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Dear Sir/ Madam: 

Sub: Intimation under Regulations 51(2) and 52 read with Schedule III Part B of the SEBI (Usting Obligations 
and Disclosure Requirements) Regulations, 2015 (SEBllODR Regulations, 2015). 

This is to inform you that the Board of Directors of the Company in its meeting held on July 26, 2022, inter­
alia : 

(1) . Approved the Unaudited Standalone Financial Results as per Regulation 52 of SEBI lODR Regulations, 
2015 for the quarter/ three months ended June 30, 2022. 

(2). Noted the Limited Review Report issued by the Auditors' on Unaudited Standalone Financial Resu lts 
for the Quarter / three months ended June 30,2022. 

Accordingly, please find enclosed the fo llowing documents: 

(1) Unaudited Standalone Financial Results of the Company for the quarter/three months ended June 
30, 2022 as per Regulation 52 of SEBI lODR Regulations, 2015. 

(2) limited Review Report issued by the Auditors' on Unaudited Financial Results of the Company for 
the quarter / three months ended June 30, 2022. 

The meeting of the Board of Directors commenced at 04:00 P.M. and concluded at Q~.:.11S· P. M. 

Submitted for you r information and records please. 

Thanking you, 

F~rts Limited ~ 

Sushi! Kumar DU~ 
Company Secretary and Compliance Officer 
End: As above 
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Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square, 
Jacaranda Marg, DLF Phase II, 
Gurugram 122002, India 

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

Independent Auditor's Review Report on Unaudited Quarterly Financial Results of GMR Airports Limited 
_ ___ -"P:J.Ilu:r:suanUoJluLRegulation...52...oLthe-Secu [ities...and-Exchan ge-Board -of-India-(.bisting-Obligations-andl---­

Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of GMR Airports Limited 

1. We have reviewed the accompanying statement of unaudited financial results ('the Statement') of GMR 
Airports Limited ('the Company') for the quarter ended 30 June 2022, being submitted by the Company 
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations , 2015 (as amended), including relevant circulars issued by the Securities and 
Exchange Board of India ('SEBI') from time to time. 

2. Th is Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (' Ind AS 34'), 
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including relevant circulars issued by the SEBI from time to time. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 
issued by the Institute of Chartered Accountants of India. A review of interim financial information consists 
of making inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently , does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly , we do not express an audit opinion. 

4. As detailed in note 7 to the Statement, the Company has issued Bonus Compulsory Convertible 
Preference Shares Series A, Series B, Series C and Series D (hereinafter together referred as "Bonus 
CCPS") to shareholders of the Company pursuant to the terms of the Shareholders' Agreement entered 
between the shareholders of the Company, the Company and Aeroports de Paris S.A which are being 
carried at face value. In our opin ion, 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, and 'Other financial 
liability' would have been higher by Rs. 1,113.14 crores as at 30 June 2022 

The opinion expressed by us on the standalone financial statements for the year ended 31 March 2022 
vide audit report dated 17 May 2022 was also qualified with respect to the above matter. 

5. Based on our review conducted as above except for the possible effects of the matters described in the 
previous sections nothing has come to our attention that causes us to believe that the accompanying 
Statement prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34, prescribed under Section 133 of the Act, and other accounting principles generally accepted in India, 
has not disclosed the information requ ired to be disclosed in accordance with the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) , including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 



Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square, 
Jacaranda Marg, DLF Phase II , 
Gurugram 122002, India 

K. S. Rao & Co. 
Chartered Accountants 
2nd Floor, 1012 Khivraj 
Mansion, Kasturba Road 
Bengaluru - 560001 , India 

6. We draw attention to note 8 of the accompanying Statement which describes the uncertainties relating to 
_ _ ____ -'tlbe.luture..outcome..oUbe..oAgoi~g-matter-S-aOO-their-impact.Gl+-tl'le..caHyiRQ-va lue-Gf-investmeAts-in-QeIRi---­

international Airport Limited and GMR Hyderabad International Airport Limited, both subsidiaries of the 
Company. 
Our conclusion is not modified in respect of above matter. 

7. The review of standa lone unaudited condensed interim financial statements for the quarter ended 30 June 
2021 was carried out and reported by one of the joint auditors Walker Chandiok & Co LLP who have 
expressed modified conclusion vide their review report dated 11 August 2021 . Accordingly, K. S. Rao & 
Co. do not express any opinion on the figures reported for the quarter ended 30 June 2021 in the 
Statement. 

