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1. 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 
CDmprehensive Income>, the statement of Cash Flow and !he Statement of Changes in Equily fur the 'Yeanhen 
ended, and a summary of the significant accounting policies and other explanatory information. 

2. In our opinion 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) Rules, 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 

3. As detailed in note 49 to the Standalone financial statements, the Company has issued Bonus 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 helween Ihe shareholders of Ihe Company, the Company and Aeroportsde Paris S.A which are 
being carried at face value. In our opinion, basis the terms of such Bonus CCPS, the accounting treatment 
is not in accordance with Ind AS 109, Financial Instruments, as the liability towards these Bonus CCPS 
should be recognised at their fair value. Had the Company applied the appropriate accounting treatment 
for these Bonus CCPS, 'Other equity' would have been lower by Rs. 1,113.14 crores (31 March 2021: Rs. 
1,271.34 crore), and 'Other financialliabi/ity' 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. 

4. 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 

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 of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

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. 



Walker Chandiok & Co LLP 
Chartered Accountants 
21 st 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 

Key audit matter 
I 

How our audit addressed the key audit 
matter . . 

Fair value measurement of investments in equity shares and estimation of provision on 
optionally convertible debentures (Refer note 4.1 (b), note 4.1. (e) 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 unquoted 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 unquoted 
investments and the provision as per lnd AS 109 
'Financial Instruments' on the OCOs is determined 
by applying valuation techniques which has been 
performed by independent valuation experts, 
applying applicable valuation methodologies. 

The determination of fair values/ provision on OCOs 
involves significant management assumptions, 

Our audit procedures to assess the 
reasonableness of fair valuation of equity 
investments/ and provision on OCOs 
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 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; 

judgements and estimates which include· Evaluated the Company's valuation 
methodology in determining the fair value 
of the investment. In making this 
assessment, we also assessed the 
professional competence, objectivity and 
capabilities of the valuation expert 
engaged by the management; 

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. 

• Engaged auditor's valuation experts to 
ascertain the appropriateness of the 
valuation methodology including the 
allocation made to different investments 
and the conc(uded fair value; 

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 year 
audit. 

We draw attention to note 58(a) of the accompanying 

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

Standalone Financial Statements, which describes • Compared the carrying value of OCOs with 
the uncertainties due to the outbreak of Covid-19 the fair value and assessed the adequacy 
pandemic and management's evaluation of its of provision made for the OCDs; 
impact on the assumptions underlying the valuation 
of investments in the airport sector which are carried 
at fair value in the Standalone Financial Statements 
as at 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. 

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

• Assessed the appropriateness and 
adequacy of related disc(osures in the 
standalone financial statements in 
accordance with the applicable accounting 
standards. 
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Information other than the Financial Statements and Auditor's Report thereon 

7. The Company's Board of Directors are responsible for 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 knowledge 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 

B. 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 matters 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, changes in equity 
and cash flows of the Company in accordance with the Ind AS specified under section 133 of the Act and other 
accounting principles generally accepted 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 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 ofthe accounting records, relevant to the preparation and presentation 
of the financial statements that give a true and fair view and are free from matenal misstatement, whether due 
to fraud or error. 

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

10. 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 

11. 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 auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a 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 
statements. 

12. 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 or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that i~ & C
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sufficient and appropriate to provide a basis for our opinion. The risk of not deteeling a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override 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 also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls system with 
reference to financial 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 management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 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 auditors 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; 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transaelions and events in a 
manner that achieves fair presentation. 

13. 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. 

14. We also provide those charged wilh governance with a statement that we have comp/jed wjth relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

15. From the matters communicated with those charged with governance, we determine those matters that were 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 precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated ir! our report because /he adverse consequ.ences of doing so would reasonably be expeeled to 
outweigh the public interest benefits of such communication. 

Other Malter 

16. 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 modified 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 standalone financial statements. 

Report Or! Other Legal and Regulatory Requirements 

17. 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 seelion 197 read 
with Schedule V to the Act. 

18. 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 I a statement on the matters specified in 
paragraphs 3 and 4 of the Order, to the extent applicable. L!"~"""-
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19. Further to our comments in Annexure I, as required by section 143(3) of the Act based on our audit, we report, 
to the extent applicable, that: 

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

b) 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; 

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

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

e) 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; 

f) On the basis of the written representations received from the directors and taken on record by th e Board 
of Directors, none of the directors is disqualified as on 31 March 2022 from being appointed as a director 
in terms of section 164(2) of the Act; 

g) 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 II wherein we have expressed a modified opinion; and 

h) 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 to the explanations given to us; 

i. Except for 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 
irnpact of pending litigations on its standalone financial position as at 31 March 2022; 

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

iii. There were no amounts which Were required to be transferred to the Investor Education and Protection 
Fund by the Company during the year ended 31 March 2022; 

iv. 
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 
Irrtermeciiary shall, whether, dlrecl'y ar Indirectly lend or invesl In alher persons ar err lilies 
identified in any manner whatsoever by or on behalf of the Company ("the Ultimate 
Beneficiaries') or provide any guarantee, security or the like 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 reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
management representations under sub-clauses (a) and (b) above contain any material 
misstatement. 

v. The Company has not declared or paid any dividend during the year ended 31 March 2022. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001 076NIN500013 

Place: New Delhi 
Date: 17 May 2022 

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

Sudarshan Gupta 
Partner 
Membership No: 223060 

UDlN: 22223060AJCFIM6393 

Place: New Delhi 
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. 

(ii) (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. 

(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) 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 all 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 beg,inning 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 J referred to in Paragraph t80f 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 .advanc.e.s in !h.e nature of loans, whi.ch 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 th.e He.serve 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 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. 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 (f under Protest the amount dispute is pending 

in crores) (f in crores) relates 

Income Tax 
Income Tax 23.40 9.46 AY 2016-17 

Commissioner of 
Act, 1961 Income Tax (Appeal) 

Income Tax 
Income Tax 25.23 20.52 AY 2017-18 

Commissioner of 
Act, 1961 Income Tax (Appeal) 

Income Tax 
Income Tax 22.92 2.83 AY 2018-19 

Commissioner of 
Act, 1961 Income Tax (Appeal) 

The Finance 
Service Tax 4.19 

April2014-July 
The Commissioner 

Act, 1994 - 2017 
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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 

(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 information 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. 

(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 oJ:liniaA and aeearding ta -the informatian ane eXJ:llanatioAs !:Jiven -to us, and aA an averall 
examination of the financial statements of the Company, funds raised by the Company on short tenn 
basis have not been utilised for long tenn 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 nottaken 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 .expJanationsgiven 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) (a) 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 cla.us.e3{x)(b)of the Order is not applicable to th.e 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 
sec;tipn .133 of the Act. ~=",.... 
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Chartered Accountants 
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Chartered Accountants 
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Annexure I r_eferred to in Paragraph tSof the Independent Auditor's Report of ev.en 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 to us, the Company has not entered into any non­
cash transactions with its directors or persons connected with them and accordingly, provisions of section 
192 of the Act are not applicable to the Company. 

(xvi) (a) The Company is required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 
and 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 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 it 
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 (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 
she.et .as and when they faU 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. 

(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 requirementfor 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. 
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Annexure I referred to in Paragraph 1Bofthe 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 

(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 
Chartered Accountants 
Firm Registration No.: 001076NfN500013 

N~a /<;;~:cr:C~"'~~" 
Partner ;; ( . (0 I 
Membership No: 50201,;~ )i~j 

p/,& ':--- ... (.;,,'s/ 
UDIN: 225021 03AJCCCB - cco\)'l 

Plac.e: New Delhi 
Date: 17 May 2022 

For K. S. Rao & Co. 
Chartered Accountants 
Firm Registration No.: 00.310.9S 

~. <; ..... ""--" ~' 

Sudarshan Gupta 
Partner 
Membership No: 223060 

UDIN: 22223060AJCFIM6393 

Place: New Delhi 
Date: 17 May 2022 
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Annexure II 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 

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 of the Companies 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 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 

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 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 

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 th.e extent applicable to an audit of internal financial controls with reference to financial statements, 
and the Guidance Note 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 internal 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 
reaso~a~l.e~'J~surance regarding the reliability of financial reporting and the preparation of financial stateme p:Q'~~'<,. 
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Annexure II 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 th.e company; and (3) provide re.asonable assurance re.garding 
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 

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 evalu ation of the internal financial 
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 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 
valu.e in .accordance with the appJicableacc.oun1ing ,standards, and itsconsequentiaJ 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 internal financial controls 
with reference to financial statements as at 31 March 2022, based on the internal financial controls with 
reference to financiaJstatementscriteria .estabJishedby the Company considering theessentiaJ 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 financial 
statements were operating effectively as at 31 March 2022. 
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11. We have considered the material weakness identified and reported above in determining the nature, timing, 
and ex1ent 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 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

~ 
Neeraj Sharma /.~.. <\~c> 
Partner !;-{ '/:;"1 
Membership No: 50201 '7\ )§') 

,)~ /;;.~ 
UDIN: 22502103AJCCCB9 OJ/Keo;,;,--

Place: New Delhi 
Date: 17 May 2022 

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

\-\.",.=-" CtvI' 
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Sudarshan Gupta 
Partner 
Membership No: 223060 

UDlN: 22223060AJCFIM6393 

Place: New Delhi 
Date: 17 May 2022 



GMR Airports Limited 

CIN: U65999HR1992PLC101718 

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

Asat As at 
S.No . Particulars Notes 31 March 2022 31 March 2021 

(Audited) (Audited) 
A AS!i!!~_!! 
1 Financial assets 

Cash and cash equivalents 7 122.03 12.42 
Bank balance other than cash and cash equivalents 8 9.83 98.27 
Trade receivables 9 48,94 50.90 
Loans 10 543.16 436.00 
Investments II 25,329.44 21;988.16 
Other financial assets 12 63.42 15.87 

2 Non- financal assets 
Current tax assets (net) 34,10 28.91 
Deferred tax assets (net) 15 107,17 105.96 
Property, plant and equipment 14. 1.42 1.71 
Right of use - assets 14b 0,91 1.97 
Capital work in progress 14c 0.61 -
Other non- financial assets 13 54.29 31.99 

Total assets (1+2) 26315.32 22772.16 

B Liabilities and Equity 

Liabilities 
1 Financial liabilities 

Trade payables 16 
(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 ente,prises 

Debt Securities 17 3,584.25 3,060.43 
Borrowings (other than Debt Securities) 17, 50.00 -
Lease liabilities 19 1.06 2.08 
Other financial liabilities 18 448.76 444.79 

2 Non financial liabilities 
Provisions 20 23.32 20.00 
Deferred tax liabilities (net) l5. 4.247.55 3,599.21 
Other non-financialliabitilies 21 44.04 12.07 

Total liabilities (1+2) 8449.80 7180.59 

3 Equity 
Equity share capital 22 1,406.67 1,406.67 
Other equity 23 16458.85 14184.90 

Total equity 17865.52 15591.57 

Total Liabilities and Equity (1+2+3) 26315.32 22772.16 

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

As per our report of even date As per our report of even date 

For KoS. Rao & Co. For find on behalf ofthe Board of Directors For Walker Chandiok & Co. LLP 
Chartered AccollJltants 
Finn registration number: 001076N(N"5000 [3 

Chartered Accountants 003109S ~n ,,- " 
Fhm Reg;st",;on No. ~ 

::~:~::;'p,~ U:::~ G":.2: Kum., 

Place: New Delhi 

Date: 17 May 2022 

Partner VIce ChaJrman Jomt Managing Duector & 

Chief Executive Officer 

Membership no: 223060 

Place: New Delhi 

Date: 17 May 2022 

DIN:- 00061686 

Place: Hyderabad 

Date: 17 May 2022 

Place: New Delhi 
Date: 17 May 2022 

DIN:-0006\669 

Place: Dubai 

Date: 17 May 2022 



GMR Airports Limited 
crN: U65999HR1992PLCI01718 
Standalone Statement of Profit and Loss for the year ended 31 March 2022 
(All amount in Rupees Hores unless stated otherwise) 

Particulars 

Revenue from operations 
Interest income 
Dividend illC{Jffie 
Revenue from contracts with customers 

Net ,gain on fair value changes 
Total revenue from operations 

Other income 

Total income 

Expenses 
Fimlllce costs 
Sub-contractinA expenses 
Employee benefits expenses 
Depreciation and amortization expense 
Other expenses 

Total expenses 

Loss before tax 

Tax expense: 
(1) Current tax 
(2) Deferred tax credit 

Loss for the year 

Other comprehensive income I (loss) 

Items that will not be reclassified to profit or loss 
Re-measurement gain/(1osses) on defined benefit plans 
Income tax impact 
(Loss) on equity instruments desigIlated at FVOCr for the year (net) 
Income tax impact 

Other comprehensive income 

Totld comprehensive income 

(Loss) per equity share 
Basic (Rs.) 
Diluted (Rs.) 
Nominal value per share (Rs.) 

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

As per our report of even date As per oW" report of even date 

Notes 

24 
25 
26 
27 

28 

29 

30 
31 
32 

33 

34 

35 

Year Ended Year Ended 
31 March 22 31 March 21 

(Audited) (Audited) 

278.52 239.56 
18.37 10.20 

186.82 98.78 
4.88 12.24 

488.59 360.78 

89.70 0.52 

578.29 361.30 

479.88 520.13 
103.80 
19.36 16.88 
1.52 t 54 

55.64 12559 
660.20 664.14 

(81.91) (302.84) 

(1.68) 
0.28) (43.42) 

(80.63) (257.74) 

0.27 0.21 
(0.07) (0.D5) 

3,002.72 (1,333.48) 
(648.34) 345.5] 

2.354.58 (987.81) 

2,273.95 (1,245.55) 

