low value lease (included under Other expense) 3.02 241
Total amount recognised in statement of profit and loss account 4.10 3.53

d) The Company s in the process of conducting a transfer pricing study as required by the transfer pricing regulations under the
IT Act (‘regulations’} to determine whether the transactions entered during the year ended 31 March 2022, with the associated
enterprises were undertaken at “aren’s length price”. The management confirms that all the transactions with associate enterprises
are undertaken at negotiated prices on usual commercial terms and is confident that the aforesaid regulations will not have any
impact on the financial statements, particularly on the amount of tax expense and that of provision for taxation

e) Net debt reconciliation

Chariges iii liabilities arisitg from
; financing activities
Particulars “Yearended | Year ended

31 March 2022 31 March 2021
Borrowings
As at beginning of the year 3,060.43 3,276.86
Cash flows
Repayment of Non-convertible Debentures - (1,306.14)
Proceeds from Noti-cofivertible bonids 350.00 1,330.00
Proceeds from Cash credit and overdraft from banks -
Upfront fee on toan processing (44,467 (68.95)
Prepaid Interest - -
Finance cost paid {187.82) {691.47)
Non-cash changes
Finance cost 456.04 520,13
Withholding tax
Interest accrued but not due from bank
1 As at end of the year ] 3,634.25 3,0606.43

58. (a) With the recent and rapid development of the COVID-19 outbreak, many countries have implemented travel restrictions.
The Company has majority of its investments in the Airport sector (through investments in subsidiaries/joint ventures) and with
respect to COVID 19 impact on the business of these entities, management believes while the COVID 19 may impact the
busifiesses in the short terin, it does niot anticipate medium to long term risk to the business prospects. Considering the business
plans of the investee companies, the management does not foresee any material impact on the fair value at which the
aforementioned investments are carried in the Standalone Fipancial Statements.

(b) Further, the carrying value of the investments in DIAL and GHIAL (both are subsidiaries of the Company) which are carried
at fair value are also subject to likely outcome of ongoing litigations and claims as follows:

i. Ongoing arbitration between DIAL and AAI in relation to the payment of Monthly Annual fees for the period i1l the operations
of DIAL reaches pre COVID 19 levels. Basis an independent legal opinion obtained by the management of DIAL, the Company
is entitled to be excused from making payment of Monthly Annual fee under article 11.1.2 of OMDA 1o AAJl on account of
occurrence of Force Majeure Event under Article 16.1 of OMDA, till such time the Company achieves fevel of activity prevailing
before occurrence of force majeure. In view of the above, the management has not considered the Annual Fee payable to AAI
for the 3 months period ended 31 March 2022 in the cash flows used for the purposes of estimation of the fair value of investment
made by the Company in DIAL and also considered recovery of Rs. 447 crores paid under protest in the subsequent periods.
Further, Management of DIAL had entered into an Settlement Agreement with AAT on 25 April 2022 which will govern Interim
workable grranger);{,ént between parties for payment of M A
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ii, Consideration of Cargo, Ground Handling and Fuel farm (‘CGHF’) income as part of non-aeronautical revenus in
determination of tariff by Airport Economic Regulatory Authority in case of GHIAL. GHIAL has filed appeal with Telecom
Disputes Settlement Appellate Tribunal ("TDSAT’) and during the previous year, the adjndicating authority, TDSAT, in its
disposal order dated 6 March 2020 has directed Airport Economic Regulatory Authority (AERA") to recensider the issue afresh
while determining the aeronautical tariff for the third control period commencing from 1 Aprit 2021. In July 2020, the Company
has filed an application with the AERA for determination of Aeronauntical tariff for the third control period commencing from
01 April 2021 to 31 March 2026 wherein it has contended that CGHF income shall be treated as non-aero revenue. Puring the
current year, AERA vide its order dated 31 August 2021, has issued tariff order for the third control period effective from 01
October 2021, wherein management of GHIAL is of the view that AERA has not considered the outstanding issued of First
control period and second control period in determination of the aeronautical revenue for the third control period as directed by
TDSAT vide its order dated 06 March 2020. Accordingly, the Company has filed as appeal against the tariff order for the third
control period with TDSAT. The management has aiso obtained legal opinion and according to which GHIAL position is
appropriate as per terms of Concession agresment and Airports Economic Regulatory Authority of India Act, 2008.

Accordingly, no adjustments to the carrying value of these investments are considered necessary. The impact of the COVID 19
pandemic and ongoing litigations might be different from that estimated as at the date of approval of these financial statements
and the Company will closely monitor any material changes to the future economic conditions.