~ 
Neeraj Sharma 
Partner 
Membership No: 502103 

UDIN: 225021 03ANPRTI7731 

Place: New Delhi 
Date: 26 July 2022 

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

H..~. ~ 6J;.(; 
Sudarshan Gupta MS 
Partner 
Membership No: 223060 

UDlN: 22223060ANPTUE8396 

Place: New Delhi 
Date: 26 July 2022 
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Statement ofs tRndalone fin :wcial r es ults for quarter ended June 30. 2022 

(A ll amounts in Rs. ('ror c un lcss otherwil'ic statcd) 

For the Quarter ended Yea r ended 

June 30. 
Murch 31 . 2022 

.Julie 30. 
March 31 , 2022 

51. No. Particu lars 2022 202 1 

l mtllditcd (Refer III1(C 2) l lllHuditt'd A IIlJitcti 

Income 

I Revenue from operat ions 108.28 153.81 83 .74 488.59 

2 Olher incomc 0 .59 3.46 0. 14 5.84 

3 Exchange difference (net) 102.94 47.07 36.43 83.86 

4 Tota l Income 211.81 204.34 120.3 1 578.29 

5 Expenses 
Finance Costs 132.23 126.9M 103. 12 479 .88 
employee beneJit expenses 5.47 2.75 7.89 19.36 
Sub-contracting expenses 4.96 37.72 4.45 103.80 
Depreciation expense 0.39 0.39 0.38 1.52 
Other expenses 21.3 1 20.63 28 .94 55.64 

Tota l Expenscs 164.36 188.47 144.78 660.20 

6 Profit/(loss) before tax 47.45 15.87 (24.47) (8 1.91) 

7 Ta x Ex pense: 
( I ) Currenl In:'\: - -
(2) Deferred tax (crcdit}/ char,Qc (0. 17) (0 .18) (5.73) ( 1.28) 

8 Profit/(loss) fo r the period/year 47.62 16.05 (18.74) (80.63) 

9 Other Comprehensive Income 
Items that will not be reclass ified to profit or loss 

n. Re-measurClllcll\ gain on defined bcndit plans 0.22 0 .15 (0.03) 0.27 
b. Income lilX impaci (0.06) (0.04) 0.01 (0.07) 
c. Gain/(Joss) 011 eq uity instruments designated at fair value through ot her 3.002.72 

3.002.72 
comprehensive income (FVOCI) for the period/year (net) 

-

d. Income ta.x impact - (648.34 ) - (648.34 ) 
Other Comprehensive Income 0.16 2,354.49 (0.02) 2,354.58 

10 Total Comprehensive Income 47.78 2,370.54 (18.76) 2,273.95 

II Paid-lip equity share capital (Face value of Rs. 10/- per equity share) 1.406.67 1.406.67 1.406.67 1.406.67 

12 Dlhcr Equity - 16.458.85 

13 Profitilloss) Per Share (EPS ) [foce value ofRs. 10 each (not annualised)] 
Basic (amount in Rs.) 0.34 0.11 (0. 13) (0.57) 
Diluted (amount in Rs.) 0.34 0. 11 (0. 13) (0.57) 

14 Net wOI"th (refer note 10 below) 17,9 13.30 17,865.52 15.572.81 17,865.52 
(incl udes gain on equity instruments designated at Fair Value through Ol her 
Compreh ensive Income) 

15 ({atios (refer note 10 below)* 

Debt equity ralio ( includt-s gain on equity instruments desiglla1cd at Fa ir Value 0.21 0.20 0.20 0.20 
through Other Comprehensive Income) 
Current ratio 0.18 0.24 0.29 0.24 
Lon,Q tenn debt to working capital ( 1.64) 11.6 1 ) ( 1.65) ( 1.6 1) 
Bad debts to Account rece ivable ratio - 0.00 - 0.01 
Currcntliabi litv ratio 0.39 0.4 1 0.40 0.41 
TOlal debIto total assets 0.14 0. 14 0. 13 0. 14 
Debtors Turnover ratio 0.05 0.32 0.00 0.10 
Operating margin (%) 85.01% 70.10% 65.69% 69.08% 
Net profit margin (%) 22.48% 7.86% ( 15.58%) ( 13.94%) 

• for the Quarter have nOl heen annualised . / />. '( :::: :!.s'~ 
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Notes to the Statement of financial results for the quarter ended June 30, 2022: 

1. The above financial results of GMR Airports Limited ('the Company') have been reviewed by the Audit 
Committee in its meeti ng held on July 25, 2022 and approved by the Board of Directors of the Company 
in its meeting held on July 26, 2022. The Statutory Auditors of the Company have reviewed these 
financia l results. 