(0.57) (\.86) 
(0.57) (\.86) 
10.00 10.00 

For Walker Chandiok & Co. LLP 
Chartered Accountants 

Finn registration number: OOJ076N/N500013 

Neeraj Sharma 
Partner 

~~~~!:;i:~nI:\031~J~' Bo.m Of~re't"" _ . O,jl. 
:~~~:::'t~ USR'jU~ ~Z 

Place: New Delhi <-
Date: 17 May 2022 

Partner Vice Chainnan Joint Managing Director & 

Chief Executive Officer 

Membership no: 223060 DlN:- 00061686 Dm:- 00061669 

Place; New Delhi 

Date: 17 May 2022 

Place: Hyderabad 

Date: 17 May 2022 

Place: New Delhi 
Date: 17 May 2022 

Place: Dubai 
Date: 17 May 2022 

S~'j'~ 
Company Secretary 

PAN:- ARQPK49]2J 

Place: New Delhi 
Date: 17 May 2022 



GMR Airports Limited 
CIN: U65999HR1992PLCI01718 
Standalone Cash Flow Statement for the Year ended 31 March 2022 
(All amount in Rupees crotes unless stated otherwise) 

Particulars 

Cash flow from operating activities 
Loss before tax 
Adj ustments for 
Depreciation and amortization 
Gain on sale of current investment 
Exchange differences (nct) 
Contingent provision against standard assets 
Provision for doubtful debts and loans (net) 
Provision written back 
Deferred income on financial assets carried at amortised cost 
Fair value gain/ (loss) on financial instruments carried at fair value through 
profit & Joss 
Interest income 
Finance cost 

Operating profit before working capital changes 
Working capital ehanges: 
Changes in trade/other receivables 
Changes in loans 
Changes in other financial assets 
Changes in other non financial assets 
Changes in other non-financial liabilities 
Changes in other financial liabilities 
Changes in provisions 
Changes in trade payables 
Cash generated from operations 
Direct taxes paid (net) 
Net cash flow from operating activities (A) 

Cash flow from investing activities 
Purchase of property, plant and equipment (net ofsale & including capital work­
in-pr-ogress) 

Additional investments in equity shares of subsidiaries and joint vcntures 
Sale of equity shares in joint venture 

Sale of current investments 
Purchase of current investments 
Investment in share application money 
Loan given to related parties (Net of repayment received) 
Interest received 
Decrease/(Increase) in other Bank balance other than cash and cash equivalents 

Net cash now (used in) investing activities (D) 

Cash flow from finanCing activities 
Proceeds from issue of Equity 
Repayment ofNon~convertible Debentures 
Proceeds from Non-convertible bonds & other loan 
Upfront fee on loan processing 
Finunce cost paid 
Repayment of Lease liability principal 
Repayment of Lease liability interest 
Net cash flow from financing activities (C) 

Net increase in cash and cash equivalents (A + B + C) 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

Components of cash and cash equivalents 
Cheques on hand 
With banks 

- on current account 
- on deposit account 

Total-cash and cash enuivalents 

Year Ended 
31 March 22 

(Audited) 

(81.91) 

1.52 
(6.29) 

(83.86) 
1.51 
0.25 

(5.75) 
(0.09) 
1.41 

(278.52) 
479.88 
28.15 

1.96 

(52.05) 
(22.30) 
37.36 
3.97 
1.81 
8.81 
7.71 

15.19 
2.52 

(0.93) 

(462.11) 

251.16 
1.500.34 

(1.336.67) 

(73.48) 
23.80 
88.24 

(9.65 

350.00 
(44.40) 

(187.82) 
(0.88) 
(0.16 

116.74 

109.61 
12.42 

122.03 

22.41 

4.62 
95.00 

122.03 

Year Ended 
31 March 21 

IAudited> 

(302.84) 

1.54 
(11.44) 
73.32 
0,48 

2.35 

(0.19) 
(0.80) 

(239.56) 
520.13 
42.99 

6.41 
(1.83) 
19.26 

(28.33) 
(30.61) 

0.70 
(115) 
20.36 
27.80 

1.58 
29.38 

0.73 

(208.52) 

2,402.47 
(2,427.51) 

(4.50) 
(11.00) 
58.02 

(90.51) 

1280.82 

1,000.00 
(1,306.14) 
1,330.00 

(68.95) 
(691.47) 

(0.87) 
(0.14 

262.43 

10,99 
1.43 

12.42 

12.42 

12.42 



GMR Airports Limited 
CIN: U65999HR1992PLCl01718 
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 

For Walker Chandiok & Co. LLP 
Chartered Accountants 
Finn registration number: OOI076N/N500013 

Neeraj Sharma 
Partner 

Membership No.: 

Place: New Delhi 
Date: 17 May 2022 

As per our report of even date 

For K.S. Rao & Co. 
Chartered Accountants 

For and on behalf of the Board of Directors 

::R:O:~003109S ~~~. 
Suda",hana Gupta M ssE' 
Partner ice Chaurnan 

Membership no: 223060 

Place: New Delhi 
Date: 17 May 2022 

DIN:- 00061686 

Place: Hyderabad 
Date: 17 May 202 

Date: 

* 

~ k.£ 
Joint Managing Director & 

Chief Executive Officer DIN- 00061669 
Place: Dubai 
Date: 17 May 2022 

~d~ 
Company Secretary 
PAN:- ARQPK4912J 

Place: New Delhi 



GMR Airports Limited 
CIN: U65999HRt992PLC101718 
Stllntin!ollC Stutcrncllt of ChllllgCS in Equity fur the yeur endeLl31 Mllrch 2022 
(All amount in Rupees crore~ unless stated otherwise) 

A. Equity Sh'are Capital 
(1) As at 31 March 2022 

Balance as at 1 April 2021 

(2) A~ at31 March 2021 

BaloRce ns at 1 April 2020 

B. Other Equity 

(I) As at 31 Marcil 2022 

Particolars 

Balance as at 1 April 2021 

Loss for the year 

1,406.67 

1.328.39 

Other comprehensive income I (losses) for the year 

Total comprehensive income for the year 

Transfer from fair valuation throllgh other Comprehensive 
Income ("FVTOCr") reserve 
Balllnce as at 31 March 2022 

(2) As at31 March 2021 

Particulars 

Balance as at 1 April 2020 
Loss for the yenr 
Other comprehensive income I (losses) for tile year 

Totltl Comprehensive Income for the yenr 

Issue of Equity shares 

Bonus compulsorily convertible preference shares 
(Refer note 49) 

Adjustment of fund raising expenses 

Balance as at31 March 2021 

Summnry ofsignificant accounting policies (refer note 4) 

Changes in equity share capital during the year 

Chnnges in equity share capital during thc year 

78.28 

Reserve & Surplus 

Other Reserves 
'SpeciElI Reserve 

Capitnl Reserve Security Prcmiunl uls 45-IC of 
Reserve Bank of 
India ('RBI') Act 

0.23 968.68 81.05 

O~3 968.68 81.05 

Reserve & Sur Ius 

Other Reserves 
'Special Reserve 

Capital Reserve Security Premium Ills 45-IC of 
Reserve Blink of 
India ('RBI') Act 

0.23 318.28 81.05 
- -

- -
- -

921.72 

(260.86) 

(10.46) 

0.23 968.68 81.05 

The accompanying notes are an integral part of('hese Standalone financial statements 

As per our report of even date As per our report of even datil 

BHlance as at 31 March 2022 

1,406,67 

Balance liS at31 Mnrch 2021 

1,406.67 

Equity 
instruments 

through Other Totnl 
Rctained Earning Comprehensive 

Income 

137.35 12,997.59 14,184.90 
(80.62) (80.62) 

0,20 2,354.38 2,354.5B 

(80.42) 2,354.38 2,273.96 

15.8B (15.88) 

72,81 15 36.09 16458.86 

Equity 
instruments 

th.rongh Other Total 
Retained Ellrning Comprehensivfil 

Income 

394.93 13,985.56 14,780.05 
(257.74) (257.74) 
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GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone financial statements for the year ended 31 March 2022 
{AU amouut. jJl Rupees Crores, except otberwisestated) 

1. Corporate Information 

GMR AjrpOlts Limited ('tbe Company') was incorporated on6 FebruaJY 1992,asan invesringcompallY. The 
Company holds m'\iority 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 
Bankoflndia(RBI) vide letter number DNBS (BG) No. 912108.01.01812013·14 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 :fmancial statements for the year ended 31 March 2022 has been prepared in accordance with Indian 
Accounting Standards (Ind AS) notified under section 133 {lfthe Act read with Rule 3 oLthe Companies (Indian 
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirement of Division III 
of Schedule III of Companies Act, 2013 (Ind AS Compliant Schedule III) as applicable to standalone fmaneial 
statements. The accounting policies followed in preparation of the Standalone Finaneial 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 
ex.cept for fair value thrOl1gh other comprehensive income (FV Oel) instruments, and fmancial 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.tatements 

The Company presents its balance sheet in {lTder of]iquidity. 

Financial assets and finaneialliabiIities 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 
• The event of default 
• The·event of insolvency or bankruptcy of the Company 

4. Summary of significant accounting policies 

4.1. Accounting policy 

. a. Financial Instruments: Initial Recognition 



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) 

(ii) Measurement categories of financial assets and liabilities 
The Companyclassities aU of its financial assets based on the business model for managing the assets and the 
asset's contractual terms, measured at either: 
• Amortised cost, as explained in Note 4, I (b lei) 
• FVOCI (Fair value through Other Comprehensive Income), as explained in Note 4, I (b )(ii) 
• FVTPL (Fair value through profit and loss) in Note 4.1 (bXiv) 

b. Financial assets and liabilities 

(i) Bank balances, Loans, Trade receivables and financial investments at amortised cost 

The Company measures Bank balances, Loans, Trade receivables and other fmancial investments at amortised 
cost ifboth of the following conditions are met: 
• The fmancial asset is held within a business model with the objective to hold financial assets in order to 

collect contractual cash flows 
• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 

payments of principal and 1ntefest{SPPI) on the principal amoWlt outstanding. 
The details of these conditions are outlined below. 

I. Business model assessment 

The Company determines its business model at !he level that best r.eflects how it manages groups of financial 
assets to achieve its business objective. 

The Company's rosiness model is not assessed on an instrument·by-mstrument 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 
• How managers of the business are compensated (for example, whether the compensation is based on the 

fuir value .of !he assets managed ,or on ,the contractual cash flows collected) 
• The expected frequency, value and timing of sales are also important aspects of the Company's 

assessment 

If cash flows after initial recognition are realised in a way that is different from the Company's original 
------------ -------expectatio]Js;,:l"'eompanylilYe's-nonlra:ng,n:oo'C'll!SS'ificationor-1:lleremaming-nnancianlsselshel<l-mtliar--' 

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

II. 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 lire of the financial asset (for example, if there are repayments of principal or amortisation of the 
premium/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 judgement and 
considers relevant factors such as the currency in which the financial asset is denominated, and the period for 
which the interest rate is set. --' " -'<:>\ 
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CIN U65999HR1992PLC101718 
Notes forming part of the Standalone financial statements for the year ended 31 March 2022 
(All amounts. in Rllp.ees. Crores, except otherwise stated) 

In contrast, contractual tenos 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 outstanding. In such cases, the financial 
asset is required to be measured at FVTPL. 

(ii) Equity Instruments at FVTOCI 

The ·Company subsequently measures all equity investments at fair value through profit or loss, unless the 
company's management has elected to classifY irrevocably some of its equity illYestments as eqUity 
instruments at FVOCI, when such instruments meet the definition of definition of Equity under [nd AS 32 
Financial Instruments: Presentation and are not held fur trading. Such classification 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 ofthe instrument, in which case, such 
gains are recorded in OCr. 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 liability and an equity 
component is separated at the issue date. 

The Company had issued financial instruments with equity conversion rights and ;:ail options in the previous 
years. When establishing the accounting treatment for these non-derivative instruments, the Company first 
establishes whether the instrument is a compound instrument and classifies such instrument's components 
separately as financial liabilities or equity instruments 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) Flnaneial 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 
either designated by management upon initial recognition or are mandatorily required to be measured at fair 
value under Ind AS 109. Management only designates an instrument at FVTPL upon initial reoognition when 
one of the criteria as mentioned.abeveare met. Such designation is determined on an instrument-by-instrument 
basis. 

Financial assets and tinancialliabilities at FVTPL are recorded in the balll1lCe sheet at fair value. ChllDges 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 fmance cost, respectively, using the EIR, 
taking into account any discount! premium and qualifYing transaction costs being an integra:l part of 
instrument. Interest earned on assets mandatorily required to be measured at FVTPL is recorded using 
contractual interest rate as explained in Note 4.1 (i). 



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, ex£ept otherwise stated) 

(v) Financial guarantees 

Financialguarantees are initially recognised in the financial statements (within Provisions} a! fair value, being 
the premium/deemed premium received. After initial recognition, the Company's liability under each 
guarantee is measured at the higher ofthe amount initially recognised less cumulative amortisation recognised 
in the statement of profit and loss. 

Thepremiumldeemedpremium is recognised in the statement of profit and loss on a straight-line basis over 
the life of the guarantee. 

c. Reclassification of financial assets and liabilities 
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. Financial 
liabilities are never reclassified. The Company did not reclassifY any of its fmancial 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 part of a group of similar financial assets) 
is derecognised when the rights to receive cash fiows from the financial asset have expired. The Company also 
derecognises the financial asset if it has both transferred the fmancial asset and the transfer qualifies for de- . 
recognition. 

The Company is said to have transferred the fmancial asset it; 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 COiiipany has ltl!tlsferred substantially 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 
lias !fan,fefted cOlltrol oftlie asset 

The Company considers control to be transfurred if and only if, the transfuree has the practical ability to sell 
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 fmancial 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 fmancial liability and the consideration paid is recognised in profit 
or loss. 

e. Impairment of financial assets 

(i) Overview of expected credit loss ("EeL") principles 
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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 recogoition 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 
recogoition. 

For recognitioll of impairment loss 011 other financial assets and risk exposure, the company detennines that 
whether there has been a sigoificant increase in the credit risk since initial recogoition. If credit risk has not 
increased sigoificantly, 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 sigoificant increase in credit risk since initial recogoition, then the 
entity reverts to recognising impairment loss allowance based on 12-month ECL. 

Lifetime ECL are the expected credit losses resulting from an 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 possible 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 ofthe fmancial instrument (including prepayment, extension, call and similar options) 
over the expected life ofthe financial instrument. However, in rare cases when the expected life ofthe financial 
instrument cannot be estimated reliably, then the entity is required to use the remaining contractual tenn ofthe . 
financial instrument 

ii) 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 ofthe 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 
analysed. 

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 offacilitating an analysis that is desigoed to enaMe 
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 liability 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. 
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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 to show how fair values have been derived, [mandaI instruments are classified based on a hierarchy 
of valuation techniques, as summarised below: 

Level 1 .financial Instruments -Those where theinpllts Ilsed in the vaillationare unadjusted 
quoted prices from active markets for identical assets or liabilities that the company has aCCess 
to at the measurement date, The Company considers markets as active only if there are sufficient 
trading activities with regards to the volurne and liquidity of theiderrtical assets Or liabilities 
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 observable 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 including the adopted methodologies and model 
calibrations, However, the base models may not fully capture all factors relevant to the valuation 
(}f the Company's fmancial 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 "fits "wncreditfrommarketobservabledata, such as secondary prices for its traded.rebt 
and the credit spread on credit default swaps and traded debts on itself, Details ofthis 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 presentational currency 
The financial statements are presented in lNR which is also functional currency of the company, 

(il) Transactions and balances 
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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 incomefexpensdnthe.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 ofthe goods or services are transferred to the customeral an amount thalrefleets to which the 
company expects to be entitled in exchange for those goods or services. 

R"""nu" from contracts with customers outlines a sing)" compr"h"nsive model of accounting for rev"nue 
arising from contracts with customers. The Company recognises revenue from contracts with customers based 
on a five step model as set out in Ind 115: 

Step 1: Identify contract( s) with a customer: A contract is defined as an agreement between twa ar 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 transfer a good or service to the customer. 

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 b. entitled 
in exchange for satisfying each performance obligation. 

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

Income from conSUltancy services 

Income from consultancy services and business support services are recognised an 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 calculate& interest income.by applying the EIR to the gross carrying.amo.untoffinancial 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 method 

Under Ind AS 109 interest income is 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 therate that exactly discounts estimated future cash receipts through the expected life 
of the fman.cial instrument or, when appropriate, a shorter period, to the net carrying amount of the fmancial 
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The E1R (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 a nIte of return that represents the best estimate of a constant rate of ret om over the expected life 
of the loan. Hence, it recognises the effect of potentially different interest rates charged at various stages, and 
other characteristics of the product life cycle (including prepayments, penalty interest and charges). 

If expectations regarding the cash flows on the fmancial asset are revised for reasons other than credit risk. 
The adjustment is hooked as a posiliveor negativeadjuslment 10 the carrying amount ofthe asset in the balance 
sheet with an increase Or reduction in interest income. The adjustlfient is subsequently amortised thtough 
Interest income in the statement of profit and loss. 

Dividend Income 

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. 

Cootract Assets 

A contract asset is the right to consideration in exchange for services transferred to the customer (which consist 
ofunbilled revenue).lfthe 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 receivable. 

A receivable represents the Company's right to an amount 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 liabilities 

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 transferssenices 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 orless, 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. 

j. Property, Plant and Equipment 

Property plant and equipment is stated at cost excluding the costs of day-ta-day servicing, less accumulated 
depreciation ""d accumulated 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 
eJ.timates. 
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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 useful lives. Land is nm depreciated. 
The estimated useful lives are, as f<Yll<Yws: 

Asset category Schedule II 
Life of Assets (in years) 

Office Equipments 5 
Computer 3 
Furniture & ,Fixtures !O 
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 II 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 ofnon-f'mancialassets 

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If 
any indication exists, or when annual impairment testing for an asset is required, the Company estimates the 
asset's recoverable amount. An asset'., recoverable amount is the higherofanwset's or eash-generating unit's 
(CGU) fair value less rostsof4isposaland its value in use. Recoverableamountisdetermined [{lran 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 wset or CGU exceeds its recoverable amount, the asset 
is considered impaired and is written down to its recoverable amotmt. 

I. Retirement and other employment benefits 

Defined Benefit Plan: 

All employee oenefits payable/avail,,])le Within twelve months of rehderilig the serviCe are claSSified as short­
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 thescherne is recognised as a liability after deducting the contribution 
already paid. If the contribution already paid exceeds the contribution due for services received before the 
balance sheet date, the excess is recognised 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) Retirement benefit in the fonn 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 
'Trust'). 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. 

ii) Retirement benefits in the form of Superannuation Fund is a defmed contribution scheme and the contributions 
are charged to the Statement of Profit and Loss of the period when the contributions to the respective funds 
are due. There are no other obligations other than the contribution payabJe to the respective trusts. 

Gratuity liability is defined benefit obligation which .is funded through policy taken from Life Insurance 
Corporation ofIndia ('LIC'). The cost of providing benefits under the defined benefit plan is determined using 
the projected unit credit method with actuarial 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 effec! of the asset ceiling, excluding arnounts 
included in net interest on the net defmed 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 nate that the Company recognises related restructuring costs 

Net interest is calculated by applying the discount rate to the net defmed benefit liability or asset. The Company 
recognises 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, pastNservice 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 tire period in which the employee'renders' the related services are' recognised as' a JiabiJily at the present 
value of the defined benefit obligation at the balance sheet date. Such long-tenn 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 loss and are not deferred. The Company 
presents 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 
vahle of money is material, the Company determines tbe 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. 

* 
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Contingent liabilities 

Contingent liability 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 

ii) A present obligation arising from past events, when no reliable estimate is possible 
iii) 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 liabilities, and commitments are reviewed at each reporting dare. 

D. 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 loss (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 tllX is provided using the liability 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 transaction, affects neither the accounting 
profit nor taxable profit or loss. 

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 an asset or liability in a transaction that is not a business combination 3ml, 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 

fu. )ure __ atI.<1~,~.ble profit will be available against which the temporary differences can be utilise .. 0 R .,. 
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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 ta 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 liability is settled, based on tax rates that have been enacted or substantively enacted at 
the reporting <late. 

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 
OCI. 

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 taxi value added taxi service taxi GST etc. paid on acquisition of assets or 
on incurring expenses 

Expenses and assets are recognised net of the amount of sales! value 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 ofthe asset or as part ofthe 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 
or payables in the balance sheet. 

o. 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. Esrnjngs per sbare 

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable 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 sharehalders and the weighted average number of shares outstanding during the period are adjusted for 
the effeets af all dilutive potential equity shares. 

q. Corporate Social Responsibility ('CSR') expenditure 

The 'Company has opted to charge its 'CSR expenditure during the year to the statement of profit and less. 

r. Cash Flow Statement 

Cash flaws are reported using the indirect method, whereby profit fur the period is adjusted far the effects 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 fmancing cash flows. The cash flows from 
operating, investing and financing activities of the are segregated. 
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(All amounts in Rape ... Cror ... , enept otherwise stated) 

s. Lease 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract 
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-value assets. The Company recognises lease liabilities to make lease payments and right-of­
use assets representing the right to use the Wlderlying assets. 

i) Right-of-use assets 

The Company recognises right-of-use assets at the commencement date ofthe 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 
stmight-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 also subject to impairment. 

ii) Lease lia bilities 

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 guarantees. The lease payments 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, ifthe lease term reflects the Company exercising the- option to'terminate. Variab-le' 
lease payments that 40 not 4epend 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) Short-term leases and /e8ses of Iow-.'aloe assets 

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and 
equipment (Le., 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 liabilities, 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 
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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 )(i)(I) and 4.1 (b )(iXll)). 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 ofthe assets and 'how these are managed 
and how the managers of the assets are compensated. The Company monitors financial assets measured at 
amortised cost or fair value through other comprehensive income that are derecognised prior to their maturity 
to nnderstand the reason for their disposal and whether the reasons are consistent with the objective of the 
business for which the asset was held. Monitoring is part of dIe 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 lias been a change in business model and so a prospective change to the classification 
of those assets. 

5.2. Fa-ir 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 frnancialliabilities recorded in 
the balance sheet cannot be derived from active markets, they are determined using a variety of valuation 
techniques that include the use of valuation models. The inputs 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 counterparly), funding value adjustments, correlation and volatility. For further details about 
determination offair value please see Note 4.1 (f) and Note 42. 

5.3. Discounting rate 

The Company has considered incremental borrowing rate of Airport sector for measuring deposits,being 
financial assets and liabilities, at amortised cost till 31 March 2020. From period starting from I April 2020; 
management has considered revised incremental borrowing rate of airport sector for all the deposits 
given/received post 3 J March 2020; and the impact has been duly accounted in standalone financial statements. 

5.4. Effective Interest Rate Method (EIR) 

The Company's EIR methodology, as explained in Note 4.1 (h), 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 (including 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 estimates are driven by a number of 
factors, changes in which can result in different levels of allowances. 

It hasbeenth~ Company's policy to regularly review its models in the context of actual loss experience 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 less 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 ofthe asset. The value in use calculation 
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 
investments that will enhance the asset's petfotmance of the CGU being tested. The recoverable aDlOlll1t 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 control 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 ina regulatory and legal environment that, by natur", has a .heightened eiem"nt 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 Summary of significant 
accounting policies and Notes 20 and 38. 

6.3. Defined .benefitplans 

The cost of the defined benefit plan and other post-employment benefits and the present value of the gratuity 
obligation are detennined using actuarial valuations. An actuarial valuation im'Dlves 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 ratesc Due to the complexities involved in the valuation and 
its long-term nature, a defined benefit obligation is hi hi sensitive to changes in these assumptions. All 
assumptionsarere.yiewed at each reporting date. P',..~ 0\ 0 ./O-r.~ 
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The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans 
operated, the management considers the interest rates of government bonds in currencies consistent with the 
currencies of the post-employment benetit 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 are given in Note 37 (ii). 

Provision for Leave encsshment 

The present value 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, ifit is reasonably certain 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 or not 
to exercise the option to renew or to terminate (e.g., construction of significant leasehold improvements or 
significant customisation to the leased asset). 



GMR Airports Limited 
CIN: U65999HR1992PLCI01718 
Notes to standalone financiallltRtements for Ute year ended 31 March 2022 
(All amount in Rupees crores except for share data unlellS stated otherwisc) 

Note 7: Cash and cash equivalents 

Porticu/ars 

Balance with banks 
In Current accounts 

Cheques on hand 
Deposits with original maturity less thWl three months 

Total 

Note 8: Bank balance other than cash and cash equivalents 

Particnlars 

Baiances with banks to the extent held as-margin money/pledged with bank 
(Refer note 38 (i) (b) ) 

Total 

"Fi]l:ed deposits and other balances with bank earns interest at fixed rates, 

Note 9: Trade re£eivobles 

Particulars 

Unsecured considered ~ood 
Receivables which have significant increase in credit risk 

Receivables - credit impaired 

Provision for impairment tor' 
Unsecured considered~, fRefer n0te'4R(bll 
Receivables which have sijl;l1ificant increase in credit risk 
Receivables - credit impaired 

Total 

ABat As at 
.31 Mar£h.2.022 31.MaJ:cb2021 

4,62 12.42 
22,41 

95.00 
122.03 fl.G 

A"t As at 
31 March 2011 31 March lOll 

9.83 98.27 

9.83 '027 

Asat Asat 
31 March lOll 31 March lOll 

48.94 50.94 

(0:04') 

48.94 50.90 

Debts due by directors or other officers of the NBFC or any of them either severally or jointly with any other person or debts due by firms including limited liability partn.erships (LLPs), 

companies respeetively in which any diroctOJ" is a partner or a director or a member are separately stated 

Refer note 39 for related party receivables, The tenns nnd conditions related to receivables are mentioned below: 

Trade receivables are norrinterest bearing and are generally on'terms of31J.90 days. 

Trade Recievables due from companies in which any director is partner, director, or a member: 

Name of the entity 

GMR Alrpoo Det~$ LimiteO 
GMR Hospitality and Retail Limited 
GMR Hyderabad International Airport Limited 
Delhi International Airport Limited 
Delhi Duty Free Services Private Limited 
Gmr Air Cargo And Aerospace EngiI}eering Private Limited 
Tim Oelhi Airport Advertisement Private Limited 
GMR Aerostrueture Services Limited 
Delhi Airport Plliking Services Private Limited 

GMR Logistics Park Privati: Limited 
Celebi Ddhl Cargo Terminal Management India Private Limited 
GMR Kaonur Duty Free Services Limited 

Refer note 60 fa) (ii) fur ageing of Trade receivable5. 

Note 10: Loans at amortized COIit (Refer note 36B) 

Particulars 

Unsecured loans (Refer note 39) 
Unsecured loans to employees 

T<lt.lll GrOMl 
Less: Impairment loss allowance 
Total Net 

Loans in Indlll 
Otben 
Total Gross 
Less: Impailment loss allowance 
TotldNet 

Refer note 60 (e) for nature of Loon outstanding. 

(This space has been intentionally left blank) 

Asot 
31 March 2m2 

Asat 
31 MllrCTIZOlZ 

0,00 

0.13 
0.23 
4.43 

1.26 

2.14' 
20.93 

0.02 

29.14· 

543,16 

543;16 

543.16 

543.16 
543.16 

543.16 

Aliit 
31 March 1021 

As lit 
3r Mu:rl1..-10lI 

* 

1.03 
0.19 
0.60 

0,67 
1[1 
0.13 
t,95" 

7.70 

436.00 

43~OO 

436.00 

436.00 
436.00 

436.00 
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Note 11: Investments 

As at 31 March 2022 

Particnlars 

A) In India 
Equity Instruments* 
Mutual funds 
Total gross (A) 

B) Ovc"seas 
Equity Instruments* 

Debt Securities# (Refer note 52) 
Total gross (B) 

Less: Allowance for Impairment loss (C) 

Total Net D '"' (A)+ (B) - (C) 

As at 31 March 2021 

Particulars 

A) In India 
EqlJity InstflJments* 
Mutual fuads** 
Total gross (A) 

B) Overseas 
Equity Instruments* 
Debt Securities# (Refer note 52) 
Total gross (B) 

Less: Allowance for Impairment loss (C) 
Total Net D= (A)+(B)-(C) 

*More information regarding the valuation methodology can be fonnd iri Note 41 and 42 

Amortised Cost 

2,450.56 
2,450.56 

2,450.56 

Amortised Cost 

2,168,65 

2,168.65 

2,168.65 

At fail' va[ue 
Through other 

Through profit 
comprehensive 

orlos5 
income 

22,655.17 

22,655.17 

223.71 

223.71 

22,878.88 

At fair value 
Through othcr 
comprehensive 

int:ome 

19,430.32 

19,430.32 

230AO 

230.40 

19,660.72 

Throngh profit 
or loss 

153.79 
158.79 

158.79 

The Company has designated its equity investments as FVOCI on the basis that these are not held for trading and held for strategic purposes 

"Financial Assets" Investment in Equity 

Investment! recorded at Fair Value through Other Comprehensive lnco-me 

Particulal1i 

Investments recorded at Fair Value through Other Comprehensive Income 

Unquoted equity shares fully paid up 

Investment in subsidiaries 
GMR Airport Developers Limited 

GMR Hyderabed 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.V 
GMR Nagpur Internatiolllli Airport Limited 
GMR Vishakhapatnam Internationa[ Airport Limited 
GMR Airports Netherlands B. V. 

GMR Kannur Duty Free Services Limited 
Total 

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

Other investment 
Investment in GMR Airport Developers Limited on account offair valuation of 
financial guarantee 

In India 
OveMieas 

Number of shares (in Crores) 

As at 
31 March 2022 

1,02 

23.81 
156,80 
60.05 
0.02 
3,27 

3.05 
0,00 

3.18 
0,00 
0.42 

251.62 

1.36 
1.36 

252.98 

As at 
31 March 2021 

1.02 

23.81 
[56,80 

38.45 
0.02 
3.27 
0,10 
0,00 
0.45 

0,10 

224.01 

U'il 
L36 

2.97 

226.98 

Subtotal Total 

22,655.17 22,655,17 

22,655.17 22,655.17 

223.71 223.71 
2,450.56 

223.71 2,674.27 

22,878.88 25,329.44 

Subtotal Total 

19,430.32 19,430,32 

158.79 158.79 
19,589.11 19,589.11 

230.40 230.40 
2,168.65 

230.40 2,399.05 

19,819.51 21,988.16 

Amount 

Asat As at 
31 March 2022 31 March 2021 

503.38 297.39 
8,431.29 6,809.80 . 

11,599.45 10,781.00 
750.30 533.90 

0.90 0.90 
264.07 223.60 
222.73 8.20 

0,01 0.01 
31.30 4.50 

0.08 
4.54 1.00 

21,808.05 18,660,30 

221.30 
1,069,81 778,10 
1,069.81 999,40 

1.02 1.02 

1.02 1.02 

22.878.88 19660.72 

22,655.17 19,430.32 
223.71 230.40 



GMR Airports Limitcd 
CIN: U6!1999HRl"991PLCIOI718 
Noles to standalone financinl statem.ents fOl' the yeal' ended 31 Mareh 2022 
(All amount hi Ru.pees crorcs Cllttpt for share dll.lJ\ unless stated otherwise) 

a. During the year ended on 31 March 2022, the Company has made!U1 equity investments in GMR Yishakhapatnam International Airport Limited, incorpoflltoo on 19 May 2020, Rs.27.25 crore 
including Ih4.50 crore towards share application money allated during the ye!II (31 MIlIch 2021: R£ 4.5 crore) in order to cater to the financial r~uirement of the subsidiary (Refer note J9} 

b. During fhe year ended on 31 March 20n, the Company'has made an equity 'invcstments in GMR Xannur Duty Free 'Services "Limited, incorporated on :20 November 2019, RS.3. U crore (3l March 
2OlI: 0.99 crore) in order to cater to tile financial reqilire~nt of the subsidiary.{Refer no1.1l 39} 

c. During the year ended on 31 March 2022, the Company has mode an equity investments in GMR AiIports International B.V, incorpo!llted on 28 May 201S, Rs. 220.13 crafe (31 March 2021: Rs.Nil) 
in order to cater to the fil1llnciw requirement oftne subsidiary. (Refer Note 39) 

d. DlIring the year ended 31 Mar.-h 2022 , GMR AiIports Limited has sold it entire shareholaing in International AiIport of Hemklion, Crete, Concession SA at a cunsideration of Rs. 251.17 crare to 
GMR AiIpon Greoce SinBle Member S.A, 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 agreement). (Refer note 39) 

e. During the year ended on 31 March 2022, the Company hIlS made an equity investment in GMR Goa Interlllltiona! Airport Limited, incorporated on J4 October 2016, Rs.216.00 crore (3\ March 2021: 
Rs.189.00 crore) in -order 10 cater to the financial requirement of the subsidiary as per the sponsor support aBreement. (ReIer note 39 EUld 38(i)(b)(iv)(a»). 

f. During the year ended on 31 Marth 2022, the Company Iws mode an initial equity investment in GMR Airpons N.nherlands B.V., incurporated on 17 December 2021, Rs.O.08 crore (31 March 2021' 
Rs. Nil) (Refer note 39"). 

UFinancial Alseh~ Investment In Mutual fUbds 

Investment8 carried at fair nlue throu~h profit and iOSJl 

Pllrtieulan 

fuv!ll!tment!! ~arriM.IIt fair vahle thrllllgh profit ond loss 
a) tllvestments in mutuall\lnds (unquQted) 
Tala Ovem~bt Fund. Direct Growth Plan 
'UTI Qvernildlt Fund ··Di~rGrowth Plan 
A~itva Birl~ S\lnlife ("iquid Fynd • Growtb Direct P!~n 
Axis Ovemi~t Fund· Direct Growth Plan 
Kolak Ovemi1\ht Fund· Direct Growth Plan 
L&T Overninht Fund· Direct Growth Plan 
sm Overni:ll:ht Fund - Direct Growth Plan 
AalUeeate book vlllue of un quoted investmenls 

ItFinllnciai Assell·lnvestment in debt Bceuritil!.'! 

InvestmentJ clI:rried lit amortised cost 

Invetllments III Optionally convertible debenture 
240,850 (31 March 2021: 240,850) OCD ofUSD 1,000 each fully paid up in 
GMR AiIpons Intemationlll B.Y (Netherlands) IRR· 9% (Refer notc 52) 

Tlltlll investments in Optionl\lly convertible debenture 

Units 
As at Asat 

31 Marcil 1022 31 March 2011 

(This space /IllS been intentionally left blallk) 

2,33,020.77 
75;818.73 

1,64,217.94 
58,313.33 

4,50,747.23 
]0,016.23 

r 08,605.03 
Il,OO,739,26 

Face value 
(Rli,) 

1,000.00 
1,000.00 

100.00 
1,000.00 
1,000.00 
J,OOO.OO 
1,000.00 

Amllunt 
As at As at 

31 MIII'ch 1022 31 March 1021 

25.31 
21.37 
18.27 
6.34 

49.49 
1.61 

36.40 
158.79 

Amount" 
A.s Ht ru 111 

31 Mllrcil 1012 31 Mareh 1021 

2,450.j6 2, l68.65 

1,450.56 1,168.65 



GMR Airports Limited 
CIN: U65999HR1992PLC10l718 
Notes to standalone financial statements for the year ended 31 March 2022 
(All amount in Rupees crores except for share data unless stated otherwise) 

Note 12: Other financial assets 

Asat 
Particulars 

31 March 2022 

Non Trade Receivables- Considered good [net of provision for 
doubtful debts 131 March 2()22: Rs. Nil (31 March 2021: Rs. 2.31 
crores)l (Refer note 39) 
Investment in share application money# (Refer note 39) 
Unbilled Revenue (Refer note 39) 
Security depostls (Refer note J.9) 
Retention Money (Refer note 39) 
Total 

# Includes :-

13.57 

42.23 
3.95 
3.67 

63.42 

As at 
31 March 2021 

0.72 

4.50 
5.61 
5.04 

15.87 

Nil (In FY 2()21, Application Money paid to the GMR Vishakhapatnam International Airport Limited amounted to 
Rs. 4.50 Crore.) 

Note 13: Other non financial assets 

Particulars 

Prepaid Expenses 

Advance other than Capital Advance: 
Advance to employees 
Advance to suppliers: 
Others 

Other Recoverable: 
Related parties (Refer note 39) 

Balance witb governmeut authorities 

Total 

As at 
31 March 2022 

39m 

2.27 

7.85 
5.l4 

54.29 

(This space has been intentionally left blank) 

As at 
31 March 2021 

1.36 

5.27 

031 

17.86 
7.19 

31M 



GMR Airports Limited 
CJN: U6~999HRl991PLCI01718 
Notes to the Standllione Flnancild Statements for the year ended 31 March lOll 
(All amount in Rupees crores unless stated otherwise) 

Note 14a: Propcl'ty. plant lind equipment 

P.articuiars ·Plant.& -Computers 
Mflchinery ond printelll 

Cost 
At 1 Apdl.lll21 n~Ql 0.59 
Additions 0.11 
Disposab 
At 31 March 11122 0.01 0.81 

At 1 April 2010 0,01 0.53 
Additions 0.00 0.06 
Disposals 
At 31 March 11121 0.01 0.59 

Depredation 
At 1 April 2021 0.00 0.39 
Charge for the period 0.00 0,17 
Disposals 0.00 
At 31 March 21122 •• 00 0.56 

At 1 April 2010 0.00 0.19 
Charge for the period 0,00 0.20 
Disposals 
At31 Mllrch2011 0.00 0.39 

Net Block 
At 31 MIli'e1i 2021 0.01 0.25 
At 31 March lOll 0.01 0,20 

Retb" note.1& 0) (0) torCapii:a1 commitments 

Note 14b. Right of use Asset 

Office 

Buildings 
Equipmcnts 

fncludfng 
Computers 

Cost 
As at i Aprii :iooi fRefer IlOte 51 C) 6.89 0.01 
Additions 
Disposals 
At3'1 r'ftsn:lt ZOZ1 6:.89 O.IFI 

As at 1 April 2010 5.46 •. ., 
Additions 2.30 
D~posa1s 0.&7 
At 31 March 2021 6.89 0.., 

Amortization 
As at 1 Aprll102t (Refer note 57 C) 4.96 •. ., 
Charge fOf the peflOd L6j (0.00) 

Disposals 
Atll MII.rch2012 5.99 0,01 

As at 1 April 1010 1.85 0..1 
Chan::e for the period 2.56 om 
Disposals 0.45 
At 31 March lOll 4.96 •. ., 
Net Book value 
At 31 March 1022 0,90 0.01 
At 31 Mareh lOll 1.93 0.00 

Note 14c. Capital Work In Progress (CWIP) 

Particular Amount 
Cost 
Alat 1 April 2021 
Additions 0.61 
Transferred 
AtlJ March 2022 0.61 

As at 1 April 2020 0.84 
Additions 1.66 
Transferred'" 2.50 
At:h March 200i 

"'Transrerred to KalUiur Duty free Services Limited. 

Refer Dote 60 (a) (i) for CWIP schedule and cost overdue details. 

F·ur-nitur-e-and Omce Leasehold 
Rxtures 

Motor vehicll:!i 
equipment Improvement 

Total 

0.19 1.119 '.OJ 6.7~ n." 
0.01 0.09 .32 

U. 1.10 3.12 6.75 11.98 

0,19 109 2,98 6.75 tl.5~ 
0.05 0.11 

0.1. 1.09 '.OJ ~75 11.66 

0.09 0.54 :2:.18 6.75 9.95 
0.03 0.12 0.29 0.61 

0.00 
0.12 0.66 2.47 6.75 1O.~6 

0,06 0.40 1.88 6,75 9.28 
0.03 0.14 0.30 0,67 

.... 0.54 2.18 6.75 9.95 

0,07 •• 44 0.6! t.42 
0,10 0,55 0.&5 1.71 

Vehicles Total 

0.10 7.01 

0.10 ;'01 

0.10 '.5' 
2.30 
0.87 

0.10 7.01 

0. .. '.04 
6,0'3 1.05 

.... ~119 

•• OJ 2.89 
0.03 ,~. 

0.4~ 

0.06 '.04 

0,01 0.91 
0.04 1.97 

blank) 



GMR Airpori. Limited 
elN: U6!'i~99HRl99lPLel01718 
NO! ... 10 IIlIndolo'" nnancial 8Iatemf'llb farlhe ycpreJIokd 31 Mal'Ck 21122 
fAil amount In Rupees cl'VJ"e8 nee!)! for ,hal'C dalu unleu ... atoo Olherwlse) 

Note 15: Del'em:d ta,,; 
All at 31 Mardi zon 

Ocferred tll.'I: liability 
on account of f'~ir vulnalion ofinvcstmCllts 
on accOllnt ofdisaUOW>tn<:e ws 43B 
lnd·AS adiustmenL!l of Bono wins oosl 
GnJII!j dtfun:d,lasIbtbllltv 

Dcfcm:d tax asset 
Fixed n_: ImpaC! of diJTcronce betw~n tax dcpn;dlllion and depreciation / amortisation chlUlle!l ftlr the 
financial ropollin~ 

lmj)lJC! of e.~l)el!dlt"~ clla~ te the statement of profit and loss bllt allo\loCd for Ill" purposes 011 paYlllent basis 
Provision for otandanl ruset 
Provision far doubti\~ dctJts lind :w!van<:ee 
Provi~lon oil hilsin"e~ loss 
0I11ll1ll 
Gro~ dcl'cm:d la.x a86C1S 

Net de/"em:d tax assc:LifiiabiliM 

A~ ul 31 Marcb 2021 

Defem:d tax liability 
on =nt affair vnlnauon of Investments 
Wl account nC diSllllowance ws 43B 
Ind,AS adjusjmcnts of Borrowing cost 
Gross defen\'d IllI li$lLdllty 

Defem:d tax a.,.,l 
Ilixcd -assers; 'Impact uh1ifklmoo 'Jx:fw(,·tm 111X ilopn:daliu<l ;m4 ~l~ I '/MOI"firelil.>n chlfrgW :WI" till: 
fina~al rcPOfli~ 

impact of~pendihn charJle!l 10 the SllItcment of profil and !o"" but alJ.,...·w for la~ PU:P05()l; on p.1\·roon! basis 
Provision for stmuianllLSsct 
P""~sl",, .br doubtful debts IUId ,od''<i1lCCO 
Proyisioll on bv.iincss 108ll 

"h~ 
Gro"5 ddcrttd "'~ assets 

Net dd'ero:d 1II~ asst:Ll!HnbiliM 

Olm'jm: b~IBne~ 
Tall" incomei(e;qlOlI5e) durinllthc J)Ilriod rtCOJ1,Ilired in ~atelllelll of profit or loo;s 
Tax expcMC rlnrinJl the )/Car rCIXI!llliscd in DCI 
ClOIIln![balance 

Opening Od'e...-ed TRI 
Age( I (LIability) 

(US 
om ... 

((1.02) 

2.19 
2.62 

101.57 

106.36 

10$.% 

0"""'"11 Ddened T ... 
A55el1 (Li~bility) 

0.15 
(0,06) 

12.41 
12.50 

(0.24) 

2,41 

2.50 

70.42 

"" 
62,~ 

Dd"efrtd Tal Incomel Defemd TIII lllctJlnc I 
Cb)8ing defe...-ed Tu 

(Clpe"'IC) I1'Wgniscd in (expen!lle) reeognbod if! othcr 
"",,""(liability) 

pftlfi'm"Bou OOI1Ipl'ehcllSive'illl:/RIIe 

(035) 

0.02 om 

/0.33\ 0.-91 

1),03 0.01 

0.S4 (0.07) '" 0.38 3.00 

[0[,57 

o,<J5 ___ (O.Op 107.24 

1.28 (Q,Qn 107,17 

Deferred TIU InClime I Dcfen'CdTILI'lat:nm<".1 
C"""'II'dcf""",, T .... 

(expense) recogobed in (npcllliC) l't!Cognlsed In OIIter 
prolit and lOlls comprchen.ln ino;OIIIc 

ur;et/(linbllity) 

0,20 0.35 
O,ll 0.05 

02.411 
(lUll) 0.40 

0.22 (0.02) 

(0.17) (0.05) 2,19 
0,\2 2.62 

31.15 IOU7 

31.32 (0.0.5) 106.16 

43.42 (O.OS) 105.96 

A •• A •• 
31 M~l'Ch 1012 31 Marcb 2011 

lOSj~ 62.5~ 
,.~ 43.42 

(O.O?) (0,05) 
107,17 105.% 

The Company oIT .. " \ax _s and liobilities if ond only if;t has a l~gaJly cnfu=blc right to sa off current ULx a.sso" and current ta~ liabilities and the delb"red Ia.~ al>SelS ami deflOITlld tax liabitities rdate to inromc t"""" levied by Ole 
SlIIlIC tax BU!ltori!y. 

Non: ISa. Deferred tax Ilabmh: 

Dt.ierml tlU JJ~bility 

on ncccnrnt of f.nr "'lIlllltion ofitrlcstmcnts 
GI'OIlS ~rl'Cd 1.11:< liability 

Opellillll balam:c 
Tax {iUOOIl\l))fcxpcnse dUrill~ the )\lIlr rccop;niood in S!:Itement !If oOler comprehensive inrome 
Chlliing balance 

M"' 
31 Mal'Ch 2022 

A~at 

4:1:4''1,55 
4.247.~~ 

31 March20n 
3,599.%1 

649.34 
4,147.55 

(This space has bum Wentionolly left hlonk) 

A .. , 
31 MllI'Cb l021 

Aial 
31 M ..... h 202t 

3,944,72 
(345.51) 
3,599.21 

Y~~rendcd 

31 Man:b 2022 
Year ended 

31 MaI'Ch2021 

(345,5]) 
(J4S.51) 



GM R Airports Umllfll 
C IN: U6S999HJtl992PI.cIOI7111 
Noln 10 Ih~ Siandalone Flnandal S I. I~ml'n lJ for Ih l' yur tndrd J I March 2022 

(All amftunl in Rup~tII crorn unk .. I ialed olbuOftue) 

Plrdculars 

Trade Payable 
Due 10 Micro clllcl'pri5elIlJld 5l111t1l elltl:lprikS (Reier nott 45) 

Trnde Pnyable--Rclaled 1'lUty (Refer 110le 39) 
Otht'll ' 

'r olill 

NOlI' 17 : Dtbt Suuri tln It Amortbl'd f05t 

rlrtl(ulln 

Iln-Strurl'd 

Non convtrtib1e bond,· (NCB)- 1.670 bond of RIO 10,000,000 encl, (3 1 M.IlI!'ch 202 1: 
10,000,000) 

Non com'ertible bonds·· (NCB} I,no bond of RIO 10,000,000 cadi (31 Ml\teh 2021 : 
10,000,000) 
Non convCftlhle bonds .... (NCB,. 300 bond orKs 10,000,000 each (31 March 202 1: Nil ) 
Tulld Iroll (A) 

Debt seeuridc£ In India 
Debt sccurities outside India 
Totl l (H) 

A .. , 

J I Mlrch 2022 

A .. I f 

3.76 

5. 13 
41.93 

~0.R2 

J I !\f1n:h l022 

1.824,02 

1,448.4-4 

3 11.79 
J,514,25 

3,564.25 

J,5114.15 

A, al 
JIMlrtb2021 

Au, 
JI IUIn:h lOl l 

2.78 

4.78 
301.4 5 

42,0 1 

1,702.30 

1,358.13 

J,060,43 

3,OGO.43 

J,O&O.4J 

-The complmy hIlS amended the terms of existing Non cOlllle,tibh: bonds of R" 1,670 e 'Well (rlli~ed during the year cuded 31 Mnrch 2020 in muldl)le tlllnches) ville Bonnl 

IIflWOVld dilte 9 DCCC1nbct 2020 nnd has extended the tenure ofbunds by IIlIothcr 36 months which wc nuw rcpayable on 28 Dcc«mber 2023 . 

Out of this, (a, on R& 1,4 50 CroTei, nmning CU\lllOn will be "'Ii p.6 PAyablo hftifyellt ly Iud rotiCflllllion premium will 006" p.::I, for first year, 7% p ... fOf5Ccond )'enr IIIId 

7 ,287S~' fl .l . for th ird yur and 

(b) On Rs. 220 Crore$, n!llning coupon WllS payablc at 8,). p.a nnd rcdemption 1, ... :l1l ium at S.,U ,;' p.n ti1l 30 Januruy 2021 Thercllner, from 31 JlI.nuruy 202 1, lunning coupon 

will he ii,;;' fl .1I lind redemptinn praniun! will he 6,. p,a. for fils! yellt, 7~~ I' .•. for second yem- :md thi rd year. 

During prellious yellr, Non COIl\'enible lXlnds were SCtultd by HypothCi:lltiOll of assets of tile Company. FunhtT, Oil 18 June 2020 these NOli Ctlnllt'ftible bonili: were 

addiliolllilly cccured by plodge of ccrtAin dlares held b)' Company in h,.ubsidiaries Odhi International Airport Limited (OIAI.~) lind GMR U)'der2hnd IlItnll:l.lion:1I Airpor1 

Limited rOHIAL ~). l1lc Hypothecalion ofassct5 of the Compllny Nld pledge ct'eatcd (In shnn.:s ofOIAL lind {j UiAL In f:l\'ollt of NCB holden were relellscd at tI ,e time of 

extcnsiou Of l~Iurc of NCB fllC ilny in OccnllbCT 2020. 

Rllting oflhe above mentioned Non-Col\lIe,tible Bolld$ of Ri , 1,670 Crores "CARE A-, negath'e (Single A Minus; Outlook: Ncgati\'e) Ilsigned by CARE Rntlllgs LImited 

vide Cluing leller d, IM I July 202 1. 

"-OU";"8 the ye:u a Ided 31 M"n;h 202 1, tllC comj),1n}' hilS rai5Cd m OIl C)' Uy j'5ue UfLUi.SCcwcd, redC1:\llablc, Lisled 1l0n-c011I1ert,bJc Bomb (NCBIi) wnouutillg to Ri, 1,330 
.::rorC! which wcre lniLilll)' subscribed by DB hUemGtiolllu (Asill) Limiled (R$. 6GS CrlJrlc&) Wid Vllrdc holdings Ptc Umited (Rs. 665 Crores) in single uftllche vide Board 
IlppfO\'al dnte 9 Decel11ber 2020 for 18 1II \I[I(h$ which :ue rcpayMlc on 2~ June 2022, 

011 cntire R~ . 1.330 Crole!., mnuingconpon i ~ 6'~ p.1I and 5.50% p n. will be plurl ns rc:<iell1plion premiulIllit Ihe time ofmnluri ty. 

Rllting of tile nbolle mCll tioncd Non-Conllertible Bonds ofIU. 1,330 Crorcs is CARE 1\-. ncgnlive (Single A ~'tjnllS ; Outlook: NCgAlive) IIssisned by CARE Rlltings Limitcd 
lIide raling lener d~ttd I July 2021 . 

'''During the year ended 31 Man:h 20n, the C1lIllpllny h;u: rai sed money by issue ofun5t'curcd, redeemable, Listed uon-convCflible Bonds (NCBs, amounting to Rs. 300 
erorcs III lingle trallehe vide IloRrd appr(lvlIl do1te 211 May 2021 IIIId ci,cullu rcsolllt.lOn w.lcd U4 August 202 1 fOf a tellufe of36 mOlllhs which Ute replI}'able on 17 August 
2024, 

On Cll lin: RA. 300 Cmru, mnuingcoupon is 6', \u Nit! 5.50'1. Jl n will he l»Iid IS ,edl:llIptloll p,emilllll Itl the time ofnll:lturlty. 

Rilling of Ihe lIh1.we menlioned NOIl-("rnlVcrtihlc R(Ifld.~ of Rs 300 Crore~ is (' AKF A-. m:glltillc (Single A Min\l~, Ontlook: Negatille) IIS5igned by C ARE R ltt illg~ Limited 
vide tRlmg lettC1' dnled 1 July 2021. 

Note 17a : Horrowlnl"ll Amortised (ost 

P.rtlcull" 

Secur~d 

WOIkinH capital 101Ln· 
'1'0111 Iron 

A.lt 
J I Mareb 2022 

50.00 
50,00 

,\ 3.1 

JIl\1Irth 1021 

·Ourinl/. Ute yeur ended 31 Mnrch 2022, the Cllmpc1ny hns lImwn wOlkin~ ClIllitn\\OIUI MRs. 50.00 cmres from IOFC Filst 0111110 L.illlited . tile respective 10MI eW'ries lUI 
llItaes( fMC of lDFC fir" hank 12 Months MCLR + I 50 Bp~ (cUfle l1 lly 9 90~' per rumum) As pCf lelUlS OfSl\nctiol1 leiter, the lorul will hl1ve St'tond dlW'ge on entire cunenl () H 
llS6c:ts of tile Com[):'luy boll l p'cscnt and future ltnd Compony hlllle tIme of G months Ircqn ncccplllllce OiWtc\lol1lctlct to create charge whIch is nOl due ns on 3 I Murch 2 O<? r .s 
The ellllre Ihlrkiuj.] c:'pilnllnnn repaid on as Apnl 2022 ..... ( ..... \ 

, \ p~I>-O & Cq ;; ~' 
~ 2 ~ 

<!) rJ' J 

* 



GMR Airports Limited 
CIN: U65999HRI992PLCI01718 
Notes to standalone financial statements for the year ended 31 March. 2022 
(All amount in Rupees crores except for share data unless stated otherwise) 

Note tf!: Other flnanclania blIIties 

Particulars 

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

Total 

Note 19: Lease liabilities (Refer Note 57 C) 

Particulars 

Lease liability - ROU Building 
Lease liability - ROU Office Equipments Including Computers 
Lease liability - ROU Vehicles 

Total 

Note 20: Provisions 

Particulars 
Provision for emp10yee benefits 

Leave encashment 
Gratuity {Refer note 37(ii)J 
Superannuation 

Provision for Contingent assets [Refer note 48(a)] 
Total 

Note 21: Other non-financial liabilities 

Statutory Dues Payable 
Withholding TIlXPayable 
Provident Fund Payable 
Others 

Contract Liabilities 
Deferred I unearned revenue* 

Advances received from customer 
Tota' 

As at 
31 March 2022 

As at 

442.86 
0.15 
2.10 
3.65 

448.76 

31 March 2022 

1.03 

0;03 

1.06 

As Ilt 
31 March 2022 

As at 

9.92 
1.36 
0.11 

11.93 
23.32 

31 Mardi 2022 

21.77 
0.49 

8.31 

13.47 
44.04 

As at 
31 March 2021 

442.86 

1.93 

444.79 

As at 
31 March 2021 

As Ilt 

2.03 
0.00 
0;05 

2.08 

31 March 2021 

As at 

8.11 
1.38 
0.09 

10.42 
20;00 

31 March 2021 

11.59 
0.36 
0.00 

0.12 

12.07 



GMR Airpor15 Limited 
CIN: U6S999HR1992PLCt01718 
Notes to standalone fmancial stalemenh for the vear ended II March 2022 
If All amount in Rupees efOfeS Clemt for share dllta unless stilted otherwise) 

Note 22: Equity Share Cllpiilll 

Detllil.~ of authoril!\ed. issued subscrihed and_ jd II. share ell itlll. 
AutiMIriud share eft ital 

i\t 01 April, 2020 
I 

fIssued shllre ellpit.u.1 

-Eqllity share_of_lb. 10-each.i~lled, 5ub5(ribed.audJully.paid,pp 
At 01 April, 2020 
Increase / (dl:(;rell5e) durinS the year 
At ],1 March, 2021 
Issued during the year 
At 31 March, 2022 

h) Terms/right, nUDched tp wilily share! 

E nit Shares 
No. of Shares lb. In crorn 

1,50,00,00,000 1,500.00 

1,50.00,00,000 1500.00 

I 50 00,00,000 1500.00 

Equity Shafl'!!l 
No. of Shares lb. In efllfes 

1,32,83,90,007 
7.8279,463 

1,40-,66.69,470 

),40,66,69,470 

1,328,39 
78.28 

1,406.67 

1,406,67 

Prefel'enee Shares 
No. of Shares Ib. In erores 

1,50,00,000 1,500.00 

1,50,00,000 

150,00,000 1500.00 

Preference Shares 
No. of Shares RI. In erures 

The Compall)' bas only one class of equity shares having a par value ofRs. 10 per share. Each holder of equity share is entitles to one vl>te per share, The Company declares and pays dividend in Indian 
rupees. The dividend proposed by the Board ofDireclors is subject to the approval of shareholdern in the ensuing AnnUR! General Meeting. In the event of liquidation oflhe CompWl)', the holders ofthe 
equity shares would be entitled to AA:elve remainin!! assets oflhe Company, after distribution of all preferential amounts. The diillrlbution will be in proportion to the number of equity shares held by the 
shareholders. 

cl The reconclli-atioll of equity ,harCll out.ol:tRnding lit the beginning and at the end of the reporting period. 

Particulars 

Equity Share at Ihe beginniO!! of year 
Add' 
Equity Share allotted durioS tile year 
Equity share at the end or year 

d) Shares held b-y holding Compllny lind tlleir snb~idiaries 

N!lme ofthe shareholder 

GMR lufm5tmclnre Limited, -Holding COmpRlIY (GtL) 
42,20,00,837(3) March 2021 : 54,86,01,(89) .equity shares oms JOt· each 

GMR Infra Developers Limited (Wholly-owned suruidiary of GIL) 
29,54,00,588 (31 Murch 2021 : 16.88,00.336) equity shares ofRs, 10J- each 

TatHl Egllity 9hareholding 

e) Details ofshareholden holding more thAn 5% shara III the COmpRI\Y 

Name of the shareholder 

GMR Infrastructure Limited; Holding Company 
GMR Infrll Developers Limited (WhoUy-own~d subsidiary of GIL) 
Aeroports De Paris 
GMR Jnfru Services Private umited (furmerly known as GMR SEZ Infrll 
serviCes Umited)~ 
Total 
*Whol1v owned subsidiary of AeroDorts de Paris SA (ADP). 

As at 31 March 2022 

No.ofshares lb. In crorcs 

1,40,66,69,470 1,406.67 

1.40,66.69,470 1,4<16.67 

No.ofsh8.reII % ofholdiug 

29,54,00,588 11.(10% 

71,74,01,425 51.00% 

As at 31 Man:h 2022 
No, of ~hareJ 

42,20,00,837 
29,!'i4,00,S88 
35,37,83,144 
33,54,84,897 

1,40,66,69.466 

% of holding in the class 
30.00"10 
21.00% 
25.15% 
23.85% 

100.00% 

As at 31 Mllrch 2021 
No, of shares Ib, In crores 

1,32,83,90,007 

7,8279.463 
1,40,66,69470 

As lit 31 Mllrch 2021 

l,nE 39 

7B.28 
I 406.67 

No.ohhDres % or holding 

54,86,01,089 39.00"10 

12.00'+;' 

7174,01,425 51.00% 

As at 31 March 2011 
No,ofsharts % of holding in tbe dass 

54,86,01,089 39,00% 
16,88,00,336 1Z,00% 
35,37,83,144 25.15% 
33,54,84,897 23.85% 

1,40,66,69,466 100.000/0 

f) As per records of the Compauy. including its register of shareholder&! membern IIIId other dl:(;iarations received from shareholders regarding beneficial interest, the ~bove shareholding represents 
both leBal and beneficia! ownerships of shares. 

(This space has beell intentionally left b/erllk) 
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GMR Airport.'l Limited 
CIN: U65999HRl991PLCIOI718 
Notes to standalone fina-ncial statements for tbe year ended 31 March 2022 
(All amount in Rupees crores except for sba-re data unless stated otherwise) 

23: Other equity 

i) Security Premium resenre 
Opening balance 
Issue of Equity shares (Refer note 508) 
Bonus Compulsory Convertible Preference Shares (Rcfer note 49) 
Adjustment of Fund raising expenses (Refer note 57a) 
Net BaJa-nce as a-t year end 

ii) Speclal.Res.eJ"Y.e Ulll 45~lC .01 RBI 
Opening balance 
Amount ·transferroo during the ye-ar 
Net Balance as 3t year end 

iii) Capital Resenre 
Opening bahmce-
Amount transferred during the year 
Net Balance as at year end 

iv) Retained earnin~ 
Op~rung.bal.aru:~ 
Add: Nct (loss)/profit for the year 
Add: Re-1'Ileasureme!'lt ·gains/(losseo;} on-defined· -benefit -plans -(net of-tax) 
Add: Transfer from FVOCI 
Less: Transfer to special reserve uls 45 IC of REI Act 
N(!, Balance lUI at yea-I' end 

v) Other Comprehensive Income 
(Loss)/Gain on equity instruments designated at FVOCI for the Jleriod (net) 
Opening balance 
Movement during the year (Net of Tax) 
Less: Transfer to Retained earnings 
Net·Ba-Ia-nce·as·at·yea-r end 

Total resenre and surplus (i+ii+iii+iV+W) 

Nature and purpose of reserve 

Securities premium reserve 

As-gt Ant 
31 March 2022 31 March 2021 

968.68 318.28 
921.72 

(260.86) 
(l0.46) 

968.68 968.68 

8l.05 81.05 

81.05 81.05 

0.23 0.23-

0.23 0.23 

.137.35 394.93 
(80.62) (257.74) 

·0-.20- 0·.-1"6 
15.88 

72.81 137.35 

12,997.59 13,985.56 
2,354.38 (987,97) 

(15.88) 
{5,336;09 12;997.~9 

_16.458.86 _ -1+184.9_0 

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 ElCi:ordance with the provisions of the Companies Act, 2013. 

FVOCI equity investment.'l 
The Company has eJected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These changes are accumulated 

within the ·FVOCl·equity -investments Teserve within equity. The-Company transfers ·amounts -from -thts Teservdo -refBin«\ earnings 'when the Televant equity securities are 

derecognised. 
Cnpital Resenre 
The Company recognizes profit or loss on purchase, sale, issue or canceliation of the Company's own equity instruments to capital reserve. 

Special Resenre 
The Company, being registered as non-banking financial institution, is required to transfer 20% of net profits to special reserve in a~ordance with Section 45IC of RBI Act. 
The said reserve can be used only for the Jlurpose as may be specified by the bank from time to time. 

([his space has been intentionally left blank) 



GMR Airports Limited 
CIN: U65999HR1992PLC101718 
Notes to the Sta.ndalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores uoless stated otherwise) 

Note 24: Revenue from Operations 

Interest Income 

Particulars 

Year Ended 
31 March 2022 

On financial assets 

Year Ended 
31 Mart:h 2021 

On financial assets 
measured at Amortised measured at Amortised 

Interest on loan to related parties (Refer note 39) 
Interest -tnrome -from Investments 
Optionally convertible debentures (Refer note 39) 
Deposits with Banks 
Total (a) 

Note 25: Dividend Income 

Particulars 

Dividend fromgrollP companies (Refer note 39) 
Total (b) 

Note 26: Revenue from contracts with customers 

Particulars 

Engineering, Procurement and Construction (EPC): 
·c.onstnl_c.tion r.ey.enue 
~Consultancy revenue 
·A viatt'on Academy revenue 
Total (c) 

Particulars 

(i) Company earns revenue from customer contracts 

Within India 
Outside India 

(ii) Timing of rendering of services: 
semce rendered st a point in time 
service rendered over a point of time 

(iii) Set below is the revenue reco~ni!led from: 
Amount included in contract liabilities at the beginning of the year 
Performance-obhgation -satisifled -in -previous yM 

(I'his space has been intentionally left blank) 

cost cost 

77.27 

198.08 
3.17 

278.52 

Year Ended 
31 March 2022 

IS.37 
--------1lI.ll 

Yeor Ended 
31 March 2022 

lI2.0J 
71.58 
3.23 

186.82 

Year Ended 
31 March 2022 

186.77 
0.05 

11!6.~2 

186.82 
186.82 

0.12 

0.12 

55.34 

183.53 
0.69 

239.56 

Year Ended 
31 March 2021 

10.20 
... ..JO.2L 

Year Ended 
31 March 2021 

96.56 
2.22 

98.78 

Yesr Ended 
31 March 2021 

9S.78 

98.m 

98.78 
98.78 

0.34 

0.34 



GMR Airports Limited 
CIN, U65999HRI992PLCIOl718 
Notes to the Standalone Financial Statements for the yeal' ended 31 March 2022 
(All amount in Rupees crores unless stated othenvise) 

(iv) Contract Balances 

Receivables (trade receivables and retention money) 
~ Non Current 
~ Current 
~ Loss Allowance (Non Current) 
~ Loss Allowance (Current) 

Contract Assets 

Un billed Revenue 
~ Non Current 
~ Current 
~ Loss Allowance (Current) 

Contract Liabilities 
Advance Received from Customers and deferred I uneamed revenue 
~ Non Current 
~ Current 

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 gainl (loss) on fair value changes 

Particulars 

Net gain! (loss) on financial instruments atfair value through profit or loss 
Gain on sale of mutua! funds (including fair valuation change) 
Total Net gain/(loss) on fair valne changes (d) 

Fair Value changes: 
~Realised 

~Unrealised 

Total Net (loss)/ gain on fair value changes 

Year Ended 
31 March 2022 

52.61 

52.61 

42.23 

42.23 

21'.78 
21.78 

Year Ended 
31 March 2022 

4.88 
4.88 

6.29 
(1.41) 
4.88 

Fair value changes in this schedule are other than those arising on account of accrued interest income/expense. 

is s ace has been intentional! Ie blank 

Year Endcd 
31 March 2021 

Year Ended 
31 Mal'ch 2021 

50.18 

50.18 

5.61 

5.61 

0.12 

0.12 

12.24 
12.24 

11.44 
0.80 

12.24 



GMR Airports Limited 
CIN: U65999HRI992PLC101718 
Notes to the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

Note 28: Oth-er income 

Particulars 

Exchange difference (net) 
Miscellaneous income 
loterest income 00 fioancialasset measured at amortised cost 
Financial guarantee 
Security deposit 
Total 

Note 29: Finance costs'" 

Particulars 

Debt securities 
Borrowings (other than debt) 
Brokerage fees 
BMk charges 
Others 
Total 

Note 30: Employee benefits expense * 
Particulars 

Salaries and wages 
Contribution to provident and 'other funds 
Gratuity 
Staff welfare expenses 
Total 

Note 31: Depredation and Amortization expense'" 

Partieu'lars 

.Depreciation of property. plant and equipment [Refer note 14 (a)] 
Amottrza:tiotr on right af use asset [Refer.rtore 14 (b)] 
Less: transfer! allocation to sllbsidiaries 
Total 

• Above expenses are net of allocation! recovery done 

Year Ended 
31 March 2022 

83.86 
5.75 

0.09 
89.70 

Year Ended 
31 March 2022 

On financial assets 

Year Ended 
31 March 2021 

Year Ended 
31 March 2021 

0.32 

0.07 
0.13 
0.52 

On financial assets 
measured at Amortised measured at Amortised 

cost cost 
399.70 

1.75 
67.48 
10.54 
0.41 

479.118 

Year Ended 
31 Mar<:h 2022 

17.05 
1.54 
0.15 
0.62 

19.36 

Year Ended 
31 March 2022 

0.61 
1.05 

(0.14) 
1.52 

415.97 

90.45 
12.05 

1.66 
520.13 

Year Ended 
31 Mar<:h 2021 

14.78 
1.73 

(0.09) 
0.46 

16.88 

Year Ended 
31 March 2021 

0.67 
2.60 

(1.73) 
1.54 



GMR Airports Limited 
CIN: U65999HR1992PLCJ01718 
Not~s to th~ Standalone Financial Statements for th~ y~ar ~nd~d 31 March 2022 
(All amount in Rupees crores pnless stated otherwise) 

Note 32: Other expenses* 

Particulars 

Legal and professional fees 
Travelling and conveyance 
Lease Rent 
Bidding Expenses 
Repair & Maintenance others 
Vehicle Running & Maintenance 
Repair -& Maintenance IT 
Rates and taxes 
Communication cost 
Remuneration to auditor (Refer note A) 
Directors sitting fees 
Training ExPenses 
Contingent provision against standard assets 
Provision for doubtful debts and loans 
Bad debts written off 
Exchange differences (net) 
Logo fees 
Electricity and water charges 
Miscellaneous expenses 
Total 

• Above expenses are net of allocation! recovery done 

Note A: Remuneration to Auditor 

Part-ieufars 

As auditor 
Statutory audit of Company 
Limited Reviews 

In other cRpacity 
Other services (including certification charges) 
Reimbursement of expenses 

(This space has been intentionally left blank) 

Year Ended 
31 March 2022 

29.43 
4.77 
3.02 
2.00 
0.32 
0.03 
1.63 
4.2B 
0.3B 
1.2B 
0.16 
2.29 
1.51 

0.25 

1.68 

2.60 
55.63 

Year Ended 
31 March 2022" 

0.17 
0.16 

0.87 
0.08 
1.28 

Year Ended 
31 March 2071 

35.D5 
1.13 
2.41 
0.45 
1.09 

3.32 
0.61 
0.90 
0.22 
1.71 
O.4B 
2.35 

73.32 
1.05 
0.00 
1.50 

125.59 

Year Ended 
,31 M:m.h 202.1 

0.08 
0.12 

0.65 
0.05 
0.90 



GMR Airports Limited 
CIN: U65999HR1991PLCI01718 
Notes to the Standalone Financial State.nents for the year ended 31 March lOll 
(All a.nount in Rupees crores except for share data unless stated otherwise) 

Note 33: Tax Expenses 
The major components of income tax expense for the period ended 31 March 2022 and 31 March 2021 are: 

Partlculan 
Current income tax: 
Previous Year- Income tax charge 
Dererred tax: 
Relating to oriQination and reversal oftemporary differences 
Income tall: expense reported in the stlltement o(profit or lOlls 

Other Comprebensive Income Section 

Deferred tax related to items recognised In OCl during the period: 
Re-measurement gain/(losses) on defined benefit.plans 
(Loss)/Gain on equity irutrument designated at FVOCI for the period (net) 
Income tax charged to OCI 

Reconciliation ortax expense and lIte accollnting profit multiplied by India's doml!!ltic tax rate ror 31 March 2022 and3! March 2011: 

Accounting !lrofi! before till: 

Tax otthe applicable tax rate of25.17% (31 March 2021 ·25.17%) 

Tax effect of income that are not taxable in determining taxable profit· 
Income exempt under Income tax 
Change in Tax rate 
Tax effect ofexoenses that are not deductible in detennining taxable profit: 
Donations 
Other non-deductible expenses 

Tax elIipense 
Income tax expense recorded in tbe Silltemeni of profit and loss 

([his space has been inten/ionally left blank) 

Year ended 
31 March 2022 

(1.28) 
(1.28) 

Year ended 
31 March lOll 

0.07 
648.34 
648.41 

Year ended 
31 March 2022 

(81.90) 

(20.61) 

19.33 

(1.28) 
(1.28) 

Year ended 
31 March 2021 

(1.68) 

(43.42) 
(45.10) 

Year ended 
J t March 1021 

0.05 
(345.51) 
(345A6) 

Yeur ended 
31 March lOll 

(302.84) 

(76.22) 

31.12 

(45.10) 
(45.10) 



GMR Airports: Limited 
CIN: U65999HR1992PLC101718 
Notes: to the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

Note 34: Components of Other Comprehensive Income (OCI) 

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

Particulars 

Re~meas~ent gain! (losses) on defined benefit plans 
Income tax effect 
(Loss) on equity instruments designated at FVOCI for the year (net) 
luoome tax impact 

Net Impact 

Note 35.: Lew; Per Sb.ure 

Year Ended 
31 March 2022 

0.27 
(0.07) 

3,002.72 
(648.34) 

2,354.58 

Year Ended 
31 March 202\ 

0.21 
(0.05) 

(1,333.48) 
345.51 

(987.S1) 

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

Diluted· EPS- amounts-·are cal-culated· by dividing the (loss)fprofit attributable to equity holder (after adjusting- fOf 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 aU the dilutive potential Equity shares into Equity shares. 

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

Particulars 

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

Weighted average number of eq.uity shares. used for computing loss/earning per 
share (8) 

Weighted average number of equity shares adjusted for diluted EPS (C) 

rFace value ofRs.IO/- each) 
Basic Loss per share (AlB) 
Diluted Loss per share (AlC) 

(I'his space has been intentionally left blank) 

Year Ended 
31 March 2022 

(80,62) 

1,40,66,69,470. 

(0,57) 
(0.57) 

Year Ended 
31 March 2021 

(257.74) 

1,38,58,66,435 

1,38,58,66,435 

(1.86) 
(1.86) 



GMR Airports Limited 
CIN U65999HR1992PLCl01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

36. DISCLOSURE AS REQUIRED UNDER ANNEXURE I, ANNEXURE II, ANNEXURE HA, ANNEXURE III, 
ANNEXURE IV AND ANNEXURE V OF MASTER DIRECTION CORE INVESTMENT COMPANIES (RESERVE 
BANK), DIRECTION, 2016 

Annexure 1- Public Disclosure on Liquidity Risk - [Refer (i)] 

Annexure II - Schedule to the Balance Sheet of a non-deposit taking Core Investment Company - [Refer (ii)] 

Annuure IIA - Reporting Format for CIC's declaring dividend - [Refer (iii)] 

AnnexureUl - Data on Pledged Secnrities - [Refer (ill)] 

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)] 

c) Off Balance Sheet Exposure - [Refer (vi)] 

d) Investments - [Refer (vii)] 

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

f) Business Ratios - [Refer (ix)] 

g) Provisions as per crc guidelines and others - [Rerer (x)] 

h) Concentration ofNPAs - [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 (xiif)) 

k) Miscellaneous Disclosures - [Refer (xiv)] 

(i) Publie disclosure on liquidity risk: 

a. Funding concentration based on significant counterparty (both deposits and borrowings): 

Sr No. Number of Significant As at 31 March 2022 As at 31 March 2021 
CouIJterparties Amount in % of Total Amonnt in % of Total 

, > •• -.~- , •• - - --" (~.in Crore) Liab.ilities· (Rs. in Cror~) . . Liabiliti.es* 
I 5 3300.00 39.05% 3000.00 41.78% 
2 I 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 ofIndia does not accept public deposits. 

c. Top l1l borrowings (Amount in Rs. Crore and % ottotal borrowings) 

Sr As at 31 March 2022 As at 31 March 2021 
No. Amount* % of·Total Am-ouDt* % of Total 

(Rs. in Crore) Borrowings (Rs. in Crore) Borrowings 
I 3300.00 98.51% 3000.00 100% 
2 50.00 1.49% - -

'Excluding accrued interest and adjustment of EIR 

d. Funding concentration based on significant instrument/product: 

BrNo. Name of tile As 8131 Marcil 2022 As at 31 Marclt 2021 
instrument/product Amount % or 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 \llorkingEjl.Jlital Loan 50 0.59% - - ...-c:-~ 

/ ···>--,,~C g ;j "ORroS' i/J 0 ~. Chartered • " -; 
* Accountants * a:: -',:" -' :<. -; \c-,\ /;" 
~ i?-v 

6 *:! ~ "'.>:'>- ,<~~ ~. "--_ ... ' "AlGA\.;" :':',:, <,~(;//};'> 



GMR Airports Limited 
CIN U65999HRI992PLCI017l8 
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 Ralios: 

Sr. 
Particulars 

As at As at 
No. 31 March 2022 31 March 2021 
I Commercial oaoer as a % of total oublic funds lot. I liabilities and total assets None None 
2 Non-Convertible debentures (Original maturity o fless than one ycar) as a % of 