59. The standalone financial resulis for the year ended 31 March 2022 reflected an excess of current labilities over current asseis
of Rs. 1,306.72 crores. The closing current liabilities for the bonds (including accrued interest) is Rs 1,478.35 crores, majority of
which are due for redemption in the year ended 31 March 2023. The management believes that the Company shall be able to
meet its obligations for the next 12 months primarily through refinancing of such aforesaid existing borrowings for which an in-
principal approval has been obtained from the existing lender, Based on the above assessment the management believes that the
Company will have available funds to meet its commitments, Accordingly, these standalone financial statements have been

‘prepared under the going concern basis.

{The space has been intentionally left blank)
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60). Additional information pursuant to schedule IIT (Division 11T ) of the companies act 2013

(a) Ageing schedules:

(i) Capital-work-in progress (CWIP) #

Cwip Amount in CWIP for a period of
As at 31 March 2022 Less than 1 Year | 1-2 Years | 2-3 Years More than 3 Total
Y(;ars
Project in progress 0.61 - - - 0.61
CWIP Amount in CWIP for a period of
As at 31‘ March 2021 Less than 1 Year | 1-2 Years | 2-3 Years More than 3 Total
Years
Project in progress . - - - -
# No project is temporarily suspended.
(ii) Trade Receivables
Outstanding for following periods from the date of payment.
Not Less 6 i-2 2-3 More Total
*
,AS at 31 March 2022 due than 6 | months- | years years than 3
Month. 1 year years
Undisputed trade receivable
i} Considered Good | - 48.94 - - - - 48.94
il) Have significant increase in . i i i i i i
credit risk
iif) Credit Impaired - - - - - - -
Disputed trade receivable
1) Considered Good - - - - - - -
ii) ‘Have significant increase in } i i i i i )
credit risk
iii) Credit Impaired -1 - - - - - -
Total Trade receivable - 48.94 - - - - 48.94
Unbilled Revenue - - - - - - 42.23
Total - 48.94 - - - - 91.17
Ouistanding for following periods from the date of payment.
Not Less 6 1-2 2-3 More Total
L
As at 31 March 2021 due than 6 | months- | years years than 3
Month. 1 year years
Undisputed trade receivable
i) Considered Good - 50.56 - 0.07 0.27 - 50.90
i) I'-Ia\:fe significant increase in _ ) 0.04 ) i ) ' 0.04
credit risk
iii) Credit Tmpaired - - - - - - -
Disputed trade receivable
1) Considered Good - - - - - - -
ii} Have significant increase in _ i} i ) i } i
credit risk
iii) Credit Impaired - -
Less: Provision for ECL - - (0.04) - - -
Total Trade receivable 50.56 - 0.07 0.27 -
Unbilled Revenu - ~ - - - -
Total o 50.56 aAl: 0.07 0.27
*Unbilled Teceivables atg shown as part of other financiffsB note 9) not included above.
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CIN U65999HR1992PLC101718

Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022

(AH amount in Rupees crores unless stated otherwise)

(iii) Trade Payables

Oumistanding for lellowing periods from due date of payment

b

As at 31 March 2022 Less than 1 year 1-2 years More than 3 | Total
years

Total outstanfllng dues of micro enterprises and 376 ) ) | 376
simall enterprises :

| Total outstanding dues of creditors other than | il _ .
micro enterprises and small enterprises 43.61 336 . - 4697
Disputed dues of micro enterprises and small

| -enterprises ' i j ) i} )
Disputed dues of creditors other than micro i 0.09 ) -1 009
enterprises and small enterprises ) )
Total 47.37 3.45 - - 50.82

Outstanding for following periods from due date of payment

As at 31 March 2021 Less than 1 year 1-2 years | 2-3 years | More than 3 | Total
Total outstan_dmg dues of micro enterprises and 278 } A - a7
small enterprises
T(_)tal outsta.n_dmg dues of credltm:s other than 39.14 i N | 3014
micro enterprises and small enterprises : -
Disputed dues of micro enterprises and small ) i i ) 5
enterprises
Disputed dues of creditors other than micro 0.09 ) ) 1 o009
enterprises and small enterprises j e it
Totai ' 42.01 - - - | 42.01
b) Capital to Risk Weighted Assets Ratio (CRAR);
Year Ended Year Ended
Sr No. Items 31 March 2022 31 March 2021
(i) - Capital to risk-weighted assets ratio (CRAR)* 3290% | 38.18%
(ii) TIER 1 CRAR* 32.90% 38.18%
(iii) TIER Il CRAR* _ 32.90% 38.18%
(iv) Liquidity Coverage Ratio (A/By** Not Applicable Not Applicable

* The management assess the compliances for CIC for the purpose of disclosure as per the relevant Master Direction — Core
Investment Companies (Reserve Bank) Direction 2016, DoR (NBFC).PD.003/03.10.119/2016-17 dated 25 August 2016 last
updated .on G9 November 2017. As per the guidelines given in the master direction, the sompany s not required 10 maintain
TIER 1 and TIER 1I Capital, hence the TIER I CRAR and TIER I CRAR are same as CRAR computed in point (i) above.