2 . The fi gures for the quarter ended March 3 1, 2022 are the balancing figures of the full financial year ended 
March 3 1, 2022 and the publi shed unaudited year to date figure for the nine month period ended 
December 3 1, 202 1 . 

3. The Company's business activities fall within a si ngle business segment in terms of Ind-AS 108 
'Operating Segment'. 

4 . The reviewed Ind AS financial results have been prepared in accordance with the recognition and 
measurement principles of the Com panies (Indian Accounting Standards) Rules, 2015, (lnd AS) 
prescribed under Section 133 of the Companies Act, 20 I 3, read with relevant rules made thereunder and 
in terms of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 , as amended, and relevant circu lars thereunder. 

5 . The detai ls of the non-convertib le bonds issued by the Company as on June 30, 2022 are as under: 

Particulars 
Amount Date of original issue/ Date of original 

(in Rs. crores) Allotment listing (BSE) 

Non·Convertible Bonds (Un- 800.00 June 28, 20 19 July 08, 2019 
Secured) - Privately placed 
(Tranche I) (refer note a and b) 
Non-Convertible Bonds (Un- 325.00 September 26, 2019 October 10, 2019 
Secured) - Privately placed 
(Tranche II) (refer note a and b) 
Non-Convertible Bonds (Un- 325.00 September 26, 2019 October 10, 2019 
Secured) - Privately placed 
(Tranche III ) (refer note a and b) 
Non-Convertible Bonds (Un- 220.00 January 30, 2020 February 11 , 2020 
Secured) - Privately placed 
(Tranche IV) (refer note a and b) 
Non-Convertible Bonds (Un- 1,330.00 December 24, 2020 December 29, 2020 
Secured) - Privately placed (refer 
note c) 
Non-Convertible Bonds (U n- 300.00 August 17,2021 August 20, 2021 
Secured) - Privately placed (refer 
note d) 
Non-Convertible Bonds (Un- 99.00 June 24, 2022 June 27, 2022 
Secured) - Privately placed (refer 
note e) 

* 



Notes to the Statement of financial results for the quarter ended June 30, 2022: 

a. The Company pursuant to the revised debenture trust deed has amended the terms of existing non­
convertible bonds of Rs. 1,670.00 crores (raised during the year ended March 3 I, 2020 in multiple 
tranches) vide Board approva l dated December 9, 2020 and has extended the tenure of bonds by another 
36 months which are now repayable as on December 28, 2023 . The date of issue and date of list in g for 
the refinanced NCBs of Rs. 1,670.00 crOl'es is December 2L2.Q:W..alldJ2e.cemheL22,.2D2D...respe.ctL\Cely'--_ _ _ _ _ 

b. During the year ended March 3 1, 2020, non-convertible bonds (Tranche I, II , II I and IV) were secured 
by hypothecation of assets of the Company. Further, on June 18, 2020 these non-convertible bonds 
(Tranche I, II , III and IV) were add itiona lly secured by pledge of certain shares held by the Company in 
its subsid iaries Delhi International Airport Limited ("DIAL") and GMR Hyderabad International Airport 
Limited ("G HIAL"). The hypothecation of assets of the Company and pledge created on shares of DI AL 
and GHI AL in favour of non-convertible bonds (Tranche I, II , III and IV) holders were released at the 
time of extension of tenure of non-convertible bonds (Tranche I, II , III and IV) fac ili ty in December 2020. 

c. During the year ended March 3 I, 2021, the Company has ra ised money by issue of unsec ured, 
redeemable, listed non-convertib le Bonds (NCBs) amounting to Rs. 1,330.00 crores in s ingle tranche 
vide Board approval dated December 9, 2020 for a tenure of 18 months which are repayable as on June 
24, 2022.During the qualter ended June 30, 2022, the Company pursuant to the amended and restated 
Bond trust deed dated June 22, 2022 has amended the terms of above Non- Convertible Bonds of IN R 
1330 crores vide Board approva l dated June 10, 2022 and has extended the tenure of Bonds by another 
three months which are now repayable on September 24,2022 

d. During the year ended March 3 I, 2022, the Company has raised money by iss ue of un sec ured, 
redeemable, li sted non-convertible Bonds amounting to Rs. 300.00 crores in s ingle tranche vide Board 
resolution dated May 28, 202 I and c irc ular reso lution dated August 4, 202 I for a tenure of 36 months 
which are repayable on August 17, 2024. 