total public funds, total liabilities and total ass"ts Nonc None 

3 Other Short-Tern! Liabilities ifany, as a % of Total Public Funds 47.48% 2.43% 
4 Other Short-Tenn LiabiUties if any, as a % ofl' olal Liabilities' 6.56% 0.33% 
5 Other Short-Tenn Liabilities if any, as a % of Total Assets 6.56% 0.33% . . .. 

" otal LIabilIties mcludes Tolal EqUIty (EqUIty Share Carlltal and Other EqUIty) . 

f. Institutional set up for liquidity risk management: 

As per the requirement of Annexure I of Masler Directions-Core Investment Companies (Reserve Bank) Directions, 2016 dated 
25 August 20 16 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 Committees are actively performing their function as per the tcmlS of reference of the Committee 
as approved by the Board. (Also, Refer note 43- Liquidity risk seclion) 

(ii) Annexure" 

S. 
As at 31 March 2022 As at 31 March 2021 

Particulars Amount Amount Amount Amount 
No 

Outstanding. Overdue Outstandine Overdue 
Liabilities Side: 

Loans and advances availed by the CIC 
I inclusive of interest accrued thereon but not 

paid: (Refer note 17 A) 
(a) Debenturcs: Unsccured - - - -
(b) Deferred Credits - - - -
(c) Tenn Loans - - - -

_(cl}hlter Comorate Loans and Borrowings - - - -
(e) Commercial Paper - - - -
(f) Non-Convertible Bonds: Unsecured 3,584.25 - 3,060.43 -
Cg) Workin/( Capital Loan: Secured 50.00 - - -

Sr. 
Particulars 

Amount Outstanding Amount Outstanding 
No. As at 31 March 2022 As at 31 March 2021 

Assets Side: 
2. Break-up of Loans and Advances (net of provisions): 

(Refer note 10) 
Ca) Secured - -
Ca) Unsecured 543. 16' 436.00 
Total 543.16 436.00 . . 

' ProvIsIon on standard asset @0.40% IS not adjusted here . 

(The sflace has been intentionally I~(i blank) 



GMR Airports Limited 
CIN U65999HRI992PLClO1718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

Sr. As at 

No. 
Particulars 31 March 2022 

Assets Side: 

3. 
Break-up of Leased Assets and Stock on Hire and other Assets 
countin!! towards asset financin!! activities: 

(i) Lease Assets indudirtg Lease Rentals under Sundry Debtors: 

(aj Financial Lease · 

(b) Operating Lease · 
iii) Stock on Hire irtcluding 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 (al above · 

4. Break up DfInvestment: (Refer note 11) 

Current Investment: 
1. Quoted: 

(i) Shares: (a) Equity -
(b) Preference -

(ii) Debentures and Bonds -
(iii) Units of Mutual Funds · 
(iv) Government Securities -
(v) Commercial Papers · 
2. Unquoted: 

(i) Shares: (a) 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 22,878.88 

(/1) Preference -
(ii) Debentures and Bonds (Optionally Convertible Debentures) 2,450.56 

(iii) Units of Mutual Funds -
(iv) Government Securities -
(v) Private Equity Fund -

(The space has been intentionally left blank) 

Asat 
31 March 2021 

-
-

-
-

· 

-

· 
. -

· 
158.79 

-
-

-
-
-
-
-
-

19,660.72 

-
2,168.65 

-
-
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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 amount in Rupees crore. unless stated otherwise) 

Amount Outstanding Amount Outstanding 

Sr. 
Particulars 

As at 31 March 2022 As at 31 March 2021 
No. 

Secured Unsecured Secured Unsecured 

5. Borrower group-wise classification of assets financed as 
per above: 
Related Parties 

(a) Subsidiaries - . . . 
(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 

No. Category Breakupor (Net of Breakup or Value' (Net 
fair value 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 quoted and 
unauoted): (Refer note 11) . 
l.Related Parties 
<a) Subsidiaries (Investment in Equity and 

24.259.63 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 95.23 999.40 330.52 Equity) 
(d)Other than Related Parties 
-Investment in Mutual funds and 

158.79 157.38 Commercial Papers - -
Total 25,3-29..44 5,744.77 21,988.16 5,388.92 ... 'Represents hlstoneal cost at which mvestments were tnltlally made. 

Sr. Amount Outstanding Amount Outstanding 
No. Particulars 

As at 31 March 2022 As at 31 March 2022 

Secnr-ed Unsecuroo Sec«roo Unsecuroo 

7. Other Information 

Gross NoncPerfarming Assets 

(a) Related Parties 

(b) Other than Related Parties 

Net Non-Perfonning Assets 

<aJ Related Parties 

(b) Other than Related Parties 

\.'\ 
", /) 
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GMR Airports Limited 
CIN V65999HR1992PLCIOl718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

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

Sr. No Particulars As at 
:H Mltrch Z022 

I Adjusted Net Worth as a percentage of risk weighted asset (AlB) 32.90 % 

2 Adjusted Net Worth' (A) 2.529.43 

3 Risk weighted Asset" (B) 7,687.82 

4 Unrealised appreciation in the Book Value of Quoted Investments · 
5 Diminution in the aggregate Book Value of Quoted Investments · 
6 Leverage Ratio 2.11 

As at 
;}1 Mltrch 2021**" 

38.18 % 

2.593.98 

6,794.26 

. 

. 
1.67 

"Adjusted Net Worth IS sum of paId·up eqUIty capItal, share premlUlll, capItal reserves, credIt balance ill 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 year 2021·2022. 

(>'} There have been no investments made in other CICs by the Company as at 31 March 2022 (31 March 2021: Nil}. 

(vi) Off Balance Sheet Exposure 

Sr. No. Particulars 
As at As at 

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 total off- balance sheet exposure 85.95% 39.55% 
4 Off balance sheet exposure to overseas subsidiaries (Rs. crores) 665.34 347.46 

Yes (Refer note Yes (Refer note 38 
5 Letter of comfort issued to any subsidiary 38 (i) (b)· vi, vii (i) (b)· vi, vii & 

& viii viii 

(vii) Investments: 

Sr. No. Particulars 
Asat As at 

31 March 2022 31 March 2021 
1. Value of Investments 

jj' Gross Value ofInvestment 25,329.44 21,988.16 
(a) In India 22655.17 19,589.11 
(b) Outside India 2,674.27 2,399.05 

Ii) Provisions for Denreciation · -
! (a) In India · · 
. !b) Outside India · · 

iii) Net Value ofInvestment 25329.44 21,988.16 
(a) In India 22,655.17 19,589.11 

(6) Outside India 2,674.27 2,399.05 

2. Movement of Provision held towards denreciation on investments 
i) oneniili! balance · · 
iD Add: Provision made during the year · · 
iii) Less: write·off / write back of excess orovision during the vear · · 
iv)Closin~ balance - -

.... ~ ,;; ~~.s' 

::\ 
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GMR Airports Limited 
CIN U65999HRI992PLCI01718 
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 lto 8 15 Over OverZ Over Over 6 Over 1 Over 

7 to days 1 months 3 months year & 3 
days 14 to month upt03 mont & upto upt03 year 

da 30/3 upt02 months hs& 1 year years & 
ys 1 month upto upto 

days 6 5 
mont years 

hs 
Advances 102.05 354.67 86.44 
(JCD) - - - - - -
Investment - - - - - - - - -
Borrowings 50.00 - - - 1,478.34 - - 2,105.91 -
Foreign - - - - - - - - -currency assets 
Foreign 
currency - - - - - - - - -
Liabilities 

As at 31 March 2021 
Particulars lto 8 to 15 Over Over Over Over Over 1 Over 3 

7 14 day 1 2 3 6 year & year & 
days days s to mont mont mont mont upto 3 upto 5 

301 h hs hs& hs& years years 
31 upto upto upto upto 

day Z 3 6 1 
s mont mont mont year 

h hs hs 
Advances 

200.00 236.00 
(rCD) - - . - - - -
Investment - - - - - - - 158.79 -
Borrowings - - - - 14.62 - - 3,045.81 -
Foreign - - - - - - - - -currency assets 
Foreign 
currency - - - - - - - - -
Liabilities 

(ix) Business Ratios 

For the Year ended 31 
SrNo. Particulars MarchZ022 

I Return on Equity (RoE)' # & (0.03 
2 Return on Assets (RoA)' # $ (0.01 
3 Net Profit per employee (Rs. crores) (0.94 

• RatiOS are negative due to losses for the current year and preVIous year 

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

OverS Total 
years 

- 543.16 

25,329.44 25,329.44 

- 3,634.25 

- -

- -

OverS Total 
years 

- 436.00 

21,829.37 21,988.16 
- 306D.43 

- -

- -

For the Year ended 31 
March 2021 

(0.11) 
(0.04) 
(3.14) 

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

$ Total assets are adjusted for fair valuation impact taken through other comprehensive income. 

* 



GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 Mar~b 2022 
(All amount in Rupees crores unless stated otherwise) 

(x) Break-up of Provisions and Contingenties' shown under the head Expllnditure in Profit Rnd Loss AC~(lunt: 
Sr. PlIrtkutar's 

Vear Ended Vear Ended 
No 31 March 2022 31 March 2021 

1 Provision for depreciation on Investment - -
2 Provision towards NP A - -
3 Provision made towards Income tax' . . 
4 Provision for doubtful debts and loans . 2.35 

5 Bad debts written off 0.25 . 
6 Provision for standard assets 1.51 OAB 

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

(xi) CQncentra.tiQu of NP As. 

Sr. 
As at 31 March 2022 As at 31 March 2022 

Particular Amount Exposure as a % Amount Exposure as a 0/0 
No (Rs. Crore) oftotal assets (Rs. Crore) of total assets 

J Toml Exposure to top five NPA accounts Nil Not AppJical>/e Nil Not Applicable 

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

Name of' the Joint Other Partner in the JV Country 
Total Assets Total Assets 

Venture/Subsidiary 31 March 2022 31 March 2021 
GMR Airports (Mauritius) 

Not Applicable (100% subsidiary) Mauritius 0.06 0.06 
Limited 
GMR Airports 

Not Applicable (100% subsidiary) Netherlands 1,892.13 1,860.74 
International B.V 
GMR Airports Netherlands Not Applicable (100% subsidiary) 

Netherlands · · B.V. (Incorporated during the current year) 
International Airport of 

State of Greece and TERNA S.A. Heraklion, Crete, 
(During current year entire share sold) 

Greece · 1,567,44 
Concession SA 

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

As at As at 
SrNo. Pa rticula rs 31 March 2022 31 March 2021 

I Direct Exposure· Investment Properties · · 
2 Indirect Exposure · · 

(xiv) Miscellaneous 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) 

(The space has been intentionally left blank) 
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GMR Airports Limited 
CIN U65999HR1992PLCI 01718 
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 2922 As at 31 March 2921 

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 
Bank balance other than cash and cash 

9.83 9.83 98.27 98.27 
euuivalents · . 
Trade Rece;valJles 48.94 - 48.94 50.90 - 50.90 
Loans 112.16 431.00 543.16 200.00 236.00 436.00 
Investments . 25,329.44 25,329.44 158.79 21,829.37 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. I 7 - 105.96 105.96 
Property, plant and equipment - 1.42 1.42 0.67 1.04 1.71 
Right of Use-Assets - 0.91 0.91 1.05 0.92 1.97 
Capital work in progress - .61 0.61 - - -
Other non- financial assets 28.49 25.80 54.29 31.99 - 31.99 
Total Assets 418.97 25,896.35 26,315.32 593.03 22,179.13 22,772.16 

Liabilities 
Financial Liabilities 
Trade Payables 
(i) total outstanding dues of micro 

3.76 - 3.76 2.78 - 2.78 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 fmancialliabilities 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 N on-fmancial Liabilities 44.04 - 44.04 12.07 - 12.07 
Total Liabilities 1,725.68 6724.12 8,449.80 74.30 7106.29 7180.59 
Net (1,306.71) 19,172.23 17865.52 518.73 15,072.84 15,591.57 

The Company's net working capital situation as on 3 I March 2022 is Rs. (1,306.72) crores [31 March 2021: (518.73) Cro,e]. 

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 Aeroports de 
Paris S.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 (3 I March 2021: Rs. 1,271.34 crores), and 'Other financial liabilities' would have been higher by 
Rs. 1,113.14 crores as at 31 March 2022 (3lMarch 2021: Rs. 1,271.34 crores). 

, 
\ 
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GMR Airports Limited 
CIN U65999HR1992PLCIOI718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

M,,!mgement comme!!t; Dl)ring the e~rlier Year, tbe (:ompany h~s issued n~,~16,~n !!O!!-c"mul~tive (;ompulsori)y 
convertible preference shares series A each having a face value ofRs. 10 each, for an aggregate face value ofRs. 273.52 crore 
as per tenns of Shareholders' Agreement ('SHA') dated 20 February 2020 between the Company, AeroporlS de Paris S.A. 
('ADP'), GMR Infrastructure Limited ('GIL'), and GMR Infra Services Limited ('GlSL'). These CCPS are convertible into 
equity shares no later than 15 November 2024 in accordance with tenns 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.lO each, for an aggregate face value ofRs.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 all 
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 rmanciaI 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
redeemaale and can only be converted into the equity shares of the Company. The management has 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.l,113.14 crOfes is notional in nature and accordingly does not impact 
the Other Equity, when the final conversion into equity takes place. Considering the terms ofthese Bonus CCPS, once converted, 
the requisite adjustments will be made in the Other Equity. This would be also covered in the Roards' Report to be issued 
pursuant to Section 134 of the Companies Act, 2013. 

(The space has been intentionally left blank) 
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GMR Airports Limited 
CIN U65999HR1992PLClO1718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

37. Retirement and otber employee benefits 

Employee benefits 

i) Defined Contribution Plan 

Particulars 

Benelits (contribution to): 
Employer's contribution to Provident & Other fund 

Employer's contribution to Superannuation fund 

ii) Defined Benefit Plan 

Gratuity expense 

Year ended 
31 March 2022 

D.23 

L31 

Year ended 
31 March 2021 

0.53 

1.20 

Gratuity liability is a defined benefit plan which is funded through policy taken from Life Insurance Corporation of India and 
Liabillty (net Of fulr value Of UWeStlUellt III LIC) is pfovided fof oil the basis Of llii acwafial valiiatioil oil pfojected Uiiir cfedir 
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 
/osslOCI and amoUl1ts recognised in the balance sheet for defmed benefit plans/obligations: 

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

Particulars 
Vearended 

31 March 2022 
Current Service Cost 0.40 

Interest Cost 0.09 

Past Service Cost -
Net benefit expense 0.49 

AmOW1l recognised in Other Comprehensive Income (OCI) for the year ended 3-1 March 2022 

Particulars 

Actuarial loss due to DBO experience (A) 
Actuarial (gain)/Ioss due to DBO financial assumption changes (B) 
Actuarial (gain)/Ioss arising dnring the year (C = A + B) 

. Return on plan assets (greater)lless than discount rate (Dj 

Actuarial (gaJn)/loss recognized in OCI (E= C + D) 

Balance Sheet 

Particulars 

Defmed benefit obligation 

Fair value of plan assets 

Benefit liability 

(The space has been intentionally left blank) 

Year ended 
31 March 2022 

(0.14) 
(0.09) 

(0.23) 

(0.04) 

(0.27) 

As at 
31 March 2022 

(5.11) 

3.75 
(1.36) 

Vear ended 
31 March 2021 

0.38 
0.08 

-
0.46 

Year ended 
31.March 2021 

(0.22) 

0.00 

(0.22) 
OJ)! 

(Q.21) 

As at 
31 March 2021 

(4.74) 

3.36 

(1.38) 



GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

Changes in the present value of th~ ddined benefit obligation are as follows. 

Particulars Asat As at 
31 March 2022 31 March 2021 

Opening defined benefit obligation 4.74 4.39 
Interest cost 0.32 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) 
Actuariallosses/(gain) on obligation (0.23) (0.22) 
Closing defined benefit obligation 5.1l I 4.74 

Changes in the fair value of plan assets are as follows: 

Particulars 
Asat As at 

31 March 2022 31 March 2021 
OP.eningfair value of plan assets 3.36 3.26 
Acquisition adiustment 0.14 0.00 
Contributions bvemployer 0.05 om 
Benefits paid (including transfer) (0.07) (0.12) 
Interest income on plan assets 0.23 0.22 
Return on plan assets greater!(lesser) than discount rate 0.Q4 (0.01) 

Closing fair value of plan assets 3.75 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 ofthe filir value oftotal plan assets is as follows: 

Particulars 

Investments with Insurer Managed Funds 

Expected benefit payment for the year ended; 

Particulars 
31 March 2023 
31 March 2024 
31 March 2025 
31 March 2026 
31 March 2027 
31 March 2028 to 31 March 2032 

Experience adjustments for the current and previous four years are as follows: 

Particulars 

Defined benefit obligation 
Plan assets 
Funded status 
Experience (gain) I loss adjustment on plan 
liabilities 
Experience (gain) I loss adjustment on plan 
assets ... c',' '>,,_ 

ACto .• ari~l->losNri~\ to change in financial 
assamPtlOns \"\ 

As at 
31 March 

2022 
(S.Il) 

3.75 
(1.36) 

(0.14) 

As at 
31 March 

2021 
(4.74) 

3.36 
(1.38) 

(0.22) 

(0.00) (0.01) 

(o.~. p.0 &~_ 

Asat As at 
31 March 2022 31 March 2021 

Asat 
31 March 

2020 
(4.39) 

3.26 
(1.13) 

1.65 

(%) 
100% 

As at 
31 March 

2019 
(3.75) 

3.29 
(0.46) 

0 .. 60 

(%) 
100"10 

Amount 
0.97 
067 
0.58 
0.31 
0.58 
3.06 

As at 
31 March 

2018 
(4.36) 

3.55 
(0.8!) 

(0.08) 

1.42 ....--:~ 0.01 



GMR Airports Limited 
CIN U65999HRI992PLClOI718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

Tbe prin£ipal assumptions used in determining gratuity obligation (or the Company's plans are shown below; 

Particula rs As at 31 March 2022 As at 31 March 2021 

Discount rate (in %) 7.10% 6.&0% 
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 quantitative sensitivity analysis for significant assumption as at 31 March 2022 is as shown below: 

As at 31 March 2022 As at 31 March 2021 
Assumptions 

Discount rate 

Sensitivity Level 1% 1% 
Impact on defined benefit obligation due to increase (0.27) (0.27) 
Impact on defined benefit obligation due to decrease 0.30 0.31 

As at 31 March 2022 As at 31 March 2021 
Assumptions 

Future Salary Increase 

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

Aut 31 March 2022 As at 31 March 2021 
Assumptions 

Attrition rate 

Sensitivity Level 1%) 1% 

Impact on defined benefit obligation due to increase 0.05 0.04 
Impact on defined benefit obligation due to decrease (0.05) (0.04) 

The sensitivity analysis aoove have been detennined based on. method th.t extr.pol.tes 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). 

* 
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(All amount in Rupees crores unless stated otherwise) 

38, Commitments and Contingencies 

(i) Capital and Other Commitments: 

(a) Capital commitments outstanding as at 31 March 2022 is Rs. 1.16 crores (31 March 2021: Nil). 

(b) Other commitments 

1. Bank fixed deposits ofRs. 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 perfonnance and bid security provided for GMRGoa International Airport Limited (GGIAL) 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 Visakbapatnam International 
Airport Limited for Cargo and GGIAL Cargo and DIAM BME. 

During the year ended 3 I 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 SBLC. 

ii. 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 ofBuro 10.53 million (l00'!1o cash margin). 

Margin Mon~y of 91.06 crores has been released in the month of March 2022 post cancellation of counter indemnity 
ofEuro 10.53 million. 

iii. 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 plus 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 3.1 March 2021, the Company was required to pay Rs. 0.38 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. 

iv. Company has separately executed Sponsor support Agreement in favour ofIenders ofGMR Goa International Airport 
Limited ("GGIAL") for securing debt facility ofGGIAL, with following undertakings:· 

a) The Company is required to infuse equity ofRs. 657.00 crore in GGIAL as per the sponsor support agreement. 
GGIAL is expecling 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 
DeveJopment{'COD') and thereafter lenders shall review the requirement for continuation of such undertaking 
3 months prior to the date of expiry of the undertaking. Ifbased on the review, the Company may be required 
to extend the undertaking for additional period of2 years, then it shall do so within a period of I 5 days of such 
review else the entire rupee tenn 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 Control 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 Facility. 

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

f) 
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g) In the event of invocation ofPerfonnance Bank Guarantee ofRs. 62.00 crore Company to infuse funds to that 
extent. 

h) To keep minimum of23% ofthe equity stake of the GGIAL free of any encumbrance/negative lien. 

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

vi. The Company has committed to provide financial and other support. if necessary, to GMR Airports (Singapore) 
Pte Limited (a subsidiary ofGMR 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 fan due. 

vii. GAL and GAIBY executed the Second Amendment Agreement and other finance documents, as required to accede 
to the tenns 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. 

(ii) Contingent Liabilities not provided for 

Guarantees excluding financial guarantees 

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

b) 
o The Company has given Performance Bond Security in favour of Andhta Pradesh Airports Development 

Corporation Limited ofRs. 46.00 crore (31 March 2021: 46.00 crore) to Meet concession requirement for 
Bhogapuram Airport. 

o The Company has given perfonnance 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 Company has given security deposit in the form of Bank guatat'ltee of Rs. 3.00 Ctore (31 Match 2021: 
3.00 crore) in favour ofKannur International Airport Limited (Authority) for commencement of operations as 
per provisions mentioned in tripartite agreement. 

o During 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 

CounterGuaramee of Eurn 10.53 Million has aeen released by aank in the month of March'2022 post receipt 
of discharge request by Beneficiary Authority. 

o During tbe year ended 31 March 2022, the Company has given bid security of Rs. 0.60 erore in favour of 
GMR Goa International Airport Limited (GGIAL) for bidding of cargo tenninal facilities and services for 
MOP A 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 perfonnance bank guarantee ofRs. 8.55 crores 
in favour ofESR GMR Logistics Park Private Limited (EGLPPL) as part of design and tJuild contract awarded 
to the company (GAL) by GLPPL. 

o 
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o Dwing the yei!r ended ~ I Mi!rch 2022, the Compll!1y has given peITormll!1ce bani< guarantee of Rs. 0,04 crore 
in favour of Delhi international 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 ofRs. 0.05 crore in favour 
of GMR Vishakhapatnam International Airport Limited (GVIAL) for GVlAL 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 ofRs. 1.00 crore in fuvour 
of GMR Goa International Airport Limited (GGlAL) pursuant to request for proposal (RFP) of cargo terminal 
facilities and services for MOP A Airport. 

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

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 year 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 issued from Non- Fund based limits sanctioned toGMR Airports 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 behalfofGMR Greece for an amount up to Euro 79.00 Million. 
The Corporate guarantee has been issued as per terms ·of NEG facility. 

c) There are numerous interpretative issues relating to the Supreme Court (SC) judgement on 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 further clarity on the subject 

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

As at Asat 

Company Name 
31 March 2022 31 March 2621 

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 Linlited 306,255,000 306.25 18,38,55,000 183.86 
Delhi Airport Parking Services Private Limited 39,49,497 24.22 55,78,297 34.21 

Income 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 eamingthe exempted income anlounting 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 fuither filed appeal in ITAT against said order which has been allowed in the favour of the Company during 
the previous fmancial year and the Company has received the refund ofRs. 2.71 crores. The Company an appeal 

b .. e£ •..• o ... r ... ~ ... CIT.(A) a .. g •... a ... inst order giving effect to ITAT ord section 254 for incorrect calculatio Dsltl ",ance 
unjet sjl9tiQ!!,~~A and short grant of refund and int (.f-AO « (' ~ ~ /. ,/ J:\ .\:-' Chartered 9 !i::j 
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b) The GomPMY has received assessm~nt order passed by Assessing Officer (the AO) wherein the AO has made 
disallowances for A Y 2016·17 wnounting to Rs. 54.80 crores which consist of disallowance of Rs. 33.96 crores. under 
section 36(1)(iii) on axis bank term loan ofRs. 380.00 crores.; addition ofRs.18.70 crores under section 14A by applying 
Rule 8D; 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. 

0) The Company has received assessment order passed by Assessing Officer (the AO) wherein the AO has made 
disallowances for A Y 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 ofRs. 380.00 crores and addition ofRs. 21.82 crores under section 14A by applying Rule 
8D. The Company has filed an appeal before CIT (appeals) against the said order. 

d) The Company has received assessment order passed by Assessing Officer (the AO) dated 12 July 2021 wherein the AO 
has made disallowances for A Y 2018·19 wnounting to Rs. 62.47 crores which consist of disallowance ofRs. 39.43 crores 
under section 36(1)(iii) on term loan ofRs. 380.00 crores and addition ofRs. 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 ofincome Tax (Appeals) against the assessment order. 

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

Other Matters 

a) 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·II/C·16/G·24/AMR·628/GMR AirportlI491l9·20/2509, 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 to the period from April 2014 to June 2017 i.e. covering three years and a quarter of the 
FY2017·18. 

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. 

b) During the previous year, the Company is in receipt of Notice GST ASMT·IO reference No. ZD070121016464X Dated 
21 January 2021 for the FY 2018·19 and GST ASMT·IO reference No. ZD0703210158000 Dated 15 March 2021 for 
the FY 2019·20 wherein iI delnand of GST taX hiIS' been proposed alnounting to Rs. 0.02 crores and Rs. 0,62 crores for 
the FY 2018·19 and FY 2019·20 respectively along with interest, on account ofGST I'tC difference in OSTR.2A and 
GSTR·3B. 

The Company has filed the reply to the notices on 5 February 2021 and 5 April 2021 for FY 2018·19 and FY 2019·20 
respectively with the Assistant Commissioner and no further communication has been received in the matter by the 
Company from the authority. 

c) During the previous year, the Company is in receipt of No lice GST ASMT·IO 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·3B. 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 
matters. 

* 
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39. Related party disdosures 

1. Names of Related uarties and descriution of relationshlu: 
Ultimate Holding Company GMR Enterprises Private Limited (formerly known 

Holding Private Limited) (GEPL) 
as GMR 

Immediate Holding Company 
~ubsidiaries and step-down subsidiaries 

J oint Venture Company 

Associate Company 

Fellow Subsidiaries (including subsidiaries 
companies of the ultimate holding Company 
(where transactions have taken place) 

.,,' ""."" 

/' 

GMR Infrastructure Limited (GIL) 
Delhi International Airport Limited 
Delhi Aerotropolis Private Limited'&ll 
GMR Airport Developers Limited 
GADL (Mauritius) Limited2&13 
GMR Airports (Mauritius) Ltd." 
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 Limited3&!6 
GMRHyderabad Airport Power Distribution Limited' & 12 

GMR Hyderabad Aviation SEZ Limited' 
GMR Airports International B.V 
Delhi Airport Parking Services Private Limited '&6 

GMR Airports (Singapore) Pte Limited' 
(Incorporated on 24 July 2019.) 
GMR NagpurIntemational Airport Limited 
GMR Kannur Duty Free Services Limited 
GMR Viskhapatnam International Airport Limited (became 
subsidiary w.e.£. 19 May 2020) 
GMR Airport Greece Single Member SA' 
GMR Hyderabad Airport Assets Limited 
(became subsidiary w.e.f. 25 November 2020)3&16 
GMR Airports Netherlands B.V." 

International Airport Of Heraklion, Crete, Concession SA5&25 

Delhi Duty Free Services Private Limited'&7 
GMR Megawide Cebu Airport CorporatiOn' 
Delhi A vialion Fuel Facility Pvt. Ltd.' 
Laqshya Hyderabad Airport Media Pvt. Ltd.' 
Delhi Aviation Services Private Limited' 
·GMR Bajoli Holi HydroPGwer private Limited' 
Mactan Travel Retail Group CorporationM ' 

SSP M"ct"" Cebll Cqrpqrati9n'&' 
ESR GMR Logistics Park Private Limited" 
GMR Megawide Constructim, IV 

Travel Food Services (Delhi Terminal 3) Private Limited' 
TIM Delhi Airport Advertisement Private Limited' 
Celebi De'lhi Cargo Terminal Management India Private 
Limited' 
Digi Yalra Foundation' 
GMR Aviation Private Limited 
Raxa Security Services Limited 
Grandhi Enterprises Private Limited 
GMR Corporate Affairs Private Ltd. 
GMR Aero-Structure Services Limited 
GMR Infra Developers Limited 
GMR Business Ptocess and Services Private Limited 

--
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Shareholder's having substantial GMR Infra Services Limited (Fonnerly known as GMR SEZ 
interest! enterprises having significant Infra Services Limited) 
influences Aeroports de Paris SA 
Private Company in which a director or manager JSW GMR Cricket Private Limited (formerly known as GMR 
or his relatives is a director or member Sports Private Limited) 
Enterprise owned or significantly influenced by GMR Family Fund Trust 
key management personnel or their relatives GMR Varalakshmi Foundation 

Key management personnel Mr. G. M. Rao (Chairman) 
Mr. GflS Raju ( Vice Chairman) 
Mr. I. .Prabhakar Rao (Executive Director) 
Mr. Grandhi Kiran Kumar (lornt Managrng Director and 
CEO) 
Mr. Srioivas Bommidala (Joint Managing Director) 
Mr. N.C. Sarabeswaran (Iodependent Director)" 
Mr. R.S.S.L.N. Bhaskarudu (Independent Director)!' 
Mrs. Siva Kameswari Vissa «Independent Director) 
Mr. G.R.K Babu (ChiefFioancial officer) 
Mrs. Deepanjali Gulati (Company Secretary)!4 
Mr. SallTabh Jain (Company SecretarY)" 
Mr. K. Narayana Rao (Director)!8 
Mr. Gratien Geoges Lucien Maire (Director) 4 
Mr. Olivier Pierre Guichard (Director) 4 

Mr. Augustin de Romanet de Beaune (Non-Executive Director)1O 
Mr. Philippe Pascal (Non-Executive Director)1O 
Mr. Xavier Hurstel (Non-Executive Director)!O 
Mr. Fernando Echegaray Del Pozo (Non-Executive Director)17 
Mr. SubbaRao Amarthaluru (Independent DirectOlY' 
Mr. Sushil Kumar Dudeja (Company Secretary)20 
Mr. Alexandre Guillaume Roger Ziegler (Independent Director)2I 
Mr. Antoine Roger Bernard Crombez (Executive Director and 

Deputy CEO)2! 

1. Step down subsidiary/joint venture/associate of Delhi International Airport Limited 
2. Step down subsidiary of GMR Airport Developers Limited 
3. Step down subsidiary/joint venture of GMR Hyderabad International Airport Limited 
4. Mr. Gratien Geoges Lucien Maire and Mr. Olivier Pierre Guichard has been resigned from directorship w.e.f 24 

February 2021. 

5.. Step dpwnsubsid;ary/jpint venture ofGMR Airports II)Jeffilltionalll, V. 
6. GMR Airports Limited holds 40.1 % shares 
7. GMR Airports Limited holds 17.03% shares 
8. Step down joint venture of GMR Megawide Cebu Airport Corporation 
9. GMR Airports lntemational B. V ho.lds 8.34% shares 
10. Mr. Augustin de Romanel de Beanue, Mr. Philippe Pascal and Mr. Xavier Hurstel has been appointed as director w.e.f 

05 February 2021. 
11. An application was made on II August 2020 with the Registrar of company (ROC), Delhi seeking its approval for 

removal of name of the Company from the Register of companies, beiog maintained by the ROC which has been 

subsequently received on 09 December 2021. Accordingly, company name is strike offw.e.f. 09 December 2021. 
12. Dissolution of GMR Hyderabad Airport Power Distribution limited, w.e.f 13 March 2021, consequent to strikiog off 

of the Companies name by ROC - Telangaoa. 
13. 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 of2021. 

14. Mrs. Deepanjali Gulati has resigued w.e.f31 July 2020. 
15. Mr. Saurabh .Jain has been appointed as company se'sc~~~~ 

2021. ." .. ..'\ "'.?- <I (' 
\ ~ 0 . ! . Chartered 
, ;1 ~ ~c:ounli.:1l1t:S 

-tf:A?r: ~" ~A~'~ --



GMR Airports Limited 
CIN U65999HR1992PLClO1718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rnpees erores unless stated otherwise) 

16, The R~gional Director, South-East Region, Ministry of Corporat~ Affairs, Hyoerabad (Regional Director), vide its 
Confirmation Order dated IS June 2021, approved the Scheme of Arrangement between GMR Hyderabad Aerotropolis 
Limited (Demerged CompallY) alld GMR Hyderabad i.irport i\ssets Limited (Resultillg Company), envisaging the 
demerger of "Rent Yielding Warehousing Businesses" of the Demerged Company into the Resulting Company, with 
appo inted date as 0 I April 2021 

17. Mr. Fernando Echegaray Del Pozo has been appointed as non-executive director w.e.f2S May 2021 
18. Mr. K. Narayana Rao has been resigned from directorship w.e.f25 August 2021. 
19. Mr. R.S.S.L.N. Bhaskarudu & Mr. N.C. Sarabeswaran ceased to be director w.e.f IS September 2021 and Mr. Subba 

Rao Amarthaluru has been appointed as Independent director (Non-executive) w.e.f 19 September 2021 
20. Mr. Sushi! Krunar Dudeja has been appointed as company secretOIY w.e.f25 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 CEO w.e.f. 03 November 2021. 
22. Incorporated on 17 December 2021 and 100% subsidiary ofGAIBV. 
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 Airport Greece Single Member S.A. 
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Details oftransadions existing with related parties during the year ended 31 March 2022 along with balances as at year end: 

A .. Transactions during the ye.a:r 

Interest Income 

GMR Infrostruclure Limited 

GMR Airports International BV 

GMR Aerostructure Se~ice Limited 

Kakinada SO' Limited 

GMR Power And Urban Infra Limited 

Income from Aviation academy 

GMR Hyderabad International Airport Limited 

GMR Airport Developers Limited 

Delhi International Airport Limited 

GMR Air CargQ and Aerospace Engineering Private Limited 

Celebi Delhi Cargo TerrninaJ Management India Private Limited 
. 

Dividend Income 

GMR Airport Developers Limited 

Delhi Duty Free Services Private Limited 

Consultancy Income 

GMR Hospitality and Retail Limited 

GMR Air Cargo and Aerospace Engineering Private Limited 

. Delhi Airport Parking 'Services Private Ltd 

Delhi Duty Free Services Private Limited 

TIM Delhi Airport Adv Pvt Ltd. 

GMR Hyderabad A vi.tion SEZ Limited 

GMR Airport Developers Limited 

GMR Kannur DutY Free Services Limited 

Other Income 

GMR Airport Developers Limitad (Financial Guarantee ) 

Grandhi Enterprises Private Limited (Security Deposit) 

GMR Goo IntematiOOlll Airport Limiled 

GMR Goa InternationaJ Airport Limited (Reversal of Provision created in previous 
year) 

. GMR Airoort. Greece Single Member S.A 

~~&~ 
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Year ended 
JI March Zall 

2.05 . 

198.08 

21.60 

-
53.62 

0.12 

0.04 

0.49 

D.4li 

0.05 

10.20 

8.17 

2.28 

7.31 

7.26· 

10.00 

9.37 

1.65 

-
0.28 

0.01 

(U)1 

2.23 

1.91 

Year ended 
JI Il'farch Z!l21 

2139 

183.53 

4.43 

25.52 

-

0.58 

-
0.36 

-
-

10.20 

3.51 

6.63 

6.60 

-
2.70 

-
5.00 

-

0.07 

0.11 
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Details oftransactions existing with related parties during the year ended 31 March 2022 along with balances as ot year end: 

A.. Transactions dining. the:,year Year ended Year ended 
31 March 2021 31 lI-farch 2011 

Engineering, Procurement and Construction (EPC): 

ESR GMR logistics Park Private Limited 112.oI -

Cost Allocation 

GMR Hyderabad International Airport Limited 19.45 14.82 

Delhi International Airport Limited 39_84 35.61 

Other expenses 

Rent expenses 

Delhi international Airport LImited 2.90 2.37 

Grandhi Enterprises Private Limited 0.83 1.79 

GMR Business Process And Services Private Limited 0.15 0.15 

GMR Hyderabad Aerotropolis Limited 0.15 -

Legal and professional fees 

Raxa Security Services Limited 2.24 1.60 

GMR Infrastructure Limited 2.99 4.18 

Logo fees 

GMR Enterprises Private Limited l.68 1.05 

Travelling and conveyance 

GMR Aviation Private Limited - 1.04. 

GMR Hyderabad International Airport Limited 0.02 0.02 

Delhi Internatiomil Airport Limited - om 

Training expenses 

Delhi International Airport Limited 0.11 -
Raxa Security Services Limited - 0.00 

Electricty and water charges 

Delhi International Airport Limited 0.00 0.00 

Repair & Maintenance Expenses others 

Delhi International Airport Limited 0.32 0.24 

Communication Expenses 

Delhi International Airport Limited - 0.00 
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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 during tbe year 
Year ended Year ended 

31 March 2022 31 March 2021 

Interest on Lease Liability 

Delhi International Airport Limited 0.15 0.14 

Grandhi Enterprises Private Limit.ed · 0.10 

Depreciation (Lease) 

Delhi International Airport Limited 0.89 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 VishakRapatnam International Airport Limited 0.01 . 

Bid Management fee 

GMR Goa International Airport Limited 2.00 0.05 

Reimbursement of expenses 

Delhi International Airport Limited 0.24 0.16 

GMR Infrastructure Limited · 0.00 

Travel Food Services (Delhi Tennina13) Private Limited · 0.09 

Delhi Duty Free Services Private Limited · 0.29 

Celebi Delhi Cargo Tenninal Management India Private Limited · 0.2; 

GMR Airports (Singapore) PTE. Limited 2.77 · 

Recovery of exp,enses 

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 In/cI'RalionaJ Ailport Limited D.J)7 · 

Remuneration to key managerial personnel 

Salary, bonus and contribution to PF 

Mr. Grandhi Kiran Kumar '. 5.68 2.15 

Mr. Srinivas Bommidala 5.38 2.10 

Mr. Indana Prabhakar Rao 1.47 0.82 

Mr. Antoine Crombez 2.64 . 
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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 du.ring tb.e year 
Year ended Year ended 

J1 March 1021 J1 March 2021 

Director sitting fees 

Mr. N.C. Sarabeswaran 0.03 0.06 

Mr. R.S.S.L.N. Bhaskarudu 1M3 0;06 

Mrs.siva Kameswari Vissa 0.05 0.06 

Mr. Grandhi Buchisanyasi Raju 0.01 0.02 

Mr. Grandhi Mallikrujuna Roo 0.01 0.02 

Mr. Subba Rao Amarthaluru 0.02 -
Mr. Alexandre Ziegler 0.01 . 

Loan given to 

GMR Infrastructure Limited 100.00 416.00 

Gmr Power & Urban Infra Limited 230.00 · 
GMR Aeorstructure Service LimiteD 165.00 220.00 

Loan refunded by: 

GMR Aero-structure Service Limited 200.00 · 
Kakinada SEZ Limited . 425.00 

GMR Power & Urban Infra Limited 200.00 · 
GMR Infrastructure Limited . 200.00 

Security Deposit ( Given) 

Delhi International Airport Limited 0.01 0.01 

GMR Goa International Airport Limited 2.14 · 

Prepaid Expenses 

GMR Goa International Airport Limited 12.72 · 

Unearned Revenue 

Delhi Duty Free Services Private Limited 7.S6 -

NOD~£Urre.Dt llnrfstment In subsjdjary company (jDduding hsue of sh.a.res 

against Share Application Money given in previous period) 

GMR Goa International Airport Limited 216.00 189.00 

GMR Kannur D.uty Free Services. Limited 3.15. 0.99 

GMR Visakhapatnam International Airport Limited 27.25 4.50 

GMR Airports International B.V (Netherland) 220.13 -
GMR Airports Netherlands B.V O.OS · 

Investment in Shore Application Money 

GMR Visakhapatnam International Airport Limited - . ". 4.50 

/,,,,1'-..9.. &. 6~ ,o:.,~O"'\ 

\ '\ 

~E~* 
,,'f ~ 

..... * AC.countants 
a: -! 

'\>. ;;./Y ~GA/fl ~ f: --.-7 



GMR Airports Limited 

CIN: U65999HR1992PLCI01718 

Notes formin"2 part of the Standalone Financial Statements for the year ended 31 March 2022 
(All 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: 

A. TnmSBctions d.uring tbe year 
Year ended Year ended 

31 March lUll 31 March NU 

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 S.A 251.17 -

Issue ofB, C & D Bonus CCPS 

GMR Infra<>tructure Limited - 259.48 

GMR Infra Developer Limited - ,1.38 

Provision for doubtful debts (including non-trade receivables) 

Delhi International Airport Limited - 0,02 

GMR Hyder.bad International Allport Lbnited - 0.00 

GMR infrllStructure 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 Convertible Debentures 

GMR Airports International RV l.U OA4 
, 

Infusion of Equity (including Security Premium): 

Aeroports de Paris SA. - 1,000.00 

(The space has been intentionally left blank) 



GMR Airports Limited 

CIN: U65999HR1992PLCIOI718 

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

(AU amount ht Ru:pees- crores- unleH sta-t-ed· otherwise) 

As at As at 
B. Balance outstanding as at year end 31 March 2022 31 March 2021 

(Rs. CrOfe!!) (Rs. crores) 

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 Airport Limited 750.30 533.90 

GMR Airports (Mauritius) Limited 0.90 0.90 

Delhi Airport Parking Services Private Limited . 264.67 223.60 

Gl\1R Airports International B.V 222.73 8.20 

GMR Nagpur International Airport Limited 0.01 0.01 

GMR Kannllr Duty Free-Services Limited 4.54 1.00 

GMR Vishakhapatnam International Airport Limited 31.30 4.50 

GMR Airports Netherlands B.V 0.08 . 

Investment on fair valuation of Financial Guarantee 

GMR Airport 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 1,069.81 778.10 

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 2.14 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 - 0.13 

Celebi Delhi Cargo Tenninal Management India Private Limited 0.02 · 
GMR Airport Developers Limited 0.00 · 
Delhi Duty Free Services Private Limited 4.43 · 

Retention money receivable- Engineering, Procurement and 
Construction (EPC) 

ESR GMR Logistics Park Private Limited 3.67 · 

* 



GMR Airports Limited 

CIN: U65999HR1992PLCI01718 

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

{AU amount in Rupees .crores unless stated oth.erwis£) 

As at As at 
B. Balance outstHnding as at year end 31 March 2022 31 March 2021 

(Rs. crores) (Rs. crores) 

PT-ovjsjoo Iw dOJlbtf"J Debts-- Tnld~ R~L'ejY.9bJes 

Delhi International Airport Limited - 0.02 

GMR Hyderabad International Airport Limited - 0.00 

.-."~ 
_ .. -- ---.-- ~ 

Non~Tl'ade Receivables 

GMR Infrastructure Limited - 0.80 

Delhi International Airport Limited 9.44 0.00 

GMR Goa International Allport Limited - 2.23 

GMR Hyderabad International Airport Limited 4.13 -
Provision for doubtful debts~ Non~ Trade Receivables 

GMR Infrastructure Limited - 0.08 

GMR Goa International Airport Limited - 2.23 

Delhi International Airport Limited - 0.00 

Other Recoverable 

Delhi International Airport Limited 0.81 1 \.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 S.A 1.91 · 
International Airport of Heraklion, Crete, Concession SA 3.22 · 

Security Deposit 

Grandhi Enterprises Private Limited " 1.23 

Delhi International Airport Limited 0.01 0.01 

GMR Goa. InternatiOhal Airport Limited 2.14 · 

:Prepaid" Expenses 

GMR Goa InternationaJ Airport Limited 12.72 · 

Loans (including accrued interest) 

GMR Infrastructure Limited~ 102.05 216.00 

GMR Aerostructure Services Limited 190.77 220.00 ._- ._,,- --
GMR Power and Urban Infra Li,mited 250.34 · 

Provision for doubtful advances 

GMR Infrastructure Limited 0.40 0.86 

GMR Aerostructure Services Limited 0.74 0.88 

GMR Power and Urban Infra Li,mited 0.98 · 

Provision on Optionally Convertible Debentures 

GMR Airports International B.V 9.80 8.67 

* 



GMR Airports Limited 

CIN: U65999HRI992PLCI01718 

Notes rorming part or the Standalone Financial Statements ror the year ended 31 March 2022 

(All am6unt-in Rupees crores unless stated otherwise) 

As at As at 
B. Balance outstanding as at year end 31 March 2022 31 March 2021 

(Rs. crore.!i) (Rs. crores) 

VnbilJed revenue 

GMR Airport Developers Limited . 5.00 

GMR Air Cargo and Aerospace Engineering Private Limited 0.00 0.61 

ESR GMR Logistics Park Private Limited 38.68 . 
- --- - . 

Tim Delhi Airport Advertising Private Limited 3.27 . 
GMR Krumur Duty Free Services Limited 0.28 

Investment~ Optionally convertible debentures (inclding accrued interest) 

GMR Airports International RV 2i 4S0.S6 2,168.65 

Liability Component of CCPS 

GMR Infrastructure Limited 440.51 440.51 
-- - --

GMR Infra Developer Limited 2.35 2.35 

Trade payables 

GMR Infrastructure Limited 0.78 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 Tenninal3) Private Limited · 0.00 

GMR Delhi 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 rrom customer 

ESR GMR Logistics Park Private Limited 8.27 

Deferred Revenue 

Delhi Duty Free Services Private Limited 7.86 · 

Right of Use (Lease Asset) 

Delhi International Airport Limited 0.89 I. 78 

Grandhi Enterprises Private Limited . 0.14 

Lease Liability 

Delhi International Airport Limited 1.03 1.88 

Grandhi Enterprises Private Limited . 0.15 

* Loan amount ofRs. 246.00 crores given to GIL has been transferred to GPUIL as art of Scheme of agreement (Demerger) 
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GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherWise) 

Terms ami comliliolls of tramactiolls wit!! rel.te!! 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 3 I 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 fmancial year through examining the financial position of the related party and the market 
in which the related party operates. 

Contingent liabilities I CoiIllrtitiiients witli telated parties: 

The coolingent 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 fite 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 

Name ociile Entity Relationship Ownership Date of Country of 
interest incorporation incorporation 

Delhi International Airport Limited Subsidiary 64.00% o I March 2006 India 
GMR Hyderabad International Airport Subsidiary 

63.00% 
17 December 2002 India 

Limited 
Delhi 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 Januarv2013 Mauritius 
GMR Goa International Airport Limited Subsidiary 99.99% 14 October 2016 India 
GMR Airports International BV Subsidiary 100% 28 May 2018 Netherlands 

Delhi Airport Parking Services Private Subsidiary 
40.1 0% (Directly) 

11 February 2010 India 
Limited 
International Airport of Heraklion, Crete, Joint Venture 21.64% (w.e.f. 12 February 2019 Greece 

Concession SA·· from 6 February 
2020) 

. 

GMR N agpur International Subsidiary 100% 22 August 20 19 India 
Airport Limited 
GMR Kannur Duty Free Subsidiary 100% 20 November 2019 India 
Services Limited 

GMR V isakhapatnam International Subsidiary 100% 19 May 2020 India 
Airport Limited 

* During the year the Company has filed for winding up . 

•• During the year, the Compaliy has sold its entire shareholding to GMR Airport Greece Single Member S.A. 

(The space has been intentionally left blank) 



GMR Airports Limited 
CIN U65999HR1992PLClOl718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

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. F"ir Value 

The carrying amount of all financial assets and liabilities (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: 

As at 31 March 2022 

Particulars FVT . FVTother Amortized Total ·Total Fair 
statement of comprebens Cost Carrying Value 

P&L ive income Value 

Financial Assets 

Cash and cash equivalents , , 122.03 122.03 122.03 

Bank balance other than cash and cash 
9.83 9.83 9.83 

equivalents 
, , 

Trade Receivables , , 48.94 48.94 48.94 

Loans , , 543.16 543.16 543.16 
Investments in Mutual Funds , - , , , 

Investments in JV and Subsidiaries , 22,878.88 , 22,878.88 22,878.88 

Investment in Optionally Convertible 
2,450.56 2,450.56 2,450.56 

Debentures of subsidiary 
, , 

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 . 5D: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 

(The space has been intentionally left blank) 



GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

As at 31 March 2021 

FVT FVTothe( 
Amortized 

,Total 
Particulars statement of cOInpreheas 

Cost 
Carrying 

P&L ive iacC)me Value 

Financial Assets 
Cash and cash equivalents · · 12.42 12.42 

Bank balance other than cash and cash 
equivalents · · 98.27 98.27 

Trade Receivables · · 50.90 50.90 

Loans · · 436.00 436.00 
Investments in Mutual Funds 158.79 · . 158.79 
Investments in JV and Subsidiaries · 19,660.72 . 19,660.72 

Investment in Optionally Convertible 
2168.65 2168.65 Debentures in subsidiary · · 

Other financial assets 
15.87 15.87 · · 

Total 158.79 19,660.72 2,782.11 22,601.62 

Financial Liabilities 
Trade payables · · 42.01 42.01 

Debt Securities · · 3,060.43 3,060.43 
Lease Liability · · ' 2.08 2.08 
Other financial liabilities · · 444.79 444.79 
Total · · 3,549.31 3,549.31 

Assumption used in estimating the fair values: 

Total Fair 
Value 

12.42 

98.27 

50.90 

436.00 

158.79 

19,660.72 

2168.65 

15.87 

22,601.62 

42.01 

3,060.43 

2.08 

444.79 

3,549.31 

The fair value of the fmancial assets and liabilities is included at the amount at which the instrument could be exchanged in a 
current transaction between willing parties, other than in a forced or liquidation sale. 

(The space has been intentionally left blank) 



GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part ofthe Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

4Z. Fair value Hierar~hy 

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

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at31 March 2022: 

Fair value measurement using 

Financial assets & Financials Liabilities measured Total 
Quoted prices Significant Significant 

in active observable unobservab 
at fair value markets inputs Ie inputs 

(Levell) (Level 2) (Level 3) 
Financials Assets 
Investments in subsidiaries and Joint venture 22,878.88 - - 22,878.88 
Investment in Mutual Fund - - - -

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at31 March 2021: 

Fair value measurement using 

Financial assets & Financials Liabillties measured Total 
Quoted prices Significant Significant 

in active observable unobservab 
at fair value markets inputs Ie inputs 

(Levell) (Level 2) (Level 3) 
Financials Assets 
Investments in subsidiaries and Joint venture 19,660.72 - - 19,660.72 
Investment in Mutual Fund 158.79 158.79 - -

a. Short-term financial assets and liabilities 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 substantially 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 offmancial instruments subsequent to the reporting dates 
may be different from the amounts reported at each reporting date 

c. 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 Levell, Level 2 and Level 3 during the year ended 31 March 2022. 

(The space has been Intentionally leji blank) 



GMR Airports Limited 
CIN U65999HRI992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

Reconciliation of fair value measurements of unquoted equity share dassified as FVTOCI 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 oftax) 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. quantitative sensitivity analysis as at 31 March 2022 are as shown below: 

Description of significant unobservable input to valuation: 

Unquoted equity Valuation te,chnique Significant Range Sensitivity of the 
security unobservable inputs (weightage average) input to the fair 

value 
FVTOCI assets in Combination of Discounting Rate 31 March 2022: 10.5% 1% increase in the 
uuquoted equity share iucome approach and (Cost ofEquity) 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 Company is exposed primarily to fluctuations in foreign currency exchange rates, interest 
rates, equity prices, liquidityaud credit risk, which may adversely impact the mir ,,,,iue 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 fmancial 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 fmandal va/ue 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 fmance the Company;s operations. The Company's prlncipai tmandal assets include loans, trade and other receivabies, and 
cash and cash equivalents that derive directly from its operations. The Company does not hold "Fair Value through Other 
Comprehensive Income (FVTOCI)" 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 ofthese risks, which are summarised below: 

Market risk 

Market risk is the risk thatthe fair value offuture cash flows ofa 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. 



GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part ofthe Standalone Financial Statements for the year ended 31 March 2022 
(All amonnt in Rupees crores unless stated otherwise) 

Tbe ",,~Iysis excludes tbe impact of movements in mar~t varia!>les on: tbe carrying values of gratuity an\! o1her 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 3 I March 2D22 and 3 I MarCh 2D21: 

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 liabilities· 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 riskof changes in market interestrates 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 
31 March 2022* 

INR 25 bp increase - Decrease in profit 

INR 25 bp- decrease' - Increase in profit 
31 March 2021 
INR 25 bp increase - Decrease in profit 
INR 25 bp decrease - Increase in profit 

• As at 31 March 2022 and 31 March 2021 the company does not have any f10atrng rate borrowrngs. 

Foreign currency risk 

Effect on PBT 
Amount 

-
-

-
-

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 
liabilities. 

Effects on PBT 
Particulars As at Asat 

31 March 2022 31 March 2021 
USD Sensitivity 
INR/USD- Increase by 5% 122.21 108.12 
INR/USD- decrease by 5% (122.21) (108.12) 
EURO Sensitivity 
INRIEUR- Increase by 5% (0.23) (0.22) 
INRiEUR- decrease by 5% 0.23 0.22 
AIm Sensitivity 
INRI AED- Increase by 5% - (0.04) 
INRiAED- decrease by 5% - 0.04 
IDR Sensitivity 
INRiIDR- Increase by 5% (0.00) -
INRIIDR- decrease by 5% 0.00 -



GMR Airports Limited 
CIN U65999HRI992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

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 3 to 12 1 to 5 years >5 years Total 
Demand months months 

As at 31 March 2022 
Borrowings· - 1,527.24 - 2,109.00 - 3,636.24 
Trade payables - 50.82 - - - 50.82 
Lease Liabilities - 0.28 0.83 - - 1.11 
Other fiuancial 

99.03 349.73 448.76 
liabilities - - -
Total - 1,677.37 0.83 2,458.73 - 4136.93 
As at 31 March 2021 
Borrowings' - - 43.36 3,045.8J - 3,089.17 
Trade payables - 42.01 . - - 42.01 
Lease Liabilities 0.52 0.78 1.11 - 2.41 
Other financial 

0.69 1.24 442.86 444.79 
Liabilities 

. -
Total - 43.22 45.38 3,489.78 - 3,578.38 

"For range of mterest, repayment schedule and secunty detaJls refer note 17 and 17a. 

Price Risk 

The Company's exposure to price risk arises from mvestments held and classified in the balance sheet either as fair value 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 March 2021 5.00% 7.94 

. 

Credit Risk 

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading 
to a fmancialloss. 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 
assumnce. 

Financial instruments and cash deposits- Credit risk from balances with banks and fmancial 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 ofrisks and therefore mitigate financial loss through counterparty's potential failure to make payments. 

(Fhe space has been intentionally left blank) 



GMR Airports Limited 
CIN U65999HRI992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
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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 othereguity 
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 fmancial 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 monitors 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 Asat 
31 March 2022 31 March 2021 

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) 17865.52 15,591.57 
Total equity and total debt (C=A+B) 21,499.77 18,652.00 
Gearing Ratio (%) (AlC) 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 capital structure requirements. Breaches in 
meeting the financial covenants would permit the bank to immediately call loans 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 small 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 
3.76 2.78 any supplier as at the end of each accounting year 

Principal amount due to micro and small enterprises 3.76 2.78 

Interest due on ahove · · 
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 
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 
each accounting year · · 
The amount of further interest remaining. due and payable eyen in the 
succeeding years, until such date when the interest dues as aboye 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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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

46. Expenditure in foreign curren~y (8~£ru81 basis)· 

Particulars Year ended 
31 March 2022 

Legal and professional fees 41.70 
Bank guarantee charges 9.35 
Training expenses 0.43 
Lease rental 0.23 
Travelling and conveyance Ll3 
Miscellaneous expenses 1.45 
Total 54.29 

<The above expenses are before cost allocation/recovery 

47. Ennings in foreign currency (accrual basis) 

Particulars 
Year ended 

31 March 2022 
Aviation Academy Income 0.05 

Interest income on OCD 198.08 

Total 198.13 

Year ended 
31 March 2021 

23.31 
12.03 
1.24 
0.90 

-
0.30 

37.78 

Year ended 
31 March 2021 

-
183.53 

183.53 

48. a. As per regulation 10 of the prudential norms issued by Reserve bank of India ("RBP'), every Non·Banking Financial 
Institution i.e. Systemically Important Core Investment Company (CIC-ND·Sl) is required 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 assets 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 2021: provision @ 
10%- 100% on the loan to related party, trade 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, Aeroports de Paris S.A. ('ADP'), 
GMR Infrastructure Limited ('GIL'), and GMR Infra Services Limited ('GISL'), and the Share Subscription and Share 
Purchase Agreement dated February 20,2020 ("SSPA") entered among ADP, GIL, GMR Infra Developers Limited, GISL and 
Company. These Compulsory Convertible Preference shares are convertible into equity shares no later than 15 November 2024 
in accordance with terms of SHA. 

Further, duriug the year ended 31 March 2021 as part of second closing with ADP, the ComJYany 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 ofthe 
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 shareholder agreement which are dependent on the Company consolidated 
target earnings before interest, tax, depreciation and amortisation ('EBlTDA') based on audited consolidated financial 
statement for financial year ended 31 March 2022, 31 March 2023 and 3IMarch 2024. Bonus Compulsory Convertible 

Preference Shares se~ies A, Series B, Series C and serierf.!,S D a;;~~after together referred as 'Bonus CCPS:o~ 0 R r 6'<' .... 
. .. .\ VJ' 0 ".,. 

u 0 ~ > 
", Chartered . ~::; , \ · G~~~:t:nt~ * 0 * cJ' 
~i·'GA\"I.l" 

.' ::--:..-~ 



GMR Airports Limited 
CIN U65999HR1992PLCl 01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores unless stated otherwise) 

All these )ilonus GGpS are cQ!lvertible into the eQuity shares of the Gompany as per the terms and "Q!lditions 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 sbares 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. 1,113. I 4 crores does not impact the "Other Equity". Considering the terms ofthese Bonus 
CCPS, once converted, the requisite adjustments will be made in "Other Equity". 

50. GMR Infrastructure Limited, the Holding Company along with other shareholders 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: 

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

In addition, ADP had also pegged Earn-outs upto Rs. 4,475.00 erore linked to achievement of certain agreed operating 
performance metTies as welJ as on receipt of certain regulatory clarifications. The successful consummation of eamouts, could 
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 tTanche of Rs 5,248.00 CfOre 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 ofRs. 
5,532.00 crore (including primary of Rs. 1,000.00 erore 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 s/Tuctnred 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 crote 
equity infusion in the Company. 
• Earn-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. increase.d earn-nuts. for the GMR Group which are now pegged at up to Rs. 5,535.00 erore compared to. 
the earlier Rs. 4,475.00 crore. These additional Earn-outs ofRS'. 1,060.00 crore are linked to. the achievement 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 

31 March 2022 

Trade Payables 

EUR 5,45,133.84 @)84.22 (31 March 2021: EUR 5,08,161 @) 85.75) 4.59 

USD 8,39,277.89@) 75.79 (31 March 2021: USD 8,44,834@)73.11) 6.36 

AED Nil (31 March 2021: 4,50,000@) 19.91) -
lOR 11,88,00,000@O.005 (31 March 2021: Nil) 0.06 

OCD (Investment in Optionally Convertible Debentures) 

Princi!,al USD 240,85(),000 @ 75.79 (31 March 2021 USD 240,850,000 @ 73.11) 1,825.46 

Interest USD 8,24,74,556 @ 75.79 (31 March 2021 USD 55,778,033 @ 73.11) 625.10 

As at 

31 March 2021 

4.36 

6.18 

0.90 

-

1,760.85 

407.79 

52. During the earlier year, the Company entered into Subscription agreement for 'Optionally Convertible Debenture' ('OCD') 
",ith 'GMR Airport International BV' (on 12 October 2018). As per the subscription agreement, GAL has agreed to subscribe 
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 conversion date along with 
the investment amount. GAL and GAl 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 ofUSD 240.85 million (INR 1,762.70 crore) [31 March 2021: USD 240.85 
million (INR 1,762.70 crore») 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, in the financial results. The foreign exchange gain of Rs. 
83.83 crure (31 March 2021: foreign exchange loss ofRs. 73.31 crore) on reinstatement ofOCD 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.I,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 June 2019 800.00 
11 26 September 2019 5 September 2019 325.00 
III 26 September 2019 16 September 2019 325.00 
IV 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 
(PEl', investment, debt servicing and for other general corporate purposes. 

Further, the Company has refinanced above NCBs ofRs. 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 ofRs. 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; Outlook: 
Negative) assigned by CARE Ratings Limited vide their report dated 1 July 2021. 

(The space has mrenti6~'1~ left blank) 
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The ()f9c~eds from aforesaid NGBs were used for 

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

payments in connection with the Existing Bonds. 

c) 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 
resolution dated 04 August 2021 for a tenure of 36 months which are repayable on 17 August 2024. Rating of the above 
mentioned Non-Convertible Bonds ofRs. 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 GGlAL 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. 

d) Duting year ended 31 March 2022, the Company has d:mwn working capitililoan of Rs. 50.00 Crotes sanctiOIted 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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M. Dis~losurc as p~r PM A of Scbedul~ V of S~,urities (Listing Obligations and Disclosures ReQuirements) Regulations; 
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, 2()13. 

Loans Investments Investme 
ntby 

Maximum amount 
loanee in 

Relationship Amount 
outstanding during 

Amount outstanding as the share 
outstaudlng as. at at of the 

Name ofthe entity the period ended 
Compan 

y 
31 31 31 31 31 31 31 

31 March 
March March March March March March March 

2021 
2022 2021 2022 2021 2022 2021 2022 

GMR Instructure Holding Holding 
100.00 216.()0 216.00 416.00 422.0() 

Limited Company Company - -
GMR Aerostructure Fellow Fellow 

185.00 22().00 22().00 220.00 NIL 
Services Limited Subsidiary Subsidiary 

- -
Kakinada SEZ Fellow Fellow 

427.18 NIL 
Limited Subsidiary Subsidiary - - - - -
GMR Power and Fellow Fellow 

246.00 446.00 NIL 
Urban Infra Limited Subsidiary Subsidiary - -
GMRAirport 

Subsidiary Subsidiary - - - - 503.38 297.39 -
Developers Limited 
GMR Hyderabad 
International Subsidiary Subsidiary - - - - 8,431.29 6,809.80 -
Airport Limited 
Delhi International 

Subsidiary Subsidiary n,599.il5 10;781.00 
Airport Limited - - - - -
GMRGoa 
International Subsidiary Subsidiary - - - - 750.30 533.90 -
Airport Limited 
GMR Airports 

Subsidiary Subsidiary - - - - 0.90 0.90 -iMauritiu§tLimite,t. .. . _-- ... ... .-~- -- .- -
Delhi Airport 
Parking.8etvir.es Subsidiary ;iubsidiary - - - - 264.07 223.60 -
Private Limited 
GMR Airports 

Subsidiary Subsidiary - - - - 222.73 8.20 -
International B. V 
GMRNagpur 
International Subsidiary Subsidiary - - - - 0.01 0.01 -
Airport Limited 
GMR Kannur Duty 
.Free Servkes Subsidiary Subsidiary - - - - 4 . .54 .1.00 -
Limited 
GMR 
Vishakbapatnam 

Subsidiary Subsidiary - - - - 31.30 4.50 -
International 
Airport Limited 
GMR Airports 

Subsidiary Subsidiary 0.08 
Netherlands B.V - - - - - -
International 

. Airport of . Joint Joint 221.30 - - - - - -Heraklion, Crete, venture venture 
Concession SA 
Delhi Duty Free 

Jom! Joint Services Private - - - - 1,069.81 118.10 -
venture venture 

Limited ',- p;;~",o "" /'/ ./-,.-<,~ 
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55. The Compaoy has entered into the concession agreement with State of Greece aod TERNA S.A. (Local construction and 
energy conglomerate) for the purpose of design, construction, finaocing, operation, maintenance and exploitation ofintemational 
Airport ofHernkJion, Crete, Concession SA. As per the Concession agreement, the Company is required to invest total equity 
ofEuro 70.2 Mn out of which company has infused equity ofEuro 29.68 Mn. (Rs. 235.29 crores) till 3 1 March 2022 

During the year ended 3 1 March 2020, the Company has provided Conunitted Investment letter of guarantee for Euro 42.12 Mn, 
through' SPY partner TERNA SA., in favour of (i) Ministry of Infrastructures and Transport and (ii) International Airport of 
Heraklion, Crete, Concession SA. 

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

During the previous year ended 31 March 2021, the Compaoy has given counter indemnity in the fonn 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 guarantee already provided through our partner TERNA on behalf of compaoy 

The counter guaraotee of Euro i 0.53 Mn has been caocelled in the month of March 2022 post release of guarantee by Greek 

Government .in tbe montb of February 2022. 

During the year ended 31 March 2022, GMR Airports Limited has sold it entire shareholding in International Airport of 
Heraklion, Crete, Concession SA at a consideration ofRs 251.17 crore to GMRAirport 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 fmancial 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 finaocial statements, 
the Company has considered the current Income tax expenses! liability arrived at basis Ind AS financial statements. 

57. Other Disclosures: 

a) Till 31 March 2022, Compaoy 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 aod loss aod 
for the remaining balance ofRs Nil (31 March 202 I: Rs. 10.46 crores) has been adjusted against the securities premium generated 
from the fund-raising activity as pennitted under section 52 of Companies Act, 2013. 

h) During the year ended 31 March 2021, ReserveBank of India ('RBI') had conducted an inspection under section 45N of the 
Reserve Baok of India Act. 1934 for the financial year ended 31 March 2020 and has issued its report in relation to the said 
inspection. The Compaoy has sent its replies to the RBI in relation to the observations. Subsequently, the Compaoy has received 
letters from RBI during the months of June and July 2021 In respect of inspection report for the finaocial year ended 31 March 
2020 and the Company has submitted its responses to RBI in relation to same. Thereafter, RBI has sent additional comments on 
the replies by the Company on which the Company has filed its reply aod same nasheen.accepted by RBI. 
During the year ended 31 March 2022, RBI has conducted ao inspection under section 45N of the Reserve Baok of India Act, 
1934 for the financial year ended 31 March 2021 aod has issued its report in relation to the said inspection. The Company has 
filed its reply to the said inspection and risk assessment report. 

* 
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(C) Leases 

Company as lessee: 

Assets taken on operating Lease 

The Company has leases for office building, space, hiring officelIT 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 generally 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. Some leases contain an option to extend the lease for 
• further term. The Comp."y is prohibited .from selling or pledging the under/ying leased assets as security. For leases over 
office build ings 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 lease. 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 

Particular 

Opening right of use assets 

Addition during the year 

Deletions/adjustment 

Depreciation during the year 

Closing Right of use assets 

Lease Liability 

Particular 

Additions 

Deletionsl Ad' ustment 

Interest for the ear 

ent made durin 

Lease lia bilit 

Maturity profile of Lease Liability 

31 March 2022 
(Rs in crore) 

1.97 

-
-

1.06 

0.91 

31 March 2022 
(Rs in crore) 

2.08 

0.16 

1.18 

1.06 

31 March 2021 
(Rs in crore) 

2.69 

2.30 

0.87 

2.15 

1.97 

31 March 2021 
(Rs in crore) 

2.81 

2.30 

0.44 

0.25 

2.84 

2.08 

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

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

Lease liabilities 1.l1 - - -

Total 

1.11 
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Following amount has been re~ognized in statement of profit and loss BeColmt; 

Particulars 31 March 2022 31 March 2021 
Depreciation/amortisation on right to use asset (net of allocation) 0.92 0.87 
[nterest on lease liability (net of allocation) 0.16 0.25 
Expenses related to short tenn & low value lease (included under Other expense) 3.02 2.41 
Total amount recowised in statement of profit and loss account 4.10 3.53 

d) The Company is in the proc~ss of conducting a transfer pricing study as re(juired by the transfer pricing regulations under Ihe 
IT Act (,regulations') to detennine whether the transactions entered during the year ended 31 March 2022, with the associated 
enterprises were undertaken at ~arm's length price~. The management confirms that all th.e 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 

ej Net debt reconciliation 

Changes iii liabilities ariSing frOm 

Particulars 
flnancin! activities 

Ye8rellded Year ended 
31 March 2022 31 March 2021 

Borrowin!!s 
As at beginning of the year 3,060.43 3,276.86 
Cash flows 

Repayment of Non-convertible Debentures - (1,306.14) 
pr()ceeds from Non-convertible oonds 350.00 1,330.00 

Proceeds from Cash credit and overdraft from banks -
,......, .. fee on 10anTJl'Ocessin~ (44.4Q) (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 

As at end ofthe year 3,634.25 3,060.43 

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 
bUsinesses in the short term, it does not anticipate medium to lOng ternl 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 
"wrementioned inveslments art> carried in the Siand"lone Financial 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 AA[ 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 legal opinion obtained by the management of DIAL, the Company 
is entitled to be excused from. making payment of Monthly Annual fee under art.icle 1I ..1.2 .of OMDA to AAI on account <If 
occurrence of Force Majeure Event under Article 16.1 ofOMDA, 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 31 March 2022 in the cash flows used for the purposes of estimation ofthe 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 AAI on 25 April 2022 which will govern Interim 
worka~le\'frange~'m. \ b. etween parties for payment ofM~iAO 0 R.,. 
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ii. GOnsideralio!l pf G!lrgO, Ground HMdlin/,l and Fuel farm ('GGHF') income as pm of non-aeronautical reven!le in 
detel1llinatio!l of tariff by Airport Economic Regnlatory Authority in case of GHIAL. GHIAL has filed appeal with Telecom 
DiSputes Settlement Appellate Tribunal CTDSAT'} and during.the previous year, the adjudicating.authority, TDSAT, in its 
disposal order dated 6 March 2020 has directed Airport Economic Regulatory Authority CAERA') to reconsider the issue afresh 
while determining the aeronautical tariff for the third control period commencing from I April 2021. In July 2020, the Company 
