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Independent Auditor's Report

To the Members of GMR Airports Limited

Report on the Audit of thu Standalone Financial Statements
Qualified Opinion

1. We have auditeo th? accornpanyinq standalone financial statements of GMR Airports Limited (the
"Company"), ""hich cornprlsejbe Balance Sheet as at 31 March 2023, the Statement of Profrt and Loss
(including Other Comprehensive income), the Statement of Changes in Equity and the Statement of Cash
Flows for the 'year then ended, .sn,d'A summary of the significant accounting policies and other eXplanatory
information. (Here m after referred to as "financial statements").

2. in our opinion and 10Jrle ~J<>~IoJ"ourinforrnatlon and according to the explanations given to us, exceptfor
the effects of the matter descrlbed in the Basis for Qualified Opinion section of our report, the aforesaid
standalonefinancial sraternentsqlve the information required by the Companies Act, 2013 ('the Act) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards Clnd
AS') specified' under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015 and other accounting prlnciples generally accepted in India, of the state-of affairs of the Company as
at 31 March 2023 and ~t$Jos::'(including other comprehensive income}, its cash flows and the changes in
equity for the year enciedon that cate.

Basis for Qualifia:J Opinion

3 As detaiied in no:e 49 LO the Standalone financial statements, the Company has issued Bonus Compulsory
Convertible Preference Shares Series A, Series B, Series C and Series 0 (hereinafter together referred as
"Bonus CCPS") to shareholders of the Company pursuant to the terms of the Shareholders' Agreement
entered between the shareholders of the Company, the Company and Aeroports de Paris S.A which are
being carried at face value. in our opiruon, basis the terms of such Bonus CCPS, the accounting
treatment is not In accordance with Ind AS 109, Financial Instruments, as the liabJlity towards these
Bonus CCPS should be recognized at their fair value. Had the Company appUed the appropriate
accounting treatment TQr thest:!.Bonus.CCPS, 'Other equity' would have been lower by Rs. 49.7.34 crores
and 'Other financial Habiilty' would have been higher by Rs. 497.34 crores as at 31 March 2023,

4. We conducted our audit in accordance with the Standards on Auditing specified under sect/o., 143(10) ·of
the Act. Our responsibihties under: those standards are further described in the Auditor's R.esponsibilities
for the Audit of the Standalone Financial Statements section of our report. We are independent of the
Company in accordance witI'; the Code of Ethics issued by the Institute of Chartered Accountants of India
(,ICAI') together with me ethleai: requirements that are relevant 'to our audit of the financial statements
under the provtslons of ins Act and the rules thereunder, and we have fulfilled our other ethica.1
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have !lbtained is sufficienl and appropriate to provide a basis for our qualified opinion.

Key Audit Matter

5. Key audit matters are those matters that, in our professional judgment, were of most significanCe in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit ef (~le financial statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.
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6. In addition to the matters described in the Basis for Qualified Opinion section, we have determined the
matter described below to be the key audit matters to be communicated in our report.

Key audit matter How our audit addressed the ~ey audit.matter

Fair value measurement of investments in equity shares and estimation of provlslon on optionally
convertible debentures (Refer note no. 4.1 (b), 4.1 (e) and 4.1 (f) for the accounting policy and note no. 11 and 42! for the related disclosures)

I .~ ~ ~ ~~ ~ __ ~ __ ~~ • ~

rAs at 31 March 2023, theCompa~Yhas investments inI unquoted equity shares of its subsidiaries and jOint venture
amounting to INR 46,948.25 crores which are carried at
fair value and investments in optionally convertible
debentures ('oeO') of one of thesuQsidiary amounting to
INR 92.56 crores whleharecerrled'at amortized cost.

I Oetermining the fair value of such unquoted investmentsI and the provision as per Ind AS 109 'Financial
I Instruments' on the OCOsis determined by applying
. valuation techniques which has been performed by

independent valuation experts. applying applicable
valuation methodologies.

I The determination of fair values/ provision on OCOs
i involves significant management assumptions.
judgements and estimates which include unobservable
inputs such as future cash flows and judgments with
respect to estimation of passenger traffic Air traffic
movement and rates, future outcomes of ongoing
litigations as detailed in note 57 of the accompanying
standalone financial statements.

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

Our opinion with respect to above matter is not modified in
respectto this matter.

We draw attention to note 57 of the accompanying
Standalone Financial Statements, in relation to carrying
value of investments in the subsidiaries as mentioned in
the aforesaid note, which are dependent on the
uncertalnties relating to the future outcome of the
ongoing matters as further described in the aforesaidnote.