** By virtue of sub clause (C ) of Clause 4 of Liquidity Risk Management Framework for Non-Banking Financial companies
and Cote Investiment Companies, issued via order nutaber DORNBFC{PIY) CC.N6.102/03.10.001/2019-20 datéd 04 Noveriber
2019, the company is not required to maintain Liquidity Coverage Ratio (LCR).

(The space has been intenti%g‘@z left blank)
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{c) Nature of Loan wise details;

31 March 2022 31 March 2021
Amount of % of total Amount of % of total
loan or Loans and loan or Loans and
Type of Borrower advance in Advances in advance in Advances in
: ' the nature of | the nature | the natureof | the nature
. loan of loans loan of loans
otutstanding outstanding :
Loan to Promoters - - - -
i Loan to Directors - - - -
Loan to KMPs - - - -
Loan to Related parties {Excluding accrued interest) 531.00 100% 436.00 100%
Total 531.00 436.00
(d) Promoter shareholding:
| As at 31 March 2022 ] As at 31 March 2021
No. of shares | % of total | % change | No. of shares | % of total % change
Name of promotors Shares during t%le Shares during the
year year
GMR Infrastructure Limited 42,20,00,837 30.00% "~ (23%) 54,86,01,08% 39.00% (45%)

(e) The Compaity do not have any Benami property, where any proceedings has been initiated or pending against the company
for holding any Benami property.

{f) The Company has no transactions/balances with companies struck off under section 248 of the companies act,2013 to the

best of the knowledge of company’s management.

{g) The company has not traded or invested in Crypto currency or Virtual currency.

th) Except for the information given in the table below, the company have not advanced or loaned or invested funds to any other
persons or entities, including foreign entities (intermediaries} with the understanding that the intermediary shall;

{a) directly or indivectly fend or fnvest in other persons or entities-identified in any mranner whatsoever by or-on behusff

of the Company (Ultimate Beneficiaries) or;
{b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries, except

Date and amount of fund advanced or loaned or | Date and amount of fund further advanced or { Date and
invested in Intermediaries with complete details of loaned or invested by such Intermediaries to amount of
each Intermediary. other intermediaries or Ultimate Beneficiaries | guarantee,
aleng with complete details of the uitimate security or
._beneficiaries. - the fike
S.No Name of Loan/ - Date Amon Name of Loan/ Date Amount | provided
intermediary | Invest nt (in intermediary | Invest (in Rs, to or on
and ment/ Rs. and ment/ crores) behalf of
relationship | Advan { erores) ; vrelationship | Advan the
ce ce ~ Ultimate |
Beneficiari
es
, GMR Airports. | ; : GMR Afrports
|| Intemational | Equity | 270" 17607 | Greece Single | Equity | 520 | 17577  Na
B.V. ' Member S.A.
GMR Airports GMR: Airports ‘
2| international | Equity | 207%" 44.07 | Greece Single | Equity | 32" 4401  NA
B.V. I | 0 la) L -y
P . “ \J"Jé’\
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(i} The company have not received any fund from any person(s) or entity(ies), including foreign entities (funding Party) with
the understanding ( whether recorded in writing or otherwise) that the company shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
funding party (ultimate beneficiaries) or;

(il) provide any guarantee, security or the like on behalf of the ultimate Beneficiaries.

(i) The Company has used borrowings from Banks and financial institutions for the specific purpose for which it was taken at
the balance sheet date. '

{k) The company has not been declared wilfi} defaulter by any bank or financial institution or-other {ender.

{) The quarterly return/statements of current assets filed by the Company with banks and financial institutions in relation to
secured borrowings wherever applicable are in agreement with books of accounts.

{m) The company does not have any such transaction which is not recorded in the books of accounts that has been surrendered
or disclosed as income during the year in the tax assessments under the income tax act, 1961 ( such as, search or survey or any

other relevant provisions of the Income Tax Act 1961.

(The space has been intentionally left blank)




GMR Airports Limited

CIN U65999HR1992PLCI017I8

Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022
(AH amount in Rupees crores unless stated otherwise)

61. Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in these
standalone financial statements have been rounded off or truncated as deemed appropriate by the management of the

Company.
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