has filed an application with the AERA for detel1llination of Aeronautical 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. During the 
current year, AERA vide its order dated 31 August 2021, has issued tariff order for the third control period effective from 0 I 
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 JWlinst the tariff order for the third 
control period with TDSAT. The management has also obtained legal opinion and according to which GHIAL position is 
appropriate as per tel1llS of Concession agreement and Airports Economic Regnlatory 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 results for the year ended 3 I March 2022 reflected an excess of current liabilities over current assets 
ofRs. 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 refmancing 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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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rnpees crores nnless stated othelWise) 

60. Additional information pursuant to schedule III (Division III) 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 
Years 

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 

Proj ect in progress - - - - -
# No project IS temporanly suspended. 

(ii) Trade Receivables 

Outstanding for followin : periods from the date of payment. 

As at 31 March 2022" 
Not Less 6 1-2 2-3 More Total 
dne than 6 months- years years than 3 

Month. 1 year vears 
Undisputed trade receivable 
i) Considered Good - 48.94 - - - - 48.94 
ii) Have significant increase in - - - - - - -credit risk 
iii) Credit Impaired - - - - - - -

Disputed trade receivable 
i) Considered Good - - - - - - -
ii) Have significant increase In - - - - - - -credit risk 
iii) Credit Impaired - - - - - - -
Total Trade receivable - 48.94 - - - - 48.94 
Unbilled Revenue - - - - - - 42.23 
Total - 48.94 - - - - 91.17 

Outstanding for followin : periods from the date of payment. 

As at 31 March 2021 * Not Less 6 1-2 2-3 More Total 
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 
ii) Have significant increase in 

0.04 0.04 
credit risk - - - - . -
iii) Credit Impaired - - - - - - -
Disputed trade receivable 
i) Considered Good - - - - - - -
ii) Have significant increase in - - - - - - -
credit risk 
iii) Credit Impaired - - -
Less: Provision for ECL - - (0.04) - - - (0.04) 
Total Trade receivable 50.56 - 0.07 0.27 - 50.90 
Unbilled Revenue - - - - - - 5.61 -
Total '. 50.56 0.07 0.27 
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GMR Airports Limited 
CrN U65999HR1992PLClO1718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

(iii) Trade Payables 

OutstaRdine for following periods from due date of paymeni 
As at 31 March 2022 Less tha n 1 year 1-2 years 2-3 years More than 3 Total 

years 
Total outstanding dues of micro enterprises and 

3.76 - - - 3.76 small enterprises 
Total outstanding dues of creditors other than 

43.61 3.36 - - 46.97 micro enterprises and small enterprises 
Disputed dues of micro enterprises and small 
enterprises - - - - -
Disputed dues of creditors other than micro 0.09 0.09 enterprises and small enterprises - - -
Total 47.37 3.45 - - 50.82 

Outstandinll for followinll periods from due date of payment 
As at 31 March 2021 Less than 1 yea r 1-2 years 2-3 years More than 3 Total 

years 
Total outstanding dues of micro enterprises and 

2.78 - - - 2.78 small enterprises 
Total outstanding dues of creditors other than 

39.14 - - - 39.14 micro enterprises and small enlerprises 
Disputed dues of micro enterprises and small 
enterprises - - - - -
Disputed dues of creditors other than micro 

0.09 0.09 enterprises aad small enterprises - - -
Total 42.01 - - - 42.01 

b) Capital to Risk Weighted Assets Ratio (CRAR): 

SrNo. Items YearEnded Year Ended 
31 March 2022 31 March 2021 

(i) Capital to risk-weighted assets ratio (CRAR)* 32.90% 38.18% 

(ii) TIERICRAR* 32.90% 38.18% 

(iii) TIER II CRAR' 32.90% 38.18% 

(iv) Liquidity Coverage Ratio (AlB)" 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, DaR (NBFC).PD.003/03.10.1I9/2016-17 dated 25 August 2016 last 
updated. on (}9 November l017. A~ per the guidelines given in the master .direction,the .company ;s not. required to maintain 
TIER I and TIER II Capital, hence the TIER I CRAR and TIER II 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 
iliId Cote llivestii'lelit Cbmpililies, issUed Via order nlifribet DOR.NBFC(PD) CC.No.1 02/03.1 0.001/20 19-20 daled 04 N6Vemlier 
2019, the companyjs not required to maintain Liquidity Coverage Ratio (LCR). 

, '. 
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GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees crores unless stated otherwise) 

(c) Nature of Loan wise details: 

31 Mareh 2022 31 Marek 2021 
Amount of % oftolal Amount of % of total 

loan or Loans and loan or Loans and 

Type of Borrower 
advance in Advances in advance in Advances in 

the natur.e .of .the llIllor.e .the llIltuJ'e .of .the llIltuJ'e 
loan of loans loan of loans 

outstandin!! outstanding 
Loan to Promoters · · · · 
Loan 10 Dkeclofll · · · · 
Loan toKMPs · · · · 
Loan to Related parties (Excluding accrued interest) 531.00 100% 436.00 100% 
Total 531.00 436.00 

(d) Promoter shareholding: 

As. a131 Much 2022 As. at 31 March 2021 

Name of promotors 
No. of shares % oHotal % change No. of shares % oftotal % change 

Shares during the Shares during the 
year year 

GMR Infrastructure Limited 42,20,00,837 30.00% (23%) 54,86,01,089 39.00% (45%) 

(e) The Company 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 transactionslbalances 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. 

(b} 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;di=!ly or indirectly lend or invest in other persons or enliliesidentified in any manner whatsoever by or on behalf 
of the Company (Ultimate Beneficiaries) or; 
(b) provide any guamntee, security or the like to or on behalf of the ultimate beneficiaries, except 

Date and amount offund advanced or loaned or Date and amount offund 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, 
along with complete details of the ultimate security or 

beneficiaries. tbelike 
S.No Name of Loan/ Date Amou 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 

-ri'lationship A<Jvafl erores) relationship Advan tile 
ce ee Ultimate 

Beneficiari 
es 

GMIt Airports 
17Jm 

GMR Airports 
19 Jan I International Equity 

2022 
176.Q7 Greece Single Equity 

2022 
175.77 NA 

B.V. Member SA 
GMR Airports 

20 Jan 
GMR Airports 

21 Jan 
2 International Equity 44.07 Greece Single Equity 44.01 NA 

B.V. 
2022 
~ 
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GMR Airports Limited 
CIN U65999HR199lPLC101718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March lOll 
(All amouut in Rupees crores uuless stated otherwise) 

(i) Tlw c9mpMY h~ve not received MY fUIld from MY person(s) or entity(ies), incillding 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; 

(ii) provide any guarantee, security or the like on behalf of the ultimate Beneficiaries. 

ij) 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 wilful defuulter by any bank or financial institution or other lender. 

(I) The quarterly return/statements of cutrent 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 tn the tax assessments under the income tax act, 1961 ( such as, search or surveyor any 
other relevant provisions of the Income Tax Act 1961. 

(The space has been intentionally left blank) 



GMR Airports Limited 
CIN U65999HR1992PLCI01718 
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2022 
(All amount in Rupees erores 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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Independent Auditor's Report 

To the Members of GMR Airports Limited 

Report on the Audit of the Consolidated Financial Statements 

Qualified Opinion 

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

1. We have audited the accompanying consolidated financial statements of GMR Airports Limited (,the Holding 
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group'), 
its associates and joint ventures, as listed in Annexure I, which comprise the Consolidated Balance Sheet as at 
31 March 2022, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the 
Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity for the year then 
ended, and a summary of the significant accounting policies and other explanatory information. 

2. In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the reports of the other auditors on separate financial statements and on the other financial 
information of the subsidiaries, associates and joint ventures except for the effects of the matter described in 
the Basis for Qualified Opinion section of our report, the aforesaid consolidated 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) Rules, 2015, and other accounting principles generally 
accepted in India of the consolidated state of affairs of the Group, its associates and joint ventures, as at 31 
March 2022, and their consolidated loss (including other comprehensive income), consolidated cash flows and 
the consolidated changes in equity for the year ended on that date. 

Basis for Qualified Opinion 

3. As detailed in note 47(xxvi) to the Consolidated financial statements, the Holding 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 Holding Company pursuant to the terms of the Shareholders' 
Agreement entered between the shareholders of the Holding Company, the Holding Company and Aeroports 
de Paris S.A which are being carried at face value. In our opinion, basis the terms of such Bonus CCPS, the 
accounting treatment is not in accordance with Ind AS 109, Financial Instruments, as the liability towards these 
Bonus CCPS should be recognised at their fair value. Had the Holding Company applied the appropriate 
accounting treatment for these Bonus CCPS, 'Other equity' would have been lower by Rs. 1,113.14 crore (31 
March 2021: Rs. 1,271.34 crore), and 'Other financial liability' would have been higher by Rs. 1,113.14 crore as 
at 31 March 2022 (31 March 2021: Rs. 1,271.34 crore). 
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. 

4. 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 Consolidated Financial Statements section of our report. We are independent of the Group, its 
associates and jOint ventures 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 
consolidated 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 together with the audit evidence obtained by the other auditors in terms of 
their reports referred to in paragraph 19 of the Other Matters section below, is sufficient and appropriate to 
provide a basis for our qualified opinion. 



Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square, 
Jacaranda Marg, DLF Phase II, 
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Emphasis of Matter 

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

5. We draw attention to note 47(ix) to the accompanying Consolidated Financial Statements, which describes the 
uncertainty relating to outcome of litigation pertaining to the costs related to procurement of security equipment, 
construction of residential quarters for Central Industrial Security Force deployed at the Rajiv Gandhi 
International Airport, Hyderabad and other costs which have been adjusted from the PSF(SC) Fund up to 31 
March 2018, pending final decision from the Hon'ble High Court ofTelangana and the consequential instructions 
from the Ministry of Civil Aviation. Our opinion is not modified in respect of this matter. 

The above matter has also been reported as an emphasis of matter in the audit report dated 28 April 2022 
issued by us, on the financial statements for the year ended 31 March 2022 of GMR Hyderabad International 
Airport Limited, a subsidiary of the Holding Company. 

6. We draw attention to note 47(xxiv) of the accompanying consolidated financial statements, which describes the 
uncertainties due to the outbreak of Covid-19 pandemic and management's evaluation of the impact on the 
consolidated financial statements of the Group. Our opinion is not modified in respect of this matter. 

Key Audit Matters 

7. Key audit matters are those matters that, in our professional judgment and based on the consideration of the 
reports of the other auditors on separate financial statements of the subsidiaries, associates and joint ventures, 
were of most significance in our audit of the consolidated financial statements of the current period. These 
matters were addressed in the context of our audit of the consolidated financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. 

8. In addition to the matters described in the Basis for Qualified Opinion, we have determined the matters 
described below to be the key audit matters to be communicated in our report. 

Key audit matter How our audit addressed the key audit 
matter 

1. Recoverability of minimum alternate tax (MAT) credit asset 
Refer to note 2(c)(h) for the accounting policy and note 47(xviii) for the financial disclosures in the 
consolidated financial statements. 
This matter has been reported as key audit matter by us of GMR Hyderabad International Airport 
Limited vide our audit re ort dated 28 A ri12022. 
GMR Hyderabad International Airport Limited, 
subsidiary of the Holding Company, is under tax 
holiday period until financial year 2021-22 and 
has accumulated MAT credit asset of ~457.28 
crores (31 March 2021: H57.28 crores). 
Recognition of MAT Credit asset requires 
significant judgement regarding the likelihood of 
its realization within the specified period through 
estimation of future taxable profits of the GHIAL 
and consequently there is a risk that the MAT 
Credit asset may not be realized within the 
specified period, if these future projections are 
not met. 

In order to assess the utilization of MAT credit, 
the respective entity has prepared revenue and 
profit projections which involved judgements and 
estimations such as estimating aeronautical tariff 
[which is determined by Airport Economic 

Our audit procedures in relation to assessment 
of MAT credit recognized and its utilization as at 
reporting date, included, but were not limited to 
the following: 

• Assessed and tested the design and 
operating effectiveness of the management's 
controls over recognition of the MAT Credit; 

• Understood the process and tested the 
internal controls over preparation of the 
taxable profit forecast based on reasonable 
and supportable assumptions and inputs to 
the model used to estimate the future taxable 
profits; 

• Understood and tested the controls 
surrounding management's evaluation of 
liti ations and contin ent liabilities; 
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Regulatory Authority ("AERA")), revenue growth, 
passenger growth, profit margins, tax 
adjustments under the Income-tax Act, 1961. 

Further, as explained in note 47(vii), GHIAL had 
filed an appeal, challenging various aspects of 
the aeronautical tariff order passed by AERA in 
respect of third control period from 1 April 2021 to 
31 March 2026. 

We have identified this as a key audit matter for 
current year audit owing to the materiality of the 
amounts involved and inherent subjectivity in 
determination of utilization of MAT credit through 
estimation of future taxable profits and projected 
aeronautical tariff revenue which involved 
determination by AERA and being a subject 
matter of litigations. 

2. Valuation of derivative financial instruments. 

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

• Challenged the judgements exercised by the 
management and tested the key assumptions 
used including the impact of COVID-19 based 
on our knowledge of the industry, publicly 
available information and Group's strategic 
plans; 

• Compared the prior year expected tax profits 
with the actual results to determine the 
efficacy of the management's budgeting 
process; 

• Tested the appropriateness of the forecasted 
tax liability computation as per the provisions 
of the IT Act, including assessment of the 
eligibility of various tax exemptions availed 
and MAT liability computation as per Section 
115JB of the IT Act; 

• Obtained and evaluated sensitivity analysis 
performed by the management on aforesaid 
key assumptions and performed further 
independent sensitivity analysis to determine 
impact of estimation uncertainty on the future 
taxable profits; 

• Obtained and reviewed the documents with 
respect to the litigations during the year with 
AERA and the related order issued by 
TDSAT; and 

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

(Refer to note 2(c)(t) for the accounting policy and note 41 and 42(b) for the financial disclosures in 
the accompanying Consolidated financial statements) 
This matter has been reported as key audit matter by us of GMR Hyderabad International Airport 
Limited and Delhi International Airport Limited vide our audit reports dated 28 April 2022 and 27 
April 2022 respectivelv. 
The Group has entered into derivative financial 
instruments i.e. call spread options, coupon only 
hedge and had purchased derivative financial 
instruments, i.e. cross currency swap, coupon 
only swap and call spread options, to hedge its 
foreign currency risks in relation to the long-term 
bonds issued in foreign currency by GMR 
Hyderabad International Airport Limited and Delhi 
International Airport Limited respectively. 

Management has designated these derivative 
financial instruments and the aforesaid debt at 
initial recognition as cash flow hedge relationship 
as per Ind AS 109. 

Our audit procedures to assess hedge 
accounting test the valuation of the derivative 
financial instruments included but were not 
limited to the following: 

• Assessed and tested the design and 
operating effectiveness of management's key 
internal controls over derivative financial 
instruments and the related hedge 
accounting; 

• Reviewed the management's documentation 
for the designated hedge instrument which 
defines the nature of hedge relationship; 
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The valuation of hedging instrument is complex 
and necessitates a sophisticated system to 
record and track each contract and calculates the 
related valuations at each financial reporting 
date. Since valuation of hedging instruments and 
consideration of hedge effectiveness involves 
both significant assumptions and judgements 
such as discount rates, forward exchange rates, 
future interbank rates and involvement of 
management's expert, and therefore, is subject to 
an inherent risk of error. 

We have identified valuation of hedging 
instruments as a key audit matter in view of the 
significant judgements, estimates and complexity 
involved. 

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

• Considered the consistent application of the 
accounting policies and assessed the hedge 
accounting methodologies applied; and 
compared these to the requirements of Ind AS 
109, Financial Instruments; 

• Evaluated the management's valuation 
specialist's professional competence, 
expertise and objectivity; 

• Tested the accuracy of input data provided by 
the management to the external valuation 
specialist and assessed the reasonability of 
the assumptions used, while valuing the 
hedging instruments; 

• Involved our valuation specialists to test the 
fair values of derivative financial instruments 
and compared the results to the 
management's results; 

• Assessed the appropriateness and adequacy 
of the related disclosures in the consolidated 
financial statements in accordance with the 
applicable accounting standards. 

3. Capital work in progress for airport expansion 
(Refer to note 2(c)(i) for the accounting policy and note 3, note 47(xix) and 47(xx) for the financial 
disclosures in the accompanying Consolidated financial statements) 
This matter has been reported as key audit matter by us of GMR Hyderabad International Airport 
Limited and Delhi International Airport Limited vide our audit reports dated 28 April 2022 and 27 
A ril 2022 res ectivel . 
The subsidiary company, GMR Hyderabad 
International Airport Limited, is in the process of 
expansion of the Rajiv Gandhi International 
Airport, Hyderabad and has total capital work in 
progress as at 31 March 2022 amounting to Rs. 
3,043.11 crores as explained in note 47(xx) to 
the accompanying consolidated financial 
statements. 

Delhi International Airport Limited is in the 
process of expansion of the airport with a plan to 
incur an amount of Rs. 10,576.13 crore. Till as at 
31 March 2022, the DIAL has incurred Rs. 
6,215.69 crore as capital expenditure towards 
such capital expansion as explained in note 
47(xix) to the accompanying consolidated 
financial statements. 

Determining whether expenditure meets the 
capitalization criteria, specifically with regard to 
whether they are operational or capital in nature, 
involves significant management judgement in 
assessing whether capitalization is in line with 

( 
~( 

This has been determined as a key audit matter 
due to the significance of the capital expenditure 
during the year and the risk that the elements of 
costs (including borrowing costs) that are eligible 
for capitalisation are appropriately capitalised in 
accordance with the recognition criteria provided 
in Ind AS 16 and Ind AS 23. Our audit 
procedures to assess appropriate capitalization 
of such expenditure included, but were not 
limited to the following: 

• Assessed the design and implementation and 
tested the operating effectiveness of key 
controls surrounding the capitalization of 
costs. 

• Reviewed management's capitalisation policy, 
including application of the aforesaid policy, to 
assess consistency with the requirements set 
out by I nd AS 16, Property, Plant and 
Equipment. 

• Compared the additions with the budgets and 
the orders iven to the vendors. 
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Ind AS 16, Property, Plant and Equipment and 
the Group's accounting policy. 

Further, the tariff determination by AERA for 
control periods for the aeronautical services is 
linked to the Regulated Asset Base, which is 
based on the fixed asset balance and 
considering these additions are significant to the 
asset base of the Group, we have assessed 
inappropriate capitalization as a significant risk 
as part of our audit strategy. 

Further, the aforementioned capital expenditure 
has been funded from the specific borrowings 
raised for such purpose. Accordingly, the 
borrowing cost incurred on such borrowings 
have been included as a capital expenditure in 
accordance with the provisions of Ind AS 23, 
Borrowing Costs. 

K. S. Rao & Co. 
Chartered Accountants 
2nd Floor, 10/2 Khivraj 
Mansion, Kasturba Road 
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• Ensured that the borrowing cost capitalized is 
as per Ind AS 23 Borrowing Costs 

• Tested the additions on a sample basis for 
their nature and purpose to ensure that the 
capitalization is as per respective company's 
accounting policy. 

• Assessed the appropriateness and adequacy 
of the related disclosures in the consolidated 
financial statements in accordance with the 
applicable accounting standards. 

4. Monthly Annual Fee payable to Airport Authority of India (AAI) 
Refer to Note 47(xvi) for the financial disclosures in the accompanying Consolidated financial 
statements. 
This matter has been reported as key audit matter by us of Delhi International Airport Limited vide 
their audit report dated 27 April 2022. 
The Subsidiary of the Holding Company, Delhi 
International Airport Limited have ongoing 
litigations/ arbitration proceedings with Airport 
Authority of India (MI) in respect of Monthly 
Annual Fee (MAF) due to MI for the period 1 
April 2020 to 31 March 2022 which could have a 
significant impact on the consolidated financial 
statements, if the potential exposures were to 
materialize. The amounts involved are 
significant, and the application of accounting 
standards to determine the amount, if any, to be 
provided as a liability or disclosed as a 
contingent liability, is inherently subjective. 

The outcome of such litigation /arbitration 
proceedings is currently uncertain and the 
aforesaid assessment requires significant 
judgement by the management including 
interpretation of legal rights and obligations 
arising out of the underlying Operation, 
Management and Development Agreement 
dated 4 April 2006 entered with MI, which 
required involvement of both management's and 
auditor's experts. Accordingly, this matter has 
been determined as a key audit matter for 
current year audit. 

The above matter is also considered 
fundamental to the understanding of the users of 
the accompanying consolidated financial 
statements on account of the uncertainties 

/ 
V 

Our audit procedures in relation to the 
assessment of ongoing litigation/ arbitration 
proceedings in relation to MAF fee included but 
were not limited to the following: 

• Obtained an understanding of management's 
process and evaluated design, 
implementation and operating effectiveness of 
management's key internal controls over 
assessment of litigations/ arbitration 
proceedings and determination of appropriate 
accounting treatment in accordance with the 
requirements of Ind AS 37, Provisions, 
Contingent liabilities and Contingent Assets. 

• Obtained and read the summary of litigation 
involved in respect of MAF payable, the 
supporting documentation including 
communications exchanged between the 
parties, and held discussions with the 
management of the DIAL to understand 
management's assessment of the matter; 

• Evaluated the legal opinions obtained by the 
management from its internal and external 
legal experts on the likelihood of the outcome 
of the said contingencies and potential impact 
of ongoing litigation/ arbitration proceedings 
and amount paid under protest, basis our 
understanding of the matter obtained as 
above, and held further discussions, as 
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required, with such experts to seek clarity of 
their legal assessments. 

• Involved independent auditor's experts to 
validate the assessment of the likelihood of the 
outcome of contingencies and potential impact 
of ongoing litigation/ arbitration proceedings 
and amount paid under protest in order to 
assess the basis used for determination of 
appropriateness of the accounting treatment 
and resulting disclosures in the consolidated 
financial statements in accordance with the 
requirements of applicable accounting 
standards; 

Information other than the Consolidated Financial Statements and Auditor's Report thereon 

9. The Holding Company's Board of Directors are responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the consolidated 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 consolidated 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 consolidated 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 consolidated 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 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 Consolidated Financial 
Statements 

10. The accompanying consolidated financial statements have been approved by the Holding Company's Board of 
Directors. The Holding Company's Board of Directors are responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation and presentation of these consolidated financial statements that give 
a true and fair view of the consolidated financial position, consolidated financial performance including other 
comprehensive income, consolidated changes in equity and consolidated cash flows of the Group including its 
associates and joint ventures in accordance with the I nd AS specified under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted 
in India. The Holding Company's Board of Directors are also responsible for ensuring accuracy of records 
including financial information considered necessary for the preparation of consolidated Ind AS financial 
statements. Further, in terms of the provisions of the Act the respective Board of Directors of the companies 
included in the Group, and its associate companies and joint venture companies covered under the Act are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the Group 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. These financial statements have been used for the purpose of 
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preparation of the consolidated financial statements by the Board of Directors of the Holding Company, as 
aforesaid. 

11. In preparing the consolidated financial statements, the respective Board of Directors of the companies included 
in the Group and of its associates and joint ventures are responsible for assessing the ability of the Group and 
of its associates and joint ventures to continue as a 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 to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

12. Those respective Board of Directors are also responsible for overseeing the financial reporting process of the 
companies included in the Group and of its associates and joint ventures. 

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

13. Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from material misstatement, 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 not a 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 
consolidated financial statements. 

14. 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 consolidated financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is 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, forgery, intentional omissions, misrepresentations, or the override 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 also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls system 
with reference to financial 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 management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the ability of the Group and its associates and joint ventures 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 Group and its associates 
and joint ventures to cease to continue as a going concern; and 

• 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. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities within the 
Group, and its associates and joint ventures, to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the audit of financial 
statements of such entities included in the financial statements, of which we are the independent auditors. 
For the other entities included in the financial statements, which have been audited by the other auditors, 
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such other auditors remain responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. 

15. 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. 

16. 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 matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

17. From the matters communicated with those charged with governance, we determine those matters that were 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 precludes 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 

18. The Consolidated financial statements of 11 subsidiaries, whose financial statements reflects total assets of Rs. 
1,800.45 crore and net assets of Rs. 412.35 crore as at 31 March 2022, total revenues of Rs. 859.02 crore and 
net cash inflows amounting to Rs. 27.02 crore for the year ended on that date, as considered in the consolidated 
financial statements have been audited by one of the joint auditor, K.S. Rao & Co. The consolidated financial 
statements also include the Group's share of net loss (including other comprehensive loss) of Rs. 1.96 crore for 
the year ended 31 March 2022, as considered in the consolidated financial statements, in respect of 1 joint 
venture, as considered in the consolidated financial statement have also been audited by one of the joint auditor, 
K.S. Rao & Co. The consolidated financial statements also include the Group's share of net profit (including 
other comprehensive income) of Rs. 127.24 crore for the year ended 31 March 2022, in respect of 2 associates 
and 1 joint venture, as considered in the consolidated financial statement have been audited by one of the joint 
auditor, Walker Chandiok & Co LLP. 

19. We did not audit the financial statements of 4 subsidiaries (including 3 subsidiaries consolidated for the year 
ended 31 December 2021, with a quarter leg), whose financial statements reflects total assets of Rs. 3,692.99 
crore and net assets of Rs. 84.20 crore as at 31 March 2022, total revenues of Rs. 55.82 crore and net cash 
inflows amounting to Rs. 16.27 crore for the year ended on that date, as considered in the consolidated financial 
statements. The consolidated financial statements also include the Group's share of net loss (including other 
comprehensive loss) of Rs. 54.41 crore for the year ended 31 March 2022, as considered in the consolidated 
financial statements, in respect of 1 associate and 6 joint ventures (including 3 joint ventures consolidated for 
the year ended 31 December 2021, with a quarter leg), whose financial statements have not been audited by 
us. These financial statements have been audited by other auditors whose reports have been furnished to us 
by the management and our opinion on the consolidated financial statements, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, associates and joint ventures, and our report 
in terms of sub-section (3) of section 143 of the Act in so far as it relates to the aforesaid subsidiaries, associates 
and joint ventures, are based solely on the reports of the other auditors. 

Further, of these subsidiaries, associates and joint ventures, 3 subsidiaries and 3 joint ventures are located 
outside India whose financial statements and other financial information have been prepared in accordance with 
accounting principles generally accepted in their respective countries and which have been audited by other 
auditors under generally accepted auditing standards applicable in their respective countries. The Holding 
Company's management has converted the financial statements of such subsidiaries and joint ventures located 
outside India from accounting principles generally accepted in their respective countries to accounting principles 
generally accepted in India. We have audited these conversion adjustments made by the Holding Company's 
management. Our opinion, and matters identified and disclosed under key audit matters section above, in so 
far as it relates to the balances and affairs of such subsidiaries and joint ventures located outside India, is based 
on the report of other auditors and the conversion adjustments prepared by the management of the Holding 
Company and audited by us. 

~( 
\ 
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Our opinion above on the consolidated financial statements, and our report on other legal and regulatory 
requirements below, are not modified in respect of the above matters with respect to our reliance on the work 
done by and the reports of the other auditors. 

20. We did not audit the financial statements of 2 subsidiaries (including 2 subsidiaries consolidated for the year 
ended 31 December 2021, with a quarter lag), whose financial statements reflects total assets of Rs. NIL and 
net assets of Rs. NIL as at 31 March 2022, total revenues of Rs. NIL and net cash inflows amounting to Rs. NIL 
for the year ended on that date, as considered in the consolidated financial statements. The consolidated 
financial statements also include the Group's share of net loss (including other comprehensive loss) of Rs. 3.40 
crore for the year ended 31 March 2022, as considered in the consolidated financial statements, in respect of 1 
associate and 4 joint ventures (including 3 joint ventures consolidated for the year ended 31 December 2021, 
with a quarter leg), whose financial statements have not been audited by us. These financial statements are 
unaudited and have been furnished to us by the management and our opinion on the consolidated financial 
statements, and the aforesaid subsidiaries, associates and joint ventures, is based solely on such unaudited 
financial statements. In our opinion and according to the information and explanations given to us by the 
management, these financial statements are not material to the Group. 

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory 
requirements below, are not modified in respect of the above matter with respect to our reliance on the financial 
statements certified by the management. 

21. The audit of the Consolidated 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 modified 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 consolidated financial 
statements. 

Report on Other Legal and Regulatory Requirements 

22. As required by section 197(16) of the Act based on our audit and on the consideration of the reports of the other 
auditors, referred to in paragraph 18 and 19, on separate financial statements of the subsidiaries, associates 
and joint ventures, we report that the Holding Company, 3 subsidiary companies and 2 joint venture companies 
incorporated in India whose financial statements have been audited under the Act have paid remuneration to 
their respective directors during the year in accordance with the provisions of and limits laid down under section 
197 read with Schedule V to the Act. Further, we report that the provisions of section 197 read with Schedule V 
to the Act are not applicable to 1 subsidiary company, 3 associate companies and 2 joint venture companies 
incorporated in India whose financial statements have been audited under the Act, since none of such 
companies is a public company as defined under section 2(71) of the Act and we report that 10 subsidiary 
companies and 1 joint venture covered under the Act have not paid or provided for any managerial remuneration 
during the year. 

23. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 ('the Order') issued by 
the Central Government of India in terms of section 143( 11) of the Act based on the consideration of the Order 
reports issued till date by us and by the respective other auditors as mentioned in paragraph 18 & 19 above, of 
companies included in the consolidated financial statements for the year ended 31 March 2022 and covered 
under the Act we report that following are the qualifications/adverse remarks reported by us and the other 
auditors in the Order reports of the companies included in the consolidated financial statements for the year 
ended 31 March 2022 for which such Order reports have been issued till date and made available to us: 
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Clause number 
I of the CARO 

subsidiary I report which is 
Associate I qualified or 
Joint adverse 
Venture 
Subsidiary Clause (iii) (c) 

and (iii) (d) 
Joint Clause (ix) 

Venture 

24. As required by section 143(3) of the Act, based on our audit and on the consideration of the reports of the other 
auditors on separate financial statements and other financial information of the subsidiaries, associates and 
joint ventures incorporated in India whose financial statements have been audited under the Act, we report, to 
the extent applicable, that: 

a) We have sought and except for the matter described in the Basis for Qualified Opinion section, obtained 
all the information and explanations which to the best of our knowledge and belief were necessary for the 
purpose of our audit of the aforesaid consolidated financial statements; 

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of those books 
and the reports of the other auditors, except for the effects of the matter described in paragraph 3 of the 
Basis for Qualified Opinion section with respect to the financial statements of the Holding Company; 

c) The consolidated financial statements dealt with by this report are in agreement with the relevant books of 
account maintained for the purpose of preparation of the consolidated financial statements; 

d) Except for the effects of the matters described in the Basis for Qualified Opinion section, in our opinion, 
the aforesaid consolidated financial statements comply with Ind AS specified under section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015; 

e) The matters described in paragraph 3, paragraph 5 and paragraph 6 of Basis for Qualified Opinion and 
the Emphasis of Matter section, in our opinion, may have an adverse effect on the functioning of the 
Holding Company, GMR Hyderabad International Airport Limited, a subsidiary of the Holding Company 
and Delhi International Airport Limited, a subsidiary of the Holding Company respectively; 

f) On the basis of the written representations received from the directors of the Holding Company, its 
subsidiary companies, associate companies and joint venture companies and taken on record by the Board 
of Directors of the Holding Company, its subsidiary companies, associate companies and joint venture 
companies, respectively, and the reports of the statutory auditors of its subsidiary companies, associate 
companies and joint venture companies, none of the directors of the Group companies, its associate 
companies and joint venture companies covered under the Act, are disqualified as on 31 March 2022 from 
being appointed as a director in terms of section 164(2) of the Act. 

g) The qualification relating to the maintenance of accounts and other matters connected therewith are as 
stated in paragraph 3 of the Basis for Qualified Opinion section with respect to the Holding Company; 

h) With respect to the adequacy of the internal financial controls with reference to financial statements of the 
Holding Company, and its subsidiary companies, associate companies and joint venture companies 
covered under the Act, and the operating effectiveness of such controls, refer to our separate report in 
'Annexure II' wherein we have expressed a modified opinion; and 

i) 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 
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and according to the explanations given to us and based on the consideration of the report of the other 
auditors on separate financial statements as also the other financial information of the subsidiaries, 
associates and joint ventures incorporated in India whose financial statements have been audited under 
the Act: 

i. The consolidated financial statements disclose the impact of pending litigations on the consolidated 
financial position of the Group, its associates and joint ventures, as detailed in note 38(c) to the 
consolidated financial statements; 

ii. Except for the effect of the matter described in the Basis for Qualified Opinion section, provision has 
been made in these consolidated financial statements, as required under the applicable law or Ind 
AS, for material foreseeable losses, on long-term contracts including derivative contracts, as detailed 
in note 41 to the consolidated financial statements; 

iii. There were no amounts which were required to be transferred to the Investor Education and Protection 
Fund by the Holding Company, and its subsidiary companies, associate companies and joint venture 
companies covered under the Act, during the year ended 31 March 2022; 

iv. 
a. The respective managements of the Holding Company and its subsidiary companies, associate 

companies and joint venture companies incorporated in India whose financial statements have 
been audited under the Act have represented to us and the other auditors of such subsidiaries, 
associates and joint ventures respectively that, to the best of their knowledge and belief, 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 Holding Company or its subsidiary 
companies, its associate companies or its joint venture companies 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 lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the Holding 
Company, or any such subsidiary companies, its associate companies or its joint venture 
companies ('the Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf 
the Ultimate Beneficiaries; 

b. The respective managements of the Holding Company and its subsidiary companies, associate 
companies and joint venture companies incorporated in India whose financial statements have 
been audited under the Act have represented to us and the other auditors of such subsidiaries, 
associates and joint ventures respectively that, to the best of their knowledge and belief, no 
funds have been received by the Holding Company or its subsidiary companies, or its associate 
companies or its joint venture companies from any person or entity, including foreign entities 
('the Funding Parties'), with the understanding, whether recorded in writing or otherwise, that 
the Holding Company, or any such subsidiary companies, its associate companies or its joint 
venture companies 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 

c. Based on such audit procedures performed by us and that performed by the auditors of the 
subsidiaries, associates and joint ventures, 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. 
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v. The dividend declared or paid during the year ended 31 March 2022 by subsidiary companies, 
associate companies and joint venture companies is in compliance with section 123 of the Act. 
Further, the Holding Company have not declared or paid any dividend during the year ended 31 
March 2022. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

'rJL~I;;(//-
Neeraj Sharma 
Partner 
Membership No: 502013 

UDIN: 22502103AJCCWZ1740 
Place: New Delhi 
Date: 17 May 2022 

UDIN: 22223060AJCHPB8119 
Place: New Delhi 
Date: 17 May 2022 
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List of entities included in the consolidated financial statements 

S.No Subsidiary S.No Subsidiary 
1 GMR Hyderabad International Airport 11 

GMR International Airport BV 
Limited 

2 GMR Hyderabad Aerotropolis Limited 12 GMR Airports (Singapore) Pte Ltd 
3 GMR Hyderabad Aviation SEZ Limited 13 GMR Airports Greece Single Member SA 
4 GMR Hospitality and Retail Ltd 14 GMR Kannur Duty Free Services Limited 
5 GMR Aerospace Engineering Limited 15 GMR Hyderabad Airports Assets Limited 
6 GMR Airport Developers Limited 16 GMR Nagpur International Airport Limited 
7 GMR Aero Technic Limited 

17 GMR Vishakhapatnam International Airport 
Limited 

8 Delhi International Airport Limited 
18 GMR Airport Netherland BV (Incorporated on 

17 December 2021) 
9 Delhi Airport Parking Services Pvt. Ltd. 

19 GMR Airports (Mauritius) Limited (Under 
Liquidation) 

10 GMR Goa International Airports Limited 
20 Delhi Aerotropolis Private Limited (Dissolved 

with effect from 09 December 2021) 

S.No Joint Ventures S.No Joint Ventures 
1 Laqshya Hyderabad Airport Media Private 7 GMR Megawide Cebu Airport 

Limited Corporation 
2 ESR GMR Logistics Park Private Limited 8 Mactan Travel Retail Group Co 

(Earlier known as GMR Logistics Park 
Private Limited) 

3 Delhi Aviation Services Private Limited 9 SSP- Mactan Cebu Corporation 
4 Delhi Aviation Fuel Facility Private Limited 10 International Airport of Heraklion Crete SA 
5 Delhi Duty Free Services Private Limited 11 Megawide GMR Construction JV 
6 GMR Bajoli Holi Hydropower Private 12 PT Angkasa Pura Avias (Acquired on 23 

Limited December 2021 ) 

S.No Associates S.No Associates 
1 TIM Delhi Airport Advertisement Private 3 Travel Food Services (Delhi T3) Private Limited 
2 Celebi Delhi Cargo Terminal Management 4 Digi Yatra Foundation 

India Private Limited 
'"' -,,~, 
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Annexure II to the independent Auditor's Report of even date to the members of GMR Airports Limited 
on the consolidated financial statements for the year ended 31 March 2022 

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 of the Companies Act, 2013 ('the Act') 

1. In conjunction with our audit of the consolidated financial statements of GMR Airport Limited (,the Holding Company') 
and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the Group'), its associates and 
joint ventures as at and for the year ended 31 March 2022, we have audited the internal financial controls with 
reference to financial statements of the Holding Company, its subsidiary companies, its associate companies and 
joint venture companies, which are companies covered under the Act, as at that date. 

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

2. The respective Board of Directors of the Holding Company, its subsidiary companies, its associate companies and 
joint venture companies, which are companies covered under the Act, are 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 ('the Guidance Note') 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 

3. Our responsibility is to express an opinion on the internal financial controls with reference to financial statements of 
the Holding Company, its subsidiary companies, its associate companies and joint venture companies, as aforesaid, 
based on our audit. We conducted our audit in accordance with the Standards on Auditing issued by the Institute of 
Chartered Accountants of India ('ICA!') 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 Note 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 and the audit evidence obtained by the other auditors in terms 
of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for 
our audit opinion on the internal financial controls with reference to financial statements of the Holding Company, its 
subsidiary companies, its associate companies and jOint venture companies as aforesaid. 

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 of financial reporting and the preparation of financial statements 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 
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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 

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 financial controls with r'eference 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, the following material weakness have been identified in 
the operating effectiveness of the internal financial controls with reference to financial statements of the Holding 
Company's as at 31 March 2022: 
The Holding Company's internal financial control system over fair value measurement of its liability relating to Bonus 
Compulsorily Convertible Preference Shares Series A, Series B, Series C and Series 0 (together hereinafter referred 
as 'Bonus CCPS'), as fully explained in note 47(xxvi) to the consolidated 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 its consequential impact on the accompanying consolidated 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 Holding Company's 
annual or interim financial statements will not be prevented or detected on a timely basis. 

10. In our opinion and based on the considerations of the reports of the other auditors on Internal financials controls with 
reference to financial statements of the subsidiary companies, associate companies and joint venture companies, 
which are companies covered under the Act, have in all material respects, adequate internal financial controls with 
reference to financial statements as at 31 March 2022, based on the internal financial controls with reference to 
financial statements criteria established by the Holding Company considering the essential components of internal 
control stated in the Guidance Note issued by the ICAI, and except for the effects/possible effects of the material 
weakness described above on the achievement of the objectives of the control criteria, such internal financial controls 
with reference to financial statements were operating effectively as at 31 March 2022. 
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 consolidated financial statements of the Group as at and for the year 
ended 31 March 2022, and the material weakness has affected our opinion on the consolidated financial statements 
of the Holding Company and we have issued a modified opinion on the Consolidated financial statements. 

Other Matter 

11. The internal financial controls with reference to financial statements insofar as it relates to 11 subsidiary companies, 
which are companies covered under the Act, whose financial statements reflect total assets of Rs. 1,800.45 crore and 
net assets of Rs. 412.35 crore as at 31 March 2022, total revenues of Rs. 859.02 crore and net cash inflows amounting 
to Rs. 27.02 crore for the year ended on that date, as considered in the consolidated financial statements have been 
audited by one of the joint auditor, K.S. Rao & Co. The consolidated financial statements also include the Group's 
share of net loss (including other comprehensive loss) of Rs. 1.96 crore for the year ended 31 March 2022, in respect 
of 1 joint venture, which are companies covered under the Act, whose internal financial controls with reference to 
financial statements have also been audited by one of the joint auditor, K.S. Rao & Co. The consolidated financial 
statements also include the Group's share of net profit (including other comprehensive income) of Rs. 127.24 crore 
for the year ended 31 March 2022, in respect of 2 associates and 1 joint venture, as considered in the consolidated 
financial statement have been audited by one of the joint auditor, Walker Chandiok & Co LLP. 
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12. We did not audit the intemal financial controls with reference to financial statements insofar as it relates to 1 subsidiary 
company, which are company covered under the Act, whose financial statements reflect total assets of Rs. 1,780.68 
crore and net assets of Rs. 584.01 crore as at 31 March 2022, total revenues of Rs. 1.10 crore and net cash inflows 
amounting to Rs. 3.01 crore for the year ended on that date, as considered in the consolidated financial statements. 
The consolidated financial statements also include the Group's share of net profit (including other comprehensive 
income) of Rs. 25.95 crore for the year ended 31 March 2022, in respect of 1 associate company and 3 joint venture 
companies, which are companies covered under the Act, whose internal financial controls with reference to financial 
statements have not been audited by us. The internal financial controls with reference to financial statements in so 
far as it relates to such subsidiary companies, associate companies and joint venture companies have been audited 
by other auditors whose reports have been furnished to us by the management and our report on the adequacy and 
operating effectiveness of the internal financial controls with refel'ence to financial statements for the Holding 
Company, its subsidiary companies, its associate companies and joint venture companies, as aforesaid, under 
Section 143(3)(i) of the Act in so far as it relates to such subsidiary companies, associate companies and joint venture 
companies is based solely on the reports of the auditors of such companies. Our opinion is not modified in respect of 
this matter with respect to our reliance on the work done by and on the reports of the other auditors. 

13. We did not audit the internal financial controls with reference to financial statements in so far as it relates to 1 associate 
and 1 joint venture company, which are companies covered under the Act, in respect of which, the Group's share of 
net loss (including other comprehensive loss) of Rs. 1.43 crore for the year ended 31 March 2022 has been considered 
in the consolidated financial statements. The internal financial controls with reference to financial statements of these 
associate and joint venture companies, which are companies covered under the Act, are unaudited and our opinion 
under Section 143(3)(i) of the Act insofar as it relates to the aforesaid associate and joint venture companies, which 
are companies covered under the Act, is solely based on the corresponding internal financial controls with reference 
to financial statements reports certified by the management of such companies. In our opinion and according to the 
information and explanations given to us by the management, this financial information are not material to the Group. 
Our report on adequacy and operating effectiveness of the internal financial controls with reference to financial 
statements of the Group does not include the internal financial controls with reference to financial statements 
assessment in respect of the aforesaid companies. Our opinion is not modified in respect of the above matter with 
respect to our reliance on the internal financial controls with reference to financial statements reports certified by the 
management. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

Neeraj Sharma 
Partner 
Membership No: 502013 

UDIN: 22502103AJCCWZ1740 

Place: New Delhi 
Date: 17 May 2022 

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

Sudarshan Gupta 
Partner 
Membership No: 223060 

UDIN: 22223060AJCHPB8119 

Place: New Delhi 
Date: 17 May 2022 



GMR AIRPORTS LIMITED 
COI"pOI'ate Identity Numbel' (CIN): V65999HRI992PLCtOI7IS 
ConsolidlHed Balance Shce. as at Man'h 31. 2022 

Assets 
Non-CIlITent .lsscts 

Property, plant and equIpment 

Capital work-in-progress 

GoodWIll 
Other intangible assets 
RIght of use assets 
IntangIble assets under development 

Investments accounted for uSlIlg eqll1ty method 

FmaJlclai assets 

Investmcllts 

Loans 
Other lillanclal assets 

Income tax assets (nct) 

Deferred tax assets (net) 

Other non-current assets 

Cunent assets 
Inventories 

Fmancial assets 

Investments 

Trade receivables 

Loans 

Cash and cash eqUIvalents 

Bank balances other than cash and cash eqUivalents 

Other finanCial assets 
Othel current assets 

Total assets 

Equity and liabilities 
Equity 

Equity share capital 

Other equity 

Equity attributable to the equity holders of the parent 
Non-controlling interests 
Total equity 

Liabilities 
Non-CUITent liabilities 
Financial liabilities 

Borro\.vings 

Lease liabilities 
Other financmlliabilltlcs 

Defel red tax habilitles (net) 

Other non-cUI rent liabilities 

Provisions 

Cunent liabilities 
Financial liabilities 

Borrowings 

Lease liabilities 
Trade payables 

Other financmlliabllities 

Other current liabilities 

ProVISions 

Clinent tax liabilities (net) 

Total liabilities 
Total equity and liabilities 

SUlllmalY of significant accounting policies 2 (C) 

The accompanying notes are an integlal part orlhe consolidated financial statements 

As per our report of even date 

FOI Walker Chandiok & Co LLP 

Chartered Accountants 

FlTlll ReglstlatJon No OOl076NINSOOOl3 

Ncc..aj Sh~II'IIHl 

Partnel 

fvlembelshlJl no 502101 

Place: New Delhi 

Datc' ivfay ! 7.2022 

As pel our report of even datI.! 

For K.S. Rao & Co 

Chaneled Accountants 

FI1'm Registration No 003109S 

Sudat'shana GUlltH M S 
p~u tnel 

Membelshlp no 223060 

Place' New Delhi 

Datc. May 17 . .2021 

Notes 

6A and 6B 

II 

10 

II 
12 

13 
13 

14 
15 

16 

18 

19 

20 

21 

17 
18 
19 
20 

Manh 31, 2022 
(Rs.ill UOI'C) 

9,371.93 
10,162.63 

71935 
39042 
943] 

1355 

2.948.66 

2085 

61273 
1,841 92 

13891 
563.54 

3,725.76 
30,604,58 

92.12 

1,675.95 
310.38 
30058 

1,60116 
1.490.14 

53439 

382.68 
6,387.50 

36,992.08 

1,40667 

1,341.17 
2,74784 
1,465.90 
4,213,74 

22,349.12 
108.10 

1,777 43 

1978 
2,544 78 

32.52 
26,831.73 

1,952.21 
8.85 

538.44 
2,66236 

526.41 

21089 
3745 

5,946.61 
32,778.34 
36,992.08 

Mal'eh 31, 2021 
fRs. in CI'OI'C) 

8.663.68 
6.615.65 

71935 
396 76 

107.33 

627 
1.45763 

1635 

30502 
1.831 65 

101 82 
48294 

3.415. II 
25, \19,56 

93.44 

2,42427 

279.55 

408.28 
4,06888 
2,018.92 
1.01677 

280.89 
10,591.00 
35,710.56 

IA06.67 

1.826.36 
],2330] 

1,578.83 
4,811,86 

21,604.84 
11024 

1,67042 

108.50 
1.936.22 

22.24 

25,452.46 

2,694.66 
12.01 

588.24 
1,483.62 

.. 3235 
203.00 

32.36 
5,446.24 

30,898.70 
35,710.56 

'm "'"0.'''' ""'" '",,'"' ~",." U 
GM, •• t' ~6 ' 
Vice ChaIrman 10l11t Managing Dlrecto! &. CEO 

Place' Hyde! abad 

Date: May 17. :W22 

p, cc New DelhI 

Date ~h\" 17. 2022 

DIN 00061669 

Place' Dubm 

Date May 17. 2022 

s~.E~~~~, 
CompaJly Sec I ctary a~ #' (J 
PAN ARQPK4Y 12J 

Place l'.TCW Delhi 

Date ~hy 17. 2022 



GMR Airports Limited 

Corporate Identity Number (CIN): lI65999HR1992PLCI01718 

Consolidated Statement of Pro lit and Loss for the year ended March 31,2022 

Partinllars 

Income 

Revenue from operations 

Other income 

Total Income 

Expenses 

Revenue share paid/payable to concessIOnaire grantors 

Cost of materials consumed 

Purchases of traded goods 

Changes III IHventories ofstock-uHrade 

Sub-contracting expenses 

Employee benefits expense 

Finance costs 

DeprecJation and amorhsation expense 

Other expenses 

Total expenses 

Loss before share of pro lit/ (loss) from investments accounted for using equity method, exceptional items and tax 

Share of profit/ (loss) from investments accounted for using equity method (net of tax) 

Pro Iit/ (loss) before exceptional items and tax 

Exceptional items 

Loss before tax 

Tax expenses: 

Current tax 

Deferred tax credit 

Total tax credit 

Loss for the year 

Other comprehensive income 

Items that will be reclassified subsequently to profit or loss 

Exchange differences on translation of foreIgn operations 

Income tax effect 

Total (a) 

Net movement on cash flow hedges 

Income tax effect 

Tot.l(b) 

Total (a) + (b) 

Items that will not be reclassified subsequently to profit or loss 

Remeasurement loss on post employment defined benefit plans 

Income tax effect 

Total 

Total other comprehensive income fol' the year·, net of tax 

Total comp .. ehenslve income for' the year 

Loss for the year 

EqUlty holders of the parent 

Non controlllllg lIltercst 

Notes 

~3 

24 

25 

26 

27 

28 

29 

30 

31 

32 

47(xxvii) 

March 31, 2022 Mm·ch 31, 2021 
(Rs, in c .. ore) (Rs, in crore) 

4,44895 3.46946 

30~.29 24735 

4,751,24 3,716.81 

224.02 360.79 

8796 91 19 

31 62 034 

462 1655 

116.25 

596.75 54595 

1.656.47 1,50397 

88651 83579 

1,203.29 1,63791 

4,807.49 4,992.49 

(56.25) (1,275.68) 

71.39 ( 116.81) 

15.14 (1,392.49) 

(390 13) 

(374.99) (1,392.49) 

1562 572 

(13428) (276.42) 

(118.66) (270.70) 

(256.33) (1,121.79) 

30.49 71 29 

30.49 71.29 

(40525) 116.98 

35.25 (25.97) 

(370.00) 91.01 

(339.51) 162.30 

(102) 3.56 

0.16 (061) 

(0.86) 2.95 

(340.37) 165.25 

(596.70) (956.54) 

(27843) (895 13) 

22.10 (22666) 



G1\1R Aiquu'ls Limited 

CorllOl'ate Identity Number (CIN): U65999HR 1992PLC101 718 

Consolidated Statcment of PI'Orit and Loss for the yeal' cnded Mowch 31, 2022 

Particulars 

Other cOllllu'chensivc income 

EqUIty holdel s of the parent 

NOll cOlltroH111g mlel est 

Total cOl1lpl'chensive income 1'01' the YCH altl'ibutablc to 
Equt[y hl1lders oflhe parent 

Non controlling llHel est 

Loss pCI' equity shal'c (face value of Rs 10 each) 
BasIc (Rs) 

Diluted (Rs ) 

Summary of significant accollnting policies 2 (e) 

The accompanying notes are an inh:gral part of the consolidated fInancial statements 

As per our report of even date 

For Walkel' Chantliok & Co LLP 

Chal1ered Accountunts 

Fum Registration No 001076NIN500013 

Neeraj Shal'ma 
Partner 

Mcmbershlp no 502103 

Place: New Delhi 

Date: May 17, 2022 

As per our repon of even date 

For KS. Rao & Co 
Chartered AI.:COulltallts 

Firm RegistratIon No 00310gS 

Sudal'Shana Gupta M S 

Partner 

Membelship no 223060 

Place: New Delhi 

Date: May 17,2022 

Notes 
Mal'cll 31, 2022 March 31, 2021 

(Rs, in Cl'OI'C) (Rs, in (TOI'e) 

(20534) 13202 
(135 OJ) 3323 

(483 77) (763 II) 

(11293) (193.43) 

33 (198) (6A6) 

33 (I 98) (6A6) 
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Place: Hyderabad 

Date: May 17~2022 
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Place New Delhi 

Date: May 17,2022 

Grandhi Kit'an Kumal' 

10111t Managlllg Director & CEO 
DIN 00061669 

Place: Dubai 

Date: May 17, 2022 

~~ " Sushil Kuma .. Dudeja 

Company SecIetary 

PAN ARQPK4912J 

Place New Delhi 

Date. May 17,2022 



CMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): 1'65999HR1992PLCI01718 
Consolidated Statement of changes in equity for the year ended March 31,2022 

a. E'luitysha..., ca]lital: 
Particulars 

Equi_ty shares of Rs 10 each issued, subscribed and fiJlly paid 

U. "J'IIl~1 ... UIL,. 

Particulars 

As at April 01, 2021 
Changes due to prior period error 

Restated balance as at April 01, 2021 
Loss for the year (a) 

Other .:omprehensiye income (b) 

Total comprehensive loss (a) + (b) 
Transfer to statement of profit and loss on hedge settlement 

Deftered tax on abm t: 

As at March 31, 2022 

As at .\pril 0 1,2020 
Chnnges due to prior period error 

Restated balance as at AIJril 01, 2020 
Loss for the year (a) 

Other comprehensi,e income (b) 

Total comprehensive loss (a) + (b) 
Issue of equity shart:s 

BOllns compulsorily convertible preference shares (refer note 47 xxvi) 

Adjustment for share issue expenses 

As at ,1\1arch 31, 2021 

Balance as at 
April 1,2020 

1,328.39 

Securities 
premium 

--968.68 

968.68 

968.68 

318.28 

318.28 

92172 

(260.86) 

(10.46) 

968.68 

Changes due 
to prior period 

errors 

Capital 
reserve on 

consolidation 

.- --(151.98) 

(151.98) 

(151.98) 

(151.98) 

(151.98) 

(\51.98) 

Restated Changes in equity Balance as at Changes due to prior Restated 
balance as at share capital March 31, period errors balance as at 
April I, 2020 during the year 2021 April 1,2021 

1.32839 78.28 1.406.67 IA06.67 

Equity attributable to the equity holders of parent 

Reserves and surplus 
Items of Other comprehensive 

income 
Special reserve 

Capital reserve under section 45-
Retained 

Exchange difference 
on government IC of Reserve on translation of Cash now 

Bank ofIndia 
earnings 

financial statements hedge reserve grant 
(,RB),) Act of foreign operations 

--107.00 81.05 745.77 (85.57) 161.41 

107.00 81.05 745.77 (85.57) 161.41 
(278.43) 

(074) 30.49 (23509) 

(279.17) 30.49 (235.09) 
( 105) 
(0.37) 

107.00 81.05 466.60 (55.08) (75.10) 

107.00 81.05 1,638.79 (156.86) 102.79 

107.00 81.05 1,638.79 (156.86) 102.79 
(895.13) 

2.11 71.29 58.62 

(893.02) 71.29 58.62 

107.00 81.05. 745.77 _(85.5.7) -.161.'hl 

(Rs. in crore) 
Changes in Balance as 
equity share at 

capital during March31, 
the year 2022 

1.40667 

.''''.11& ..... UIIL-

Equity 
attributable to Non-

the equity controlling Total equity 
holders of interest 

parent 

1,826.36 1,578.83 - --3,405.19 

1,826.36 1,578.83 3,405.19 
(278.43) 22 10 (25633 ) 
(20534 ) (13503 ) (34037) 
(483.77) (112.93) (596.70) 

( 105) ( 1.05) 

(0.37) (0.37) 

1,341.17 1,465.90 2,807.07 

1,939.07 1,772.26 3,711.33 

1,939.07 1,772.26 3,711.33 
(895.13) (216.66) ( 1,11179) 

13202 33.23 165.25 
(763.11) (\ 93.43) (956.54) 
92172 92172 

(260.86) (26086) 

( 10.46) ( 1046) 

_1,826.36 1,578.83 3,405.19 



GMR AIRPORTS LIMITED 

Corporate Identity Number (CIN); 1'65999HRI992PLCI01718 

Consolidated Statement of changes in equity for the year ended March 31, 2022 

Summary of si~nitlcant accounting policies 2 (e) 

The accompanylllg: notes are an integral part of the consolidated financial statements 

:\s pc:r our report of ~ven date 

For Walker Chandiok & Co LLP 

Chartered Accountants 

Firm RegIstration No OOl076NiN500013 

~II.+-
:\"eera,i Sharma 

Partner 

Membership no: 502103 

Place: :-Jew Delhi 
Date May 17,1022 

As per our report of even date 

For KS. Rao & Co 

Chartered Accountants 
Finn Registration No. 003109S 

t\ ,~. ~O-tV' 0" 

Sudarshana Gupta M S 

Partner 

Membership no: 223060 

Place: New Delhi 

Date: May 17.2022 
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; I ,'c j II 
\ "" \ AC'" j ',I 

~~>- ~I! ~~/ 

For and on behalf of the Board of Directors 

~ S RaJu 

DIN 00061686 

Place: Hyderabad 

Date~:May, 17,2022 

rf} ," 
G.R.K. BjVfu \J 
Chief Flfi'ancial Otticer 

PAN lI-CAPG2146H 
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Date: May 17. 2022 

~QJ1 
Grandhi Kiran Kumar 

Joint Managing Director & CEO 

DIN 00061669 

Place: Dubai 

Date May 17, 2022 
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Gl\IR AIRPORTS LIMITED 
Corporate Identity Number (ClN): 1165999HR 1992PLCI 01718 

Consolidated Casb Flow Statementlill·the year ended March 31, 2022 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES 

Loss before tax 

Adjustments for: 

Depreciation of property, plant and equipment right of use and amortization of intangible assets 

Miscellaneous income 

Provisions no longer required, written back 

Unrcaliscd exchange (gain )I loss 

Property, plant and equipment written off 1 loss 011 sale of property, plant and equipment (net) 

Exceptional items 

Provision against advance to Airports Authority of India (AAI) 

Provision I write off of doubttlll advances and trade receivables 

Income from government grant 

lllten:st expenses on financial liability carried at amrotised cost 

Deterred income on financial liability canied at amrotised cost 

Net gain on sale or fair valuation of investments 

Finance costs 

Finance income 

Share of (profit)1 loss ii'om investments accounted for using equity method 

Operating profit before working capital changcs 

Movements in working capital: 

Increase in trade payabJes and financial/other Iiabilitics and provisions 

Increase in non-current/current financial and other assets 

Cash generated from operations 

Direct taxes paid (net of refunds) 

Nct cash flow from operating acth·ities (A) 

CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of propelty, plant and equipment. intangible assets and cost incurred towards assets under construction! development 

Salc of property, plant and equipment and intangible assets 

Paymcnt for aquisition of stake in joint venture 

Security d~posit for equipment lease 

Proceeds from sale of investments (net) 

Loans given (net) 

Movement in investments in bank deposits (net) (having original maturity of more than three months) 

DiVidend received from joint ventures and associates 

Finance income received 

Net cash flow used in investing activities (B) 

CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds fi'om borrowings 

Repayment ofborrowmgs 

Procct:ds from cancellation of III ark to market 

Issue of equity shares (including securities premIUm) 

Repayment of lease liabilities 

Proccssing fees paid 

Finance costs 

Net cash flow (used in)! from financing activities (C) 

Net (dcl:reas~)1 incre(lsc in CHsh and cash equi\·alents (A t- B 1 C) 

Cash and cash eqni\ alcnts as at beginning of the year 

Reduction in cash and cash equivalents on account of loss of control in a subSidiary during the year 

Cash and cash C(luivalcnts at the ClUJ of the yea I' 

March 31, 2022 
(Rs. in crore) 

(37499) 

886.51 

(2.46 ) 

(8326 ) 

2.95 

390.13 

43.21 

0.70 

(5.27) 

100.36 

( 11024) 

(3355) 

1.556.11 

( 15695) 

(7139) 

2,131.86 

1.075.4 7 

(1.07583 ) 

2,131.50 

(47.62) 

2,083.88 

(3,02631 ) 

35.84 

(435.90) 

781.77 

(200.01 ) 

527.72 

76.93 

273.32 

(1,966.64) 

2.110.04 

12,73060) 

264.59 

(2029) 

(2.01 ) 

(2.206.59 ) 

(2,584.86) 

(2.467(,2) 

4.068.88 

1,601.26 

Man'h 31, 2021 
(Rs. in crorc) 

( 1.39249) 

835.79 

(062) 

(806) 

76A9 

24.88 

446.21 

4.08 

(527) 

80.58 

(11281 ) 

(2539) 

1.423.39 

( 178731 

116.81 

1,284.86 

495.99 

( 1,62286) 

157.99 

41.48 

199.47 

(2.83251 ) 

0.10 

(3038) 

(401.20) 

235.40 

(535) 

(50184 ) 

27.38 

256.80 

(3,251.60) 

7.37106 

( 1 ,333.34) 

1,000.00 

(21 58) 

(135331 

(2.08950) 

4,791.31 

1.739.18 

2.388.14 

(5844) 

4,068.88 
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COMPONENTS OF CASH AND C\SH EQlllVALlcNTS 

Balances with banks: 

On cl1ITenl accounts 

Deposits with original maturity arless than three months 

Cheques! drafts on hand 

Cash on hand 

Total cash and cash equivalents 

Summary of significant accollllting policies 2 {C) 

The accompanying noles are an integral pan of the consolidated financial statements 

As per our report of even date 

For Walker Chandiok & Co LLP 

Chartered Accountants 
Firm Registration No. 00 I 076NiN5000 13 

tJv~V 
Neerllj Sharma 
Partner 

Membership no' 502103 
Place: New Delhi 

Date: May 17.2022 

As per our repOit of even date 

For KS. Rao & Co 

Chartered Accoulltants 

Finn Registration No. 003109S 

'ti ~,~ UW 
(/ 

Sudarshana Gupta M S 
Partner 

Membership 110: 223060 
Place: New Delhi 

Date: May 17. 2022 

March 31, 2022 
(Rs. in c.-ore) 

20n8 

1)7288 

21.99 

1.01 

1,601.26 

Mal'ch 31, 2021 
(Rs. in crore) 

514.8.\ 

3.552.56 
0.19 

1.29 

4,068.88 

For and on behalf ofthe Board of Directors 

Place Hyderabad 

Date: May 17. 2022 

Place: New Delhi 

Date: May 17,2022 

G .. andhi Kit'an Kumar 
joint Managing Director & CEO 

DIN 00061669 
Place: Dubai 

Date: May 17, 2022 