e. During the quarter ended June 30, 2022, the Company has ra ised money by issue of unsecured, 
redeemable, listed non-convertible Bonds amounting to Rs. 99.00 crores in single tranche vide Board 
resolution dated June 10, 2022 and shareho lder resolution dated June 09, 2022 for a tenure of24 months, 
which are repayab le on June 24, 2024. 

6 . a. During the year ended March 3 I, 2021, Reserve Bank of India (' RBI') had conducted an inspection 
under section 45N of the Reserve Bank of India Act, 1934 for the financia l year ended March 3 1, 2020 
and has issued its report in re lation to the said inspection. The Company has sent its replies to the RBI in 
relation to the observat ions. Subsequently, the Company has rece ived letters from RBI during the months 
of June and July 202 I in respect of inspection report for the financial year ended March 3 1, 2020 and the 
Company has submitted its responses to RBI in relation to same. Thereafter, RBI has sent additiona l 
comments on the replies by the Company on which the Company has filed its reply and same has been 
accepted by RBI. 

b. During the year ended March 3 I, 2022, RBI has conducted an inspection under section 45N of the 
Reserve Bank of India Act, 1934 for the financ ial year ended March 3 I, 202 I and has issued its report in 
relation to the said inspection. The Company has fil ed its reply to the sa id inspection and risk assessment 
report. 



Notes to the Statement of financial results for the quarter ended June 30, 2022: 

Agreement dated February 20, 2020 ("SSP A") entered between ADP, GIL, GMR Infra Developers 
Limited, GISL and the Company. These Compulsory Convenible Preference shares are convertible into 
equity shares no later than November 15, 2024 in accordance with terms of SHA. 

Funher, during the year ended March 31, 202 1 as R3It of secQl~<lcJo5ing-.ltlthADE.J:he_L.ompan.)Lhaud __ - --­
issued Bonus CCPS series B, C and D each having a face va lue of Rs. 10 each, for an aggregate face 
value of Rs. 169.34 crores as per terms of the revised Shareholders agreement dated July 7, 2020. Bonus 
CCPS Series B, C and D are convertible into such number of equ ity shares in accordance with schedule 
12 of amended shareholder agreement which are dependent on the Company consolidated target ealllings 
before interest, tax, depreciation and amorti sation (' EBITDA') based on aud ited consolidated financial 
statement for financial year ended March 3 I, 2022, March 3 I, 2023 and March 31 , 2024. Bonus 
Compulsory Convenible Preference Shares Series A, Series B, Series C and Series D are hereinafter 
together referred as 'Bonus CCPS'. 

All these Bonus CCPS are convertib le into the equity shares of the Company as per the terms and 
conditions spec ified in the SHA. These Bonus CCPS are issued to the shareholders of the Company as 
Bonus Shares and are non-redeemable and can on ly be converted into equity shares of the Company. 
These Bonus CCPS are currently recorded at the face value and not at fair value in accordance with Ind 
AS 109 ' Financial Instruments ' . The difference between the fair value and face value being notional in 
nature, amounting to Rs. 1, 11 3.14 erores does not impact the "Other Equity" . Considering the terms of 
these Bonus CCPS, once converted, the requisite adj ustments wi ll be made in "Other Equity" . 

8. The carrying value of the investments in DIAL and GHIAL (both are subsidiari es of the Company) which 
are carried at fair value are also subject to likely outcome of ongo ing litigations and claims as follows: 

i. Ongoing arbitration between DIAL and AAI in relation to the payment of Monthly Annual fees for the 
period till the operations of DIAL reaches pre COVID 19 levels. Basis an independent lega l 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 to AAI on account of occurrence of Force Majeure 
Event under Anicle 16.1 of OMDA, till such time the Company achieves level 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 March 31 , 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 
ofRs. 447 crores paid under protest in the subsequent periods. Further, Management of DIAL had entered 
into an Settlement Agreement with AAI on Apri l 25, 2022 which will govern Interim workable 
arrangement between parties for payment of MAF. Accordingly, DIAL had started payment of monthly 
annual fee w.e.f. from April 01, 2022 onwards. 