Our audit procedures to assess the reas.onableness of
fair valuation of equity Investments/ and provision on
OCOs included the fOllowing.;

• Obtained an understanding. of management's
processes and contr.olsfordeterminingthe'·falr value
and provision and tested the design arid operating
effectiveness of such controls; .

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

• Evaluated the, Company's valuation methodology in
determining the fair value of the inVestment. In
making this assessment, we also assessed the
professlonal competence, objectivity and capabilities
of the valuation expertengaged bY~he management;

• Engaged auditor's valuation experts. to aseertaln the
appropriateness of the vaJuo:itJorJ'methodology
including theallocation made to different inve·stments
and the concluded falevalue; .

• Ensured the appropriateness ·of the carrying value of
these Investments in thefinanpial s~atem.entsand the
gain or loss recognized In'the financia! statements as
aresult of such fair valuation;

• Compared the carrying. 'value of OCDs with the. fair
value and assessed the adequacyof provision made
for the OCOs;

• Obtained appropriate management representations
with respect to the under.lying valuation report.

• Assessed the appropriateness and adequacy of
related disclosures in the standalone financial
statements in accordance with the applicable
accounting
Standards.
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Information Other lhanthe Financial Statements and Auditor's Report thereon:

7. The Company's Board of Directors is responsible for the other informati.on. The other information comprises the
information included in the .Annual Report, but does not include the financial statements and our auditor's
report thereon The Annual Report is expected to be made available to us after the date of this 'a.udltor's.report.

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

In connection with our audit of the financial statements, our responsibility is to read the other infprmation
identified above when it becomes. available and, iri dOing so, consider whether the otheriqforl)1atiqn :is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. .

When we read the Annual Report, if we conclude that there is a materlalmisstatement therein; ,we ar~ reEluired
to communicate the matter to those charged with governance.

ResponsibilitieS of Management and Those Charged with Governance for the .Financial Statements:

8. The accompanying financial statement have been approved by the company's Board of Dlrsotor's. The
Company's Board of Directors is responsiblefor the matters stated in Section 134(5} of the Act with respect to
the preparation .of these financial' statements that give a true and fair view of the financial. position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act and other accounting principles generallyaccept.~d in
India. This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgements and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate.internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of accounting
records, relevant to the preparation and presentation of the financial statements that give a true' and fair view
and are free from material misstatement, whether due to fraud or error.

9. In preparing the financial statements, the Board of Directors is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and l.Isingthegoing .
concern basis of accounting unless management either intends to liquidate the Company or ·to cease "
operations, or has no realistic alternative but to do so.

10. The Board of Directors are also responsible for overseeing the Company's financial reporting process ..

Auditor's Responsibilities for the Audit of the Financial Statements:

11. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material mis.statement, whether due to fraud or error, and to issue an auditor's report that includes OUr
opinion. Reasonable assurance is a high level of assurance but is nota guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

12, As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also: .

(i)
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(ii) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate Internal financial controls system in place
and the operating effectiveness of such controls. '

(ill) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management and Board of Directors. ' ,

(Iv) Conclude on the appropriateness of management's use of the going concern Qasis of accolJnljng and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or .cqnditions
that may cast significant doubt on the Company's ability to continue as a 'going concern. If we ~conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report t()the·related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our ..o'Pinion.Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a 90ing concern.

(v) Evaluate the overall presentation, structure and content of the financial statements, 'including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

. 13. Materiality is the magnitude of misstatements in the financial statements that, individually or in 'E!ggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect .of any
identified misstatements in the financial statements, .

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

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

Report on Other Legal and Regulatory Requirements:

16. In accordance with the requirements of section 197(16) of the Act, as amended, the remuneratlonpald byihe
. Company to its directors are incompliance with provisions of Section 197 of the Companies Act2013.

17. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Cen~ral
Government of India in terms of sub section (11) of section 143 of the Companies Act, 2013, we give in
"Appendix - A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extend
applicable.

18. As required by Section 143(3) of the Act, we report that:

a) We have SOLJghtand obtained all the information and explanations which to the best of our knOwledge and
belief were necessary for the purposes of our audit.

b) In our oplnion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

c)
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d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards speCified
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended.

e) On the basis of written representations received from the directors as on 31 March 2023 taken on record by
the board of directors, none of the directors are disqualified as on 31 March 2023 from being appointed as
directors in terms of section 164(2) of the Act. .

f) With respect to the adequacy of the internal financial controls with reference to financial statements 'of the
Company and the operating effectiveness of such controls, refer to our separate report in "Appendix-B". Our
report expresses an unmodified opinion on the adequacy and operating e.ffectiveness of the Company's
internal financial controls with reference to finanCialstaternents.