~~~ 
Company Secretary 
PAN ARQPK49121 

Place: New Delhi 
Date: May 17,2022 
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1. General Information 
GMR Airports Limited ('GAL' or 'the Holding Company'), its subsidiaries, associate and joint ventures 
(hereinafter collectively referred to as 'the Group') are mainly engaged in infrastructure developmcnt such as 
development and maintenance of airports, various airport related activities, operating duty free shops etc. 

GAL was incorporated on February 6, 1992, as an investing company. The Holding Company holds majority of its 
investments in Group companies involved in thc operations of AirpOits and related busincss with thc objective to 
consolidate and cxpand its airport sector business. During an earlier year, the Holding Company had been rcgistcred 
as Non-Banking Financial Institution i.e. Systemically Important Core Investment Company (CIC-ND-SI), and had 
been granted certificate of registration by Reserve Bank of India (RBI) vide letter number DNBS (BG) No. 912 / 
08.01.018/2013-14 datcd April 22, 2014. 

The consolidated financial statements were authorised for issue in accordance with a resolution of the directors on 
May 17, 2022. 

2. A) Basis of Preparation 

The consolidated financial statements of the Group have been prepared in accordance with the mixed approach of 
division II and division III as per MCA notification dated October 11, 2018, along with accounting principles 
generally accepted in India, including Indian Accounting Standards (lnd AS) notified under section 133 of the 
Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to 
time. 

Accounting policies have been consistently applied except where newly issued accounting standard is initially 
adopted or as a revision to existing accounting standard requires a change in accounting policy hitherto in use. 

The consolidated financial statements have been prepared in historical cost convention on an accrual basis, except 
for the following assets and liabilities which have been measured at fair value or revalued amount. 

• Derivative Financial Instruments 
• Certain financial assets and liabilities (refer accounting policy regarding financial instrumcnts) which have 

been measured at fair value. 

B) Basis of Consolidation 

The consolidated financial statements comprise the financial statements ofthc Group as at March 31, 2022. Control 
is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and 
has the ability to affect those returns through its power over the investee. Specifically, the Group controls an 
investee if and only if the Group has: 

• Power over the investee (i.e .. existing rights that give it thc CUiTent ability to direct the relevant activities 
of the investee) 

• Exposure, or rights, to variable returns from its involvement with the investee, and 
• The ability to usc its power over the investee to affect its returns. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and 
whcn the Group has less than a majority of the voting or similar rights of an investee, the Group considers all 
rclevant facts and circumstances in assessing whether it has power over an investec, including: 

• The contractual arrangement with the other vote holdcrs of the investce. 
• Rights arising from other contractual arrangements. 
• The Group's voting rights and potential voting rights. 
• The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the 

other voting rights holders. 
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The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of thc three elements of control. Consolidation of a subsidiary begins when the Group 
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, 
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated 
financial statements from the date the Group gains control until the date the Group ceases to control the subsidiary. 

The consolidated financial statements are prepared using unifom1 accounting policies for like transactions and other 
events in similar circumstances. If a member of the Group uses accounting policies other than those adopted in the 
consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments 
are made to that Group membcr's financial statements in preparing the consolidated financial statements to ensurc 
conformity with the Group's accounting policies. 

The financial statements of all entities, used for the purpose of consolidation are drawn up to same repOlting date 
as that of the Holding Company, i.e., year ended on March 31, 2022. When the end of the reporting period of the 
parcnt is different from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial 
information as of the same date as the financial statements of the parent to enable the parent to consolidate the 
financial information of the subsidiary, unless it is impracticable to do so. In case of entities, where it is 
impracticable to do so, they are consolidated using the most recent financial statements available, which has a lag 
of three months, adjusted for the effects of significant transactions or events occur between the date of those 
financial statements and consolidated financial statements. 

Consolidation procedure: 

Accounting policies of the respective individual subsidiary, joint venture and associate are aligned wherever 
necessary, so as to ensure consistency with the accounting policies that are adopted by the holding under Ind AS. 

a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those 
of its subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts ofthe 
assets and liabilities recognised in the consolidated financial statements at the acquisition date. 

b) Offset (eliminate) the can'ying amount ofthe parent's investment in each subsidiary and the parent's portion 
of equity of each subsidiary. 

c) Eliminate in full intra group assets and liabilities, equity, income, expenses and cash flows relating to 
transactions betwecn entities of the Group (profits or losses resulting from intra group transactions that are 
recognised in assets, such as inventory and fixed assets, are eliminated in full). Intra group losses may 
indicate an impairment that requires recognition in the consolidated financial statements. 

d) Non-controlling interest represents that part of the total comprehensive income and net assets of 
subsidiaries attributable to interests which are not owned, directly or indirectly, by the Parent Company. 
Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders 
of the parent of the Group and to the non-controlling interests, even if this results in the non-controlling 
interests having a deficit balance. When necessary, adjustments are made to the financial statements of 
subsidimies to bring their accounting policies into line with the Group's accounting policies. All intra­
Group assets and liabilities, equity, income, expenses and cash flows relating to transactions bctween 
members of the Group are eliminated in full on consolidation. 

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. [fthe Group loses control over a subsidiary, it: 

• Derecognises the assets (including goodwill) and liabilities of the subsidiary 
• Derecognises the can'ying amount of any non-controlling intercsts 
• Derecognises the cumulative translation differenccs recorded in equity 
• Recognises the fair value of the consideration receivcd 
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• Recognises any surplus or deficit in profit or loss 
• Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained 

earnings, as appropriate, as would be required if the Group had directly disposed of the related assets 
or liabilities. 

The entities considered in the consolidated financial statements in the year are listed below: 

Relationship as at 
Percentage of effective 
ownership interest held 

Sl. 
Name of the Entity 

Country of (directly or indirectly) 
No. Incorporation as at 

March 31, March 31, March 31, March 31, 
2022 2021 2022 2021 

I GMR Airports Developers India Subsidiary Subsidiary 100.00% 100.00% 
Limited (GADL) 

2 GMR Goa International India Subsidiary Subsidiary 99.99% 99.99% 
Airport Limited (GIAL) 

3 GMR Nagpur International India Subsidiary Subsidiary 100.00% 100.00% 
Airport Limited (GNIAL) 

4 GMR Kannur Duty Free India Subsidiary Subsidiary 100.00% 100.00% 
Services Limited (GKDFSL) 

5 GMR Visakhapatnam India Subsidiary Subsidiary 100.00% 100.00% 
Intemational Airport Limited 
(GVIAL)6 

6 GMR Hyderabad International India Subsidiary Subsidiary 63.00% 63.00% 
Airport Limited (GHIAL) 

7 ESR GMR Logistics Park India loint loint 18.90% 18.90% 
Private Limited (formerly Venture Venture 
known as GMR Logistics Park 
Private Limited)(GLPPL)2 

8 GMR Hyderabad Aviation India Subsidiary Subsidiary 63.00% 63.00% 
SEZ Limited (GHASLf 

9 GMR Hyderabad Aerotropolis India Subsidiary Subsidiary 63.00% 63.00% 
Limited (GHAL)" 

10 GMR Hyderabad Airport India Subsidiary Subsidiary 63.00% 63.00% 
Assets Limited _(GHAAL)7 

11 GMR Hospitality and Retail India Subsidiary Subsidiary 63.00% 63.00% 
Limited (folmerly known as 
GMR Hotels and Resorts 
Limited)(GHRL)2 

12 GMR Air Cargo and India Subsidiary Subsidiary 63.00% 63.00% 
Aerospace Engineering 
Limited (formerly known as 
GMR Aerospace and 

i Engineering Limited) 
I 

(GACAEL)2 I 

13 GMR Aero Technic Limited India Subsidiary Subsidiary 63.00% 63.00% 
(GATL)2 

14 Laqshya Hyderabad Airport India loint loint 30.87% 30.87% 
Media Private Limited Venture Venture 
(LHAMPLf 
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I Relationship as at 
Percentage of effective 

Country of I 
ownership interest held 

Sl. 
Name of the Entity (directly or indirectly) 

No. Incorporation l as at 
March 31, March 31, March 31, March 31, 
2022 2021 2022 2021 

15 Delhi International Airport India Subsidiary Subsidiary 64.00% 64.00% 
Limited (DIAL) 

16 Delhi Aerotropolis Private India NA Subsidiary NA 64.00% 
Limited (DAPL)I.IO 

17 Delhi Airport Parking Services India SubsidialY SubsidialY 72.04% 72.04% 
Limited (DAPSL)1 

18 Delhi Duty Free Services India Joint Joint 48.97% 48.97% 
Limited (DDFS)1 Venture Venture 

19 Delhi Aviation Services India Joint Joint 31.36% 31.36% 
Private Limited (DASPL)1 Venture Venture 

20 Travel Food Services (Delhi India Associate Associate 25.60% 25.60% 
Tenninal 3) Private Limited 
(TFS)I 

21 TIM Delhi Airport Adveliising India Associate Associate 31.94% 31.94% 
Private Limited (TIM)1 

22 Delhi Aviation Fuel Facility India Joint Joint 16.64% 16.64% 
Limited (DAFF)I Venture Venture 

23 Celebi Delhi Cargo Terminal India Associate Associate 16.64% 16.64% 
Management India Private 
Limited( CDCTM) 1 

24 DIGI Yatra Foundation India Associate Associate 23.53% 23.53% 
Limited (DIGI) 1.2 

25 GMR Bajoli Holi Hydro Power India Joint Joint 12.89% 12.89% 
Limited (GBHHPLJI Venture Venture 

26 GMR Airport (Mauritius) Mauritius Subsidimy Subsidiary 100.00% 100.00% 
Limited iGALM)9 

27 GMR Airport International BV Netherlands Subsidiary Subsidiary 100.00% \00.00% 
(GAIBV) 

28 GMR Airport Netherland BV Netherlands Subsidiary NA 100.00% NA 
JGANBV)11 

29 GMR Airport Singapore PTE Singapore Subsidiary Subsidiary 100.00% 100.00% 
Limited (GASPL)4 

30 GMR Airport Greece Single Greece Subsidiary Subsidimy 100.00% 100.00% 
Member SA (GAGSMSA)4.5 

31 GMR Megawide Cebu Airport Philippines Joint Joint 40.00% 40.00% 
COl]'loration (GMCAC)4 Venture Venture 

32 Mactan Travel Retail Group Philippines Joint Joint 25.00% 25.00% 
Corporation (MTRGCl" Venture Venture 

33 SSP- Mactan Cebu Philippines Joint Joint 25.00% 25.00% 
Corporation (SMCC)4 Venture Venture 

34 Intel11ational Airport of Greece Joint Joint 21.64% 21.64% 
Heraklion Crete SA (CRETE)' Venture Venture 

35 PT Angkasa Pura A viasi (PT Indonesia 
I 

Joint NA 49% NA 
APA)12 Venture 

36 Megawide GMR Construction Philippines Joint Joint 50.00% 50.00% 
JV Inc.(MGCJV [NC)~ Venture Venture 

Notes: 

I. Step-down subsidiary/joint venture/associate of DIAL. 
2. Step-down subsidiary/joint venture of GI-IIAL. 
3. Joint venture ofGAGSMSA. 
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4. Subsidiary/joint venture of GAlBV. 
5. Incorporated on January 3 L 2020. 
6. Incorporated on May 19, 2020. 
7. Step-down subsidiary ofGHAL and incorporated on November 25,2020. 
8. GAlBV (wholly owned subsidiary of GAL) acquired the bcncficial ownership ofMGCJV Clark from December 

2 I, 2020. However actual transfer of share is yet to be concluded. 
9. GALM filed winding up on August 31, 2021. 
10. DAPL was struck off on December 09,2021. 
11. GANEV incorporated on December 17, 2021. 
12. GANEV acquired shares ofPT APA on February 22, 2022 

C) Summary of significant accounting policies 

a. Use of estimates 

The preparation of the consolidated financial statements in conformity with Ind AS requires management to make 
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application of 
accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and 
liabilities at the date of the consolidated financial statements and reported amounts of revenues and expenses during 
the period. Application of accounting policies that require critical accounting estimates involving complex and 
subjective judgments and the use of assumptions in these consolidated financial statements have been disclosed in 
Note 34. Accounting estimates could change from year to year. Actual results could differ from those estimates. 
Appropriate changes in estimates are made as management becomes aware of changes in circumstances sUlTounding 
the estimates. Changes in estimates are reflected in the consolidated financial statements in the year in which 
changes are made and, if material, their effects are disclosed in the notes to these consolidated financial statements. 

b. Business combination and goodwill 

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as 
the aggregate of the consideration transferred, measured at acquisition date fair value and the amount of any non­
controlling interests in the acquiree. For each business combination, the Group elects whether to measure the non­
controlling interests in the acquiree at fair value or at the proportionate share ofthe acquiree' s identifiable net assets. 
Acquisition-related costs are expensed as inculTed. 

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition 
date fair values. For this purpose, the liabilities assumed include contingent liabilities representing present 
obligation and they are measured at their acquisition fair values irrespective of the fact that outflow of resources 
embodying economic benefits is not probable. However, the following assets and liabilities acquired in a business 
combination are measured at the basis indicated below: 

~ Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are 
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits 
respectively. 

~ Assets (or disposal Groups) that are classified as held for sale in accordance with Ind AS 105 Non-current 
Assets Held for Sale and Discontinued Operations are measured in accordance with that standard. 

~ Re-acquired rights are measured at a value detelmined on the basis of the remaining contractual term of the 
related contract. Such valuation does not consider potential renewal of the reacquired right. 

When thc Group acquires a business, il assesses the financial assets and liabilities assumed for appropriate 
classification and designation in accordance with the contractual terms, economic circumstances and pe11inent 
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts by the 
acquiree. 
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Business combinations arising from transfers of interests in entities that are under the common control are accounted 
at pooling of interest method. The difference between any consideration given and the aggregate historical canying 
amounts of assets and liabilities of the acquired entity are recorded in shareholders' equity. 

Goodwill on consolidation as on the date of transition represents the excess of cost of acquisition at each point of 
time of making the investment in the subsidialY over the Group's share in the net worth of a subsidiary. For this 
purpose, the Group's share of net wOlih is determined on the basis of the latest financial statements, prior to the 
acquisition, after making neccssary adj ustments for material events between the date of such financial statements 
and the date of respective acquisition. Capital reselve on consolidation represents excess of the Group's share in 
the net worth of a subsidiary over the cost of acquisition at each point of time of making the investment in the 
subsidiary. Goodwill arising on consolidation is not amortised, however, it is tested for impaim1ent annually. In the 
event of cessation of operations of a subsidiary, the unimpaired goodwill is written off fully. 

c. Current versus Non-Current Classification 

The Group presents assets and liabilities in the Balance Sheet based on currentl non-current classification. 
An asset is treated as current when it is: 

a) Expected to be realised or intended to be sold or consumed in nOimal operating cycle 
b) Held primarily for the purpose of trading 
c) Expected to be realised within twelve months after the reporting pcriod, or 
d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period. 

The Group classifies all other assets as non-current. Advance tax paid is classified as non-CUlTent asset. 

A liability is current when: 

a) It is expected to be settled in nOimal operating cycle 
b) It is held primarily for the purpose of trading 
c) It is due to be settled within twelve months after the reporting period, or 
d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the 

reporting period. 

The Group classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and 
cash equivalents. The Group has identified twelve months as its operating cycle. 

d. Investments 

Investments that are readily realisable and intended to be held for not more than one year from the date on which 
such investments are made are classified as CUlTent investments. All other investments are classified as long-telm 
investmcnts. 

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly 
attributable acquisition charges such as brokerage, fees and duties. If an investment is acquired, or partly acquired, 
by the issue of shares or other securities, the acquisition cost is the fair value of the securities issued. If an investment 
is acquircd in exchange for another assct, the acquisition is determined by reference to the fair value of the asset 
given up or by reference to thc fair value of the investmcnt acquired, whichever is more clearly evident. 

Current investments are calTied in the consolidated financial statements at fair value determined on an individual 
investment basis. Long-term investments are carried at cost. However, provision for diminution in value is made to 
recognisc a decline other than temporary in the value of the investments. 
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On disposal of an investment the difference between its carrying amount and net disposal proceeds is charged or 
credited to the consolidated statement of profit and loss. 

e. Investments in Associates and Joint Ventures 

The Group's investments in its associate and joint venture are accounted for using the equity method. Under the 
equity method, the investment in an associate or a joint venture is initially recognised at cost. The can'ying amount 
of the investment is adj usted to recognise changes in the Group's share of net assets of the associate or joint venture 
since the acquisition date. Goodwill relating to the associate or joint venture is included in the canying amount of 
the investment and is not tested for impainnent individually. 

If an entity's share oflosses of an associate or a joint venture equals or exceeds its interest in the associate or joint 
venture (which includes any long term interest that, in substance, fonn Palt of the Group's net investment in the 
associate or joint venture), the entity discontinues recognising its share of further losses. Additional losses are 
recognised only to the extent that the Group has incurrcd legal or constructive obligations or made payments on 
behalf of the associate or joint venture. If the associate or joint venture subsequently reports profits, the entity 
resumes recognising its share of those profits only after its share of the profits equals the share of losses not 
recognised. 

The aggregate of the Group's share of profit or loss of an associate and a joint venture is shown on the face of the 
consolidated statement of profit and loss. 

The financial statements of the associate or joint venture are prepared for the same reporting period as the Group. 
When necessary, adjustments are made to bring the accounting policies in line with those of the Group. 

After application of the equity method, the Group dctermines whether it is necessary to recognise an impainnent 
loss on its investment in its associate or joint venture. At each reporting date, the Group determines whether there 
is objective evidence that the investment in the associate or joint venture is impaired. Ifthere is such evidence, the 
Group calculates the amount of impainnent as the difference between the recoverable amount of the associate or 
joint venture and its canying value, and then recognises the loss as 'Share of profit of an associate and a joint 
venture' in the consolidated statement of profit and loss. 

Upon loss of significant influence over the associate or joint control over the joint venture, the Group measures and 
recognises any retained investment at its fair value. Any difference between the canying amount of the associate 
or joint venture upon loss of significant influence or joint control and the fair value of the retained investment and 
proceeds from disposal is recognised in consolidated statement of profit and loss. 

f. Fair value measurement 

The Group measures financial instruments, such as, derivatives 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 liability 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 Group. 

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 best economic interest. 
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate 
economic bcnefits by using the asset in its highest and best use or by selling it to another market palticipant that 
would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximising the use of relcvant observable inputs and minimising the usc of 
unobservablc inputs. 

All assets and liabilities for which fair value is mcasurcd or disclosed in the consolidatcd financial statemcnts are 
categoriscd within the fair value hierarchy, described as follows, based on the lowest Icvel input that is significant 
to the fair value measurement as a wholc: 

.:. Levell - Quoted (unadjusted) market priccs in active markets for identical assets or liabilities . 
• :. Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value 

measuremcnt is directly or indirectly obscrvable . 
• :. Level 3 - Valuation techniques for which the lowest level input that is signiticant to the fair value 

measurement is unobservable. 

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

g. Revenue recognition 

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the 
customer at an amount that reflccts the consideration to which the Group expects to be entitled in exchange for 
those goods or services. 

Revenue is recognised to thc extent that it is probable that the economic benefits will flow to the Group and the 
revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair 
value of the consideration received or receivable, taking into account contractually defined terms of payment and 
excluding taxes or duties collected on behalf of the government. The Group has concluded that it is the plincipal in 
all of its revenue arrangements since it is the primary obligor in all the revenue arrangements as it has pricing 
latitude and is also exposed to inventory and credit risks. 

The specific recognition criteria described below must also be met before revenue is recognised. 

Revenue from contract with customer 

Revcnue from contracts with customers is recognised when control of the services are transferred to the customer 
at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those services. 
The Group has generally concluded that it is the principal in its revenue anangements, because it typically controls 
the services before transferring them to the customer. 

Significant financing component 

Generally, the Group rcceivcs short-term advances from its customers. Using the practical expedient in Ind AS 115, 
the Group does not adjust the promised amount of consideration for the effects of a significant financing component 
if it expects, at contract inception, that the period between the transfer of the promised service to the customer and 
when thc customer pays for that service will be one year or less. 

The Group also receivcs 10ng-telID advances from customers for rendering services. The transaction price for such 
contracts are discounted, using the rate that would be reflected in a separate financing transaction between the 
Group and its customers at contract inception, to take into consideration the significant financing component. 
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Contract balances 

Contract assets 

A contract asset is the right to consideration in exchange for services transfelTed to the customer (which consist of 
unbilled revenue). If the Group perfonTIs by transferring services to a customer before the customer pays 
consideration or before paymcnt is due, a contract asset is recognised for the earned consideration that is conditional. 

Trade receivables 

A receivable represents the Group's right to an amount 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 liabilities 

A contract liability is the obligation to transfer services to a customer for which the Group has received 
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before 
the Group 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 Group perfonns under 
the contract. 

Airport Operations 

Revenue from airport operations i.e. Aeronautical and Non Aeronautical operations are recognised on accrual basis, 
net of service tax/Goods and Service Tax (GST), and applicable discounts when services are rendered. Aeronautical 
operations include user development fees (UDF), Passenger Service Fee (Facilitation Component) [PSF (FC)], 
Baggage X-ray Charges, landing and parking of aircraft, fuel fann, CUTE counter charges. The main streams of 
non -aeronautical revenue includes duty free, retail, advertisement, food & beverages, cargo, ground handling, car 
parking and land & space- rentals. 

Land and Space- rentals pertains to granting right to use land and space primarily for catering to the need of 
passengers, air traffic services and air transport services. 

Revenue from commercial property development rights granted to concessionaires is recognized on accrual basis, 
as per the tenns of the agreement entered into with the customers. 

Cargo Operations 

Revenue from cargo operations are recognized on accrual basis, net of service taxlGoods and Service Tax (GST) 
and applicable discounts, when services are rendered. Revenue from cargo operations are recognized at the point 
of departure for exports and at the point when goods are cleared in case of imports. Revenue from rental contracts 
are recognized over the period of the contract. The Group collects service taxi GST on behalf of the government 
and, therefore, it is not an economic benefit flowing to the Holding Company. Hence, it is excluded from revenue. 

In case of service concession agreements, revenue are recognised in line with the Appendix C to Ind AS 115 -
Service Concession Arrangements 

Income from the concession arrangements earned under the intangible asset model consists of: 

i) fair value of contract revenue, which is deemed to be fair value of consideration transfelTed to acquire 
the asset; and 

ii) payments actually received from the users 
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Revenues and cost of improvements to concession assets 
In confonnity with appcndix C ofInd AS 115, Group recognizes revenues and the associated costs of improvements 
to concession assets which it is obligated to perfonn at thc cargo terminal as established by the concession 
agreement. Revenues represent the value of the exchange between the Group and the grantor of concession with 
respect to the improvements, givcn that the Group constructs or provides improvements to the cargo terminal as 
obligated under thc concession agreement and in exchange, thc grantor of concession grants the Group the right to 
obtain benefits for services provided using those assets. The Group has detennined that its obligations per the 
concession agreement should be considered to be a revenue earning activity as all expenditures incurred to fulfil 
the concession provisions are included in the maximum tariff it chargcs its customers and therefore it recognizes 
the revenue and expense in profit or loss when the expenditurcs are performed. 

The cost for such additions and improvements to concession assets is based on actual costs incurred by the Group 
in the execution of the additions or improvements, considering the requirements in the concession agreement. Thc 
amount of revenues for these services represents is equal to the amount of costs incurred, as Group does not obtain 
any profit margin for these construction services. The amount paid are set at market value. 

Construction incomc 

Construction revenue and costs are recognised by reference to the stage of completion of the construction activity 
at the balance sheet date, as measured by the proportion that contract costs incurred for work performed to date bear 
to thc estimated total contract costs. Where the outcome of the construction cannot be estimated reliably, revenue 
is recognised to the extent of the construction costs incurred if it is probable that they will be recoverable. When 
the outcome of the contract is ascertained reliably, contract revenue is recognised at cost of work performed on the 
contract plus proportionate margin, using the percentage of completion method i.e. over the period of time. 
Percentage of completion is the proportion of cost of work performed to-date, to the total estimated contract costs. 
The estimated outcome of a contract is considered reliable when all the fo llowing conditions are satisfied: 

i. The amount of revenue can be measured reliably, 

ii. It is probable that the economic benefits associated with the contract will flow to the Group, 

iii. The stage of completion of the contract at the end of the reporting period can be measured reliably, 

iv. The costs incurred or to be incurred in respect of the contract can be measured reliably 

Provision is made for all losses incurred to the balance sheet date. Variations in contract work, claims and 
incentive payments are recognised to the extent that it is probable that they will result in revenue and they are 
capable of being reliably measured. Expected loss, if any, on a contract is recognised as expense in the period in 
which it is foreseen, irrespective of the stage of completion of the contract. For contracts where progress billing 
exceeds the aggregate of contract costs incurred to-date and recognised profits (or recognised losses, as the case 
may be), the surplus is shown as the amount due to customers. 

Amount received before the related work is pelformed are disclosed in the Balance Sheet as a liability towards 
advance received. Amounts billed for work performed but yet to be paid by the customers are disclosed in the 
Balanee Sheet as trade receivables. 

Interest income 
Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate 
applicable except the interest income received from customers for delayed payments which are accounted on the 
basis of reasonable certainty / realisation. 
For all tinancial instruments measured at amortised cost, interest income is recorded using the etfective interest rate 
(EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life 
ofthe financial instrument or a shorter period, where appropriate, to the gross can-ying amount ofthe financial asset 
or to the amortised cost of a financial liability. When calculating the effective interest rate, the Group estimates the 
expected cash flows by considering all the contractual tenns of the financial instrument (for example, prepayment, 
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extension, call and similar options) but does not consider the expected credit losses. Interest income is included in 
other income in the consolidated statement of profit and loss. 

Claims 
Claims on contractors / concessionaires are accounted on the basis of reasonable certainty / rcalization. 

Others 
Rental income 
Space rental has been recognised as per the terms of the contract with the customer. 

Branding income 
Branding income is recognised on an accrual basis in the accounting period in which the services are rendered and 
in accordance with the agreement entered into with the parties. 

Mutual Fund income 
Mutual fund income are recognized based on the fair valuation as on each reporting date for the respective period. 
Profit/ loss on sale of mutual funds is recognized when the title to mutual funds ceases to exist. On disposal of 
above, the difference between its carrying amount and net disposal proceeds is charged or credited to the 
consolidated statement of profit and loss. 

Dividend Income 
Dividend income is recognized when the right to receive dividend is established by the reporting date. 

h. Taxes 
Tax expense comprises current tax and deferred tax. 

Current income tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any 
adjustment to the tax payable or receivable in respect of previous years. Current income tax is measured at the 
amount expected to be paid to the tax authorities in accordance with 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 arc enacted or substantively enacted, at the 
reporting date. Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to 
set off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis. 

Deferred tax 
Deferred tax is provided using the liability 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 transaction, affects neither thc 
accounting profit nor taxable profit or loss. 

ii) In respect of taxable temporary differences associated with investments in subsidiary, associates and 
interests injoint ventures, 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, thc 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: 
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i) When the deferred tax asset relating to the deductible temporary difference arises from the initial 
recognition of an 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 subsidiary, associates 
and interests in joint ventures, deferred tax assets are recognised only to the extent that it is probable 
that the temporary differences will reverse in the foreseeable future and taxable profit will be available 
against which the temporary differences can be utilised. 

The Group recognises deferred tax liability for all taxable temporary differences associated with investments in 
subsidiary, associates, and interests in joint arrangements, except to the extent that both of the following conditions 
are satisfied: 

a) The parent, investor, joint venturer or joint operator is able to control the timing of the reversal of the 
temporary difference; and 

b) It is probable that the temporary difference will not reverse in the foreseeable future. 

The carrying amount of deferred tax assets is reviewed at each repOliing date and rcduced to the extent that it is no 
longer probable that sufficient taxable profit will be available to allow all or part of the defelTed tax asset to be 
utilised. Umecognised 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 liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted 
at the reporting date. 

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

DefelTed tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off CUlTent tax 
assets against CUlTent tax liabilities and the de felTed taxes relate to the same taxable entity and the same taxation 
authority. 

The measurement of de felTed tax reflects the tax consequences that would follow from the manner in which the 
Group expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities. 

Minimum Alternate Tax ('MAT') paid in a year is charged to the consolidated statement of profit and loss as current 
tax. The Group recognises MAT credit available as an asset only to the extent that there is convincing evidence that 
the Group will pay normal income tax during the specified peliod, i.e., the period for which MAT credit is allowed 
to be carried forward. In the year in which the Group recognises MAT credit as an asset in accordance with the 
Guidance Note on 'Accounting for Credit Available in respect of Minimum Alternative Tax' under IT Act, the said 
asset is created by way of credit to the consolidated statement of profit and loss and shown as 'MAT credit 
entitlement'. The Group reviews the 'MAT credit entitlement' asset at each reporting date and writes down the 
asset to the extent the Group does not have convincing evidence that it will pay normal tax during the specified 
period. 

Taxes, cess, duties such as sales taxi value added taxi service tax/GST etc. paid on acquisition of assets or on 
incurring expenses. Expenses and assets are recognised net of the amount of taxes paid, except: 

• When the tax incurred on a purchase of assets, goods or services is not recoverable from the taxation 
authority, in which case, the tax paid is recognised as pali of thc cost of acquisition of the asset or as pali 
of the expense item, as applicable. 

• 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 paIi of receiva bles or pay abies in the 
balance sheet. 
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i. Property, Plant and Equipment 

Property, plant and equipment are stated at historical cost less accumulatcd depreciation. Historical cost includes 
acquisition cost or the cost of construction, including duties and taxes (other than those refundable), expenses 
directly related to the acquisition of assets and making them operational for their intended use after deducting trade 
discounts and rebates, and in the case of qualifying assets, the attributable borrowing costs. Initial estimate shall 
also include costs of dismantling and removing the item and restoring the site on which it is located. 
Assets under installation or under construction as at the balance sheet date are shown as "Capital work-in-progress 
(CWIP)". However, CWIP relating to the development fund are being net off from the Development fee accrued 
(to the extent not utilized) and are not included in CWIP. Expenditure including finance charges directly relating to 
construction activity is capitalised. 

The cost of a self-constructed item of propelty, plant and equipment comprises the cost of materials and direct 
labour, any other costs directly attributable to bringing the item to working condition for its intended use, and 
estimated costs of dismantling and removing the item and restoring the site on which it is located. 
If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted 
for as separate items (major components) of property, plant and equipment. 

Capital work in progress includes cost of property, plant and equipmcnt under installation/under development and 
leasehold improvements under development as at the balance sheet date, and the related advances are shown as 
Capital Advances. 

The present value of the expected cost for the decommissioning of an asset after its use is included in the cost of 
the respective asset if the recognition criteria for a provision are met. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item wil1 flow to the Group and the cost of the 
item can be measured reliably. The carrying amount of any component accounted for as a separate asset is 
derecognised when replaced. Further, when each major inspection is pcrformed, its cost is recognised in the canying 
amount of the item of property, plant and equipment if the recognition criteria are satisfied. All other repairs and 
maintenance are charged to consolidated profit and loss during the reporting pel10d in which they are incurred. 

An item of property, plant and equipment and any significant part initial1y recognised is derecognised upon disposal 
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition 
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount ofthe asset) is 
included in the consolidated statement of profit and loss when the asset is derecognised. 

Development fee related to an asset, (net of direct amount incurred to earn aforesaid development fee) is deducted 
from the gross value of the asset concerned in arriving at the carrying amount of the related asset. 

Depreciation of Property, Plant and Equipment 
The depreciation on the Property Plant and Equipment is calculated on straight-line basis using the rates arrived at, 
based on the useful lives estimated by the management, which coincides with the lives prescribed under schedule 
II of the Companies Act, 2013 except for assets individually costing less than Rs. 5,000 which are ful1y depreciated 
in the ycar of acquisition. The Group has used thc fol1owing rates to provide depreciation on its fixed assets. 
The useful life ofthc property, plant and equipment's which are not as per schedule II ofthe Companies Act 2013, 
have been estimated based on internal evaluation. 

In respect of DIAL and GHIAL: 
On June 12, 2014, the Airport Economic Regulatory Authority ("the Authority") has issued a consultation paper 
viz.05/20 14-15 in the matter of Normative Approach to Building Blocks in Economic Rcgulation of Major Airports 
wherein it, inter alia, mentioned that the Auth0l1ty proposes to lay down, to the extent required, the depreciation 
rates for airport assets, taking into account thc provisions of the useful life of assets given in Schedule [\ of the 
Companies Act, 2013, that have not been clearly mentioned in the Schedule II of the Companies Act, 2013 or may 
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have a useful life justifiably different than that indicated in the Companies Act, 2013 in the specific context to the 
airpOli sector. Pursuant to above, thc Authority has issucd order no. 35/2017-18 on January 12,2018 which is 
further amended on April 09, 2018, in the matter of Determination of Useful life of Airport Assets, which will be 
effective from April 0 1,2018. 

Accordingly, the management is of the view that useful lives considered by DIAL and GHIAL for most of the assets 
except passenger related Furniture and Fixtures are in line with the useful life proposed by AERA in its order dated 
January 12,2018, which is further amended on April 09, 2018. 

For domestic subsidiaries and joint ventures, the Group provides depreciation on property, plant and equipment 
using straight line basis using the useful lives aJTived at based on the useful lives of the assets estimated as prescribed 
under Schedule II to the Companies Act, 20 I 3 except for celiain assets classes, based on a technical evaluation 
where the management believes that the useful life of such assets is different from the useful life specified in 
Schedule II to Companies Act 2013. The identified components are depreciated separately over their useful lives; 
the remaining components are depreciated over the life of thc principal asset. 

Some of the Group companies have been following useful life for their Fixed Assets which are different from the 
lives published under Schedule II to the Companies Act, 2013 based on the estimation of useful lives done by the 
respective management. The following is the comparison ofthe useful lives of these assets as adopted by the Group 
and those prescribed under schedule II of the Companies Act, 2013. 

Type of Assets Useful life as adopted by the Life of Asset As per Sch II of the 
management of respective entities Companies Act 2013 
in the Group based on Technical (In years) 
evaluation 

Roads - Other than RCC 5-10 5 
Building Others 30-60 30-60 
Improvement/Building on lease 10-30 25 - 30 
hold land* 
Electrical installations and 7-15 10 
Equipment 
Runways and Taxiways 30 30 
Runways and Taxiways 7 7 
Plant and machinery 3-15 or concession period which 3-15 

ever is earlier 
Office Equipment 3-10 5 
Computers equipment and IT 2-6 3-6 
systems 
Furniture and Fittings 3-10 5 
Vehicles 1-10 8 
Transfonners/ Power Sub- stations 15 10 
(included in plant and machinery) 
Electric Panels/ Electlic fittings # 10-15 10 
(included in Electrical Installations 
and Equipment) 

Notes 
HIn DIAL & GHIAL, in case of, internal Approach Roads (other than RCC), Electric Panels/ Electric fittings and 
Transformers/Power Sub-Stations, DIAL & GHIAL, based on technical evaluation, believes that the useful life of 
such assets is different from the useful life specified in Schedule II to Companies Act, 2013. 
*Leasehold improvements are improvements, bettennents, or modifications of leased property which will benefit 
the Group for the period of more than one year. The amount of leasehold improvements are capitalised and 
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amortised over the period of lease of five years or useful life whichever is less. Leasehold land includes Compound 
Wall depreciated at 10% per annum. 
Runways, Taxiways and Apron are depreciated over the useful life of 30 years as estimated by the management 
based on the internal technical evaluation. 

j. Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, 
intangible assets are carried at cost less accumulated amortisation and accumulated impailment losses, if any. 

Amortisation of Intangible Assets 
Intangible assets are amortised over the useful economic life and assessed for impairment whenever there is an 
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an 
intangible asset with useful life are reviewed at the end of each reporting period. Changes in the expected useful 
life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to 
modify the amortisation period or method, as appropriate, and are treated as changes in accounting estimates. 

The amortisation expense on intangible assets is recognised in the consolidated statement of profit and loss unless 
such expenditure forms part of calTying value of another asset. 

Amortisation is calculated to write off the cost of other intangible assets over their estimated useful lives 1-6 years 
for software and 5-10 years for Franchise rights fee using the straight-line method. Amortisation is calculated on a 
pro-rata basis for assets purchased/ disposed during the year. 

The Group amortises, upfront fee paid as airport concession rights and other costs paid to AAI are recognized and 
amortized over the initial and extended period of OMDA i.e. 60 years. 

Intangible assets under development 

Intangible assets under development represents expenditure incurred in respect of intangible assets under 
development and are calTied at cost. Cost comprises of purchase cost, related acquisition expcnses, development / 
construction costs, borrowing costs and other direct expenditure. 

k. Government Grant and subsidies 

Government grants are recognised where there is reasonable assurance that the grant will be received and all 
attached conditions will be complied with. When the grant relates to an expense item, it is recognised as income on 
a systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed. Such 
grants related to income are deducted in reporting the related expense. 

When the grant is in the nature of capital subsidy it is treated as capital reserve. 
One of our subsidiary has deferred payment arrangement on the concession fee payable to Ministry of Civil Aviation 
(MoCA) without interest. The effcct of this assistance is treated as a government grant. The assistance is initially 
recognised and measured at fair value and the government grant is measured as the difference between the initial 
carrying value of the assistance and the fair value. The grant is subsequently measured as per the accounting policy 
applicable to financialliabilitics. 

I. Borrowing Cost 

Borrowing costs directly attributable to the acqUisitIOn, construction or production of a qualifying asset arc 
capitalised as part of the cost of the asset. A qualifying asset is one that necessarily takes a substantial period of 
timc to get ready for its intcnded use or sale are capitalised as part of the cost of the respective asset. All other 
borrowing costs are expensed in the period in which they occur. 
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BOlTowing costs consist of interest and other costs that an entity incurs in connection with the bOlTowing of funds. 
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the bOlTowing costs. 

m. Inventories 

Inventories are valued at the lower of cost and net realisable value. 
Costs inCUll"ed in bringing each product to its present location and condition are accounted for as follows: 

o Finished goods and work in progress: cost includes cost of direct materials and labour and a proportion of 
manufacturing overheads based on the nonnal operating capacity, but excluding borrowing cost. 

o Traded goods: cost includes cost of purchase and other costs inculTed in bringing the inventories to their 
present location and condition. 

Cost of inventories is detennined on a weighted average basis. Net realisable value is the estimated selling price in 
the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make the 
sale. 

Assessment of net realisable value is made in each subsequent period and when the circumstances that previously 
caused inventories to be written-down below cost no longer exist or when there is clear evidence of an increase in 
net realisable value because of changed economic circumstances, the write-down, if any, in the past period is 
reversed to that extent of the original amount written-down so that the resultant carrying amount is the lower of the 
cost and the revised net realisable value. 

n. Impairment of non-financial assets 

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset's 
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash generating units' (CGUs) fair 
value less cost of disposal and its value in use. The recoverable amount is detelmined for an individual asset, unless 
the asset does not generate cash inflows that are largely independent of those from other assets or Group 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 recoverable amount. 
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre- tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. 
In detennining fair value less cost of disposal, recent market transactions are taken into account. 

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared 
separately for each of the Group's CGUs to which the individual assets are allocated. These budgets and forecast 
calculations gencrally cover a period of five years. For longer periods, a long-tenn growth rate is calculated and 
applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered 
by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or 
declining growth rate for subsequent years, unless an increasing rate can be justified. Ifno such transactions can be 
identified, an appropriate valuation modcl is used. 

Impairment losses of continuing operations, including impairment on inventories, are recognised in the consolidated 
statement of profit and loss. After impairment, depreciation is provided on the revised carrying amount of the asset 
over its remaining usefullifc. 

For assets an assessment is made at each reporting date to determine whether there is an indication that previously 
recognised impairment losses no longer exist or have decreased. If such indication exists, the Group estimates thc 
asset's or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has been 
a change in the assumptions used to determine the asset's recoverable amount since the last impaim1ent loss was 
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recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, 
nor exceed the carrying amount that would have been determined, net of depreciation, had no impainnent loss been 
recognised for the asset in prior years. Such reversal is recognised in thc consolidated statement of profit or loss. 

o. Provisions, Contingent liabilities and Commitments 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
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 Group expects some or all of a 
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate 
asset, but only when the reimbursement is virtually celiain. The expense relating to a provision is presented in the 
consolidated statement of profit and loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision 
due to the passage of time is recognised as a finance cost. 

Provisions for onerous contracts are recognized when the expected benefits to be delivered by the Group from a 
contract are lower than the unavoidable costs of meeting the future obligations under the contract. The provision is 
measured at the present value of the lower ofthe expected cost of telminating the contract and the expected net cost 
of continuing with the contract. Before a provision is established the Group recognizes any impailment loss on the 
assets associated with that contract. 

Provision for decommissioning cost: Decommissioning costs are provided at the present value of expected costs to 
settle the obligation using estimated cash flows and are recognized as part of the cost of the paliicular asset. The 
cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. 
The unwinding of the discount is expensed as incurred and recognized in the Statement of profit and loss as a 
finance cost. The estimated future costs of decommissioning are reviewed annually and adjusted as appropriate. 
Changes in the estimated future costs or in the discount rate applied are added to or deducted from the cost of the 
asset and any short / excess is adjusted from statement of profit and loss. 
Contingent liability is disclosed in the case of: 

• A present obligation arising from past events, when it is not probable that an outflow of resources will be 
required to settle the obligation 

• A present obligation arising from past events, when no reliable estimate is possible 
• A possible obligation arising from past events, unless the probability of outflow of resources is remote. 

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

p. Contingent assets 

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an 
inflow of economic benefits to the entity. Contingent assets are recognized when the realisation of income is 
virtually certain, then the related asset is not a contingent asset and its recognition is appropriate. Contingent assets 
are reviewed at each reporting date. A contingent asset is disclosed where an inflow of economic benefits is 
probable. 

q. Leases 

The detelmination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement 
at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent 
on the use of a specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that 
right is not explicitly specified in an arrangement. 
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A lease is classified at the inception date as a finance lease or an operating lease. 

Group as a lessee: 

Till previous year, assets acquired on leases where a significant portion of risk and rewards of ownership are 
retained by the lessor are classified as operating leases. Lcase rental are charged to statement of profit and loss on 
straight-line basis except where scheduled increasc in rent compensate the lessor for expected inflationaIY costs. 

The Group enters into Icasing anangements for various assets. The assessment of the lease is based on several 
factors, including, but not limited to, transfer of ownership of leased asset at end of lease term, lessee's option to 
extend/purchase etc. 

At lease commencement date, the Group recognises a right-of-use asset and a lease liability on the balance sheet. 
The right-of-use asset is measured at cost, which is made up of the initial measurement of the lease liability, any 
initial direct costs incurred by the Group, an estimate of any costs to dismantle and remove the asset at thc end of 
the lease (if any), and any lease payments made in advance of the lease commencement date (net of any incentives 
received). 

The Group depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the 
earlier ofthe end ofthe useful life of the right-of-use asset or the end ofthe lease term. The Group also assesses the 
right-of-use asset for imp ailment when such indicators exist. At lease commencement date, the Group measures the 
lease liability at the present value ofthe lease payments unpaid at that date, discounted using the interest rate implicit 
in the lease if that rate is readily available or the Group's incremental borrowing rate. Lease payments included in 
the measurement of the lease liability are made up of fixed payments (including in substance fixed payments) and 
variable payments based on an index or rate. Subsequent to initial measurement, the liability will be reduced for 
payments made and increased for intercst. It is re-measured to reflect any reassessment or modification, or if there 
are changes in in-substance fixed payments. When the lease liability is re-measured, the conesponding adjustment 
is reflected in the right-of-use asset. The Group has clected to account for short-term leases using the practical 
expedients. Instead of recognising a right-of-use asset and lease liability, the payments in relation to these are 
recognised as an expense in statement of profit and loss on a straight-line basis over the lease telm. 

Group as a lessor: 

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from 
the Group to the lessee. Amounts due from lessees under finance leases are recorded as receivables at the Group's 
net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant 
periodic rate of return on the net investment outstanding in respect of the lease. 

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are 
classified as operating leases. Rental income from operating lease is recognised on a straight-line basis over the 
tenn of the relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to 
the carrying amount of the leased asset and recognised over the lease telm on the same basis as rental income. 

r. Retirement and Other Employee Benefits 

Defined benefit plan 

All employee benefits payable/available within twelve months ofrendering the service are classified as short-tclm 
employec benefIts. Benefits such as salaries, wages and bonus etc., are rccognised in the consolidated statemcnt of 
profit and loss in the period in which the employee renders the related service. 

The Group rccognizes contribution payablc as expcnditure, when an employee rendcrs the rclated service. If the 
contribution payable to the scheme for scrvice received before the reporting date exceeds the contribution already 
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paid, the deticit payable to the scheme is recognized as a liability after deducting the contribution already paid. If 
the contribution already paid exceeds the contribution due for services received before the balance sheet date, then 
excess is recognized as an asset to the extent that the pre-payment will lead to a reduction in future payment or a 
cash refund. 

Retirement benefit in the fonn of provident fund is a defined benefit scheme. The Holding Company and DIAL 
contributes its portion of contribution to DIAL Employees Provident Fund Trust ('the Trust'). The Holding 
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 which is determined by actuary and accounted by the Holding Company as provident 
fund cost. 

Retirement benefit in the fonn of Superannuation Fund and Employee State Insurance are defined contribution 
schemes and the contributions are charged to the consolidated statement of profit and loss of the year when the 
contributions to the respective funds are due. The Holding Company has no obligation, other than the contribution 
payable to the respective trusts. 

Gratuity Liability is a defined benefit obligation and is provided for on the basis of an actuarial valuation on 
projected unit credit method made at the end of each financial year. EvelY employee who has completed five years 
or more of service gets a gratuity on departure at 15 days' salary (based on last drawn basic salalY) for each 
completed year of service. 

Gratuity Liability in case of Holding Company, DIAL and CELEBI is funded through policy taken from Life 
Insurance Corporation of India. 

The Group treats accumulated leave including sick leave expected to be cal1'ied forward beyond twelve months, as 
long-tenn employee benefit for measurement purposes. Such long-term compensated absences including sick leave 
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 consolidated statement of profit and loss and are not deferred. 

The Group treats accumulated leave including sick leave expected to be carried forward beyond twelve months, as 
long-term employee benefit for measurement purposes. Such long-term compensated absences including sick leave 
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 consolidated statement of profit and loss and are not deferred. 

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: 

1. The date of the plan amendment or curtailment, and 
ll. The date that the Group recognizes related restructuring costs. 

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method. 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group 
recognises the following changes in the nct defined benefit obligation as an expense in the consolidated statement 
of profit and loss: 

• Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non 
routinc settlements; and 

• Net interest expense or income 
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s. Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 

(i) Financial Assets 

Initial recognition and measurement 
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through 
other comprehensive income (OCl), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 
characteristics and the Group's business model for managing them. With the exception of trade receivables that do 
not contain a significant financing component or for which the Group has applied the practical expedient, the Group 
initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through 
profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which 
the Group has applied the practical expedient are measured at the transaction price detelmined under Ind AS 115. 
Refer to the accounting policies for Revenue from contracts with customers. 

In order for a financial asset to be classified and measured at amOliised cost or fair value through OCI, it needs to 
give rise to cash flows that are 'solely payments of principal and interest (SPPI), on the principal amount 
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. 
The Group's business model for managing financial assets refers to how it manages its financial assets in order to 
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash 
flows, selling the financial assets, or both. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation 
or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Group 
commits to purchase or sell the asset. 

Subsequent measurement: 
For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost 
• Debt instruments at fair value through other comprehensive income (FVTOCI) 
• Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL) 
• Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amortised cost: 
A 'debt instrument' is measured at the amortised cost, if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash 
flows, and 

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal 
and interest (SPPI) on the principal amount outstanding. 

This category is the most relevant to the Holding Company. After initial measurement, sueh financial assets are 
subsequently measured at amOliised cost using the effective interest rate (EIR) method. 

Amortised cost is calculated by taking into account any discount or premium 011 acquisition and fees or costs that 
are an integral part of the EIR. The EIR amOliisation is included in finance income in the profit or loss. The losses 
arising from impairment are recognised in the profit or loss. This category generally applies to trade and other 
receivables. 
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Debt instrument at FVTOCI: 
A 'debt instrument' is classified as at the FVTOCI, ifboth of the following criteria are met: 

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the 
financial assets, and 

b) The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measurcd initially as well as at each reporting date at 
fair value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Holding 
Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in thc 
statement of prot it and loss. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is 
reclassified from the equity to statement of profit and loss. 

Interest earned whilst holding FVTOCI debt instlUment is reported as interest income using the EIR method. 

Debt instlUment at FVTPL: 
FVTPL is a residual categOlY for debt instruments. Any debt instlUment, which does not meet the criteria for 
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Holding Company may elect to designate a debt instlUment, which otherwise meets amortized cost 
or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a 
measurement or recognition inconsistency (refelTed to as 'accounting mismatch '). 
Debt instlUments included within the FVTPL category are measured at fair value with all changes recognized in 
the statement of profit and loss. 
Financial assets at amortised cost: A 'Financial asset' is measured at the amortised cost if both the following 
conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash 
flows, and 

b) Contractual telms ofthe asset give rise on specified dates to cash flows that are solely payments of principal 
and interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 
interest rate (EIR) method. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included in other income in the profit or loss. The losses 
arising from impairment are recognised in the consolidated profit or loss. This category generally applies to trade 
and other receivables. 

Financial assets at FVTPL: FVTPL is a residual category for financial assets. Any Financial asset, which does not 
meet the criteria for categorization as at amortized cost or as at Fair Value through OCI (FVTOCI), is classified as 
at FVTPL. 

In addition, the Group may elect to designate a Financial assets, which otherwise mects amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 
recognition inconsistency (referred to as 'accounting mismatch'). Financial asscts included within the FVTPL 
category are measured at fair value with all changes recognized in the Profit and Loss. Net gains and losses, 
including any interest income, are recognised in the Consolidated statement of profit and loss. 

Derecognition of financial assets 
A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is 
primarily derecognised when: 

• The rights to receive cash flows from the asset havc expired or 
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• The Group has transferred its rights to receivc cash flows from the asset or has assumed an obligation to 
pay the received cash flows in full without material delay to a third party under a 'pass-through' 
alTangement; and either (a) the Group has transfelTed substantially all the lisks and rewards of the asset, or 
(b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but 
has transferred control of the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has 
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the 
asset, the Group continues to recognise the transferred asset to the extent of the Group's continuing involvement. 
In that case, the Group also recognises an associated liability. The transferred asset and the associated liability are 
measured on a basis that reflects the rights and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Group could be required 
to repay. 

Impairment of financial assets 
In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and 
recognition of impairment loss on the financial assets measured at amortised cost e.g., deposits, trade receivables 
and bank balance, and credit risk exposure. 

The Group follows 'simplified approach' for recognition of impairment loss allowance on trade receivables or 
contract revenue receivables. 
The application of simplified approach does not require the Group to track changes in credit risk. Rather, it 
recognises impailment loss allowance based on lifetime ECLs at each repOliing date, right from its initial 
recognition. 

For recognition of impailment loss on other financial assets and risk exposure, the Group detelmines 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 revelis 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 
possible within 12 months after the reporting date. 
ECL is the difference between all contractual cash flows that are due to the Group 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: 

• All contractual terms ofthe financial instrument (including prepayment, extension, call and similar options) 
over the expected life of the financial instrument. However, in rare cases when thc 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. 

• Cash flows from the sale of collateral held or other credit enhancements that arc integral to the contractual 
terms 

As a practical expedient, the Group 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 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HR1992PLCI01718 
Notes to the consolidated financial statements for the year ended March 31,2022 

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 analysed. 

For assessing increase in credit risk and impailment loss, the Group 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. 

(ii) Financialliabilities 

Financial liabilities and equity instruments 
Classification as debt or equity 
Financial liabilities and equity instruments issued by the Group arc classified according to the substance of the 
contractual arrangements entered into and the detinitions of a financial liability and an equity instrument. 

Equity Instruments 
An equity instrument is any contract that evidences a residual interest in the assets of the Group after deducting all 
of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs. 

Financial Liabilities 
Financial liabilities are initially measured at fair value, net of transaction costs, and are subsequently measured at 
amortised cost, using the effective interest rate method where the time value of money is significant. Interest bearing 
bank loans, overdrafts and issued debt are initially measured at fair value and are subsequently measured at 
amortised cost using the effective interest rate method. Any difference between the proceeds (net of transaction 
costs) and the settlement or redemption of borrowings is recognised over the term of the borrowings in the 
consolidated statement of profit and loss. 

For trade and other payables maturing within one year from the balance sheet date, the carrying amounts 
approximate fair value due to the shOlt maturity of these instruments. 

Financial guarantee contracts 
Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimburse 
the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the 
terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, adjusted 
for transaction costs that are directly attributable to the issuance ofthe guarantee. 

De-recognition 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When 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 the 
de-recognition of the original liability and the recognition of a new liability. The difference in the respective 
caITying amounts is recognised in the consolidated statement of profit and loss. 

Offsetting of financial instruments: 
Financial assets and financial liabilities are offset and the net amount is repOlted in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, 
to realise the assets and settle the liabilities simultaneously. 
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t. Derivative financial instruments and hedge accounting 

Initial Recognition and subsequent measurement 
The Group uses derivative financial instruments, such as call spread options, to hedge its foreign currency risks. 
Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract 
is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the 
fair value is positive and as financialliabilitics when the fair value is negative. 
Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except 
for the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit or loss when 
the hedge item affects profit or loss. 

For the purpose of hedge accounting, hedges are classified as: 
a. Fair value hedges when hedging the exposure to changes in the fair value ofa recognised asset or liability 

or an unrecognised firm commitment; 
b. Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a 

particular risk associated with a recognised asset or liability or a highly probable forecast transaction or the 
foreign currency risk in an unrecognised firm eommitmcnt; 

c. Hedges of a net investment in a foreign operation. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to 
which the Group wishes to apply hedge accounting and the risk management objective and strategy for undeliaking 
the hedge. The documentation includes the Group's risk management objective and strategy for undertaking hedge, 
the hedging / economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio 
and how the entity will assess the effectiveness of changes in the hedging instrument's fair value in offsetting the 
exposure to changes in the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges are 
expected to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an 
ongoing basis to determine that they actually have been highly effective throughout the financial repOliing periods 
for which they were designated. 

Cash flow hedges that meet the strict criteria for hedge accounting are accounted for as described below: 
The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge 
reserve, while any ineffective portion is recognised immediately in the consolidated statement of profit and loss. 

Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or loss, such 
as when the hedged financial income or financial expense is recognised or when a forecast sale occurs. 

If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as pmi of the 
hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria for 
hedge accounting, any cumulative gain or loss previously recognised in OCI remains separately in equity until the 
forecast transaction occurs or the foreign currency firm commitment is met. 

Presentation of derivative contracts in the financial statement 
Derivative assets and liabilities recognized on the balance sheet are presented as current and non-current based on 
the classification of the underlying hedged item. 

u. Convertible preference shares/ debentures 

Conveliible preference shares / debentures are separated into liability and equity components based on the tClms of 
the contract. On issuance of the convertible preference shares / debentures, the fair value of the liability component 
is detelmined using a market rate for an equivalent non-convertible instrument. This amount is classified as a 
financial liability measured at amortised cost (net of transaction costs) until it is extinguished on conversion or 
redemption. The remainder of the proceeds is allocated to the conversion option that is recognised and included in 
cquity sincc conversion option meets lnd AS 32 criteria for conversion right. Transaction costs are dcducted from 
equity, net of associated income tax. The calTying amount of the conversion option is not re-measured in subsequent 
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years. Transaction costs are apportioned between the liability and equity components of the convertible preference 
shares / debentures based on the allocation of proceeds to the liability and equity components when the instlUments 
are initially recognised. 

v. 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 Group's cash management. 

w. Exceptional items 

An item of income or expense which its size, type or incidence requires disclosure in ordcr to improve an 
understanding of the performance of the Group is treated as an exceptional item and the same is disclosed in the 
consolidated financial statements. 

x. Foreign Currencies 

Functional CUlTency 
The consolidated financial statements are presented in Indian IUpees (INR), which is also the Group's functional 
currency. 