ii . Consideration of Cargo, Ground Handling and Fuel farm ('CGHF' ) income as part ofnon-aeronautical 
revenue in determination of tariff by Airport Economic Regulatory Authority in case ofGHIAL. GHlAL 
has filed appeal with Telecom Disputes Settlement Appellate Tribunal ('TDSA T') and during the 
previous year, the adjudicating authori ty, TDSA T, in its disposal order dated March 6, 2020 has directed 
Airport Economic Regu latory Autohrity ('A ERA') to reconsider the issue afresh while determining the 
aeronautica l tariffforthe third control period commencing from April 1,2021. In July 2020, GHIAL has 
filed an application with the AERA for determination of Aeronautical tariff for the third control period 
commencing from April 1, 2021 to March 31 , 2026 wherein it has contended that CGHF income shall be 
treated as non-aero revenue. During the current year, AERA vide its order dated August 3 I, 2021 , has 
issued tariff order for the th ird control period effective from October 1, 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 direct . .:;e""",:--~ 
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Notes to the Statement of financial results for the quarter ended June 30, 2022: 

order for the third control period with TDSA T. The management has also a obtai ned legal opinion and 
according to which GHIAL position is appropriate as per terms of Concess ion agreement and Airports 
Economic Regulatory Authority of India Act, 2008. 

Accordingly, no ad justments to the carrYing value of these in vestments are considered necessa,y. The 
impact of ongoing litigations might be different from that estimated as at the date of approva l of these 
financial results and the Company will closely monitor any material changes to the future economic 
conditions. 

9. The standalone financial results for the quarter ended June 30, 2022 reflected an excess of current 
liabilities over cUl1'ent assets of Rs. 1,378.62 crores. The closing current liabi lities for the bonds 
(including accrued interest) is Rs 1,447.88 crores, majority of which are due for redemption in the year 
ending March 3 1, 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 existi ng borrowings. Based on 
the above assessment the management believes that the Company will have ava ilable funds to meet its 
commitments. Accordingly, these standa lone financial results have been prepared on the go ing concern 
basis. 

10. Notes to additional disclosures as per regulation 52(4) of Securities and Exchange Board oflndia (Listing 
Obligation and Disclosures Requirements) Regulation, 20 15 (as amended): 

a) Debt equity ratio represents tota l borrowings (long·term borrowings and short-term borrowings) / 
total equ ity (equity share capital + other equity). 

b) Current ratio represent current assets / current liability. 

c) Long term debt to working capital represent long-term borrowings / current assets less current 
liabilities (including CUlTent maturities of long-term borrowings). 

d) Bad debts to Accounts Receivable ratio represents allowance for bad and doubtful debts / trade 
receivables. 

e) Current liabi li ty ratio represents current liabilities (including current maturities of long-term 
borrowings) / total liabi lities (excludes differed tax liabilities on fair value of eq uity). 

f) Total Debt to Total Assets represent tota l borrowings (long-term borrowings, short-term borrowi ngs 
and current maturities of long-term borrowings) / tota l assets. 

g) Debtors Turnover ratio represents Account rece ivable / Net credit sales. 

h) Operating margin ratio represents Total income less employee benefit expense, sub-contracting 
expense and other expense / Total income. 

i) Net profit margin represents Profit after tax / Tota l income. 

j) Debt Service Coverage Ratio, Interest Serv ice Coverage Ratio and InventOlY Turnover Ratio: 
Above ratios are not applicable as GMR Airports Limited is a non-Banking Financial company Non­
Deposit (NBFC-ND, CIC-ND-SI) registered with Reserve Bank oflndia. 



Notes to the Statement of financial results for the quarter ended June 30, 2022: 

I) ,Capital redemption reserve/debenture redemption reserve: 
Not applicable as GMR Airports Limited is a non-Banking Financial company Non-Deposit (NBFC­
NO, CIC-ND-SI) registered with Reserve Bank of India, 

m)~et worth represents pala-up eqlllty share capital plus Other Equity, 

For and on behalf of the Board of Directors of 
GMR Airports Limited 

, PRABH:l:' RAU 
Executive Director 
DIN: 03482239 

Place: New Delhi 
Date: July 26, 2022 
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