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

The Company has disclosed the impact of pending litigations on its financial position in .lts financial
statements - (Refer Note 38 (ii) to the financial statements».

ii. The Company did not have any long-term contracts including derivative contracts for which there were .
any material foreseeable losses;

iii. There were no amounts requited to be transferred to the Investor Education and Protection Fund by the
Company during the year ended 31 March 2023.

Iv.
a. The management has represented that, to the best of its knowledge and belief, other than as

disclosed in note 62 (h) to the stand alone financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other sources or kind
of funds) by the Company to or in any persons or entities, including foreign eritiiies('fhe
intermediaries'), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on beh;::llfoOhe Company ('the Ultimate Beneficiaries') or provide
any guarantee, security or the like on behalf the Ultimate B.eneficiaries.

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

c. Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our attention that causes us to believe that the management
representations under sub-clauses (a) and (b) above contain any material misstatement. .

v, The company has not paid any dividend during the year ended 31 March 2023.
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vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014 for maintaining books of account using
accounting software which has a feature of recording audit trail (edit log) facility is applicable to the
Company with effect from 01 April 2023. and accordingly, reporting under Rule 11(g) of Companies
(Audit and.Auditors) Rules. 2014 is not applicable for the financial year ended 31 March 2023.

For K. S. Rao & Co.
Chartered Accountants
Firm Registration No.: 0031095

Sudarshana Gupta M 5
Partner
Membership No: 223060

UDIN: 23223060BGXlRA9143

Place: New Delhi
Date: 26 May 2023

For Manohar Chowdhry & Associates.
Chartered Accou ntants
Firm Registration No.: 0019975

~ ~tA" \uJ;\v\ _!
p..wenkataraju ~
Partner
Membership No: 225084

UDIN: 23225084BGXFFJ8330

Place: New Delhi
Date: 26 May 2023
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Annexure I referred to in Paragraph 17 ofthe Independent Auditor's Report of even date to the members
of GMR Airports Limitecl on the standalone financial statements for the year ended 31 March 2023

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

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

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

(b) The Company has program of physical verification of property, plant and equipment and right of use
assets once in three years which in our opinion is reasonable having regard to the size of the
Company and the nature of its assets.

(c) The Company does not own any immovable property including investment properties (other than
properties where the Company is the lessee and the lease agreements are duly executed in
favour of the lessee). Accordingly. reporting under clause 3(1)(c) of the Order is not applicable to
the Company.

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

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

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

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

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

(b) The investments made, guarantees provided, security given and terms and conditions of the
grant of all loans and advances in the nature of loans and guarantees provided are not. prima
facie, prejudicial to the Company's interest.
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Annexure I refe,.red tQ in Paragraph 17 of the Independent Auditor'!$ Report of even date to the members
of GMR.Airports limited onthe standalone financial statements for the year ended 31 March 2023

(c) In respect of loans and advances in the nature of loans granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated and the repayments/receipts
of principal and interest are regular except as mentioned below:

2.40 30 November 2022 28 Februa!y 2023 90

GMRPower and Urban
Infra Limited

Instalment
(f in crores)

2.94

Due Date Date of Receipt as
per books

22 June 2022

Extent of
delays(in days)Name of the Borrower

31 May 2022 22

2.94 31 July2022 29 October 2022 90

2.94 31 A~ust 2022 29 November 2022 90

2.84 30 September 2022 29 December 2022 90

2.94 31 October2022 27 JanlJa~2023 88

2.94 31 December 2022 31 March 2023 90

2.94 31 January 2023 31 March 2023 59

2.65 28 February 2023 31 March 2023 31

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

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

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

(Iv) The Company has not granted any loans, made investments or provided guarantees under section
185 and has complied with the provisions of Section 186(1) of the Act. The Company being a NBFC.
nothing contained in Section 186 is applicable, except subsection (1) of that section.