Transactions and Translations 
Transactions in foreign currencies are initially recorded by the Group at their respective functional currency spot 
rates at the date the transaction first qualifies for recognition. However, for practical reasons, the Group uses an 
average rate if the average approximates the actual rate at the date of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates 
of exchange at the reporting date. 

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss. Non­
monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange 
rates at the dates ofthe initial transactions. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the 
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign 
currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss 
arising on translation of non-monetary items measured at fair value is treated in line with the recognition ofthe gain 
or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is 
recognised in OCI or profIt or loss are also recognised in OCI or profit or loss, respectively). 

On consolidation, the assets and liabilities of foreign operations are translated into Indian Rupees at the rate of 
exchange prevailing at the repOliing date and their statements of profit or loss are translated at exchange rates 
prevailing at the dates ofthc transactions. For practical reasons, the Group uses an average rate to translate income 
and expense items, if the average rate approximates the exchange rates at the dates ofthe transactions. The exchange 
diffcrences arising on translation for consolidation are recognised in OCl. On disposal of a foreign operation, the 
component ofOCI relating to that particular foreign operation is recognised in the consolidated statement of profit 
and loss. 
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y. Proposed dividend 

As per Ind AS -10, 'Events after the Reporting period', the Group discloses the dividend proposed by board of 
directors after the balance sheet date in the notes to these consolidated financial statements. The liability to pay 
dividend is recognised when the declaration of dividend is approved by the shareholders. 

z. Earnings per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity 
shareholders 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 year attributable to equity shareholders and the 
weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential 
equity shares. 

aa. Corporate Social Responsibility ('CSR') expenditure 

The Group charges its CSR expenditure during the year to the consolidated statement of profit and loss. 

abo Cash Flow Statement 

Cash flows are reported using thc indirect method, whereby profit for the period is adjusted for the effects 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 Group are segregated. 

(This space is intentionally left blank) 
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(All amounts in Rupees Crore, unless otherwise stated) 

3. Property, plant and equipments and Capital work in progress 

Runways, Buildings Bridges, 
Particulars Land taxh,,·ays, (including Culverts, 

aprons etc. roads) Bunders etc. 

At CostlDccmed Cost 

As at April 01, 2020 16.\3 2,419.65 5,360.22 297.16 
Additions - 127.63 169.53 2.06 

Other adjustments - (0.24) -
Disposals (0.84) -
As at March 31, 2021 16.\3 2,547.28 5,528.67 299.22 

As at April 01, 2021 16.13 2,547.28 5,528.67 299.22 
Additions - 509.86 415.06 9.69 

Other adj ustnh:~nts - (0.04) (4.00) -
Disposals - - (2.63) -
As at March 31, 2022 16.13 3,057.10 5,937.10 308.91 

Accumulated Depreciation 
As at April 01, 2020 - 350.36 810.86 40.05 

Charge for the year - 140.36 254.86 13.39 
Disposals - - (0.26) -
As at March 31, 2021 - 490.72 1,065.46 53.44 

As at April 01, 2021 - 490.72 1,065.46 53.44 
Charge for the year 15653 298.26 14.15 

Other adjustments - (0.01) (0.99) -
Disposals - - (0.24) -
As at March 31, 2022 - 647.24 1,362.49 67.59 

Net Book Value 

As at March 31, 2021 16.\3 2,056.56 4,463.21 245.78 

As at March 31, 2022 16.\3 2,409.86 4,574.61 241.32 

Notcs: 

Plant and Loaschold 
machinery improvements 

2,120.08 155.56 
71.19 19.28 

( 1.37) -
( 1.32) (0.19) 

2,188.58 174.65 

2,188.58 174.65 

210.16 8.74 

(0.35) (0.02) 

(0.72) -
2,397.67 183.37 

773.59 38.28 

252.01 11.00 
(1.41 ) (0.04) 

1,024.19 49.24 

1,024.19 49.24 

252.50 11.78 
(0.05) (0.01) 
(0.60) -

1,276.04 61.01 

1,164.39 125.41 
1,121.63 122.36 

Office Furniture and 
equipmcnts fixtures (including V ohicles and Capital work 

Total Total 
(including electrical installations aircrafts in progress 

computers) and equipments) 

134.11 958.84 20.63 11,482.38 3,8\3.67 15,296.05 
20.70 104.69 3.45 518.53 2,80\.98 3,320.51 

- - (0.01) (1.62) - (1.62) 
(0.35) (0.32) (1.37) (4.39) - (4.39) 

154.46 1,063.21 22.70 11,994.90 6,615.65 18,610.55 

154.46 1,063.21 22.70 11,994.90 6,615.65 18,610.55 
57.14 395.76 1.14 1.607.55 3,546.98 5,154.53 
(0.89) (3.48) - (s.n) - (8.78) 

(47.68) (2.18) (0.02) (53.23) - (53.23) 
163.03 1,453.31 23.82 13,540,44 10,162.63 23,703.07 

29.07 487.74 0.92 2,530.87 - 2,530.87 
36.05 92.82 3.59 804.08 - 804.08 
(0.33) (0.32) (1.37) (3.73) - (3.73) 
64.79 580.24 3.14 3,331.22 - 3,331.22 

64.79 580.24 3.14 3,331.22 - 3,331.22 
38.95 79.07 3.76 855.00 855.00 
(0.25) (0.73) - (2.04) - (2.04) 

(12.80) (2.02) (0.01) (15.67) ( 15.67) 
90.69 656.56 6.89 4,168.51 - 4,168.51 

89.67 482.97 19.56 8,663.68 6,615.65 15,279.33 
72.34 796.75 16.93 9,371.93 10,162.63 19,534.56 -- _ .... _---

1. Buildings include space given on operating lease having gross block: Rs. 222.27 crore (March 31, 2021 : Rs. 190.87 crore), depreciation charge for the year Rs. 7.38 crore (March 31, 2021: Rs. 6.35 crore). accumul"ted 
depreciation Rs. 75.04 crorc (March 31. 2021 : Rs. 67.66 crore) and net book value Rs. 147.23 erore (March 31, 2021 : Rs. 123.21 crore). 

2. The property, plant and equipment of the Group has becn pledgcd for thc borrowing taken by thc Group. 

3. Rcfer note :lX(a) for disclosure of contractual commitments for the acquisition of property, plant & equipments. 

4. Other adjustment includes reduction of cost against reduction of liability of vendors on final settelment amounting to Rs. 8.7S erore (March 31, 2021 Rs. Nil) pertaining to contrsuetion of various capital assets. 

5. The Group has not can'jed out any revaluation of property, plant and equipment in current and previous year. 

6. Refer note 45(i) for disclosure of ageing for capital work in progress. /.~._.P".:-= 
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GMR AIRPORTS LDIITED 
Corporate Identity Number (Cll'i): lJ6599911R1992PLC101718 

7\otes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore, unless othen'Yise stated) 

4. Other intangible assets, Goodwill and Intangible assets unde." dcyciopment 

Airport 
Computer Right to Operate 

Particulars Concessionaire 
Ri.hts 

Software Cargo Facility 

Cost/l>cemed Cost 

As al April 01, 2020 401.77 21.18 25.71 

Additions 3.14 2.55 

Disposals 
As at March 31, 2021 401.77 24.32 28.26 

As at April 01, 2021 401.77 24.32 28.26 

Additions 13.30 7.25 

Disposals (16.39) 

As at March 31, 2022 401.77 21.23 35.51 

Accumulated IJcprcciation 

As at April 01, 2020 24.61 6.07 10.81 

Charge for the year 8.21 3.79 4.10 

As al March 31, 2021 32.82 9.86 14.91 

As at April 01, 2021 32.82 9.86 14.91 

Charge for the year H.21 5.51 1.42 

Disrosals (4.64) 

As at March 31, 2022 41.03 10.73 16.33 

7\ct Block 
As at March 31, 2021 36S.95 14.46 13.35 

As at March 31, 2022 360.74 10.50 19.18 

5. Right of use asset 

Buildings 
Plant and 

Particulars Land (including 
machinery 

roads) 

As.t April 01, 2020 0.52 99.50 4.29 

Additions 14.98 

Disposals - (0.87) 

Otht:r Ad·ustmt:nt (3.05) 

As at March 31, 2021 0.52 1I0.S3 3.42 

As 31 April 01, 2021 0.52 110.83 3.42 
Additions - 3.92 
Other Ad·ustmcnt -
As at March 31, 2022 0.52 114,75 3.42 

Accumulated Depreciation 

As 31 April 01, 2020 0.24 8.38 2.03 
Charge lor the year 0.15 8.85 1.71 

Disposals (0.45) 

Other adjustments 
As.t March 31, 2021 0.39 17.23 3.29 

As 3t April 01, 2021 0.39 17.23 3.29 

Charge for the year 0.1.l 10.79 0.13 

Other ad·ustmcntl) 
As at March 31, 2022 0.52 28.02 3.42 

~et Book Value 
As at MatTh 31,2021 0.13 93.60 0.13 

As at March 31, 2022 - 86.73 -

Total other 
intangible assets 

448.66 

5.09 

454.35 

454.35 

20.55 

(\6.39) 

458.51 

41.49 

10.10 

57.59 

57.59 

15.14 

(4.04) 

68.09 

396.76 

390.42 

Leasehold 
improvements 

11.30 

0.27 

11.57 

11.57 

0.20 

11.77 

0.26 

2.20 

(0.03) 

2.43 

2.43 

2.19 

0.06 
4.68 

9.14 

7.09 

Goodwill 

719.36 

(0.01 ) 

719.35 

719.35 

719.35 

719.35 

719.35 

Office equipments 
(including 

computers) 

0.37 

0.05 

-

0.42 

0.42 

0.05 

0.47 

0.19 
0.15 

0.34 

0.34 
0.04 

0.38 

0.08 

0.09 

Intangible assets 
under development 

Vehicles 

1.24 

5.03 

6.27 

6.27 

7.2H 

13.55 

6.27 

13.55 

0.10 

0.32 
-

0.42 

0.42 

0.42 

0.03 
0.11 

0.14 

0.14 

0.23 

0.37 

0.28 

0.05 

Furniture and fixtures 
(including electrical 

installations and 
Total 

cquipmcnts) 
4.71 120.79 

7.19 22.54 

- (0.87) 

(3.38) 

11.90 139.0S 

11.90 139.08 

3.97 

0.20 

11.90 143.25 

4.27 15.40 

3.66 16.83 

(0.45) 

(0.03) 

7.93 31.75 

7.93 31.75 

3.60 17.11 

0.06 

11.53 48.92 

3.97 107.33 

0.37 94.33 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HR1992PLCI017UI 
Notes to the consolidated financial statements for tbe year ended Marcb 31, 2022 

(All amounts in Rupees Crorc, unless otherwise stated) 

6A Interest in .Ioint ventures 

a. Details of joint ventures: 

Name of the Entity 

a) Material Joint Ventures: 

Delhi Duty Free Services Private Limited (DDFS) 

Heraklion Crete International Airport S.A. (Crete)) 

Delhi Aviation Fuel Facility Private Limited (DAFF) 

GMR Mcgawide Ccbu Airport Corporation (GMC AC)) 

b) Otbers: 

Delhi Aviation Services Private Limited (DASPL) 

ESR GMR Logistics Park Private Limited (GLPPL)i 

PT Angkasa Pura Aviasi (PT APA)" 

Laqshya Hyderabad Airport Media Private Limited 
(Laqshya) 

SSP- Mactan Cebu corporation (SMCC)' 

Mactan Travel Retail Group Co (MTRGC), 

Megawide GMR Construction .IV lnc.(MGCJV Clark)'·6 

GMR Rajoli Holi Hydropower Private Limited (GBHHPL) 

Notes: 

Country of 
incorporation / 

Place of 
Business 

India 

Greece 

India 

Philippines 

India 

India 

Indonesia 

India 

Philippincs 

Philippines 

Philippines 

India 
- -

Percentage of effective 
ownersbip interest beld 

(directly and indirectly) as 
at 

March 31, March 31, 
2022 2021 

48.97% 48.97% 

21.64% 21.64% 

16.64% 16.64% 

40.00% 40.00% 

32.00% 32.00% 

18.90% 18.90% 

49.00% NA 

30.87% 30.87% 

25.00% 25.00% 

25.00% 25.00% 

50.00% 50.00% 

12.89% 12.89% 
-- - -- --

Percentage of voting 
rigbt beld as at 

March 31, March 31, 
2022 2021 

66.93% 66.93% 

21.64% 21.64% 

26.00% 26.00% 

40.00% 40.00% 

50.00% 50.00% 

30.00% 30.00% 

49.00% NA 

49.00% 49.00% 

25.00% 25.00% 

25.00% 25.00% 

50.00% 50.00% 

20.14% 20.14% 
-- - ---

1. Aggrcgatc amount ofunquotcd investmcnt in joint ventures Rs 2,825.97 crore (March 31, 2021 : Rs 2,337.63 crore). 

2. Aggregate amount of quoted investment in joint vcntures - Rs Nil (March 31, 2021 : Rs Nil). 

I 

Accounting I 
Nature of Activities 

Metbod 

Operates Duty free shop at Indira Gandhi Intemational 
Equity Method 

Airport, New Delhi. 
Develop, construct, operate and management of the New 

Equity Method 
Heraklion Airport. 

Operates aircraft refuelling facility at Indira Gandhi 
Equity Method 

International Airport, New Delhi. 

Operates the Mactan Cebu International Airport. Equity Method 

Manages the operation of bridge mounted equipment and 
supply potable water at Indira Gandhi International AirpOJ1, Equity Method 

New Delhi. 

Engages is in business of leasing of commercial spaces. Equity Method 

Operates the Kualanamu International Airport. Equity Method 

Provides media services for display of advertisement at 
Equity Method 

Hydcrabad Airport. 

Set Up operate, maintain and manage the Food & Beverage 
Equity Method 

outlets at thc locations in Mactan Cebu Airport. 

Operate, maintain and manage the duty paid retail outlets at 
Equity Method 

the locations in Maetan Cebu Airport 

Engages in construction of Clark Airport, Philippines Equity Method 

180 MW hydro based power project under construction Equity Method 
- - -- - - - -- - - --

:1. The repOJ1ing dates of the joint ventures entities coincide with the Holding Company except in case ofGMCAC, SMCC, MTRGC, MGCJV Clark and Crete whose financial statements for the year ended on and as 
at December 31, 2021 and December 31,2020, as applicable were considered tor the purpose of consolidated tinancial statements of the Group as these are the entities incorporated outside India and their tinancials 
are prepared as per calendar year i.e. January to December. 

4. GANBV acquired the shares ofPT Angkasa Pura Aviasi (PT APA) incorporated in Indonesia to operate Kualanarnu International Airport. 
5. GHAL (wholly owned subsidiary ofGHIAL) has entered into an agreement with ESR Hyderabad I Pte Limited (ESR) on April 16,2020 for dilution of its stake in GLPPL from 100% to 30%. Pursuant to this 

agreemcnt GLPPL beeamc·.loint venturc for thc Group. 

6. GAIRV (wholly owned stlbsidiary of GAL) acquired the beneficial ownership ofMGCJV Clark from December 21, 2020. 



GMR AIRPORTS U:VIITlm 
Corporate Identity :-lumber (ClN): U65999HR19921'LC101718 

Notes to the consolidated financial statements fOl' the year ended March 31, 2022 

(All amounts in Rupees Crore, unless otherwise stated) 

b. Summarised financial information for material joint ventures 

DDFS Ct'cte DAFF GMCAC Total 

Particulars March 31, 'larch 31. December December March]l. March 31. December 31, December 31, March 31, March 31, 
2022 2021 31,2021 J 1,2020 2022 2021 2021 2020 2022 2021 

Current a~scts 
Cash & cash equivalents 67.05 12.55 Q7'2.'26 340.29 0.04 0.02 40.80 149.11 1.080.75 501.97 

Current lax assets 5.33 5.04 5.33 5.04 

Other assets 234.94 137.<13 249.01 247.33 3.51 9.26 147.28 149.58 634.74 54.l.20 

Total current assets 302.59 149.58 1,221.27 587.62 8.88 14.32 188.08 298.69 1,720.82 1,050.21 

NOll-current assets 
Non-current tax assets 2.34 2. to 2.34 2.10 

Dc lerrcd tax assets 18.08 19.60 4.72 17.96 9.46 36.04 33.7R 

Other nOB-current assets 397.53 369.66 1.\43.71 975.09 643.41 639 . .15 7,366.23 7.536.39 9.550.88 9.520.49 

Total non~current assets 417.95 39\.36 1,143.71 979.81 66l.J7 648.81 7,366.23 7,536.39 9,589.26 9,556.37 

Current liabilities 

Financial liabilities (excluding 
51.12 45.51 8.37 2.39 41.82 32.84 125.48 101.31 206.22 

trade payable) 

Current tax liabilitics 5.65 1.79 5.65 1.79 

Other liabilities (including trade 
132.10 68.43 15.46 14.72 1.44 1.29 142.84 329.55 291.84 413.99 

payable) 

Total current liabilities 188.87 1\5.73 23.83 17.11 43.26 34.13 142.84 455.03 398.80 622.00 

NOll-current liabilities 

Financial liabilities (cxehlding 
55.42 89.70 4.57 2.05 383.64 380.34 3,180.60 3,509.00 4,230.29 .1.981.15 

trade payable) 

Dcferrcd tax liabilitics 0.42 116.15 109.23 110.57 109.23 

Othcr liabilities (including trade 
6.16 5.84 1.724.96 897.38 0.09 om 35.50 40.43 1,760.71 943.72 

payable) 

Total non-current liabilities 61.58 95.54 1,729.95 899.43 383.73 380.41 3,938.31 3,658.72 6,1 \3.57 5,034.10 

Net assets 470.09 329.67 611.20 650.89 243.26 248.59 3,473.16 3,721.33 4,797.71 4,950.48 

c. R T . eCUDel latlOn U carr~'m2 alTHmnts (I • 1" materia Jomt ventures 

DDFS Crete DAFF GMCAC Total 

Particulars 
March,11, March 31, December December !\larch 31, March31, December 31, December 31, March 31, March 31, 

2022 2021 31 2021 31 2020 2022 2021 2021 2020 2022 2021 
Opening net assets 329.67 368.87 650.89 652.40 248.59 271.68 3.721.33 3.894.05 4.950.48 5.187.00 

Profit I (loss) tor thc year 188.34 (30.14) (1093) (1.38) (5.33) (12.43) (203.29) (177.04) (31.21) (220.99) 

Othcr Comprehensive incomc 0.08 0.28 (0.00) 0.93 (0.06) 1.01 0.22 

Other Adjustments 0.99 1.61 (99.08) 1.61 (98.09) 

lledge Adjustmcnt (9.34) (934) 

Foreign cUITency translation 
(28.70) (!.I2) (47.42) 103.46 (76.18) 102.34 

difference ac~ount 

Dividcnds paid (48.00) - ( 10.(6) (48.<10) (l0.66) 

Closing net assets 470.09 329.67 611.20 650.89 243.26 248.59 3,473.16 3,721.33 4,797.71 4,950.48 

Proportion ufthe group's 
66.93% 66.93% 21.64% 21.64% 26.00% 26.00% 40.00% 40.00% 

ownership 

Group's share 314.63 220.65 1.12.26 140.85 03.25 64.63 1,389.26 1,488.53 1.899.40 1.914.66 

Adjustments to the e(luity values 

a) Goodwil1 80.!l3 80.!l3 142.94 142.94 222.97 222.97 

b) Additional invcstmcllt 341.24 341.24 

c) Other adjustmcnts" 96.00 90.98 - 53.88 (72.89) 149.88 18.09 

Carrying amount of the 
394.66 

investment 
300.68 569.50 231.83 63.25 64.63 1,586.08 1,558.58 2,613.49 2,155.72 

>I: Othcr adjustment in Crete rcprescnb the excess or investmcnt made in the JV entity by the Group in comparison to the share o['net assets. contributed by the JV partner in thc form of 

grants. 



GMR AIRPORTS LIMITED 
Corporate Identity Nnmber (ClN): 1I65999HRI992PLCI01718 
Notes to the consolidated financial statements for the year ended March 3t~ 2022 
(All amounts in Rupees Crofe, unless otherwise stated) 

d Summarised statement of profit and loss tor material joint ventures 
DDFS Crete 

Particulars March 31, March December 
2022 31,2021 31,2021 

Revenue from operations 645.95 272.23 305.88 

Interest income 2U)9 17.14 0'()7 

Depreciation ami amortisation cxpcnscs 56.99 43J7 1.32 

Finance cost 10.85 9.68 (1.18 

Other I..:xpcnses (net of other income) 532.87 275.90 313.96 

T ax expenses I (income) 58.42 (9.44) 1.42 

Exceptional Item 180.43 

Profit / (loss) from continuing operation~ 188.34 (30.14) (10.93) 

Other comprehensive income 0.08 0.28 

Total comprehensive income 18S.42 (29.86) (10.93) 

Other adjustments (9.34) 

Total comprehensive income 1 SS.42 (39.20) (10.93) 

Group share of profit I (loss) for the year 126.11 (26.23) (2.36) 

Dividend received by Group from joint vcnnlres 32.13 

e. Financial information in respect of other joint ventures 

Particulars 

Aggregate carrying amount of investments in individually immaterial joint ventures 

Aggregate amount of group's share of: 
- Profit I (loss) for the year 

- Other comprehensive income for the yenr 

- Total comprehensive income for the year 

December 
31,2020 

146.60 

0.37 

O.OS 

147.96 

(0.43) 

( \.38) 

(1.38) 

0.99 

(0.39) 

(0.08) 

DAf'F 
March March 

31,2022 31,2021 
72.19 57.36 

4.22 3.85 

41.19 40.74 

28.10 29.43 

13.77 7.32 

( 1.32) (3.85) 

(5J3) (12.43) 

(5.33) ( 12.43) 

(5.33) ( 12.43) 

(1.39) (3.23) 

2.77 

(1flis .~pace is intef/tiolla/~v left blank) 

GMCAC 
December December 
31,2021 31,2020 

86.26 165.78 

0.92 4.S4 

6.78 8.99 

158.75 157.66 

113.39 148.71 

IU5 32.30 

(203.29) (177.04) 

0.93 (0.06) 

(202.36) ( 177.10) 

1.61 (99.08) 

(200.75) (276.1S) 

(80JO) (110.47) 

Total 
March 31, March 31, 

2022 2021 
1.110.28 641.97 

26.30 25.S3 

106.28 93.47 

197.88 196.S5 

973.99 579.89 

70.07 18.58 

180.43 

(31.21 ) (220.99) 

1.01 0.22 

(30.20) (220.77) 

1.61 (107.43) 

(28.59) (328.20) 

42.06 (140.01) 

32.13 2.77 

March 31, March 31, 
2022 2021 
206.89 

3.38 
(0'()3) 

3.35 

176.32 

1.02 

0.05 

1.07 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CTN): U65999HR1992PLC101718 
Notes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore, unless otherwise stated) 

6B Interest in Associates 

a. Details of associates' 
Percentage of 

Country of effective ownership 

Name of the Entity 
incorporation interest held 

/ Place of (directly and 
Business March March 

31 2022 31 2021 
a) Material associates: 

TIM Delhi Airport Advertising Private 
India 31.94% 31.94% 

Limited (TIMDAA) 

Celebi Delhi Cargo Terminal Management 
India 16.64% 16.64% 

India Private Limited (CDCTM) 

b) Immaterial associates: 
Travel Food Services (Delhi Terminal 3) 

India 25.60% 25.60% 
Private Limited (TFS) 

[)lGI YalTa Foundation (Oigi) India 23.53% 23.53% 
. 

Notes: 

Percentage of voting 
right held as at 

Nature of Activities 

March March 
31 2022 31 2021 

49.90% 49.90% 
Provides advel1isement services at Indira Gandhi Intemational Airp01i. New 
Delhi. 

26.00% 26.00% 
Provides Cargo services at Indira Gandhi Intemational Airport, New Delbi. 

40.00% 40.00% 
Provides food & beverages services at Indira Gandhi International AirpOlt, 
New Delhi. 

37.00% 37.00% 
Central platfonn for identity management of passengers in collaboration 
with private airport operators and Airport Authority of India . 

l. Aggregate amount of un quoted investment in associates - Rs. 122.69 erore (March 31, 2021: Rs. 120.00 erore). 
2. Aggregate amount of quoted investment in a,soeiates - Rs. Nil (March 31, 2021 : Rs. Nil). 

(This space is intentional(v left blank) 

Accounting 
Method 

, 

Equity Method 

Equity Method 

Equity Method 

Equity Method 



GMR AIRPORTS LIMITED 
Corporate Identity Number (ClN): U65999HR1992PLCI01718 
Notes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore, unless otherwise stated) 

b Summarised financial information for material associates 
T1MDAA 

Particulars March 31, March 31, 
2022 2021 

Current assets 
Cash and cash equivalents 1.48 3.77 
Other assets 78.24 73.27 
Total current assets 79.72 77.04 

Non-current assets 
N on-current tax assets 9.32 7.63 
Deferred tax assets 5.48 4.70 
Other non-current assets 45.17 48.39 
Total non-current assets 59.97 60.72 

Current liabilities 

Financial liabilities (excluding trade payable) 3.96 7.92 
Current tax liabilities - -
Other liabilities (including trade payable) 54.21 46.83 
Total current liabilities 58.17 54.75 

Non-current liabilities 

Financial liabilities (excluding trade payable) - 3.72 
Other liabilities (including trade payable) 1.70 1.26 
Total non-current liabilities 1.70 4.98 
Net assets 79.82 78.03 

c. Reconciliation of carrying amounts of material associates 
T1MDAA 

Particulars March 31, March 31, 
2022 2021 

Opening net assets 78.03 82.18 
Profit /(loss) for the year 2.20 2.48 
Other Comprehensive income (0.41) 0.10 
Dividends paid - (6.47) 
Other Adjustments - (0.26) 
Closing net assets 79.82 78.03 
Proportion of the group's ownership 49.90% 49.90% 
Group's share 39.83 38.94 
Carrying amount of the investment 39.83 38.94 

CDCTM 
March 31, March 31, 

2022 2021 

60.47 41.25 
173.53 176.68 
234.00 217.93 

3.6R R.05 
28.35 25.36 

282.72 274.52 
314.75 307.93 

32.44 34.24 
22.21 20.76 
75.23 71.28 

129.88 126.28 

38.97 50.97 
86.31 61.15 

125.28 112.12 
293.59 287.46 

CDCTM 
March 31, March 31, 

2022 2021 
287.46 261.45 

95.56 89.32 
0.17 (0.31) 

(89.60) (63.00) 
- -

293.59 287.46 
26.00% 26.00% 
76.33 74.74 
76.33 74.74 

(This space is il1telltiollal(l' leji blank) 

Total 
March 31, March 31, 

2022 2021 

61.95 45.02 
251.77 249.95 
313.72 294.97 

13.00 15.68 
33.R3 30.06 

327.89 322.91 
374.72 368.65 

36.40 42.16 
22.21 20.76 

129.44 118.11 
188.05 181.03 

38.97 54.69 
88.Dl 62.41 

126.98 117.10 
373.41 365.49 

Total 
March 31, March 31, 

2022 2021 
365.49 343.63 
97.76 91.80 
(0.24) (0.21) 

(89.60) (69.47) 
- (0.26) 

373.41 365.49 

116.16 113.68 
116.16 113.68 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HRI992PLCI01718 
Notes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore, unless otherwise stated) 

d Summarised Statement of Profit & Loss for material associates 
TlMDAA 

Particulars March 31, March 31, 
2022 2021 

Revenue from operations 177.16 87.01 

Interest income 1.96 2.57 

Depreciation and amOitisation expenses 7.64 8.58 
Finance Cost 0.52 1.10 
Other expenses (net of other income) 167.79 76.09 
Tax expenses / (income) 0.97 1.33 
Profit / (loss) for the year 2.20 2.48 
Other comprehensive income (0.41 ) 0.10 

Total comprehensive income 1.79 2.58 
Less: Other adjustment - (0.26) 

Total comprehensive income to parent 1.79 2.32 

Group share of profit / (loss) for the year 0.89 1.16 
Dividend received by Group from associates - 3.23 

e. F' . I' mancla mformation in respect of other assocIates 

Particulars 

Aggregate carrying amount of investments in individually immaterial associates 
Aggregate amount of group's share of: 

- Profit / (loss) for the year 
- Other comprehensive income for the year 
- Total comprehensive income for the year 

f. Carrying amount of investments in joint ventures, associates and others 

Particulars 

Material joint ventures (refer note - 6A) 
Material associates (refer note - 6B) 
Other joint ventures (refer note - 6A) 
Other associates (refer note - 6B) 
Investment on account of interest free loan to joint venture 
Total 

g Share in PI'OtitS / (loss) of joint ventures / associates (net) 

Particu lars 

Material joint ventures 
Material associates 
Other joint ventures 
Other associates 
Total 

CDCTM Total 

March 31, March 31, March 31, March 31, 
2022 2021 2022 2021 

569.63 574.31 746.79 661.32 

17.58 12.83 19.54 15.40 

18.05 21.54 25.69 30.12 

9.08 9.74 9.60 10.84 

431.77 414.93 599.56 491.02 
32.75 51.61 33.72 52.94 

95.56 89.32 97.76 91.80 

0.17 (0.31 ) (0.24) (0.21 ) 

95.73 89.01 97.52 91.59 

- - - (0.26) 

95.73 89.01 97.52 91.33 

24.89 23.14 25.78 24.30 

23.30 16.38 23.30 19.61 

March 31, March 31, 
2022 2021 

6.53 6.32 

0.21 (2.22) 
(0.01) 0.05 
0.20 (2.17 ) 

March 31, March 31, 
2022 2021 
2,613.49 2,155.72 

116.16 113.68 
206.89 176.32 

6.53 6.32 
5.59 5.59 

2,948.66 2,457.63 

March 31, March 31, 
2022 2021 

42.06 (140.01) 

25.78 24.30 
3.35 1.07 
0.20 (2.17) 

71.39 (116.81 ) 
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h. Contingent liabilities in J'espect of joint ventures & associates (Group's share) 

a) Contingent liabilities (Group's share) 

Pat'ticulars 

For Joint Venture 

Bank guarantees outstanding / Letter of credit outstanding 

Income tax 

Claims against the Group not acknowledged as dcbts 

For Associates 

Matters relating to indirect tax under disputes 

Claims against the Group not acknowledged as debts 

Matters relating to income tax under disputes 

Total 

b) Notes 

March 31, March 31, 
2022 2021 

6,66 4.85 

1.06 0.83 

100.63 82.20 

0.02 -
0.54 0.78 

4.12 4.12 

113.03 92.78 

i) The management of the Group believes that the ultimate outcome of the above matters will not have any material adverse effect on the Group's 
consolidatcd financial position and result of opcrations. 

ii) State of Himachal Pradesh has filed claim against GBHHPL in District court of Himachal Pradesh seeking 1% additional free power from 
GBHHPL based on New Hydro Power Policy, 2008. CUITently 1 % of free power has been defen'Cd for 12 years. 

iii) In case of GBHHPL, special leave petition have been filed with Hon'ble Supreme Court challenging the grant of environmental clearance and 
approval granted for diversion of forest land for shifting of project site from right to left bank of river Ravi. The special leave petition yet to be 
admitted. 

iv) DDFS had filed three refund applications (for three quarters) dated January 31, 2018 under section II(B) of Central Excise Act, 1944 seeking 
refund of Rs. 40.62 Crores being the service tax and cess paid on license fees, marketing fees, airport services charges and utility charges during 
the period October 2016 to June 2017 for services rendered to DDFS at the duty-free shops at T-3, IGI Airport, Delhi. Such refund claims were 
filed in pursuance of the decision of the CEST A T Mumbai in Commissioner of Service Tax - VII, Mumbai vs. Flemingo Duty Free Pvt Ltd 2018 
(8) GSTL 181 (Tri. Mumbai) (Flemingo) wherein it was held that service tax on license fee was not payable since services were provided outside 
taxable territory. 

In respect of the said refund applications, DDFS received a Show Cause Notice (SCN) dated August 24, 2018 that refund claims for the period 
October 2016 to January 2017 were barred by limitation and retlHld cannot be processed. Vide order dated September 06, 2018, the Assistant 
Commissioner, CGST held that only the period of October 2016 to December 2016 is barred by limitation and denied refund of Rs. 12.78 Crores. 
The balance amount of Rs. 27.84 Crores was allowed in favor of DDFS and subsequently refunded to DDFS, which was recognized as income in 
Statement of Profit and Loss during the qU311er and six months ended September 30, 20 I 8 when this refund was received. The Department filed 
an appeal against the aforcsaid Order dated Scptember 06,2018 before Commissioner (Appeals) to the cxtent refund of Rs. 27.84 Crorcs held to 
be payable to DDFS. The said appeal of the Department has been rejected by the Commissioner (Appeals) vide Order dated May 18,2020. On 
August 04, 2020 the Department filed an appeal before the CEST A T, New Delhi against the order of Commissioner (Appeal) dated May 18, 
2020. 

As against denial of refund of Rs 12.n Crores, DDFS filed an appeal before the Commissioner (Appeals) who rejected the appeal on May 10, 
2019 and upheld the Order dated September 06, 2018. DDFS filed an appeal before thc CESTA T, Ncw Delhi who allowed the appeal of DDFS 
vide its Order datcd Angust 14,2019 and hcld that since selvice tax was not payable on license fcc, the limitation prescribed undcr Section lIB of 
the Central Excise Act, 1944 has no application. Accordingly, refund of Rs. 12.78 Crores is allowed in favor of DDFS. The Department served a 
copy of the appeal along with application for stay against the CEST AT Order dated August 14, 2019 before the Delhi High Court itl March 2020 
which has yet to be listed. 

DDFS had also tiled application dated December 31, 2018 with the Department for the period April 2010 to September 2016 seeking refund of 
service tax and cess amounting to Rs.182.13 Crores paid on the input services (concession fee, marketing fee, airp011 service charges and utility 
charges) rendered to DDFS at the duty-free shops at T-3, IGI Airport, Delhi. The Assistant Commissioner issued the Order dated June 26, 2019 
rejecting the elaim filed by DDFS that the Duty-free shops are in non-taxable tenitory. DDFS filed an appeal on August 07, 2019 against the 
Assistant Commissioner's Order before Commissioner (Appeals) and received an Order dated May 26, 2020 in favour of DDFS allowing the 
refund of Rs. 182.13 Crores. DDFS rcquested the Ass!. Commissioncr to process the refund based on the Order passcd by thc Commissioner 
(Appeals). The Assistant Commissioner issued a SeN dated August 04, 2020 asking DDFS to explain that the refund claim is not hit by the bar of 
unjust enrichmcnt as incidence of duty appears to be passed by DDFS to their customers at the time of sale of goods. Subsequently on August 04. 
2020 the Department tiled an appeal before the CEST AT, New Delhi against the Order of Commissioner (Appeals) dated May 26. 2020. DDFS 
filed a reply before the CESTAT on December 24,2020 against the department's appeal dated August 04, 2020 before the CESTAT. The hearing 
on the matter is scheduled for May 26, 2022. 
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In the meanwhile, the Assistant Commissioner issued two separate Orders dated December 10, 2020 on the respective SCNs and rejected the 
refund of service tax of Rs 182. I 3 crores and Rs 12.78 crotTS. DDFS filed a rectification I recall request under Section 74 of the Finance Act, 
1994 dated December 23, 2020 against both the rejection Orders before the Principal Commissioner and the Assistant Commissioner. 
Subsequently DDFS also filed an Appeal against both the rejection Orders of the Assistant Commissioner, before the Commissioner (Appeals) on 
February 15,2021. 

DDFS has received Order-in-Appeal dated September 24, 2021 for refund of Rs. 182.13 crores and Rs. 12.78 crores, upholding the Order-in­
Original passed by the Assistant Commissioner both dated December 10, 2020 for the amounts of Rs. 182.13 crores and Rs. 12.78 crores. DDFS 
has fi led appeals against both the Orders of Commissioner Appeals before CEST AT on November 03, 2021, that is currently pending disposal. 

Having regard to status of matters referred above and in view of inherent uncettainty in predating final outcome of above litigations, involving 
refunds, which is sub-judice, refund of Rs. 27.84 crore (as at March 31,2021 Rs. 27.84 crore) received in an earlier year has been considered as 
contingent liability by the management ofDDFS. 

i Capital commitments in respect of joint ventures & associates 

Particulal's 
March 31, March 31. 

2022 2021 
For Joint ventures 
Estimated value of contracts remaining to be executed on capital account, not provided for (net of advances) 704.18 674.39 

For Associates 
Estimated value of contracts remaining to be executed on capital account, not provided for (net of advances) 0.83 0.44 

j. Other Commitments of I towards joint ventures and associates 

i) In respect of Group's investments in certain jointly controlled entities, other joint venture pattners have the first right of refusal in case any of 
the joint venture partners intend to sell its stake subject to other terms and conditions of respective joint venture agreements. 

ii) In respect of Group's investments in jointly controlled entitics, the Group cannot transfcr I disposc its holding for a pcriod as speciftcd in thc 
respective joint venture agreements. 

iii) Shares of the certain joint ventures have been pledged as security towards loan facilities sanctioned to the Group. 

k. Other notes 

i) DDFS, as per its entitlement had filed GST refund applications aggregating to Rs. 259.40 crore pertaining to the period July 1,2017 to March 
31, 2021. Due to absence of clarity and precedence regarding eligibility of duty free business for claiming refund of Input tax credit (lTC), all 
expenses (other than traded goods) were accounted for as cost (inclusive ofITC) upto March 31,2021 while the DDFS had continued to claim all 
eligible lTC in its monthly GST filings. 
Till April 30 2022, DDFS has been granted and received GST refunds aggregating to Rs. 180.43 crore (including Rs.12.05 crore received 
subsequent to year ended March 31, 2022) pertaining to the period upto March 31, 2021 which have been accounted for and presented as 
'Exceptional Income' in the financial statements of DDFS. Consequent to acceptance and processing of refund applications by the GST 
authorities and subsequent receipt of refund amount, DDFS has accounted for all eligible [TC for the current financial year, in its books of 
account. 
Out of the balance GST refunds aggregating to Rs.78.97 crore pertaining to the period upto March 31, 2021, that are yet to be granted andl 
received, the management has assessed and believes that: 

a. Refunds aggregating to RS.16.82 erorc arc in the nature of contingent assets although refunds of similar nature have already been allowed; and 
should be accounted for as income, only on receipt of refund amount from the authorities; and 
b. Refunds aggregating to RS.62.15 crore are contingent in nature af; the claims have been contested by the authorities due to procedural lapses by 

DDFS while filing the refund claims, and should be accounted for as income, on receipt of refund amount from the authorities. 

ii) Subsequent to the year ended March 31,2022, DDFS received a Demand cum Show Cause Notice dated April 21. 2022, based on special audit 
conducted under Section 72A of Finance Act, 1994 for the second half of financial year 2016-17 and period April 1, 2017 till June 30. 2017, 
wherein The Commissioner of Central Tax and CGST, Delhi ("Depattment") has sought to rccover service tax ducs along with interest and 
penalty aggregating to Rs.40.16 erorc pertaining to the said period. DDFS, through its legal counsel has filed a writ petition before High Court of 
Delhi on April 26, 2022. challenging the initiation of special audit and consequential Demand cum Show Cause Notice mentioned above, citing 
that due procedures were not followed by the Department and no opportunity of being heard was given to DDFS. Based on opinion by its tax 
expert, the management believes that the likelihood of any liability (in relation to service tax dues, interest and penalty) devolving on DDFS is not 
probable and thus, no adjustment is considered necessary in these consolidated tlnancial statements at this stage. 
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iii) Fuel Infrastructure Charges (FIC)! rcvenue rate for thc company) is determined by the Airport Economic regulatolY Authority of India (AERA) 
for a period of five years called control period. AERA has detenl1ined Fuel Infrastructure Charges for the third control period (F.Y. 2021-22 to 
F.Y. 2025-26) vide their order dated October 7, 2021. During the rate determination process of third control period, AERA has factored True-up 
value (over recovery) of second control period amounting to Rs. 144.55 crore as per their prevailing guidelines. Hence, the new FIC rate for third 
control period (F.Y. 2021-22 to F.Y. 2025-26) fixed by AERA are as follows: 

Period FY' FY' FY' FY' 
April-Oct'21 Nov-Mar'22 2022-23 2023-24 2024-25 2025-26 

FIC Rate as determined by AERA (Rs/KL) 609 548 469 402 344 293 

Due to inadequate clarity about various issues relating to accounting of True-Up value, DAFF has approached to obtain opinion of Expert 
Advisory Committee (EAC) of ICAI, since opinion of EAC-ICAI take more time, therefore accounting of true-up of second control period i.e. 
Rs.144.55 crore and true-up adjustment of actual vis-a-vis FIC rate for the period April 1,2021 to March 31, 2022 has been deferred till the 
receipt of opinion of EAC of ICAI. therefore impact of the above has not been aseeltained and provided in these Consolidated Financial 
Statements. 

(Tilis space is intentionanv left blank) 
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7. Loans 

Unsecured, considered good 

Loans to related parties (refer note 39) 

Loans to employees 

Signiti.cut1t increase in credit risk 
Loan to others 

Loans credit impaired 

Total 

Breakup of loan to related parties 
In Indio 
Outside India 

Non Current 
March 31, 2022 March 31, 2021 
(Rs. in crore) 

612.53 
0.20 

612.73 

612.73 

566.82 

45.71 

6\2.53 

(Rs. in crore) 

304.82 
0.20 

305.02 

l.R2 
2.82 

(2.82) 

305.02 

304.82 

304.82 

Current 
March 31,2022 March 31, 2021 
(Rs. in crore) 

300.00 
0.58 

300.5R 

300.58 

300.00 

300.00 

(Rs. in crorc) 

400.00 
R.28 

40R.2R 

408.28 

400.00 

400.00 

I. Loans arc non-dcri\'ativc financial instruments which generate a fixed or variable interest income tor the Group. The carrying value may be afftcctcd by the changes in the credit risk of the counter 
parties. 

8. Other financial assets 

Unsecured, considered good unless stated otherwise 
Non-current bunk balances 
Total (A) 

Derivative instruments at fair value through OCI 
Derivntives designated as hedge 
Total (B) 

Security deposit 
Unsecured, considered good 

Security deposit with related paI1ies (refer note 39) 
Security deposit with others 

Total (C) 

Unsecured, considered good unless statcd otherwisc 
Unbilled revenue 
I nterest accrued 
Non trade receivable 

Unsecured, having significant increase in credit risk 
Advance paid under protest (refer note 47 (xvii)) 
Less: provision against advance 

Total (0) 

Total (A+B+C+D) 

Non Current 
March 31, 2022 March 31,2021 
(Rs. in crore) (Rs. in <l"orc) 

2.58 1.52 

2.58 1.52 

1.393.63 1,255.97 
1,393.63 1,255.97 

0.03 1.26 
426.66 426.65 
426.69 427.91 

12.01 
3.92 0.19 

15.10 134.05 

19.02 146.25 
1,841.92 1,831.65 

(This space is il1lel1tiolla/~v le}i blank) 

Current 
March 31, 2022 March 31, 2021 
(Rs. in crore) (Rs. in crore) 

238.62 

238.62 

4.06 2.15 
13.64 16.03 

17.70 18.18 

265.15 531.03 
68.65 23.8R 

182.89 205.06 

489.42 446.21 
(489.42) (446.21) 

516.69 759.97 
534.39 1,016.77 
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9. Othe r assets 

Capital advances 
Unsecured, considered good 

Capital advances to others 

Total (A) 

Advances other than capital advances 
Unsecured, considered good 

Advances other than capital advances 

Passenger service tee (security component) 

Unsecured, considered doubtful 

Provision for doubtful advances 

Other advances 
Prepaid expenses 

Total (B) 

Deposits/ balances with statutory! government authorities 

Lease equilisation reserve 

Other receivable 

10. Inventories 

Traded goods 

Total (C) 

Total (A+B+C) 

Consumablcs, stores and spares 

Total inventories (valued at lower of cost and net realisable value) 

II. Investments 

Investments carried at fair value through statement of profit or loss 
Investment in domestic mutual funds (unquote d) 

Investments carried at amortised cost 
Investment in debentures 

Investment in commercial papers 

:-Iotes: 
l. Aggregate market vaiue of cUlTent quoted invesnncnts . Rs Nii (March 3i. 2021: Rs Nil). 

Non Current 
March 31, 2022 March 31, 2021 
(Rs. in erore) (Rs. in erore) 

754.05 1,274.18 
754.05 1,274.18 

7.82 7.75 
10.56 

0.04 0.04 
7.86 18.35 

(0.Q4) (0.04) 
7.82 18.31 

29.90 16.46 
1.422.58 931.39 
1.504.67 1.166.55 

6.74 8.22 
2,963.89 2,122.62 
3,725.76 3,415.11 

Non Current 
March 31, 2022 March 31, 2021 
(Rs. in erore) (Rs. in emre) 

20.85 i6.35 

20.85 16.35 

2. Aggregate call)'ing amount of current unquoted investments Rs 1,675.95 crore (March 31, 2021: Rs 2,424.27 crore). 

3. Investment in debentures includes investment made by subsidi3I), in optionally conveltible debentures. 

12. Trade receivables 

Trade receivables from extemal paI1ies 

Receivables from related parties (refer note 39) 

Total 

Security: 
L'nsecured, considered good 

Unsecured, credit impaired 

Less: [lllow<lllce for doubtful receivablc~ including allowance for expected credit \05& 

(i) Refer note -\.5(ii) for ageing of trade re~ei\'ables 

Current 
March 31.2022 March 31. 2021 
(Rs. in erore) 

147.84 

147.84 

147.84 

36.14 
181.56 

17.14 
234.84 
382.68 

March 31, 2022 
(Rs. in erore) 

77.57 
1~.55 

92.12 

Current 

(Rs. in erore) 

89.38 

89.38 

89.38 

27.32 
109.40 

54.79 
191.51 
280.89 

March 31, 2021 
(Rs. in erore) 

79.91 
i3.53 
93.44 

March 31. 2022 March 31, 2021 
(Rs. in eron) (Rs. in erore) 

80U2 1.429.67 

874.53 994.60 
1,675.95 2,424.27 

March 31, 2022 March 31,2021 
(Rs. in erore) (Rs. in erore) 

250.42 249.40 
59.96 30.i5 

310.38 279.55 

310.3R 279.55 
3.~5 I.X8 

313.83 281.43 
(3.45) 0.88) 

310.38 279.55 
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13. Cash & cash equivalents and hank balances other than cash and cash equivalents 

Balances with banks 

- on current accounts 

- deposits with original maturity ofless than three months 

Cheques I drali.s on hand 
Cash on Iwno I cr~Jit card collection 

Non Current 

March 31, 2022 March 31, 2021 
(Rs. in erore) (Rs. in crore) 

Current 
March 31, 2022 March 31, 2021 
(Rs. in crore) (Rs. in crore) 

204.38 514.84 
1,372.88 3.552.56 

22.99 0.19 
1.01 1.29 

Total 1,601.26 4,068.88 (A) ____________________________________ ~~~ ________ ~~~ 

Bank balances other than cash nnd cash equivalents 
- Deposits with remaining maturity for less than 12 months 1,441.50 1.919.93 
- Restricted balances with banks 2.58 1.52 48.64 98.99 

Total 2.58 1.52 1,490,14 2,018.92 

(2.58) ( 1.52) Amount disclosed under other financial assets 

Total (2,58) (1.52) (C) __________ ~~ ________ ~~ ________________________ ___ 

Total (A+B+C) ______________________________________ ~3,~09~1_,4~0 __________ 6~,0_8_7,~8 __ 0 

1. Restricted d~posits includes margin money d~posit and d~posits with banks that arc pl~Jg~J by the Group with the Govermnent and other authorities <lnd with lelHJers against long-term and Sh0l1-
tcnn bOITowing,"i / hedging of interest / towards bank guarantee and letter of credit facilitic~ availed by the Group. 

2. Balances with banks on current accounts does not earn interest. Short-term deposits arc made for varying periods of between one Jay and three months. depending on the immediate cash­

requirement afthe Group and cam interest at the respective short-term deposit rates. 
3. Refer notes 16 and 21 as regards restriction un balances with banks arising in connections with the borrowings made by the Group. 

4. Includes Marketing Fund in DIAL ofRs. 45.93 erore (March 31, 202 1: Rs. 56.87 erore). Refer note 47(xii). 
5. For the purpose afthe consolidated statement of cash tlows. cash and cash equivalents comprise the following: 

Particulars 

Balances with banks: 

- On current accounts 
Deposits with original maturity ofless than three months 

Cheques I dralis on hand 
Cash on hand! credit card collection 
Cash and cash equivalents for consolidated statement of cash flow 

14. Equity 

Equity Shares 
In Numbers (Rs. in erore) 

Authorised share capital: 
At March 31, 2020 
Increase / (decrease) during the year 
At March 31, 2021 
Increase / (decrease) during the year 
At March 31, 2022 

a) Issued capital 

Equity shares of Re. \0 each issued, subscribed and fully paid 

At March 31, 2020 
Issued during the year 
At March 31, 2021 
At March 31, 2022 

b) Terms I rights attached to equity shares: 

1,50,00,00,000 1,500,00 

1,50,00,00,000 1,500.00 

1,50,00,00,000 1,500,00 

Equity Shares 

[0 Numbers 
1,32,83,90,007 

7.82,79,463 
1,40,66,69,470 
1,40,66,69,470 

(Rs, in erore) 
1.328.:19 

78.28 
1,406,67 
1,406.67 

March 31, 2022 March 31, 2021 
(Rs. in erore) (Rs. in crore) 

204.38 514.84 
1,372.88 3.552.56 

22.99 0.19 
1.01 1.29 

1,601.26 4,068.88 

Preference Shares 
In Numbers (Rs. in erore) 

1,50,00,000 1,500,00 

1,50,00,000 1,500,00 

1,50,00,000 1,500,00 

Preference Shares 

In Numbers (Rs. in crore) 

The Company has only one class of equity shares baving a par vo!ue of Rs. 10 per share. Each holder of equity share is entitles to one vote per share. The Company declares and pays dividend in 

Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meding. In the event of liquidation of the Company, the 

holders of the equity shares would be entitled to recdve remaining assds of the Company, after distribution of all preferential amounts. The ditribution will be in proportion to the number of equity 

shares held by the shareholders. 
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c) Shares held by the Holding Company / Ultimate Holdiug Company and / or their subsidiaries / associates: 

:'IIame ofthe shareholder 

E(luity Shares of Rs 10 each fully paid 
GMR Infrastructure Limited; Holding company 
GMR Inti'a Developers Limited (Wholly-owned subsidialY or GIL) 

d) Details of sharebolders holding more than 5'Y. shares in the Company 

:'IIame of the shar'eholder 

Equity shares of Re. 10 each fully paid 
GMR Infl"astructure Limited; Holding company 
GMR Infta Developers limited (Wholly-owned subsidiary of Gil) 

Aeroports De Paris 
GMR Infi'a Services limited (formerly known as GMR SEZ Infra Services limited) 

e) Refer note 45(iv). 

March 31, 2022 

Number of shares held 

42.20,00.837 
29,54,00,588 

March 31, 2022 

Number of shares held 

42,20,00,837 

29,54,00,588 
35,37,83.144 
33,54,84,897 

March 31,2022 March 31, 2021 
(Rs. in erore) Number of shares held 

422.00 54.86,01,089 
295.40 16,88,00,336 

March 31, 2021 
% Holding Number of shares held 

30.00% 54,86,01,089 
21.001% 16,88,00,336 

25.15% 35,37.83,144 
23.g5% 33,54,84.897 

t) As per records of the Company including its register of shareholders/members, the above share holding represents both legal and beneficial ownership of shares. 

15. Other eqnity 

Securities premium 
Aalanee a, at April I, 2020 

Add: premium received on issue of equity shares 

Less: adjustment for shat'e issue expenses 
Less: bonus eompulsOlily convcI1ible preference shares (refer note 18) 
Balance as at March 3 J • 2021 
Balance as at March 31, 2022 

Capital reserve on consolidation 
Balance as at April I, 2020 
Balance as at March 31, 2021 

Balance as at March 31, 2022 

Capital reserve on government grant 
Balance as at ApJiI I. 2020 
Balance as at March 31,2021 

Balance as at March 31, 2022 

Special Reserve U/S 4S-IC of Reserve Bank of India ('RBI') Act 
Balance a, at Aplil 1, 2020 

Balance as at March 31. 2021 

Balance as at March 31, 2022 

Retained earnings 

Balance as at April 1. 2020 
Loss tor the year 

RC-lTIeasurcment loss on post employment defincd benefit plans 

Balance as at March 31. 2021 

Loss for the year 
Rc-measuremcnt gains on post employment de tined benctit plans 

Balance as at March 31, 2022 

Components of other comprehensive income (,OCI') 
Exchange difference on translation of financial statements of foreign operations 

Balance as at April I. 2020 

Movement during the year 
Balance as at Mmeh 31. 2021 
Movement during the y~ar 
Balance as at March 31, 2022 

(A) 

(B) 

(C) 

(D) 

(E) 

(F) 

March 31, 2021 

(Rs. in erore) 

548.60 
168.80 

% Holding 

39.00% 
12.000;() 

25.15% 
23.85% 

Rs. in crore 
31R.28 

921.72 
(10.46) 

(260.86) 

968.68 
968.68 

(151.98) 

(151.98) 
(151.98) 

107.00 

107.00 
107.00 

81.05 

81.05 
81.05 

1,63R.79 

(895.13) 
2.11 

745.77 

(278.43) 
(0.74) 

466.60 

(156.86) 

71.29 
(R5.57) 

30.49 
(55.08) 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HR1992PLCI01718 

j\'otcs to the consolidated financial statements for the ycar ended March 31, 2022 

Cash now hedge reserve 
Balance as at April I, 2020 

Movt!l11ent during the year (net oftaxt!s) 

Balance as at March 31, 2021 

Movement during the year (net of taxes) 
Transrer to statement o[profit and loss 011 hedge setllement 

Dcficrcd tax on hedge settlement 

Balancc as at March 31, 2022 

Total othcr equity (A+B+C+D+E+F+G) 

Balance as at March 31, 2021 

Balance as at March 31, 2022 

~otes 

(G) 

Rs. in crorc 
102.79 
58,62 

161.41 
(2.15,09) 

( 1.05) 

(0.37) 

(75.10) 

1,826.36 

1,341.17 

a) As rcquircd by section 45-IC ofthc RBI Act, 20% of the Company's net profit of the year is transfel1'Cd to special reserve. The said reserve can be used only for the purpose as may be specified 
by the RBI fi:om time to time. In the absence of profit for the year ended March 31,2022; no h'ansfer to speciall'eserve has been made during the year. 

b) Refer note 18 for liability towards bonus compulsorily eonvet1ible preference shares. 

b) During the year ended March 31, 2006, GHIAL had received a grant ofRs. 107,00 crore from Government of Telangana [,follnedy Government ofAndhra Pradesh ('GoAPI)] towards advance 

devclopment fund grant, as per the state support agreemcnt. 

c) Securities premium reselVC is used to record the premium on issuc of shares. Thc reserve can be utilised only for limited pUllJoses such as issuance of bonus shares in accordance with the 

provisions ofthe Companies Act, 20\3. 

d) Exchange differences arising on translation of the foreign operations arc recognised in other ,?omprehensive income as described in accounting policy and accumulated in a separate reserve within 
equity. The cumulative amount is reclassified to consolidated profit or loss when the net investment is disposed-off. 

e) The Group uses hedging instruments a:; part of its management of foreign cuneney risk and interest rate risk associated on borrowings. For hedging foreign currency and interest rate risk, the 
Group uses foreign currency forward contracts. cross currency swaps, foreign currency option contracts and interest rate swaps. To the extent these hedges are efiective, the change in fair value of 
the hedging instlument is recognised in the cash flow hedging reserve, Amounts recognised in the cash flow hedging reserve is reclassified to the consolidated statement of profit or loss when the 
hedged item affects profit or loss. 

16. Non current borrowings 

Bonds I debentures 
Foreign CUI1'Cncy senior notes (secured) 

Non convertible debenhlresl bonds (secured) 

Non convertible debentures/ bonds (unsecured) 

Term loans 
Indian rupee term loam from bank (secured) 

Foreign currency loan from bank (secured) 

From financial institutions 
Indian I1lpee term loans (securt!d) 

Othcr loans 
From the State Govemment ofTelangana ('GoT') (unsecured) 

Loan taken from related party (unsecured) (refi:r note 39) 
Loan taken lI'om others (secured) 

The above amount includes 
Secured borrowings 

L'nsecured hOlTowings 
Amount disclosed under the head "Current borrowings" (refer note 1.1) 

Total 

Breakup of above 
In India 

Outside India 

i) Terms of Security: 

Non Current 
March 31, 2022 March 31, 2021 
(Rs. in crore) 

14,X91.00 
3,196,50 

1,966.91 

1,102,84 

419.09 

104,95 

315.05 

67.00 
285,78 

22,349.12 

20,000.16 

2.348.96 

22,349.12 

3,841.53 
I K506,59 

22,349.12 

(Rs. in erorc) 

14,344.X7 
3,458,08 

2,971.27 

422.77 

92.80 

315,05 

21,604.84 

18,318.51 
3,286,32 

21,604.84 

4,076.34 

17,528.50 
21,604.84 

Current Maturities 
March 31,2022 March 31, 2021 
(Rs. in crorc) (Rs. in crorc) 

2J02.17 

1,330.00 

33.95 41.64 

8.30 7.09 

9.38 
1,381.63 2,150.90 

51.63 2,\ 50.90 
1.330.00 

(1,3XL63) (2.150.90) 

1381.63 48,73 

2,102.17 

1,381.63 2,150.90 

Till: afbrementioned borro\vings of various t:ntities of a Group are secured by way of charge on various movahle and immovahle assets of the Group including but not limited to, prt:sent and future. 

Icasehold rights of land. tl-et:hold land, buildings. intangibks. movable plant and mm:hincry. other propl!rty, plant and equipment. invcstment. inv~ntorics, spares, tools and ac(;esori~s. furniturc. 

rlxture~. vehicles and all other movable assets. intangible. goodwill. intellectual property. uncalled capital transaction account. righb under project documenb oCrespcctive entities (lnd all book debt. 

operating ca5h tlows, current assets. receivahles, Trust and Retention account (TRA). commis.'lions.. revcnl\e~ of watsoevcr nature and wherever ari~ing. all in5urance contracts. aCCOllllt5 including 

Debt Service Reserve Accollnts and bank accounts. bank guarantees. letter ofcrcdits. guarantee, pertl)lTI1anCe bond. C0111ol'.1te gl1arantee~ given by Group. non disosablc undertaking with respect to 

shares held in cCl1ain companies, pledge of sharcs of subsidiaric~ / assocaih.::s I joint ventures held by their respective holding companies (including holding company of thc Group). 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HRI992PLCI01718 
1\ otcs to the consolidated financial statements for the year ended March 31, 2022 

ii) Terms or repayment 

a) As 011 March 31, 2022 

Partie,ulars 

Bonds I debentures 
Foreign currency senior notes (secured) 

Non convertible debentures/ bonds (secured) 

Non cOl1v(!rtible debenhlresl bonds (unsecured) 
Term loans 
From banks 
Indian rupee term loans (secured) 

Foreign ClIlTcney loan from bank (secured) 

From financial institutions 
Indian rupee term loans (secured) 

Other loans 
From the Stale Govcmment ofTelangana (,Gor) (unsecured) 

Loan taken from rclat~d parties 

Loan taken ti'om others 

Total 

Reconciliation to carrying amount 
Particulars 
Total amount payable as per repayment schedule 

Interest rate 
range (p.a) 

4.25% - 6.45% 
10.96% 

11.50% - 13.5011'0 

7.50% - 10.75% 

3.60% 

8.95% - 9.50% 

NA 
8.00% 

4.70% - 8.30% 

Less: impact of recognition of bOlT owings at amortised cost using dlective interest rate method 

~et carrying value as on March 31, 2022 

b) As on March 31, 2021 

Particulars 

Bonds I debentures 
Foreign currency senior notes (secured) 

Non conveltiblc debentures/ bonds (secured) 

Non t:onvertible debentures/ bonds (unsecured) 

Term loans 
From banks 
Indian rupee term loans (secured) 

From financial institutions 
Indian IUpee term loans (secured) 

Other loans 
From the State Government of Tclangana CGor) (unsecured) 

Total 

Reconciliation to carrying amount 
Particulars 
Total amount payahle as per repayment schedule 

Interest rate 
range (p.a) 

4.25% - 6,45% 
8.55% - 10.96% 

12cyo_ 14% 

7.70% - 10.75% 

9.25% - 9.65(Yo 

NA 

Less: impact of recognition of borrowings at amortised cost using effective interest rate method 

~et carrying value as on March 31~ 2021 

17. Trade Payables 

Trade payables I 

I. Terms and conditions ofthe above financial liabilities: 

- Trade payablc:-; arc non-interest bearing 

- The dues tu related parties are unset.:ured. (refer note 39) 

- Refer note 45 (iii) for ageing of trade payable 

Amount Outstanding 

14.950.84 
.1,257.10 
3,300.00 

1,157.74 
419.09 

114.50 

315.05 
67.00 

296.27 
23,877.59 

Amount Outstanding 

16,532.73 
3,531.55 
3.000.00 

483.27 

101,40 

315.05 
23,964.00 

Ollis space is illlelllionally lC:'.ft h/onk) 

Repayble within 
I year I to 5 year 

8,508.47 
3,257.10 

1.330.00 1,970.00 

3.1.95 290.35 
4.19 

8.30 69.25 

252.04 
67.00 

9.38 108.39 
1,381.63 14,526.79 

Amount Rs. in crore 

Repayble within 
I yea!' I to 5 year 

2,111.05 4,386,60 
3.531.55 
3,000.00 

41.78 135.23 

7,09 45.60 

189.03 
2,159.92 11,288.01 

March 31, 2022 
(Rs. in crore) 

538,44 
538.44 

>5 year 

6,442.37 

833.44 
41~,90 

36.95 

63.01 

178.50 

7,969.17 

23,877.59 
(146.84) 

23,730.75 

>5 yea,' 

10,035.08 

306,26 

48.71 

I 26'(J2 

10,516.07 

Amount Rs. in erore 
23,964.00 

(208.26) 
23,755.74 

March 31, 2021 
(Rs. in erore) 

588.24 
588.24 



GMR AIRPORTS LIMITED 

Corporate Identity Number (CIN): U65999HR1992PLCI01718 
Kotes to the consolidated linancial statements 1'01' the year ended March 31,2022 

18. Financial Liabilities 

Other financial liabilities at amortized cost 
Security deposit from concessionaires / clistomers 

Security deposit tl'om commercial propel1y developers ('ePD's') 
Concession fcc payable 

Annual lees payable to AAI (reler note 47 (xvi» 

Non-trade payable (including retention money)1 

Liability lor CCPS' 

Interest I premium! processing f~es payable on redemption of debenture/loan 

Total 

Non Current 
March 31, 2022 March 31, 2021 
(Rs. in crore) (Rs. in crore) 

447.91 423.60 
182.44 15.99 

70.75 149.11 

576.58 528.00 

11.01 36.31 

349.73 442.86 

139.0 I 74.55 

1,777.43 1,670.42 

March 31, 2022 March 31, 2021 
(Rs. in crore) (Rs. in crore) 

315.38 306.04 

127.39 144.45 

1.438.85 620.21 

93.13 

687.61 412.92 

2,662.36 1,483.62 

I. Retention money is payable on the completion of the contf<lcts or after the t..:ompidion of the detect liability period as defined in the respe,,:tive contracts. These payments arc kept as rett!ntion to 
ensure pClfol1llallCe of the vendor obligation and hence arc not discounted for present value of money. 

2. Refer note 47 (xxvi) of liability for CCPS. 

19. Other liabilities 

Advancc recL~ivcd from customcrs and CPO's 

DcfclTed I uncarncd revenue I 

StatutOlY dues payable 
Markcting fund liability 

Government grants 

Other liabilities 

Non Current 

March 31, 2022 March 31, 2021 

(Rs. ill erore) (Rs. ill erore) 

177.88 ~9AO 

2,341.84 1.856.50 

25.06 30.32 

2,544.78 1,936.22 

March 31. 2022 March 31, 2021 

(Rs. in erore) (Rs. in erore) 

101.74 76.92 

221.42 115.95 

120.04 153.75 
43.91 52.31 

5.27 5.27 

34.03 28.15 
526.41 432.35 

I. Interest t1:ee security deposit received from concessionaire. clitomers and commercial property developers (that are refundable in cash on completion of its term) are carried at amortised cost. 
Difference between the amortised value and transaction value of the security deposits received has been recognised as deferred n:venue. 

20. Provisions 

Provision for employee benefits 
Provision for gratuity (rcfer notc 36) 

Provision for compensated absences 
Provision for other employee benefits 
Total (A) 

Other provisions 
Provision against standard assets 

Other proviSions 
Total (B) 

Total (A+B) 

Non Current 
March 31, 2022 March 31, 2021 
(Rs. in crore) 

10.20 

10.20 

11.53 
10.79 
22.32 
32.52 

(TlIl~\' space is i1lfel1tiona/~v h~ti h/ank) 

(Rs. in crore) 

5.77 

5.77 

9.62 
6.85 

16.47 
22.24 

March 31, 2022 March 31, 2021 
(Rs. ill crore) (Rs. in crore) 

8.79 4.81 
80.81 72.22 

0.80 1.38 
90.40 78.41 

OAO 0.80 
\30.09 123.79 

130.49 124.59 

220.89 203.00 



GMR AIRPORTS L1MITIlI> 

CoqlOrate Identity Number (CIN): U65999HIU992PLC101718 

l\otcs to the consolidated financial statements for the ycnr ended March 31, 2022 

21. Current borrm'rings 

Secured 

Cash credit and working capittll fi"0111 banks 

Cash credit and working capital tl"om financial institutions 

Foreign currency loan from bank 

Current maturities of long term·bolTowings (refer note 16) 

Unsecured 

Cash CI"cdit and working capital from banks 

Short term loans f)"om related pat1ies 
Cuncnt matUlitics oflong term bOITO\\'ings (refer note 16) 

The above amount includes 
Secured borrowings 

Unsecured bon·owing.s 

Breakup of above 

In India 
Outside India 

:'IIotes 

Interest rate 
range (p.a) 

7.50°;(} - 9.60% 

8.60% 
9.60°j() 

7.90% - 9.90ryo 

0.00% - 17.00% 

March 31, 2022 March 31, 2021 
(Rs. in crOl'c) (Rs. in crore) 

178.16 343.82 

100.00 100.00 

14.93 

51.63 2.150.90 

57.49 21.32 

220.00 78.62 

1,330.00 

1,952.21 2,694.66 

344.72 2.594.72 

1,607.49 99.94 

1,952.21 2,694.66 

1,870.95 567.87 

81.26 2.126.79 

1,952.21 2,694.66 

I.The Group has availed working capital facility fl:om bank and financial institution, which is payable within an year from the date of disbursement, and is secured secured by m0l1gagc of leasehold 
and/or freehold rights, title and interest in land under the land lease ugreement and other land related documents. together with all buildings and structures thereon and charge on ul1 movable and 
immovable assets, all insurance contracts, contractors' guarantees and liquidated damages payable by the contractors; all the rights, titles, permits, approvals and interests of the Group in, to and in 
respect of the project agreements: floating charge on all the operating revenueslreccivables of the Group: and floating charge on all the Group's accounts and each of the other accounts required to 
be created by Group pursuant to the security documents (excluding any excluded accounts) and, including in each case, all monies lying credited/deposited into such accounts. 

2. Unsecured working capital loans represents commercial credit card and vendor financing facility availed from banks and arc repayable within a period of 25-90 days from the date of 
disbursement. 



GMR Airports Limited 
Corporate Identity Number (et!'): U6599911R1992PLCIU171N 
Notes to the consolidMcd financial statements for the Jear ended March 31, 2022 

22. Rc,'cnuc from operations 

a) Sale of goods and services 
Aeronautical reveIlue 

Non-aeronautical revenue 

Sale of traded goods 
Duly free 

Reta iii tems 
Advertisement revenue 

Cargo revenue 

Ground handling 

P(lrking revenue 
Land & space rentals 

Hospitality 

Others 

Interest income 

Construction income 

Profit on sale of current inveslments 
Total (A) 

b) Other operating income 

Consultancy revenue 

Aviation academy revenue 

Revenue from commercial property development 

Other operating services 

Total (B) 

Total (A+B) 

Note: 

(i) Details of revenue earned 

Particulars 

In India 

Outside India 

(ii) Timing ofrcndcring of services 

For the year ended March 31, 2022 

Particulars 

Aeronautical revenue 

Non-aeronautical revenue 

Sale of traded goods 

Duty tree 

Retail items 

Adveltisement revenue 

Cargo revenue 

Ground handling 

Parking revenue 

Land & space rentals 

Hospitality 

Others 
Interest income 

Construction income 

Profit on sale of current investments 

Consultancy revenue 

Aviation academy revenue 

Revenue from commercial properlY development 

Other operating services 

March 31, 2022 
(Rs. in crore) 

1.017.41 

108.16 

211.55 

125.62 

118.24 

415.45 

94.62 

130.54 

585.67 

168.72 

525.39 

79.90 

125.77 

4.88 

3,711.92 

91.29 

2.58 

632.65 

10.51 

737.03 

4,448.95 

March 31, 2022 
(Rs. in crore) 

4,394.81 

54.14 

4,448.95 

Performace Obligation P bl" . 
satisfied at a oint in e~formace 0 .Igahon 

timt' 
P satIsfied over time 

922.05 95.36 

IOH.16 

211.55 

125.62 

II H.24 

415.45 

94.62 

130.54 

585.67 

168.72 

525.39 

79.90 

125.77 

4.HH 

91.29 

2.58 

632.65 

10.51 

1,241.76 3,207.19 

March 31, 2021 

(Rs. in crore) 

663.77 

4.1.26 
89.43 

59.15 

63.69 

375.45 

66.45 

69.95 

645.92 

74.83 

413.82 

56.03 

1 ~.24 

2,633.99 

74.H4 

1.63 

748.61 

10.39 

835.47 

3,469.46 

March 31, 2021 
(Rs. in crofe) 

3.469.28 

0.1H 

3,469.46 

(Rs. in crofe) 

Total 

1.017.41 

108.16 

211.55 

125.62 

118.24 

415.45 

94.62 

130.54 

585.67 

168.72 

525.39 

79.90 

125.77 

4.88 

91.29 

2.58 

632.65 

10.51 

4,448.95 



GMR Airports Limited 
Corporate Identity Number (UN): U65999HR1992I'LClU171N 
Notes to the consolidated financial statements for the year ended March 31, 2022 

For the year ended March 31, 2021 

Particulars 

Ai.!ronautical revenue 

NOIHleronautical revenue 

Sale of traded goods 

Duty free 

Retail items 

Advertisement revenue 

Cargo revenue 

Ground hand ling 

Parking revenue 

Land & space rentals 

Hospitality 

Others 
Interest income 

Profit on :sale of current investments 

Consultancy revenue 

Aviation academy revenue 

Revenue from commerciul property development 

Other operating services 

Pcrformacc obligation P f br' 
satisfied at a point in cr ormacc 0 IgatIon 
time sati!ificd ovcr time 

551.20 

43.26 

89.43 

683.89 

112.57 

59.15 

63.69 

375.45 

66.45 

69.95 

645.91 

74.83 

413.82 

56.03 

12.24 

74.84 

1.63 

748.61 

10.39 

2,785.57 

(iii) Reconciliation of revenue recognised in the statement of profit und loss with the contracted price: 

Particulars March 31,2022 
(Rs. in crorc) 

Revenue as per contracted price 4,447.R5 

Adjustments: 

- Significant financing component 1.10 

Revenue from contract with customers 4,448.95 

(iv) Contract balances 

Particulars March 31, 2022 
{Rs. in crore} 

Receivables 

Non current 

Cunent 310.38 

Contract assets 
Unbillcd revenue 

Non current 

Cunent 265.15 

Contract Liabilities 

Deferred/ unbilleJ revenue 

Non current 2,341.84 

CUlTent 221.42 

Advance received from customer's and CPD's 

Non current 177.88 

Current 101.74 

B. Other income 
March 31, 2022 
(Rs. in erore) 

Interest income on 

Bank deposits and Others 125.23 
Inter-corporate deposits 31.72 

[ncome fl'Oln investments 
Change in fair value 1.28 
Gain on sale of investments 32.27 

Gain 011 account of forcx lluctuation (net) X3.26 
Excess provisions/ credil balum:es v.'TiUen back 2.46 
lncome fl'OI11 government grant 5.17 
SEiS scrip, 

Other non-operating income 20.~U 

302.29 

Total 

(Rs. in crore) 

663.77 

43.26 

89.43 

59.15 

63.69 

375.45 

66.45 

69.95 

645.92 

74.83 

413.82 

56.03 

12.24 

74.84 

1.63 

748.61 

10.39 

3,469.46 

March 31, 2021 
(Rs. in crore) 

3,466.47 

2.99 

3,469.46 

March 31, 2021 
{Rs. in crore} 

279.55 

12.01 

531.03 

1.856.50 

115.95 

49.40 

76.92 

March 31, 2021 
(Rs. in erore) 

147.65 

3l.0R 

4.68 

2U.71 

~.06 

5.27 

1.62 

2~.28 

247.35 



GMR Airports Limited 
Corporatc Identity Number (CII"): U65999HRI9921'LCIOl71H 
Notes to the consolidated financial statements for the year ended March 31, 2022 

24. Revenue share paid/payable to concessionaire gl"antors 

Annual Fees to paid to concessionaire gri.lntors (refer note 47 (xvi)) 

25. Cost of materials consumed 

Op~ning stoe k 

Add: purchases 

Less: other adjustments 

Less: closing stock 

26. Purchases of stock-in-trade 

Purchase of stock - ill-trade 

27. Changes in inventories of Stock-Io-Trade 

Opening Mock 

Closing stock 

28. Sub-contracting expenses 

Sub-contracting expenses 

29. Employee Benefits Expense 

Salaries, wages and bonus 

Contribution to provident and other funds 

Staff welfare expenses 

Gratuity (refer note 36) 

30. Finance costs 

Interest on borrowings 

Bank charges and commission 

Net interest on hedgeing instlUments 

Interest others 

31. Depreciation and amortisation expense* 

Depreciation 011 property, plant and equipment 

Depreciation on right of use assets 

Am0l1isation of intangible assets 

* Excluding amount capitalised under CWIP 

(This space is inteflliolloJ(v Ie.!! blank) 

March 31, 2022 
(Rs. in crore) 

224.02 

224.02 

March 31, 2022 
(Rs. in cl'orc) 

65.09 

92.29 

(205) 

(67.37) 

87.96 

March 31, 2022 
(Rs. in erore) 

31.62 

31.62 

March 31, 2022 
(Rs. in crore) 

14.82 

(l0.20) 

4.62 

March 31, 2022 
(Rs. in crore) 

116.25 

116.25 

March 31, 2022 
(Rs. in crore) 

524.64 

37.15 

27.16 
7.80 

596.75 

March 31, 2022 
(Rs. in crore) 

\,309.16 

27.20 

265.87 

54.24 

1,656.47 

March 31, 2022 
(Rs. in erore) 

854.29 

17.09 

15.13 

886.51 

March 31, 2021 
(Rs. in crore) 

360.79 

360.79 

March 31, 2021 
(Rs. in crore) 

43.72 

113.57 

(1.01 ) 

(65.09) 

91.19 

March 31, 2021 
(Rs. in crore) 

0.34 

0.34 

March 31, 2021 
(Rs. in crore) 

31.37 

(14.82) 

16.55 

March 31, 2021 
(Rs. in crore) 

March 31, 2021 
(Rs. in erore) 

479.42 

36.07 

22.27 

8.19 

545.95 

March 31, 2021 
(Rs. in crore) 

1,168.79 

37.85 

283.71 

13.62 

1,503.97 

March 31, 2021 
(Rs. in crore) 

803.10 

16.68 
16.01 

835.79 



GMR Airports Limited 
Corporate Identity Number (Cli\); U65999HRI992I'LCIUI7IH 
Notes to the consolidated financial statements for the yea .. ended March 31, 2022 

32. Other expenses 

Rates and taxes 

Utilities 

Rerairs and maintenance 

Plant and machinery 

Buildings 

Others 

Communication cost 

Printing ancl stationery 

Advel1isement and publicity 

Directors' sitting fees 
Legal and professional fees 

Insurance 

Provision against advance to Airrorts Authority of India (AAl) (refer note 47 (xvi) and 47 (xxx» 

Rent 

House keeping & other expenses 

Travelling and conveyance 

Security expenses 
Loss on sale/written off of fixed assets (net) 

Foreign exchange fluctuations (net) 

Charaties and donation (including CSR) 

Operating, manpower outsourcing and maintaineance expenses 
Collection charges 
Airport operator1s charge 

Expenses of commercial propelty development 
Provision for bad and doubtful debt 

Miscellaneous expenses 

33. Earnings per share (EPS) 

M'lrch 31, 2022 
(Rs. in crol'e) 

36.11 

71.85 

140.81 

.18.56 

106.84 

7.94 

2.73 

24.37 

0.fi9 
134.41 

32.23 

43.21 

14.64 

3.14 

82.42 

44.80 
2.95 

47.00 

184.11 

7.60 
52.80 

9.11 

0.70 
114.27 

1,203.29 

March 31, 2021 
(lb. in cl'ol'e) 

31.78 

53.12 

127.64 

24.08 

167.68 

7.82 

2.08 

11.08 

0.84 
139.66 

28.58 

446.21 

10.33 

2.85 

54.23 

43.32 
24.88 

76.49 

27.92 

124.47 

2.20 
109.59 

14.30 

4.08 

102.68 

1,637.91 

Basic EPS amounts are calculated by dividing the profit/ loss for the year attributable to equity shareholders of the parent by the weighted average number of equity shares 
outstanding during the year. Partly paid equity siwres arc treated as a fraction of an equity share to the extent that they were entitled to participate in dividends relative to a 
fully paid equity share during the reporting period, The weighted average number of equity sh.ucs outstanding during the period is adjusted for events such as bonus issue, 
bonus element in a rights issue, share sri it, and reverse share split (consolidation of shares) that have changed the number of equity shares outstanding. without a 
corrcsponding change in resources. 

Diluted EPS amounts are calculated by dividing the profit attributable to equity shareholders (after adjusting for interest on the convertible securities) by the weighted average 
number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutivc potential equity 
shares into equity shares. 

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

Particulars March 31, 2022 March 31, 2021 
Profit allribulable 10 equity holders orlhe parent (Rs. in erore) (27R.43) (895.13) 

Profit attributable to equity holders of the parent for basic / diluted earnings per share (278.43) (895.13) 

Weighted average number of equity shares 1,40.66,69,470 1,38,58,66.435 

Weighted average number of equity shares 1,40,66,69,470 1,38,58,66,435 

Earnings per share (Face vlauc of Rs 101- each) 
Basic (Rs.) (1.98) (6:46) 

Diluted (Rs.) (1.98) (6.46) 

(This ,~pace is illlenti()na/~\' lej! Mank) 
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34. Signilicant acconnting judgements, estimates and assumptions 

The preparation of the Group's consolidated financial statements requires management to make judgements. cstimates and assumptions that affect the reported amount of 
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Actual results could differ from those estimates. 
Estimates and underlying assumptions are reviewed on an ongoing basis. Uncertainty about these assumptions and estimates could result in outcomes that require a material 
adjustment to the carrying amount of assets or liabilities atfected in future periods. 

Revisions to accounting estimates are recognized in the period in which the estimate is revised, and tuture periods affected. 

Significant judgements and estimates relating to the carrying values of assets and liabilities including investments, other non-current assets and Goodwill, detenllination of 
useful life of assets, estimating provisions. recoverability of deferred tax assets, commitments and contingencies, fair value measurement of financial assets and liabilities, fair 
value measurement of put options given by the Group. applicability of service concession arrangements, recognition of revenue on long term contracts. treatment of certain 
investments as joint ventures!associates and estimation of payables to Govel1lment ! statutOlY bodies. 

a) 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 assel~ and liabilities within the next financial year, are described below. The Group 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 control of the Group, Such changes are retlected in the assumptions when they occur. 

i. Fair value measurement of nnancial instruments 

When the fair values of tinancial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is 
measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a 
degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the reported tair value of financial instruments. (Refer note 41,42 and 43 for further disclosures). 

it Contingencies 

Contingent liabilities may arise from thc ordinary course of business in relation to claims against the Group, including legal and contractual claims. By their nature, 
contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies 
inherently involves the exercise of significant judgement and the use of estimates regarding the outcome of future events. 

The Group has ongoing litigations with various regulatOly authorities and third parties. Where an outflow of funds is believed to be probable and a reliable estimate of the 
outcome of the dispute can be made based on management's assessment of specific circumstances of each dispute and relevant external advice, management provides for its 
best estimate of the liability. Such accruals are by nature complex and can take number of years to resolve and can involve estimation uncertainty. Information about such 
litigations is provided in notes to the consolidated financial statements. 

In respect of financial guarantees provided by the Group to third parties, the Group considers that it is more likely than not that such an amount will not be payable under the 
guarantees provided. (Refer note 38 (c) for further disclosure). 

iii. Defined benefit plans (gratuity benefits) 

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making 
various assumptions that may differ from actual developments in the tuture. These include the determination of the discount rate, future salmy increases and mortality rates. 
Due to the complexities involved in the valuation and its long-term nature, a detined benefit obligation is highly sensitive to changes in these assumptions, All assumptions 
are reviewed at each reporting date. The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the 
management considers the interest rates of govemment bonds. 

The mortality rate is based on publicly available mortality tables for India. 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. Further details about gratuity obligations are given in note 36. 

iv. Impairmcnt of non-current assets including property plant and equipment, right of use, intangible assets, assets under construction! development, investments 
in joint ventures, associates and goodwill 

Determining whethcr propel1y. plant and equipmcnt. intangible assets. assets under construction/development investments in joint ventures, associates and goodwill are 
impaired requires an estimation of the value in use of the individual investment or the relevant cash generating units. The value in use calculation is based on Discounted Cash 
Flow Model (,DCF') model over the estimated useful life of the airports. Furthcr. the cash now projections are based on estimation of passenger tramc and rates. rates per 

acre! hectare for lease rentals !i'OIl1 CPD. passenger penetration rates. and t'lVourable outcomes of litigations etc. in the airport (refer note 3, 4, 5, 6A and 6B). Also refer 
note 47 (xxxix), 

v. Taxes 

Deferred tax assets including MAT Credit Entitlement is recognized to the extent that it is probable that taxable protit will be available against which the same can be utilised. 
Signiticant management judgement is required to detelll1ine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future 
taxable protits together with tllture tax planning strategies. (Refer Note 37 for further disclosures). 
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b) Significant judgements 
In the process of applying the Group's accounting policies, thc managemcnt has made the following judgements, which have the most significant efIeet on the amounts 
recognized in these consolidated financial statements. 

i.Determination of applicability of Appendix C of Service Concession Arrangement ('SCA'), under Ind AS - 115 'Revenue from contracts with customers') in case 
of airport entities 

DIAL and GHIAL, subsidiaries of the Company, have entered into concession agreements with Airports Authority of India CAA!,) and the Ministry of Civil Aviation 
('MoCA') respectively, both being Government / statutory bodies. The concession agreements give DIAL and GHIAL exclusive rights to operate, maintain. develop, 
modernize and manage the respective airports on a revenue sharing model. Under the agreement, the Govemment / statutOlY bodies have granted exclusive right and authority 
to undertake some of their functions, being the functions of operation, maintenance, development, design, construction, up gradation, 1110demization, finance and management 
of the respective airp0l1s and to perform services and activities at the airport constituting 'Aeronautical services' (regulated services) and 'Non-aeronautical services' (non­
regulated services). Aeronautical services are regulated while there is no control over detennination of prices for Non-aeronautical services. The management of the Group 
conducted detailed analysis to determine applicability of SCA. The concession agreements of these entities have significant non-regulated revenues, which are apparently not 
ancillary in nature, as these are important from DIAL and GHIAL, the Government / statutory body and users / passenger's perspective. Further, the regulated and non­
regulated services are substantially interdependent and cannot be ofthed in isolation. The airport premise is being used both for providing regulated services (Aeronautical 
services) and for providing non-regulated services (Non-aeronautical services). Based on DIAL and GHIAL's proportion of regulated and non-regulated activities. the 
management has detennined that over the concession period. the unregulated business activities drive the economics of the arrangement and contributes substantially to the 
profits of DIAL and GHIAL and accordingly, the management has concluded that SCA does not apply in its entirety to DIAL and GHIAL. 

ii. Determination 01' control and accounting thereof 

As detailed in the accounting policy, consolidation principles under Ind AS necessitates assessment of control of the subsidiaries independent of the majority shareholding. 
Accordingly. Delhi Duty Free Services Limited (DDFS), where though the Group have majority shareholding, have been accounted as joint ventures on account of certain 
participative rights granted to other partners / investors under the sharcholding agreements. 

Under Ind AS, joint ventures are accounted under the equity method as per the Ind AS-28 against the proportionate line by line consolidation under previous GAAP. 

iii. Other significant judgements 
a) Refer note 47(xi) as regards the revenue share payable by DIAL and GHIAL to the grantor. 
b) Refer note 47(vi) & 47(vii) as regards the revenue accounting of DIAL and GHiAL. 

35. Interest in material partly-owned subsidiaries 

Financial information of subsidial'ies that have material non-controlling interests is provided below: 
1 Details of material partly-owned subsidiaries' 

Name of the Entity 

DIAL 
GHIAL 

2. Accumulated balances of material non-controlling interest: 
Particulars 
DIAL 
GHIAL 
Aggregate amount of individually immaterial non controlling interest 
Total 

3. Profit I (loss) allocated to material non-controlling interest: 
Particulars 
DIAL 
GBIAL 
Aggregate amount of individually immaterial non controlling interest 
Total 

Place of Business 

India 
India 

Proportion of equity interest held by 
non-controllin2 interests (Direct) 

As at March 31, As at March 31, 
2022 2021 

36.00% 36.00% 
37.00% 37.00% 

March 31, 2022 March 31, 2021 
853.96 919.73 
685.82 789.23 
(73.88) (130.13) 

1,465.90 1,578.83 

March 31, 2022 March 31, 2021 
(65.26) (67.55) 

( 103.42) (69.59) 
55.75 (56.29) 

(112.93) (193.43) 
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4. Summarised financial position: 
The summarised financial position of these subsidiaries are provided below. This information is based on amounts before inter-company eliminations. 

DIAL GHiAL 
Particulars 

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021 
Non current assets 
Propcl1y. plant and equipments 6.142.50 5,714.96 2,457.59 2.232.30 

Capital work in progress 5.537.69 3,633.80 3.043.11 2,255.00 

Right of usc 12.26 18.04 72.75 75.39 
Intangible asscts 364.19 373.04 4.04 6.88 

Investments 254.61 288.08 756.79 670.18 
Financial assets 1,134.43 1,181.71 684.83 677.42 
Othcr non CUITcnt asscts (including non currcnt tax asscts) 2,865.77 2,506.83 627.11 766.65 
Defcrrcd tax asscts - - 452.50 373.30 

Total 16,311.45 13,716.46 8,098.72 7,057.12 

Current assets 
Inven tories 7.23 6.27 5.73 5.59 
Financial assets 2,672.61 5,929.50 2,578.98 3,603.45 
Other current assets 220.23 106.83 55.D2 57.69 

Total 2,900.07 6,042.60 2,639.73 3,666.73 

Non current liabilities 
Financial liabilities 12,139.92 11,622.12 7,642.11 7,448.73 
Othcr non CUITcnt liabilitics 2,394.89 1.808.75 31.51 41.03 
Total 14,534.81 13,430.87 7,673.62 7,489.76 

Current liabilities 
Financial liabilities 1,767.29 3,316.75 1,109.21 976.12 
Provisions 152.99 149.57 20.81 17.77 
Other curren! liabilities (including liabilities for current tax) 384.32 307.05 81.25 107.14 
Total 2,304.60 3,773.37 1,211.27 1,101.03 

Total equity : 2,372.11 2,554.82 1,853.56 2,133.06 
Attributable to : 
Equity holdcrs of parcnts 1,518.15 1,635.09 1,167.74 1,343.83 
Non-controlling intcrcsts 853.96 919.73 685.82 789.23 

5. Summarised statement of profit and loss: 

The summarised financial statement of profit and loss of these subsidiaries are provided below. This information is based on amounts before inter-company eliminations. 

DIAL GHIAL 
Particula rs 

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021 
Rcvenuc from opcrations 2.914.07 2.423.47 673.68 441.23 
Other income 143.27 98.60 105.00 143.41 
Revenue share paid / payable to concessionaire grantors 192.70 338.12 30.33 22.54 
Employee benefits expense 228.45 213.33 109.85 110.54 
Finance cost 862.48 696.09 258.52 236.74 
Depreciation and amol1isation 588.29 568.85 219.85 189.83 
Other expenses 779.22 1.188.82 312.19 255.03 

Profit before tax & exceptional item 406.20 (483.14) (152.06) (230.04) 
Exceptional item (378.43 ) - - -
Profit before tax 27.77 (483.14) (152.06) (230.04) 
Tax expense 10.09 (165.73) (43.96) (78.99) 

Profit for the year 17.68 (317.41) (108.10) (151.05) 
Other comprehensive income ( 198.97) 129.77 ( 171.40) (37.03) 
Total comprehensive income (181.29) (187.64) (279.50) (188.08) 
% of non-controlling interests 36.00'1<, 36.00')'0 37.00% 37.00% 
Attributable to the non-controlling interests (65.26) (67.55) (103.42) (69.59) 
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6. Summarised cash flow information: 

The summarised cash flow information of these subsidiaries are provided below. This information is based on amounts before inter-company eliminations. 

Particulars 
DIAL GHIAL 

Cash flow from opcrating activities 

Cash tlow tl'om investing activities 

Cash !low !I'om financing activities 

Net increase/(decrease) in cash & cash equivalents 

36. Gratuity and other post employment benefits plans 

a) Defined contribution plan 

March 31,2022 
1,851.96 

(581.15) 

(3,322.08) 

(2,051.27) 

March 31, 2021 March 31, 2022 
98.19 23.44 

( 1.277.87) (72.16) 

2.464.58 (594.59) 

1,284.90 (643.31 ) 

Conh'ibntions to provident and other funds included in capital work-in-progress and employee benefits expenses (note 29) are as under' .. 
Particulars 

Contribution to provident fund 

Contribution to superannuation fund and other funds 

b) Defined benefit plan 

(A) Provident fund 

March 31, 2022 
18.29 

10.43 

28.72 

March 31, 2021 
(40.00) 

(\,436.71) 

1.896.58 

419.87 

March 31, 2021 
15.01 

10.21 
25.22 

The Company makes contribution towards provident fund which is administel'ed by the trustees. The rules of the Company's provident fund administered by a trust, require 
that if the board of thc trustees are unable to pay interest at the rate declared by the government under para 60 of the Employees provident fund scheme, 1972 for the reason 
that the return on investment is less for any other reason, then the deficiency shall be made good by the company making interest shortfall a defined benefit plan. Accordingly, 
the Company has obtained actuarial valuation and based on thc below provided assumption there is no deficiency at the balance sheet date. Hcncc the liability is restricted 
towards monthly contributions only. 

Particulars March 31, 2022 March 31, 2021 
Contribution to provident fund 9.94 11.72 

9.94 11.72 

As per the requirements of Ind AS 19, benefits involving employer established provident funds, which require interest shortfalls to be re-compensated, are to be considered as 
defined benetit plans. 

Th d e fhfd dl eta! sot e un an . plan asset posItion are as f II o ows: 
Particulars March 31, 2022 March 31, 2021 
Plan assets at the year end, at fair value 181.43 192.99 
Prcscnt valuc of bcncfit obligation at ycar cnd 171.63 182.70 
Net (liability) / asset recognized in the balance sheet - -

A ssumptlOns use d' d 111 h eten11lnll1g t e present va ue 0 bl" Igallon 0 f h d h D t e II1terest rate guarantee un er t e h eten11llllstlc Approac : 
Particulars March 31, 2022 March 31, 2021 
Discount Rate 7.10% 6.80% 
Salary escalation 6.00% 6.00% 
Expected rate of return on assets 7.30% 8.00% 
Withdrawal Ratc 5.00% 5.00% 
Mortality Indian Assured Indian Assured 

Lives Lives 

MOIiality Mortality 
(2006-08) (2006-08) 

(modificd)Ult * (modified)Ult * 
* As published by Insurance Regulatory and Development Authonty (,IRON) and adopted as Standard Mortality 1 able as recommended by Institute of Actuanes of India 
effective April I. 2013. 

(B) Gratuity Plan 

The Company has a detined benetit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (based 011 

last drawn basic) for each completed year of service. 

The fund provides a capital guarantee of the balance accumulated and declares interest periodically that is credited to the fund account. Although we know that the fund 
manager invests the funds as per products approved by Insurance Regulatory and Development Authority of India and investment guidelines as stipulated under section 101 of 
Income Tax Act. the exact asset mix is unknown and not publicly available. The Trust assets managed by the fund manager are highly liquid in nature and we do not expect 
any significant liquidity risks. The Trustees are responsible for the investment of the assets of the Trust as well as the day to day administration of the scheme. 
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The following tablcs summarise thc components of net bcnetit expense recognised in the statement of profit or loss / OCI and amounts recognised in the balancc sheet for 
defined benefit plans/ obligations. 

Statement of profit and loss 
Gratuity expense included in capital work-in-progress and employee benefits expenses (note 29) are as under: 

(i) Net employee benetit expenses' 

Particulars March 31, 2022 March 31, 2021 
Current service cost 7.38 7,76 
Net interest cost on defined benefit obligation 0.66 0,60 

Net benefit expenses 8.04 8.36 

C)R 11 emeasurement 19ams )11 oss recogt1lse III ot ler compre lenSlve mcome: 
Particulars March 31, 2022 March 31, 2021 
Actuarial loss / (gain) due to detined benetit obligations COBO') assumptions changes (0,09) (3.55) 
Return on plan assets less / (greater) than discount rate 1.07 (0,09) 
Actuarial losses / (gains) due recognised in OCI 0.98 (3.64) 

Balance Sheet 
Particulars March 31, 2022 March 31, 2021 
Present value of detined benefit obligation (68.47) (61.11 ) 
Fair value of plan assets 49.48 50,53 
Plan asset / (liability) (18.99) (10.58) 

Ch h f h d fi d b fi bl" t· f II anges m t e ~resent va ue 0 t e e IDe ene ,t 0 '2a ,on are as 0 ows: 
Particulars March 31, 2022 March 31, 2021 
Opening defined benefit obligation 61.11 58,56 
Transferred to / transfer from the Group 0,88 (1.82) 
Interest cost 4,01 3.84 
Current service cost 7.38 7,76 
Benellts paid (4,82) (3,68) 
Actuarial (gains) / losses on obligation - assumptions (0,09) (3.55) 
Closing_defined benefit obligation 68.47 61.11 

Ch . th f . anges m e au va ue 0 f I p an asse s are as f II o ows: 
Particulars March 31, 2022 Ma"ch 31 2021 
Opcning fair value of plan assets 50,53 48,32 
Transferred to / transfer from the Group (0,09) (1.53) 
Interest income on plan assets 3,35 3,24 

Contributions by employer 1.49 4,05 

Benellts paid (4,73) (3.64) 
Return on plan assets greater/ (lesser) than discount rate (1.07) 0,09 
Closil~~ fair value of plan assets 49.48 50,53 

The major category of plan assets as a percentage of the fair value of total plan assets is as follows: 
Particulars March 31, 2022 March 31, 2021 
Investments with insurer managed funds 100,00% 100,00% 

Expected benefit payments for the year ending: 
Particulars Amount 
March 31, 2023 8,29 

March 3 I, 2024 6,33 
March 3 I, 2025 7,n 
March 31. 2026 8,22 
March 31, 2027 8,31 
March 31,2028 to March 31. 2031 50,78 
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TI Ie pnnclpa assumptIOns use d' d m eternunmg gratUIty 0 br IgatlOns: 

Particulars 
Discount rate (in '%) 

Salary Escalation (in %) 

Expected rate of retum on assets 

Attrition rate (in %) 

Mortality Rate 

Notes: 

March 31, 2022 Mal'eh 31, 2021 

7.10% 6.RO% 

6.00% 6.00% 

7.30% 6.RO% 

5.00% 5.00% 

Indian Assured Indian Assured 

Lives Lives 

Mortality Mortality 
(2006-0S) (2006-0R) 

(moditied)Ult (modilied)Ult 

I. The estimates of future increase in compensation levels, considered in the actuarial valuation. have been taken on account of in!1ation, seniority, promotion and other 
relevant factors such as supply and demand in the employment market. 

2. Plan Characteristics and Associated 
A quantitative sensitivity analysis for significant assumptions as at March 31 2022 is as shown below' 

Assumptions 
Discount rate Future salary increases Attrition Rate 

March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021 March 31, 2022 March 31, 2021 

Sensitivity Level (%) 1.00% 1.00% 1.00% 1.00% 1.00% 1.00'Yo 

Impact on defined benefit obligation due to 
(4.76) (4044) 4045 4040 0040 0.20 

increase 

Impact on defined benefit obligation due to 
5.47 5.17 (4.10) (3.97) (0.46) (0.24) 

decrease 

The above senSItIvity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur and changes in some of 
the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value of 
the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit 
liability recognised in the balance sheet. 

37 (a) Deferred Tax 
Deferred tax (liability)! asset comprises mainly of the following: 

For the year ended March 31, 2022 

Particulars 

Deferred tax asset: 
Carry forward losses / unabsorbed depreciation 
MAT credit entitlement 

Others 

Total 

offsetting deferred tax liability 
Depreciation 

Others 

Total 

Net deferred tax asset 

Deferred tax liability: 

Depreciation 
Lease Equalisation rCSCrve 

Cash !1ow hedge 
Undistributed protits of equity accounted investments 

Others 

Total 

offsetting deferred tax asset 
Carry forward losses I unabsorbed depreciation 
Intangibles (airp0l1 concession rights) 

Others 

Total 

Net deferred tax liability 

J\'ct dcferrcd tax 

Opening deferred 
tax asset! 
(liability) 

175.72 
457.69 

5R.23 
691.64 

(172.88) 
(35.82) 

(208.70) 
482.94 

(SnA6) 

(401.17) 

(156.63 ) 
(93.01) 

6.69 

(1,517.58) 

7g2.24 

54.94 

571.90 
1,409.08 
(108.50) 

374.44 

Deferred tax 
income! (expense) 
recognised in 
statement of 
change in equity 

(037) 

(0.37) 

(0.37) 
(0.37) 

Deferred tax 
income! (expense) 
recognised in 
profit and loss 

29.50 

21.66 

51.16 

(6.30) 

0.33 

(5.97) 
45.19 

47.69 
( 113.27) 

91.16 
13.36 

38.94 

231.69 
(3.93) 

(177.61) 

50.15 
89.09 

134.28 

Defcrred tax 
income! (expense) 
recognised in other 
comprehensive 
income 

0.16 

0.16 

35.25 

35.25 

35.41 

35.41 

Closing 
deferred tax asset! 
(liability) 

205.22 
457.69 

80.05 

742.96 

(179.18) 

(0.24) 

(179.42) 

563.54 

(S25.77) 

(514.44 ) 
(156.63) 

(1.85) 

19.6R 
(1,479.01) 

1.013.93 

51.01 
394.29 

1,459.23 
(19.78) 

543.76 
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For the year ended March 31, 2021 

Opening deferred 
Particulars tax asset/ 

(liability) 

Defcrred tax asset: 
Can), forward losses / unabsorbed depreciation 59.79 
MAT credit entitlement 457.53 
Others 42.54 

Total 559.86 
offsetting deferred tax liability 
Depreciation (162.13) 
Othcrs (79.35) 
Total (241.48) 
Net deferred tax asset 318.38 

Deferred tax liability: 
Depreciation (889.18) 
Lease Equalisation reserve (144.27) 
Cash flow hedge (87.09) 
Undistributed profits of equity accounted investments (78.05) 
Others (54.09) 
Total (1,252.68) 
offsetting deferred tax asset 
Can), forward losses / unabsorbed depreciation 774.13 
Intangibles (airpol1 concession rights) 58.86 
Others 225.91 
Total 1,058.90 
Net deferred tax liability (193.78) 
Net deferred tax 124.60 

Deferred tax 
income/ (expense) 
recognised in 
statement of 
change in equity 

Deferred tax 
ineome/ (expense) 
recognised in 
profit and loss 

115.93 
0.16 

16.30 
132.39 

(10.75) 
(0.04) 

(10.79) 
121.60 

15.72 
(256.90) 

(14.96) 
60.78 

(195.36) 

8.11 
(3.92) 

345.99 
350.18 
154.82 
276.42 

Deferred tax 
ineome/ (expense) 
recognised in other 
comprehensive 
income 

(0.61) 
(0.61) 

43.57 

43.57 
42.96 

(69.54) 

(69.54) 

(69.54) 
(26.58) 

Closing 
deferred tax asset/ 
(liability) 

175.72 
457.69 

58.23 
691.64 

( 172.88) 
(35.82) 

(208.70) 
482.94 

(873.46) 
(401.17) 
(156.63) 

(93.01) 
6.69 

(1,517.58) 

782.24 
54.94 

571.90 
1,409.08 
(108.50) 
374.44 

In case of certain entities, defened tax asset has not been recognised on unabsorbed losses on the grounds of prudence in view of the management's assessment of future 
profitability. The Group has recognised deferred tax asset on unabsorbed depreciation and carried forward losses in such entities a., at March 31,2022 and March 31, 2021 
only to the extent of deferred tax liability as at March 31, 2022. Also refer note 47(xviii). 

37 (b) Income Tax 
The domestic subsidiaries of thc Group arc subject to income tax in India on the basis of their standalone financial statements. As pCI' the Income Tax Act, these entitics arc 
liable to pay income tax which is the higher of regular income tax payable or the amount payable based on thc provisions applicable for MAT. MAT paid in excess of regular 
income tax during a year can be carried forward for a pcriod of 15 years and can be offset against future tax liabilities. 

Income tax expenses in the consolidated statement of profit and loss consist of the following: 

Tax expenses 
(a) Current tax 
(b) Deferred tax expense / (credit) 
Total taxes 
OCT Section 
Defcrred tax relatcd to items recognized in OCI during thc year 
Remeasurement gains/ (losses) on defined benefit plans 
Cash now hedge reserve· 
hrcm;,e~t;~ ~harged to OCI 

March 31. 2022 

15.62 
(134.28) 
( 118.66) 

0.16 
35.25 
35.41 

March 31, 2021 

5.72 
(276.42) 
(270.70) 

(0.61) 
(25.97) 
(26.58) 



GMR Airports Limited 

Corporate Identity Number (CIN): U65999HR1992PLC101718 

Notes to the consolidated financial statements for the year ended March 31,2022 

(All amounts in Rupees Crore, unless otherwise stated) 

Reconciliation of taxes to the amount computed by applying the statutory income tax rate to the income belore taxes is summarized below: 

Loss before taxes and share of profit/ (loss) of investments accounted for using equity mcthod 

Applicable tax rate 

Computed tax charge based on applicable tax rates of respective countries 

1. Adjustments to taxable profits for companies with taxable profits 

(a) Income exempt hom tax 

(b) Items not deductible 

(c) Adjustments on which deferred tax is not created / reversal of earlier years 

(d) Adjustments to current tax in respect of prior periods 

(el Adjustmcnt for different tax rates between the group components 

(f) Othcrs 

Tax expense as reported 

Year ended 
March 31, 2022 

(446.38) 

34.94% 

(155.97) 

(0.91) 

41.53 

37.17 

(5.20) 

24.32 

(59.60) 

(118.66) 

Year ended 

March 31, 2021 
(1,275.68) 

34.94% 

(445.72) 

(0.33) 

40.63 

44.02 

(0.76) 

51.80 

39.66 

(270.70) 

CCltain entities of the Group have incurred losscs during the rclevant pcriod, which has resulted in rcduction of profit / increase of losses in the consolidated t1nancial 

statcments. However, the tax liability has bcen discharged by the respectivc entities on a standalonc basis. Further, in view of absencc of reasonable certainty, the Group has 
not reeogniscd deferred tax asset in such companics. 

38, Commitments and contingencies 

a) Capital Commitments 

Particulars March 31, 2022 March 31, 2021 

Estimated value of contracts remaining to be executed on capital account. not provided for (net of advances) 4,802.27 8,483.80 

b) Other Commitments 

i. Some entities have entered into various agreements with Concessionaires for periods ranging from 25 years to 35 years extendable by another 20 to 30 years in certain cases 
on satisfaction of certain terms and conditions of respective Concession agreements from dates as defined in the respective agreements for development, rehabilitation, 
expansion, modernisation, operation and maintenance of various airports in and outside India. Pursuant to these agreements, these entities have committed to comply with 
various terms of the respective agreements which pertains to payment of fees (including revenue share), development / expansion of Airports in accordance with the timelines 
and milestones as defined in the respective agreements, achievement of COD as per the respective agreements, development, management, operation and maintenance of 
airpOlts in accordance with the respective agreements, performance of vatious obligations under the respective financing agreements, non-transfer or change in ownership 
without the prior approval of respective airport concessionaires, compliance with the applicable laws and pelmits as defined in the respective agreements, transfer of airports 
on telmination of agreements or in case of defaults as defined in the respective agreements. 

As per the terms of agreements with l'espective authorities, DIAL, GHIA Land GIAL are required to pay 45.99%, 4% and 36.99% of the revenue for an initial term of 30, 30 
and 35 years which is further extendable by 30,30 and 20 years respectively and GVIAL is required to pay per passenger fess of Rs. 303/- per domestic passenger and Rs. 
606/- per international passenger from 10 anniversary from phase I COD on a monthly basis. 

ii. During the previous year ended Mareh 31, 2021, the Holding Company has given counter indemnity in the form of bank guarantee of Euro 10.53 Mn issued by HSBC 
Bank in favour of MinistlY of Inli'asl!ucture and Transport (First Beneficiary) and Heraklion Crete International Airport Concession Societe Anonyme (Second Beneficiary) as 
per the provision mentioned in Concession agreement. The counter guarantee of Euro 10.53 Million has been released by bank in the month of March 2022 post receipt of 
discharge request by Benticairy Authority. 

iii. In respect of its equity investment in East Delhi Waste Processing Company Private Limited. DIAL along with SELCO International Limited has to maintain minimum 

5\ % shareholding for a period of 2 years from the commissioning of the project and thereafter minimum 26% shareholding for next 10 years. The project has been 
commissioned with effect from April 01. 2017. 

iv. As per the tenns of Airport Operator Agreement. DIAL is required to pay every year 3% of previous year's gross revenue as operator fee to FrapOlt AG frankfurt Airport 
Services Worldwide. 

v. In terms of Scction 115JB of Income Tax Act. 1961. certain Ind AS adjustments at the Ind AS transition datc arc to bc includcd in book profits cqually over a period of flvc 

years starting from the year of first timc adoption of Ind AS i.c. FY 2016-17. Pursuant to above. thc Group had made Ind AS adjustments as on March 31. 2016 and includcd 
\lSth of the same while computing book protlt for FY 2016-17. FY 2017-18. FY 2018-19, FY 2019-20 and FY 2020-21 paid MAT accordingly. The remaining amount will 
be adjusted in the one subsequent year while computing book profit tor MAT. 
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Notes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore, unless otherwise stated) 

vi. DIAL had entered into call spread option with various banks for hedging the repayment of 6.125% senior secured notes (2022) of USD 288.75 million. 6.125% senior 
secured notes (2026) of USD 522.60 million which are repayable in February 2022 and October 2026 respectively. 
Also DIAL has entered into call spread option with bank for hedging the repayment of 6.45% scnior secured notes (2029) for USD 500 million bon'owings which is repayable 
in June 2029 

Option value Period Call spread range Total premium Premium paid till 
Premium 
outstandingas at 

(in usn mn) 
From To 

(INR/USD) payable 
March 31, 2022 March 31, 2022 

522.60 December 6, 2016 October 22, 2026 66.85 - 101.86 1,241.30 644.50 596.80 

80.00* February 8. 2017 January 25.2022 68.00 - 85.00 94.33 94.33 -
208.75* January 25.2018 January 25, 2022 63.80 - 85.00 192.28 192.28 -
350.00 June 24. 2019 May 30, 2029 69.25 - 102.25 742.79 198.05 544.74 

150.00 February 27,2020 May 30,2029 71. 75 - 102.25 307.17 66.28 240.89 

During the year, DIAL has also entered into call spread option with bank for hedging the payment of interest liability on 6.125% senior secured notes (2026) for USD 522.60 
million borrowings. During the previous year. DIAL has entered into coupon only hedge with bank for hedging the payement of interest liability on 6.125% senior secured 
notes (2029) for USD 150 million borrowings. 

*During the year, DIAL has cancelled/matured call spread options of USD 288.75 million and call spread option on interest liability for full repayment of borrowings USD 
288.75 million. 

vii. Shares of thc certain subsidiaries I joint venturcs have been pledged as security towards loan facilities sanctioned to the Group. 

viii. As at March 31, 2022. the Holding Company was required to pay Rs. 0.43 erore plus taxes to CARE as annual surveillance fee each year (March 31. 2021: Rs 0.38 
crore) for its rating in relation to Bond issue. 

ix. GVIAL is required to pay Rs. 11.60 cr for project development fees within 30 days of the appointed date and also liable to pay licence fees orRs. 0.00 crore (Rs. 20,000/-) 

per acre per annum increased by 6% evelY year fi'om appointed date. The appointe date yet to be complied with. Also GVIAL is liable to pay lease rent Rs. 0.00 erore (Rs. 
20,0001-) per annum during the period of concession. 

x. Refer Note 40 for commitments relating to lease anangements. 
xi. Refer Note 6A and 6B with regards to other commitments of joint ventures and associates. 

c) Contingent liabilities 

Particulars 
Matter relating to income tax under dispute 

Matter relating to indirect tax under dispute 

Bank guarantees outstandingl Letter of credit outstanding 
Claims against the Group not acknowledge as debts 

Other contingent liabilities 
i. The above amounts do not include interest and penalty amounts which may be payable till the date of settlements. if any. 

ii. Refer Note 47(viii) and (ix) with regard to contingent liability arising out of utilization ofPSF(SC) Fund. 