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

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

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

f{~~;~'
~
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Annexure I referred to in Paragraph 17 of the Independent A.uditor's Report of even date to the members
of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2023

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

Name of the Nature of Gross Amount paid Period to Forum where
statute dues Amount (t' under Protest Which the dispute is pending

in crores) (f in crores) amount
relates

Income Tax Act, Income Tax 23.40 9.46 AY2016-17 Commissioner of
1961 Income Tax (Appeal)

Income Tax Act,
AY2017-18

Commissioner of
1961 Income Tax 25.23 5.05 IncomeTax(Appeal)

Income Tax Act, Income Tax 22.92 4.97 AY2018-19 Commissioner of
1961 IncomeTax (Appeal)

The Finance Act, Service Tax 4.19
Apri12014,.July

The Commissioner1994 - 2017

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

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

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

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

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

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

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

(x) (a) The Company has not raised any money by way of initial public offer or further public offsr (inoludlng
debt instruments). during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicableto the Company.
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Annexure I referred to in Paragraph 17ofthe Independent Auditor's Report of even date to the membersof
GMR Airports Limited on the standalone financial statements for the year ended 31 March 2023

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

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

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

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

(xiil) In our opinion and according to the information and explanations given to us.ell transactions entered into
by the Company with the related parties are in compliance with sections 177 and 188 of the Act, where
applicable. Further, the details of such related party transactions have been disclosed in the standalone
financial statements, as required under Indian Accounting Standard (Ind AS) 24. Related party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under
section 133 of the Act.

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

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

(xvi) According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected Withthem and accordingly, provisions of section
192 of the Act are not applicable to the Company.

(xvii) (a) The Company is required to be registered under section 45-IA of the Reserve Bank of India Act,
1.934and such registration has been obtained by the Company.

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

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

(d) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016)
has two CICs as part of the Group.

(xviii) The Company has incurred cash losses in the current and immediately preceding financial years
amounting to Rs. 190.40 croreand Rs. 143.91 erore respectively.



K. S. Rao & Co.
Chartered Accountants
2nd Floor, 10/2 Khivraj
Mansion, Kasturba Road
Bengaluru - 560001, India

Manohar Chowdhry & Associate$.
Chartered Accountants
Plot no -191156.
Near Devinder Vihar,
Gurgaon(Haryana) - 12201.1

Annexure I referred to in Paragraph 17 of the Independent Auditor's< Report of'even date to the members of
GMR Airports Limited oatha standalone financial statements f()rthe year ended 31. March 2023

()(~) ACcording to the infonnation and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other inforrrtation
accompanying the standalone financial statements, our knowledge of the plans of the Board of Directors
and management, we are of the opinion that no material uncertainty exists as on the date of the audit
report that Company is capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

(xXi) According to the infonnation and explanations given to us, although the Company fulfilled the criteria as
specified under section 135(1) of the Act read with the Companies (Corporate Social ResponSibility
Policy) Rules, 2014, however, in the absence of average net profits in the immediately three preceding
years there is no requirement for the Company to spend any amount under sub-section (5) of section 135
of the said Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

(xxii) The reporting und~r clause 3(xxi) is not applicable in respect of audit of standalone financial statemeots
of the Company. Accordingly, no comment has been included in respect of said clause under this report.

For K. S. Rao & Co.
Chartered Accountants
Firm Registration No.: 003109S

UDIN: 23223060BGXlRA9143

For Manohar Chowdhry & Associates.
Chartered Accountants
Firm Registration No.: 001997S

J;1!~~)V
Partner
Membership No: 225084

UDIN: 23225084BGXFFJ8330

l\-So ~ d,t.r
or

Sudarshana Gupta M 5
Partner
Membership No: 223060

Place: New Delhi
Date: 26 May 2023

Place: New Delhi
Date: 26 May 2023
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Chartered Accountants
2nd Floor. 1012 Khivraj
Mansion. Kasturba Road
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Manohar Chowdhry & Associates.
Chartered Accountants
Plot no -191/56.
Near Oevinder Vihar.
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Annexure II

Independent Auditor's Report on the internal financial controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 oftheCompanies Act. 2013 ('the Act')

1. In conjunction with our audit of the standalone financial statements of GMR Airports Limited (,the Company')
as at and for the year ended 31 March 2023, we have audited the internal financial controls With reference to
financial statements of the Company as at that date.

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

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

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

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

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

6. A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability offinanclal reporting and the preparatlon of financial.statements
for external purposes in accordance with generally accepted accounting principles. A companylsintemal
financial controls with reference to financial statements include those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles. and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acqulsifion, use, or disposition any's assets that
could have a mat~l.Jtffect on the financial statements. o~ ry <f
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K. S. Rao & Co.
Chartered Accountants
2nd Flool'. 1012 KhiVraj
Mansion,Kasturba Road
Bengaluru - 560001, India

Manohar Chowdhry & Associates.
Chartered A.ccountants
Plot no~191/56,
Near Devinder Vihar,
Gurgaon(Haryana) -122011

Annexure II to the Independent Auditor's Report of svsn date to the members of GMR Airports
Limited, on the standalone financial statements for the year ended 31 March 2023

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to financial statements.
including the possibility of collusion or improper management override of controls. material misstatements due
to error or fraud may occur and not be detected. Also projections of any evaluation of the internal'financi.81
controls with reference to financial statements to future periods are subject to the risk that the internal financial
controls with reference to finanCial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

8. According to the information and explanations given to us and based on our audit•.the following material
weakness has been observed in the operating effectiveness of the Company's internal financial controls with
reference to financial statements as at 31 March.2023:

The Company's internal financial controls over fair value measurement of its liability relafingto Boru.Js
Compulsory Convertible Preference Shares Series A. Series B, Series C and Series 0 (hereinafter
together referred as "Bonus CCPS"). as fully explained in note no. 49 to the standalone' financialstaternents.
were not operating effectively. which has resulted in such Bonus CCPS not being measured at .their fair
value in accordance with the applicable accounting standards, and its consequential impact on the
accompanying standalone financial statements.

9. A 'material weakness' is a deficiency, or a combination of deficiencies. in internal financial controls with
reference to financial statements. such that there is a reasonable possibility that a material misstatement of
the company's annual or interim financial statements will not be prevented or detected on a timely basis.

10. In our opinion. the Company have maintained. in all material respects. adequate lnternal financialcbhttbls
with reference to financial statements as at 31 March 2023. based on the internal financial controls with
reference to financial statements criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the ICAI. and except for the effects of the material weakness described above on the achievement
of the objectives of the control criteria. the Company's internal financial controls with reference to financiaJ
statements were operating effectively as at 31 March 2023.

11. We have considered the material weakness identified and reported above in determining the nature..timing.
and .extent of audit tests applied in our audit of the standalone financial statements of the Company asatand
for the year ended 31 March 2023. and the material weakness have affected our opinion on the standalone
finanCial statements of the Company and we have issued a modified opinion on the standalone financial
statements.

For K. S. Rao & Co.
Chartered Accountants
Firm Registration No.: 003109S

UDIN: 23223060BGXIRA9143

For Manohar Chowdhry & Associates.
Chartered Accountants
Firm Registration No.: 001997S

/iI,1 ID~'\\~»
P. ~en~taraju
Partner
Membership No: 225084

k·$~ Co;::'

Sudarshana Gupta M S
Partner
Membership No: 223060

UDIN: 23225084BGXFFJ8330

Place: NeWDelhi
Date: 26 May 2023

Place: New Delhi
Date: 26 May 2023











































































































































GMR Airports Limited
CIN: U65999HRt992PLCI01718
Notes forming partof'the standalone financial statements for the year ended March 31, 2023
(Allamount in Rupees Crol"e$ unless stated otherwise)

B. Balances outstandlng.as.at yearend
As at Marcb31. 20ll

(Rs.erom)
As at Mareh 31. 2022

(Rs. ernres)

GMR Goa International Airport Limited 92.56

2.35

GMR Airports fntertlational·6.V 2,450.56

Investment- Optionally convertible debentures «(neldlng accrued interest)

Equity Component ofOCD's (Optionally Convertible Debentures)

13.61GMR Goa International Airport Limited

Liability Component of CCPS

GMR Airports Infrastructure LirnitedIformerly known as GMR Infrastructure Limited) 425.43 440.51

15.09Aeroports DePaJ"is.SA

2.34GMRlnfra Developer Limited

Trade Payables

GMR NrportsJnfraslrUctureLimited (formerly known as OMR Infrastructure Limited) 0.83 0.78

0.32 1.77

0.03 1.25

0.04

0.01 om
1.57

0.10

0.03 0.17

2.77

1.93 1.68

3.39

0.16

Raxa Security Services Limited

Delhi Internatiollal Airport Limited

GMR Business Process And Services Private Limited

GMR Hyderabad International Airport Limited

GMR Airport Developers Limited

OMR Corporate Affairs Limited (formerily known as GMR Corporate Affairs Private Limited)

GMR Hyderabad Aerorropolis Limited

GMR Airports (Singapore) Pte, Limited

GMREnterprisePrivate Limited

GMR Goa International AirportL.imiled

GHRI..-HYD DutY Free Division

Advance Receivedfrom Customers

ESR GMR logistics Park Private Limited 8.27

OMR Hyderabad Aviation SEZ Limited 6.84

Rlgbt of Use (Lease Asset)

Delhi International Airport Limited 0.89

3.62GMR Goa International Airport Limited ....~.D<?·. ··OR 1:<S.<.;.••••
.:r ."-0:: -
~ ;
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