March 31, 2022 March 31, 2021 
177.02 140.33 

249.44 247.91 

494.53 471.47 

115.01 136.54 

iii. There arc numerous interpretative issues relating to the Supreme Com1 (SC) judgement on PF dated February 28. 2019. The financial impact on a prospective basis from 
the date of the SC order is not material and hence. no adjustments have been made to the financial statements. The Group will update its provision. on receiving further elarity 
on the subject. 

iv. Refer Note 6(A) and 6(B) with regards to contingent liabilities of the Group on behalf of joint ventures and associates. 

v. Refer Note 47(xxii) with regards to contingent liabilities on Duty Credit Scrips in DIAL. 

vi. Refer note 47(xvi) with regards to Force Majeure in DIAL. 
vii. Refer note 47(xxv) with regards to property tax demand in DIAL. 
viii. Refer note 47(xxiii) with regards to salary provision ofCISF in GACAEL. 
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39. Related party disclosures 

(a) Name of related parties and related party relationship- -

Intermediate Holding Company GMR Infrastructure Limited 

Ultimate Holding Company GMR Entelllrises Private Limited (Formerly Known as GMR Holdings Private Limited) 

Joint Ventures of subsidiaries Delhi Duty Free Services Private Limited 

Delhi Aviation Services Private Limited 

Delhi Aviation Fuel Facility Private Limited 

International Ailport Of Heraklion, Crete, Concession SA 

GMR Megawide Cebu AirpDlt Corporation 

Mactan Travel Retail Group COIl'oration 

SS P Maetan Cebu COIlloration 

Megawide GMR Constrcution JV Inc, 

GMR Bajoli Holi Hydropower Private Limited 

GMR Logistics Park Private Limited 

Lagshya Hyderabad Airllort Media Private Limited 

Joint ventures I associates of Ultimate Holding GMR Waror'a Energy Limited 

Company GMR Vemagiri Power Generation Limited 

GMR Kamalanga Energy Limited 

GMR Rajalrmundry Energy Limited 

GMR Energy Limited 

Associates of SnbsidialY Companies Celebi Oelhi Cargo Terminal Management India Private Limited 

TIM Delhi Airport Advertising Private Limited 

Travel Food Services (Delhi Terminal 3) Private Limited 

Digi Yatra Foundation 

Fellow subsidiaries (including subsidiary GMR Aviation Private Limited 

companies of the Ultimate/Intermediate Holding GMR Chennai Outer Ring Rond Private Limited 

Company) GMR Tambaram Tindivanam Expressways Limited 

Raxa Security Services Limited 

Kakinada SEZ Limited" 

GMR Infra Developers Limited 

GMR Tuni Anakapalli Expressways Limited 

GMR Hyderabad Vijayawada Expressways Private Limited 

GMR Energy Trading Limited 

Dhruvi Securities Private Limited 

GMR Highways Limited 

GMR Business Process and Services Private Limited 

GMR Acrostructurc Services Limtied 

GMR Infrastructure (Overseas) Limited 

GMR Pochanpalli Expressways Limited 

GMR Krishnagiri SEZ Ltd 

GMR Infrastructure Singapore Pte Limited 

Padmapriya Properties Private Limited 

GMR Generation Assets Limited 

Grandhi Enterprises Private Limited 

GMR Corporate Affairs Private Limited 

GMR Infrastructure (Mauritius) Limited 

GMR Energy Projects (Mauritius) Limited 

GMR League Games Private Limited 

GMR Holdings (Overseas) Limited 

GMR Holdings (Mauritius) Limited 

GMR Male International Airport Private Limited 

GMR Power and Urban Infi"a Limited 
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Notes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore, except otherwise stated) 

39. Related party disclosures 

(a) Name of related parties and related party relationship: -

Private Company in which a director or manager or JSW GMR Cricket Private Limited ( fom1erly known as GMR Sports Private Limited) 

his relatives is a director or member 

Key management personnel and their relatives Mr. G. M. Rao (Non- Executive Chairman) 

Mr. GBS Raju ( Vice Chairman) 

Mr. I. Prabhakar Rao (Whole Time Director) 

Mr. Grandhi Kimn Kumar (Joint Managing Director and CEO) 

Mr. Srinivas Bommidala (Joint Managing Director) 

Mr. N.C. Sarabeswaran (Independent Director)' 

Mr. R.S.S.L.N. Bhaskarudu (Independent Director)' 

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

Mrs. Deepanjali Gulati (Company Secretary)' 

Mr. Saurabh Jain (Company Secretary)' 

Mr. K. Narayana Rao (Director)' 

Mr. Gratien Geoges Lucien Maire (Director)' 

Mr. Olivier PielTe Guichard (Director)' 

Mrs. Siva Kameswari V issa (Independent Dircctor) 

Mr. Augustin de Romanct de Bcaunc (Dircctor)6 

Mr. Philippe Pascal(Director)6 

Mr. Xavicr Hurstcl(Director)" 

Mr. Fernando Echegaray Del Pozo (Non-Executive Director)' 

Mr. Subba Rao AmarthalUlu (Independent Director)' 

Mr. Alexandre Guillaume Roger Ziegler (Independent Director)'" 

Mr. Antoine Roger Bernard Crombez (Executive Director & Deputy CEO)'o 

Mr. Sushi I Kumar Dudeja (Company Secretary)' 

Mrs. Ramadevi Bommidala (Relative) 

Enterprises owned or significantly int1unced by key GMR Family Fund Trust 

management personnel on their relatives (where GMR School of Business 

transactions have taken place) GMR Institute of Technology 

GMR Varalakshmi Foundation 

Sri Varalakshmi Jute Twin Mills Private Limited 

Shareholder IS having substantial interest/enterprises Government ofT elangana 

having significant influences over the subsidiaries! Geokno India Private Limited 

loint ventures/associates (where transactions have Airport Authority of India 

taken place) Menzies Aviation (India) Pvt. Ltd. 

Fraport AG Frankfurt Airport Services Worldwide 

Aeroports de Paris SA 

GMR Infra Developers Limited 

GMR Inti'a Services Limited (Formerly known as GMR SEZ Inti'a Serviecs Limited) 

MAHB (Mauritius) Private Limited 

Menzies Aviation PIc(UK) 

Tenaga Parking Services (India) Private Limited 

Menzies Aviation Cargo (Hyderabad) Limited, Mauritius 

Terna S.A 

1. Mr. K. Narayana Rao has been resigned fi'om directorship w.e.f August 25, 2021 

2. Mr. Sushil Kumar Dudcja has been appointed as company secretory w.c.f August 25, 1021. 

3. Mr. Gratien Geoges Lucien Maire al1d Mr. Olivier Pierre Guichard has been appointed as Director w.e.!" Feburary 25. 2020. 

Mr. Gratien Geoges Lucien Maire and Mr. Olivier Pierre Guichard has been resigned from directorship \V.c.r February 24. 2021 

4. Mrs. Dcepanjali Gulati has resigned w.e.!" July 31,2020. 

5. Mr. Saurabh Jain has been appointed as company secretary w.c.f August 1,2020 and resigned w.c.fFcbruary 26,2021. 

6. Me Augustin de Romanet de Beanue, Mr. Philippe Pascal and Mr. Xavier HUfstd has been appointed as director w.e.f February 5. 2021. 

7. Mr. Fernando Echcgaray Del Pozo has been appointed as non-executive director w.e.fMay 28, 2021 
8. Mr. R.S.S.L.N. Bhaskamdu & Mr. N.C. S3I'abeswaran ceased to be director w.e.f September 18,2021 and Mr. Subba Rao Amarthalum has been 

appointed as cxecutive director w.c. f September 18, 2021. 
9. Ccased to be a subsidiary during the year ended March 31, 2021. 

to. Mr. Alexandre Guillaume Roger Ziegler has been appointed as indcpendcnt director and Mr. Antoine Roger Bcmard Crombcz has been appointed as 

executive director and deputy CEO VI·.C.t'. November 03. 2021. 
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(b) Transactions durjn~ the Dcriod: -

Particulars 

Re\'C'nue li"o!TI operations 

Other Income 

Financc income 

Di\'idend ineorne reeeivt:'d from 

Airport scrvic(' chargcs / operator fees 

Period 

March 31. 2022 
March 31. 2021 

March 31. 2022 
Mllreh 11. 2011 

March 11. 2022 
March 31. 2021 

March 31. 2022 
March 11. 2021 

March .11, 2021 
March 31, 2021 

RC\'CI111C sharc paid / payahh:: to concessionaire b,rrantors 
March J 1. 2022 
March.11. 2021 

Managerial remuneration 

Din~L'torsr si tting lL'C's 

Logo fees 

Legal and professional fees 

Other expenses 

Marketing fund billed 

Marketing rund utilised 

Reimbursl:1l1cnt of CXpCI1~(,~ incurn:d on 

..-?' 

March 31. 2022 
March 31. 2021 

March 31, 2022 
March J 1. 2021 

March .11, 2022 
March 31. 2021 

March 31. 2022 
March .11. 2021 

March 31. 2022 
March 31. 2021 

March 3 L 2022 
March 31. 2021 

March 31. 2022 
Man:h 31, 2021 

March 31. 2022 
March 31. 2021 

Ultimate 
Holdin~ 

Company 

2.T1 
2.01 

Joint vcnture/ 
Associate of 

Intermediate Joint venture associate of 
subsidiary 

Holding Company of subsidiaries Inter~ediate compan 
lIoldlOg Company Y 

4.44 
26.53 

0.15 

15.53 
28.07 

2.99 
4.18 

34.17 
24.63 

0.08 
0.30 

398.31 
145.33 

21.71 
21.41 

4.43 

53.63 
7.77 

88.7X 
117.44 

5.97 
2.66 

4.21 

29.44 
17.88 

2.26 400.07 
3.08 336.30 

10.25 
10.30 

0.04 

23.30 
19.61 

~oo 

~~ 

~~ 

~u 

O~ 

~15 n~ 

~n 21.73 

~., .:.?--... 
£,?,;\C, ~ 

«-EC:;;" ,~; . 
Ch ii',' 

[: ~"::"/ . ~~. .~ 

Fellow 
subsidiaries 

83.58 
37.87 

0.05 
0.15 

16.35 
3.77 

2.24 
\.60 

61.21 
54.70 

0.52 
0.64 

Prh:ate company in Post Key 
which director or . 
member or his empl~yement managerial" 
relative is a beneht plan of personel or Its 

director or member the group relative 

0.07 

31.34 
24.01 

0.31 
0.5X 

0.21 
0.22 

Enterprises 
owned or 
significantly 
innunced by key 

Shareholder's 
having substantial 
interest/enterprises 
having significant 

management innuences over the 
personnel on their subsidiaries! Joint 
relatives 

0.50 
0.73 

0.02 

U.U4 
0.04 

0.05 
0.04 

ventun~'s/associates 

0.69 
0.25 

52.80 
108.21 

192.70 
338.12 

0.00 

0.07 

0.29 

3.42 

19.40 
I R.3~ 
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(b) Transactions during_tfIe period: -

Particulars Period 
Ultimate 
Holdin~ 

Company 

Joint \'euture! 
Associate of 

Inter.mediate Joint v~u.tu~e associate ~f subsidiar 
Holdmg Company ofsubsldl3nes Inter.medlate com an Y 

Holdmg Company p y 

Fellow 
suhsidiaries 

Pri\'ate company in K 
which director Or Post ey . 
member or his empl~yement managerial 
relative is a benefit plan of personel or its 

director or member the group relative 

Enterprises 
owned or 
significantly 
influnced by key 

Shareholder's 
haying substantial 
interest/enterprises 
hayin~ si~nificant 

management influences OVl'r the 
personnel on their subsidiaries! Joint 
relatives ventures/associates 
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(b) Transactions during the period: -

Particulars 

S-:cl1rity D-:[1osits refunded 

Li:lbility for ('CPS 

Provision against advance 

Capitalis~J in CWIP 

Period 

March .11. 2022 
March .11. 2021 

March J 1. 2012 
March .11. 2021 

March .11. 202l 
March .11. 2021 

March 31. 2022 
March 31. 2021 

Ultimate 
Holding 
Company 

Joint Yenture/ 
A.ssociate of 

Intermediate Joint venture associate of 
Holding Company of subsidiaries Intermediate com an 

Holding Company p Y 

subsidiary 

46.79 

259.48 

(This spacc is intCl1lionally len blank) 

9.08 

Fellow 
subsidiaries 

5.60 
2.28 

Private company in 
which director or Post 

emplo~'cment managerial 
Key 

member or his . 
relative is a benefit plan of personel or Its 

director or member the group relative 

Enterprises 
owned or 
significantly 
innunced by key 

Shareholder's 
having substantial 
interest/enterprises 
having significant 

management influences oyer the 
personnel on their subsidiaries/ Joint 
relatives ventures/associates 

138 

43.21 
446.21 



GMR Airports Limited 
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(t·) Balances Ouhtandin!? as at end the period: -

Partkular" 

Ri~hl ofl I ... C 

Inv...:<;tment in d...:henture ... 

S,,-'(urity (kpo"its recl.'i\"abk - Non current 

Security· dcpo"il<; rCl·ei\·ab!c - turrent 

Tr.!dc rl'cl'i\ahlc 

Prm·isioll t<:)r duubtful Inall~ crcdit impaircd 

Non tr<Jdl' reeciv<Jb!e - tuncnt 

lInhilll'd l"l.'\l'IlUL' - CUTTCll! 

Olhel" r<.;'ee!\'lblt~<; - Curren1 

ProVIsion n~n111s1 ndv<l!1cl.' 

IJ.),ms - Non current 

Loans - ('unen! 

l!llerc~i accrued on Imm" ).!.!\cn - CUlTcnl 

Tr;lUC paY:lhl~'" 

Secunt) dero~ih fi·om c(ll1ce~si(l!l;tire.~ / 
':ll~lllll1l'rS ;It amurtiscd l·OS! - ~Ol1 CUtTell! 

~~~·lt::;:~~l~:C;;:{,:~~~:i:::~l~~~;::~~.~:~~:::~.~~;~ i 

l!llcanJ(!d rCVClHle - Non curren1 

Ycar 

March:") I. 2022 
l"vlnrch 31,201 I 

March 31. 2022 
l'-.brch 11. 2011 

March .11, 2()~2 
March 31, 2021 

March31,20ll 
rdarch 31 2021 

M;Jf(.:h 3 L 2022 
March 11. 2021 

Marth J L 2022 
:-'1<Il"ch J 1.2021 

March 11, 2012 
Mmch 31. 2021 

March 3 I. 2022 
Mnrch 31. 2021 

;"·1arch 31. 20"22 
March 31. 2021 

l'-.lmch 31. 2022 
March 1 L 2021 

March 31, 2022 
Marcil 3 L 2021 

March 3 I, 2022 
l'-.1arch 31, 2021 

March 31, 2022 
M<lrch .~1. 2021 

March 31. 2022 
l'vbrch 31.2021 

March 3 L 2022 
M<lrch 31. 2021 

March 31. 2022 
March 31. 2021 

M<lrch .11. 2022 
March :II. lOll 

Ultimate 
HlIldinf.: 
Company 

0.01 
(J.(ll 

2.i1 
2.00 

Intermediate 
Holding 
Company 

0.25 
0.51 

o.gO 

o.:n 
1.24 

0.02 

().2~ 

OAO 

260.82 

2-1-1.20 
200.00 

2.05 

lAX 
4.82 

0.04 
0.0-1 

Joint 
venture 

Joint venture 
subsidiaries 

Joint venture/ 
or associate of Associate or 

Intermediate Holdin .. subsidiary 
Company .... compan~' 
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40. Leases 

(a) Group as lessor - operating lease 

The Group has sub-leased certain assets to various parties under operating leases having a term of I year to 46 years. The leases have varying terms. escalation clauses and 
renewal rights. On renewal. the terms of leases are renegotiable. 
The lease rentals received during the year (included in Note 22) and the future minimum rentals receivable under non-cancellable operating leases are as follows: 

Particulars March 31, 2022 March 31, 2021 

Receivables on non- cancellable leases 

Not latcr than onc ycar 

Later than one year but not later than five year 

Later than five year 

(h) Group as lessor - finance lease 

Particulars 

Receivable not later than one year 
Receivable later than one year but not later than fivc year 

Receivable later than five year 

Total 
Less: future finance income 

Present value of minimum lease receivable 

Amonnt recognised in statement of consolidated profit and loss 

Particnlars 

Income on finance lease transaction 
Interest income recognised during the year 

(c) G ronp as Lessee 

Minimum lease 
receivable 

Present valne of 
minimnm lease 
receivable 

March 31, 2022 

1.00 

19.05 

20.05 

4.96 
15.09 

0.97 
14.12 

15.09 

661.27 

2.863.62 
25,327.48 

Minimnm lease 
receivable 

769.64 

3,263.91 

34,359.05 

Present valne of 
minimnm lease 
receivable 

March 31, 2021 

11.05 

11.05 
4.65 

6.40 

March 31, 2022 

8.39 
1.30 

6.40 

6.40 

March 31, 2021 
67.75 

0.06 

The Group has entered into certain cancellable operating lease agreements mainly for office premises and hiring equipment's and certain non-cancellable operating lease 
agreements towards land space and office premises and hiring office equipment's and IT equipment's. The lease rentals paid during the year (included in Note 30) and the 
maximum obligation on the long term non - cancellable operating lease payable are as follows: 

Lease Liability 

Particnlars 
Opening Balance 

Addition/ (disposals) 
Interest for the year (including interest capitalised) 

Other adj ustment 

Rcpaymcnt madc during thc ycar 

Closing Balancc 
Disclosed as: 

Non - current 
Current 

Following amount has been recognised in statement of consolidated protit and loss account 

Particulars 
Amortisation on right to lISC asset 

Intcrest on Icase liabilitics 

Expenses related to short term lease and low value lease (included under othcr expcnses) 
Total amount recognised in statement of profit and loss acconnt 

Other Notes 

i. Refer note 5 right of lise. 

ii. Refer note 43 for repayment of lease liabilities. 

March 31, 2022 
122.25 

3.67 
11.08 

0.18 

(20.23) 
116.95 

108.10 
8.85 

March 31, 2022 

17.09 

11.07 

14.64 
42.80 

March 31, 2021 
114.72 

21.75 

10.91 
(3.55) 

(21.58) 

122.25 

110.24 
12.01 

March 31, 2021 

14.95 

10.90 
10.33 

36.18 
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41. Hedging Activities and Derivatives 

Derivatives designated as hedging instlUments 

Particulars 

Call spread option & coupon only swap I 

Cross cUlTency swap, coupon only swap & call spread options2 

Classified as: 

Non- Current 

Current 

Notes 

March 31, 2022 

Assets Liabilities 

723.01 

670.62 

1,393.63 

-

March 31, 2021 

Assets Liabilities 

- R72.41 

- 622.18 -

- 1,255.97 -
- 238.62 -

I. DIAL had entered into call spread option with various banks for hedging the repayment of 6. 125% senior secured notes (2022) of USD 2RR.75 million, 6.125% senior 
secured notes (2026) of USD 522.60 million which are repayable in FeblUaIY 2022 and October 2026 respectively. Also DIAL has entered into call spread option with bank 
lor hedging the repayment of 6.45% senior secured notes (2029) for USD 500 million bOlTowings which is repayable in June 2029. During the previous year, DIAL has 
entered into coupon only hedge with bank lor hedging the payement of interest liability on 6.125% senior secured notes (2029) for USD 150 million borrowings. 
DUring the year, DIAL has abo entered into call spread option with bank for hedging the payment of interest liability on 6.125% senior secured notes (2026) for USD 522.60 
million bOlTowings and cancelled/matured call spread options ofUSD 288.75 million and call spread option on interest liability for full repayment of borrowings USD 2R8.75 
million. 
As at March 31,2022, the USD spot rate is above the USD call option strike price lor all hedge options of USD 1,022.60 million (March 31,2021 USD 1,311.35 million). 
Accordingly, an amount of Rs. 304.84 crore (March 31, 2021: Rs. 335.94 crore) has been released from cash flow hedge reserve to consolidated statement of profit and loss 
to neutralize the impact of foreign exchange loss / (gain) included in consolidated statement of profit and loss. Further net loss of Rs. 1.05 crore has been reclassified to 
consolidated profit and loss on settlement ofUSD 2R8.75 million call spread option. 

2. GHIAL had entered into cross currency swap with various banks in order to hedge principal portion and to protect interest component of 4.25% senior secured notes of 
USD 350 million which is repayable in October 2027, with interest payable on semi-annually basis. Further GHIAL had also entered into Call Spread arrangements in order to 
hedge principal portion of 5.375% senior secured notes for USD 300 million which is repayable in April 2024 and coupon only swap to hedge the payment of interest liability 
on semi-annually basis. During the previous year, GHIAL has also entered into call spread arrangements in order to hedge principal portion of 4.75% senior secureel notes for 
USD 300 million which is repayable in FeblUary 2026 and coupon only swap to hedge the payment of interest liability on semi-annually basis. 

As at March 31, 2022, the USD spot rate is above the USD is well within the hedge effective rate for all hedge options of USD 950 million. Accordingly, an amount of Rs. 
254.85 crore (March 31, 2021: Rs. 161.08 crore) has been released from cash flow hedge reserve to consolidated statement of profit and loss to neutralize the impact of 
loreign exchange loss / (gain) included in consolidated statement of profit and loss. 

42. Disclosures on Financial instruments 

This section gives an overview of the significance of tinancial instruments for the Group and provides additional information on balance sheet items that contain linancial 
instruments. 

The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income and expenses are recognised in 
respect of each class of financial asset, financial liability and equity instrument are disclosed in accounting policies, to the consolidated financial statements. 

(a) Financial assets and liabilities 
The following tables presents the carrying value and fair value of each category of tinancial assets and liabilities as at March 31,2022 and March 31,2021. 

As at March 31 2022 , 

Fair value 
Fair value 

Particulars through profit or 
through other 

Amortised cost 
Total Total 

loss 
comprehensive Carrying value Fair value 

income 
}<'inancial assets 

(i) Investments (other than Investment in joint ventures and gO 1.42 - 895.33 1,696.80 1,696.80 
associates) 

(ii) Loans - - 913.31 913.31 913.31 
(iii) Trade receivables - - 310.3H 310.38 310.3R 
(iv) Cash and cash cquivalents - - 1.601.26 1,601.26 1,601.26 
(v) Bank balances other than cash and cash equivalents - - 1,492.72 1,492.72 1.492.72 
(vi) Derivative instruments - 1.393.63 - 1,393.63 1,393.63 
(vii) Other financial assets - - 980.10 980.10 980.10 

Total 801.42 1,393.63 6,193.15 8,388.20 8,388.20 

Financial liabilities 

(i) Borrowings - - 24.301.33 24.301.33 24.301.33 
(ii) Trade payables - 533.44 533.44 533.44 
(iii) L.ease liability - 116.95 116.95 116.95 
(iv) Other tlnancial liabilitics - 4.439.79 4,439.79 4.439.79 
Total - - 29,396.51 29,396.51 29,396.51 

'i.
" 
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As at March 31 2021 

Fair valne 
Particnlars through profit or 

loss 

Financial assets 
(i) Investments (other than Investment in joint ventures and 1.429.67 
associates) 

(ii) Loans -
(iii) Trade receivables -
(iv) Cash and cash equivalents -
(v) Bank balances other than cash and cash equivalents -
(vi) Derivative instruments -
(vii) Other financial assets -
Total 1,429.67 

Financial liabilities 

(i) BOlTowings -
(ii) Trade payables -
(iii) Lease liability -
(iv) Other fillancialliabilities -
Total -

Fair value 
throngh other 
compl'ehensive 

income 

-

-
-
-

1,494.59 

-
1,494.59 

-
-
-
-
-

Amortised cost 
Total Total 

Carrying value Fair value 

1.010.95 2,440.62 2,440.62 

713.30 713.30 713.30 

279.55 279.55 279.55 

4,061l.88 4,068.88 4,068.88 

2,020.44 2,020.44 2,020.44 

- 1,494.59 1,494.59 

1.352.31 1,352.31 1,352.31 

9,445.43 12,369.69 12,369.69 

24,299.50 24,299.50 24,299.50 

588.24 588.24 588.24 

122.25 122.25 122.25 

3,154.04 3,154.04 3,154.04 

28,164.03 28,164.03 28,164.03 

(i) Investments in mutual fund, overseas fund by foreign subsidiaries, other fund and derivative instruments are mandatorily classified as fair value through consolidated 
statement of profit and loss and investment in commercial papers are classified at amOitised cost. 

(ii) As rcgards thc calTying valuc and fair valuc of invcstmcnts in joint vcnturcs and associatcs. refcr note 6(A) and 6(B). 

(b) Fair value hierarehy 
The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped into Levell to Level 3, as described 
below: 

Quoted prices in an active market (Levell): This lcvcl of hierarchy includcs financial assets that arc mcasurcd by rcfcrcncc to quotcd priccs (unadjusted) in activc markcts 
for identical assets or liabilitics. This catcgory consists of invcstmcnt in quoted cquity sharcs and mutual and ovcrseas fund investmcnts. 

Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other than quoted prices 
included within Level I that are observable for the asset or liability, either directly (i.e., as prices) or indircctly (i.e., derived from prices). 

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using inputs that are not 
based 011 observable market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither 
supported by prices from observable current market transactions in the same insltument nor are they based on available market data. 

Assets and liabilities measured at fair value 

Particulars 
Fair value measurements at reporting date using 

Total Levell Level 2 Level 3 
Mareh 31, 2022 

Financial assets 
Investments (other than investments in associates and joint ventures) 801.42 801.42 - -
Derivative il1strU111ents 1,393.63 - 1,393.63 -

March 31, 2021 
Financial assets 
Investments (other than investments in associates and joint ventures) 1,429.67 1,429.67 - -

Derivative instlUments 1.494.59 - 1,494.59 -

(i) Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair value. 

(ii) Derivativc contracts arc fair valued using market observable rates and published prices together with forecastcd cash flow information where applicable. 

(iii) The GrouJl enters into derivative financial instruments with vatious eounterpm1ies, principally financial institutions with investment grade credit ratings. Interest rate 
swaps are valued using valuation techniques, which employs the use of market observable inputs. The most ti'equently applied valuation techniques include forward pricing 
and swap models. using present value calculations. The models ineOll'orate various inputs including the credit quality of eoulltel1'3!1ies. forei,,'1l exchange spot and forward 
rates. yield curves of the respective currencies, currency basis spreads between the respective currencies, interest ratc curves and forward rate curves of the underlying 
commodity. 
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(iv) Management uses its best judgement in estimating the fair value of its tinancial instruments. However, there are inherent limitations in any estimation technique. 
Therefore, for substantially all tinancial instmments, the fair value estimates presented above are not necessarily indicative of the amounts that the Group could have realised 
or paid in sale transactions as of respective dates. As such, fair value of tinancial instruments subsequent to the reporting dates may be ditrerent ti'om the amounts rcported at 
each reporting date. 

(v) There have been no transfers between Levell, Level 2 and Level 3 for the period ended March 31, 2022 and March 31, 2021. 

(vi) Fair value of mutual funds and overseas funds is determined based on the net asset value of the funds. 

43, Financial risk management objectives and policies 

In the course of its business, the Group 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 tinancial instruments. The Group 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: 

(i) Create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the Group's business plan. 

(ii) Achieve greater predictability to earnings by determining the tinancial value of the expected earnings in advance. 

Market risk 
(a) Market risk- Interest rate risk 

Intercst rate risk is thc risk that the fair value or future cash flows of a tinancial instrument will fluctuate because of changes in market intcrest rates. The Group's exposure to 
thc risk of changcs in market interest rates relates primarily to the Group's long-tern1 and shO!i-tern1 debt obligations with floating intcrest ratcs. 

The Group managcs its interest rate risk by having a balanced portfolio of tixed and variable rate loans and borrowings. 

In terest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and bOlTowings affected. With all othcr variables held 
constant, the Group's protit before tax is affected through the impact on floating rate borrowings, as follows: 

Particulars 
Increase / decrease Effect on profit 

in basis points before tax 

March 31, 2022 

+50 9.95 
-50 (9.95) 

March 31, 2021 
+50 3.57 
-50 (3.57) 

The assumed movement in basis points for the intcrest rate sensitivity analysis is based on the eUlTcntIy observable market environmcnt. 

(b) Market risk- Foreign currency risk 
The t1uetuation in foreign eUlTency exchange rates may have potential impact on the consolidated statement of profit and loss and equity, where any transaction references 
more than one CUlTeney or where assets/liabilities are denominated in a currency other than the functional currency of the respective consolidated entities. Considering the 
countries and economic environment in which the Group operates, its operations are subject to risks arising Ii'om fluctuations in exchange rates in those countries. 

i. Foreign currency exposure 
The following table demonstrate the unhedged exposure in USD exchange rate as at March 31, 2022 and March 31. 2021. The Group's exposure to foreign currency changes 
tor all other currencies is not material. 

Particulars Cur.-ency March 31, 2022 March 31, 2021 
Cash and bank balances USD 0.46 0.23 
Tradc reecivables USD 0.66 0.83 
Property plant and equipment. right of use, capital work in progress. other intangibles, goodwill and intangible 

USD 0.12 0.16 
under development 
Investments CSD 33.19 24.49 

Loans and other assets USD 1.07 0.85 

Trade payables USD 0.46 1.04 
Borrowings CSD 8.07 0.34 
Other tinaneia I and other liabilities USD 0.92 2.00 

Net assets/(Iiabilitiesl USD 2605 23.18 

Net assets/(liabilities) Rs 1.936.40 1.693.96 

ii. Foreign currency sensitivity 
The tollowing tables demonstrate the sensitivity to a reasonably possible change in USD exchange rates, with all other variables held constant. The impact on the Group's 
pro1it betore tax is due to changes in thc fair value of monetary assets and liabilities. The Group's exposure to 10reign currency changes for all other currencies is not material. 
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Particulars 

USD Sensitivity 
Rs/USD- USD increase by 5% 

Rs/USO- USD decrease by 5% 

March 31, 2022 March 31, 2021 
Impact on profit before tax 

96.82 84.70 

(96.82) (84.70) 

The sensitivity analysis has been based on the composition of the Group's net financial assets and liabilities as at March 31. 2022 and March 31, 2021. The period end 
balances are not necessarily representative of the average debt outstanding during the period. 

Credit risk 
Credit risk is the risk that eountcrpatty will not meet its obligations under a financial instrument or eustomcr contract, leading to a financial loss. Financial instrumcnts that arc 
subject to credit risk and concentration thercof principally consist of tradc reccivables, loans receivables, invcstments, cash and cash equivalents. derivativcs and financial 
guarantees provided by the Group. 

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was Rs. 8,367.35 crore and Rs. 12,353.33 erore as at March 
31, 2022 and March 31, 2021 respectively, being the total carrying value of trade receivables, balances with bank, bank deposits, investments (other than investments in joint 
ventures and associates Rs. 2969.51 crore (March 31,2021 Rs. 2,473.98 crore) and other financial assets. 

Customer credit risk is managed by each bnsiness unit subject to the Group's established policy, procedures and control relating to customer credit risk management. An 
impainnent analysis is performed at each reporting date on an individual basis for major clients. The Group does not hold collateral as security. The Group's exposure to 
customers is diversified and there is no conccntration of credit risk with respect to any pm1icular customcr as at March 31,2022 and March 31,2021. 

With respect to trade receivables I unbilled revenue, the Group has constituted the terms to review the receivables on a periodic basis and to take necessary mitigations, 
wherever required. The Group creates allowance for all unsecured receivables based on lifetime expected credit loss based on a provision matrix. The provision matrix takes 
into account historical credit loss experience and is adjusted for forward looking information. The expected credit loss allowance is based on the ageing of the receivables that 
are due and the rates used in the provision matrix. 

Credit risk from balances with bank and financial institutions is managed by the Group's treasury department in accordance with the Group's policy. Investments of surplus 
funds are made only with approved counterparties and within credit limits assigned to each eounterparty. The limits are set to minimise the concentration of risks and 
therefore mitigate financial loss through eounterpmty's potential failure to make payments. 

In respect of financial guarantees provided by the Group to banks and financial institutions. the maximum exposure which the Group is exposed to is the maximum amount 
which the Group would have to pay if the guarantee is called upon. Based on the expectation at the end of the reporting period. the Group considers that it is more likely than 
not that such an amount will not be payable under the guarantees provided. 

Liquidity risk 
Liquidity risk refers to the risk that the Group cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity and ensure 
that funds arc available for usc as per requirements. The Group has obtained fund and non-fund based working capital lines from various banks. Furthennore, the Group has 
access to funds from debt markets through convertible debentures, non-convertible debentures. bonds and other debt instruments. The Group invests its surplus funds in bank 
fixed deposit and in mutual funds, which carries no or low market risk. 

The Group monitors its risk of a shortage of funds on a regular basis. The Group's objective is to maintain a balance betwecn continuity of funding and flexibility through the 
usc of bank overdrafts, bank loans. debentures. preference shares, sale of assets and strategic partnership with investors etc. 

The following table shows a maturity analysis of the anticipated cash flows excluding interest and other finance charges obligations for the Group's financial liabilities on an 
undiseounted basis. which therefore differ from both can'ying value and fair value. Floating rate interest is estimated using the prevailing interest rate at the end of the 
reporting period. 

Particulars 0-1 year I to 5 years > 5 years Total 

March 31, 2022 
BOlTowings 1,952.22 14,526.79 7,969.17 24,448.18 

Lease liabilities 16.92 45.34 717.94 780.20 

Other financial liabilities 2,617.53 659.93 3,229.75 6.507.21 

Trade payables 538.44 - - 538.44 

Total 5,125.11 15,232.06 11,916.86 32,274.03 

March 31, 2021 
Borrowings ~.704.53 1l,288.0 I 10.516.07 24,508.61 

Lease liabilities 22.91 51.27 725.47 799.65 

Other financial liabilities 1.574.14 549.05 2,426.81 4,550.00 

Trade payables 588.24 - - 588.24 

Total 4,889.82 11,888.33 13,668.35 30,446.50 



GMR Airports Limited 

Corporatc Identity Numbel' (CIN): U65999HRl992PLCIOI718 
Notes to the consolidated financial statements for the year cnded March 31, 2022 

(All amonnts in Rnpees Crore, nnless otherwise stated) 

44. Capital management 

The Group's capital management is intended to create value for shareholders by facilitating the meeting of long-term and shOIi-term goals of the Group. 

The Group detcrmines thc amount of capital required on the basis of annual business plan coupled with long-tcrm and short-tcrm stratcgie invcstment and cxpansion plans. 
The funding nccds arc met through cquity, cash generated from operations and sale of certain asscts, long-tcrm and short-tcrm bank borrowings and issue of non-convertible / 
convcrtiblc dcbt sccuritics and stratcgic partncrship with invcstors. 

For the purpose of the Group's capital management, capital includes issued equity capital. conveliible preference share. share premium and all other equity reserves 
attributable to the equity holders of the Group. 

The Group manages its capital stlueture and makcs adjustments in light of changes in economic conditions and the requirements of the tinancial covenants. To maintain or 
adjust the capital structure, the Group may adjust the dividend payment to shareholders, retulll capital to shareholders or issue new sharcs. The Group monitors capital using a 
gearing ratio, which is total debt divided by total capital plus total debt. The Group's policy is to keep the gearing ratio at an optimum level to ensure that the debt related 
covenant are complied with. 

Particnlars March 31,2022 March 31, 2021 

Bon'owings (refer notes 16 and 21) 24,301.33 24,299.50 

Less: cash & cash equivalents and other bank balances (1,601.26) (4,068.88) 

Net debt (i) 22,700.07 20,230.62 

Capital components 

Eq uily share capital 1,406.67 1,406.67 

Other equity 1,341.17 1,826.36 

Non-controlling interests 1,465.90 1,578.83 

Total capital (ii) 4,213.74 4,811.86 

Capital and borrowings ( iii = i + ii ) 26,913.81 25,042.48 

Gearing ratio (%) (i / iii) 84.34% 80.79% 

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

(This space is intentional!v lefi "'link) 



GMR AirjlOrts Limited 

Corporate Identity Number (CIN): lJ65999HR(9921)LCI01718 

~otcs to the consolidated financial statements for the year ended Marcb 31, 2022 

(All amuunts in Rupees Crore, unless otherwise stated) 

45. Additional disclosure pursuant to sehedulc III of Companies Act 2013 

i) Capital work in progress 

As at March 31. 2022 

Pal1iculars 

Project in progre~s 

As at March 31, 2021 

Particulars 

Project in progress 

ii) Trade receivables 

As at March 31, 2022 

Particulars 

Undisputed trade receivables 

(i) Considered good 

Oi) Having significant increase in credit risk 

(iii) Credit impaired 

Disputed trade receivbales 

(i) Considered good 

(ii) Having significant increase in (redit risk 

(iii) Credit impaired 

Total 

Provision for credit imp<lired 

Total 

As .t March 31, 2021 

Particulars 

Undisputed trade receivables 

(i) Consid~red good 

(ii) Having significant incre<lse in credit risk 

(iii) Credit impaired 

Disputed trade reccivbales 

(i) Considered good 

(ii) Having significant increase in credit risk 

(iii) Credit impaired 

Total 

Provision for credit imEaired 

Total 

iii) Trade payable 

As at March 31, 2022 

Particulars 

Undisputed 

DisElltcd 

Total 

As at March 31, 2021 

Parliculars 

Undl~pukd 

DisEutcd 

Total 

Current but 
not due Less than 6 months 

38.21 218.87 

0.08 

38.2\ 2\8.95 

(0.08) 

38,2\ 218.87 

Current hut 
not due I ,('ss than 6 months 

39.57 192.08 

0.16 

39,57 192,24 

(0.16) 

39.57 192.08 

VnbiUed Not due 

22H.40 57.42 

22M.40 57.42 

Vnbilled Not due 

18.1.07 24.36 

IM3.07 24.36 

Amount in capital work in progress !"OI· a period of 
rota 1 

Less than 1 year 1-2 years 2-3 years More than 3 years 

5,142.28 2,558.72 2,029.2R 4:12.35 10,162.63 
5,142.28 2,558,72 2,029,28 432,35 10,162.63 

Amount in capital work in progress for a period of 

Less than 1 year 1-2 years 2-3 years 
Total 

More than 3 years 

3,119.69 1,957.49 428.92 109.55 6,615.65 

3,119.69 2,957.49 428,92 109.55 6,615,65 

Outstanding for a period 
Total 

6 months-l year 1-2 years 2-3 years More than 3 years 

20.59 14.86 12.24 5.61 J 10.38 
0.61 0.15 0.26 1.58 2.68 

0.09 0.59 0.68 

0.09 (I.U9 

21.20 15,01 12.68 7,78 3t3,M3 

(0.61) (0.15) (0.44) (2.17) (3.45) 

20,59 14,86 \2,24 5,61 310,38 

Outstanding for a period 

6 months-l year 1-2 years 2-3 y{'ars 
Total 

More than 3 years 

11.74 19.79 10.82 5.55 279.55 

0.17 0.24 0.54 1.11 

0.03 0.08 0.44 0.13 0.68 

0.09 0.09 

11,94 20,1\ 1\.89 5,68 281,43 

(0.20) (0.32) (1.07) (0.13) (1.88) 

11,74 19,79 10,82 5,55 279.55 

Outstanding for a ~eriod 

Less than I ~'ear 1-2 years 2-3 years 
Tot:ll 

More than 3 years 

205.95 10.26 H.81 27.51 538.35 

0.09 0.09 

206.04 10,26 8.81 27,51 538.44 

Outstanding for a ~eriod 
Total 

Less than 1 ~'ear 1-2 yeal's 2-3 'years More than 3 :years 

329.99 12.H I 4.40 ]),52 5XX.1S 

0.09 0.(1<) 

330,OM I2,MI 4.40 33,52 5MM,24 



Gl\IR Airports Limited 
Corporate Identity Number (CIN): LJ65999HRI992PLCI01718 
:\'otes to the consolidated financial statements for the year ended March 31, 2022 
(All amounts in Rupees Crore. unless otherwise stated) 

j\,) Disclosure for sh.:areholding of promoters 
Disclosure oCshareholding of promoters as (it March J I. ~022 is ~LS fi)l1ows: 

:\' amc of the promoter As "I March 31, 2022 
:\' o. of shares 4% of total shares 

GMR Infrastructure Limited 

Disdosun: of share holding of promoters as at March J 1,2011 is as tollow,,: 

:\'ame of the promoter 
As at March 31. 2021 

:'i o. of shares % of total sh~lres 
GMR Infrastructure Limited 54R6010R9 39.00% 

As at March 31. 2021 (Yo change during 
No. of shares % of total shares the year 

As at March 31, 2020 (I/o change during 
No. of sh:tres % of total shares the year 

v) Thl' Group do not lwve any Bcnami propclty, where allY proceeding has bccn initiated or pending against the Group for holding any Bcnami property. 

vi) The Group does not have any lnmsaL'tionsl ba lances with companies struck off under .section 24H of Companies Act, 2013 to the be~t of knowledge of Group's manag.ement. 

vii) The Group has not traded or imested funds in Crypto currcncy ofVirlual clllTcncy. 

viii) Thc Group has advanced or loaned or invested funds (cither borrowed funds or sharc premium or any other sources or kind of funds) to any other pcrson(s) or entity(ies), including foreign 
entities (lntennediill;cs) with thc understanding that the Intermediary shall 
(I) directly or indirectly lend or invcst in other pcrsons or entitics identified in any manller whatsoever by or 011 behalf ofthc Group (Ultimatc Beneficiaries) or 
(iil provide allY guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

ix) Thc Group has not received any fund [i'orn any person(s) or cntity(ics), including foreign cntitics(Funding Party) with the undcrstaling (whethcr rccorded in writing or otllClwise) that the 
Group shall: 
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or 011 bdwlf of the Funding Party (Ultimate Beneficiaries) or 
OJ) provide any guarantee, seeUlity or the like on hchalfofthe Ultimate Beneficiaries 

x) The Group has lIsed bon-owings from banks and financial institutions for the specific purpose tor which it was taken at thc balancc sheet date, 

xi) The Group has not declared willful defaulter by any bank offinancial institution of other lender. 

xii) Tlle quarterly retum/ statement ofCUlTcnt assets filed by the Group with bank and financial institutions in relation to secured bOlTowings wherever applicable me in agreement with books of 
accounts, 

xiii) The Group does not have any such transaction which is not recorded in books of account that hus been surrendered or disclosed as income during the year in the tax assessments (such as, 
search or surveyor any other relevant provisions) under Income Tax Act, 1961. 

xiv) Since thc Holding company is NBFC. hence provision of number of layers prescribed undcr clause (87) of section 2 of thc Act read with tbe Companies (Rcstriction all number of Layers) 
Rules, 2017 is not applicablc. 

xv) Disclosure as per section 186 of Companies Act 201 J 

The detials ofioans, gu,mmtees and investment.s under section I R6 of the Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules, 201-1- are as follows: 
(i) Details of investments made arc given in Note 6(A). 6(B) and II. 
(ii) Detials of loan given by thc company and guarantees issued as at March 31, 1022 and March 31, 2021 rcJCr note 39. 

(This space is il1tentionally leji blank) 



G"IR Airports Limited 
COrpOf":d('ldentity Numher ((,rN): U65999HR1992PLC'101718 

'utes to the consolidated financial statements for the ~ear ended March 31, 2022 

(All amounts in Rupees Crorc. unless otherwise stated) 

46. Additional information pursuant to schedule 111 of Comnanies Act 2013 

SL 
No. 

Particulars 

Holdin!!: 
Compan)-' 

1 IGAI 
Subsidiaries 
Companies 

GHIAL 
CiHAAL 

4 [GArlL 
Cil\j[AL 

GKDFSI 
(;\'IAl 

(,HAl 

9 (;HASI 

10 (iACl\r:l 

11 GATl 

12 GHRI 

13 DiAl 

l-l- DAPI 

15 flAPSI 
1() (lIA[ 

17 (iAl M 

lk GlARY 

19 GASP!. 
20 (,ANBV 
21 GAGSMSA 

Associates 

11 TIM 
23 CDCTM 

2-1- TFS 
25 DlCi[ 

Joint Venture 
26 DDFS 
17 DASPL 

2:-: DAFF 
2Y (iLPPL 

30 GBHHPL 
31 [,aq~hY;1 

32 ICn.:t~ 

.~ . .., MCiCJV Clark 

34 PT a.PA 

3::; (;MCA(' 

3A SMCC 

:n MTRGC 
Total 

'\Jon conlrolling 
inlerest 

InL..:r-comp<u1Y 
r:.hminaIlGl) 

-'cit 

'let Assets 0/0 of 

holding As%of 
Amount r Consolidated 

Net Assets 

1 OO.OOI!;" I 17,865.51 

63.00% 

6.'"I..OO°,{, 

10(1.00% 

100.00% 

100.00°'0 

100.00% 

0.'"1..00% 

h3.00% 

63.00% 
6').()0% 

A'l.OO'% 
M.OOo,o 

NA 
9000% 

100.00% 
JOO.OOOiO 

lO(}.OO% 

]00.00% 

100.00% 

100.00%, 

.11.lJ4'% 

16.6-J.~'" 

25.A()'~" 

23.53(";' 

1.853.55 
53.52 
R90R 

(0.12) 

4.49 

31.30 

23.13 
51.12 

14.22 

0.10 
79.90 

2.372.0:' 

6:' 55 
5S4.{) [ 

(515 .. 12) 

16.13 
7.··11 

(0.60) 

39.X-:: 

7A.h9 

6.55 

-1-g.47'~" 3l}-1-.67 
12.00n,,, 2U6 

16.6-1-% 63.25 
lX.9()'Y" 17.:'1 

P.35% 57.81 
3lUi7% 23.9X 

21.04'~" :'i69.50 

50.0{)% .~ 97 

-I-9,ClO'1;, 90.17 
-H).OO!).';, [,5X6.05 

25.()()()/;) (1.7X) 

2:'U)O% ~) 
25,543.77 

1.465.90 

423.98% 

43.990;;, 

1.27% 

2.Jl% 

0.00% 
0.\1% 

0.74% 
0.55% 

1.21% 
0.34% 

0.00% 
1.90% 

56.29% 

0.00% 

1.56% 
13.X6% 

0.00% 

·12.1.1% 
o 3Xo;n 

O.lX% 
-0.01% 

().95(\-'~ 

I.X2% 
O.lh% 

0.00% 

9.)7"/0 

051% 

1 . ."0% 

0.41% 

1 37'Yo 
O.57(Y" 

13.52% 
0.09% 
1.[4% 

37.A4'Yo 
-0.04% 
-0.02% 

34.79% 

March 31, 2022 
Share in Profit & I.oss Share in OCI Share in Tel 

As%of 
Amount r Consolidated 

Profit/CLoss) 

As% of 
Amount I Consolidated 

Gel 

As%of 
Amount I Consolidated 

Tel 

(80.63) 

(108.10) 

5.9R 
29.74 

(0.10) 

0.49 

(0.27) 

(1.99) 

4.12 

11.85 

(0.01 ) 
(9.97) 

17.68 

(4.91 ) 

(1.37) 

(1%35) 

8.27 

(2.05) 

I.UI 
2-1-.XS 

0.23 

126.07 

1.96 

( 1.391 
(0.21) 
( 1.79) 

0.54 
(2.37) 

1.96 

(80.(,7) 

(3.93) 

(1.20) 

(258.47) 

22.10 

31.45~·01 2,354.58 

42.17~,o 

-2.33% 
-11.60% 

0.04~o 

-0.19% 

0.11~'0 

1.56~0 

-1.f.[% 

-4.62% 

O.OO~'o 

3.f!9~,0 

-6.90% 
0.00% 

1.91°;0 

0.53~0 

0.00% 

76.60~0 

-3.23% 

0.00% 
O.Xo% 

·0.43% 

-9.69% 

-0.09% 

0.00'% 

(171.40) 

(0.76) 

(0.00) 

0.00 

om 

(0.08) 

(198.97) 

0.06 

(6.7-1) 

(11.1-1) 

(UI 

(0.20) 
O.(j-J. 

(0.01) 

-49.IR% 0.05 

-0.77% (0.01) 

0.54~, (0.00) 
O.OXO/O 

O.70~,,, (0.03) 
-2.55% 0'()1 

O.92~o 

-0.76% 

0.001% 

] 1.47~'1 0.37 

1.5 J1~'0 
()A7(~0 

1,976.77 

-R.62% (135.03) 

-691.77%1 2.273.95 

50.36% 
0.00% 

0.22% 
0.00% 
0.00% 
0.00% 

0.00% 

0.00% 

-0.02% 
0.00% 
0.02% 

58.46% 
0.00% 

-0.02% 

0.00% 
O.()O% 

1.98% 

0.10% 

0.00% 

-0.03% 

0.06% 
-O.l)!% 

0.00% 
0.00% 

(279.50) 

5.98 
28.98 

(0.10) 

0.49 

(0.27) 

(3.99) 

4.13 

11.92 
(0.01) 

(10.04) 

(181.29) 

(4.85) 

(1.37) 

(203.09) 

7.93 

( 1.95) 

0.90 

24.X9 

0.22 

-O.02'V" 126.12 
0.000;;, 1.96 

0.00% (1.39) 
O.OO(YO (0.21) 

0.01% (1.X.l) 

0.00% 6.55 
0.00% (2.37) 
0.00% 1.96 

0.00% 
-0. [I % (RO.3D) 

0.00'% (3.93) 

0.00% ~ 
1,718.31 

39.67% (112.93) 

-381.09% 

46.84% 

-1.00% 
-4.86% 

0.02% 
-0.08% 
0.05% 
O.hi% 

-0.69% 

-2.00% 
O.()O% 

1.68% 
30.38% 

0.00% 

0.8\% 

0.23% 

0.00% 
34.()3% 

-\.13% 

0.00% 

0.33% 

-0.15% 

-4.17% 

-0.04% 

0.00% 

-21.14% 

-0.33% 

0.23% 
0.()4% 

031% 

-1.10% 

OAO"!., 
-033% 

0.00% 
13.4(,% 

O.M% 

0.20% 

18.92% 

March 31,2021 
1\et Assets Share in Profit & Loss Share in OCI Share in TCI 

Amount 

15.591.56 

2.133.04 
0.09 

70.29 

(0.Q2) 

0.S6 

8.82 

74.58 

46.99 

2.30 

0.11 

7.68 
2.554.77 

(0.06) 

70.40 

369.3~ 

0.02 

(312.37) 
-l.()2 

(0.33) 

]~.94 

7-1-.75 

6.33 

0.00 

300.68 

22.49 

6-1-.63 
17.70 

104.72 

19':'~ 

231.84 

15.17 

1.55X.59 

2.12 

~ 
23,079.75 

1.578.83 

As%of 
Consolidated 

Net Assets 

As% of 
Amount ! Consolidated 

As%of 
Amount I Consolidated 

Oci 

As'Youf 
Amount ! Consolidated 

Tel 

324.02% 

44.33% 

0.00% 
1.46% 

0.00% 

0.02% 

0.18% 

1.55% 
0.9f!% 

0.05% 

0.00% 

0.16% 
53.09% 

0.00% 

1.46% 

7.68% 

0.00% 
-6.49% 

o.mwo 
OJ)O% 

-o.()[% 

(un% 
1.55% 

0.13% 
OJ)O% 

(257.74) 

(151.05) 

(0.01) 

24.57 

(0.00) 

(0.11) 

(O.IR) 

(3.01) 

(0.37) 

5.68 
(0.32) 

(:21.61) 
(317.41) 

(21.25) 

(4.22) 
(3.()4) 

( 133.47) 

(lB.S2) 

(0.52) 

\.II 
23.22-
(2.23) 

6.25% (26.42) 
0.47% 5.66 

1.34% (3.23) 
0.;;;'% (0.01) 

2.1~% (0.95) 

0.40% 0.10 
4.1-:2% ((H)S) 
0.]]";;, 

0.00% 

32.39%\ (110.45) 
0.04% (2.34) 
0.01% (1.44) 

(1,019.94) 

32.81% (226.66) 

ProfiU (Loss) 

22.98%[ (9S7.b:I) 

13.47% 

0.00% 
-2.19% 

0.00% 

0.01% 
0.02% 

0.27% 

0.03% 

-0.51% 

0.03% 

1.93% 
28.30% 

0.00% 

1.89% 
(1.3X% 

0.27% 

\1.90"/0 

1.6~% 

0.00% 
0.05% 

-0.10% 
-2.07% 

0.20% 

0.00% 

(37.04) 

0.47 

0.14 

0.03 

0.17 

0.20 
129.77 

0.06 

0.09 

(2.53) 

0.17 

(0.03) 

O.DS 

(O.OR) 

(J.O." 

2.36% O.ll) 

-0.50% (0.01) 

0.29% (0.00) 

0.00% 
O.OS% 0.04 

-0.01% 0.02 
{)'c)Jl'A, 

0.00'1" 
0.00% 

9.S5%1 «(1.02) 
O.21'X, 
0.13';/0 

(896.08) 

20.21% 33.23 

-5'l7.771~'<i1 (1.245.55) 

-22.41% 

0.00% 

0.28% 

0.00% 
0.00% 

0.00% 
O,OS% 

O.02°;U 

0.11% 

0.00% 

0.12% 
78.53% 

0.00% 

0.03% 

0.00% 

0.05% 

-1.53% 

0.10% 
ll.(I()'Yo 

-0.02% 

0.03% 

-0.05% 

0.03% 
(l.O(l!)!', 

( 188.09) 

(0.01) 

25.04 

(0.00) 

(0.11) 

(O.IR) 

(2.RS) 

(0.34) 

5.R5 
(0.32) 

(21"'+0) 

( 187.6-1) 

(21.19) 

i4.12) 
(2.95) 

( 136.00) 

(18.66) 

(0.55) 

l.lfo 
23.14 

(2.18) 

0.12% (26.23) 
0.00% 5.66 

0.00% (3.13) 

O.OO'~O (0.01) 

0.03% (0.91 ) 
0.01':;" 0.12 
0.00% (O.OS) 
0.00%, 

0.00% 

-O.OI%! (110.47) 
0.00% (2.34) 
(1.00% (1.4-1) 

(1,916.02) 

20.11% (193.43) 

130.21(~;, 

19.661% 

0.00% 

-2.62% 

0.00% 

0.01% 

0.02% 

030% 

0.04~·;' 

-0.6\% 

0.03°;0 
2.24%, 

19.62°'0 

O.OO~'O 

2.22% 

0.4-+% 

(13\% 

1-1-.121).'0 
1.95~/ii 

O.O(]% 

0.06% 

-0.12% 
-2.-1-2~:;, 

0.23% 
0.00% 

2.7-1-u-u 
-0.51)% 

0.3-1-% 

O.OO'~" 

0.09'\-';' 
-(1.01% 
O.011yo 
(J.(lO% 

(J.(lOl~U 

11.55'Yo 

0.25% 

O.15'~u 

20.22% 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HR1992PLCI01718 
Notes to the consolidated financial statements for the year ended March 31, 2022 

47. Other Disclosures 

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

Rs. 9,780.00 crore towards secondalY sale of shares by GMR Group; and 
Rs. 1,000.00 crore equity infusion in the Holding 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, could increase, the Holding Company's valuation on post money basis to Rs. 26,475.00 
crore and the GMR Group stake in thc Holding Company to ~59%. The GMR Group will retain management control 
over the Airports Business with ADP having customalY 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 Holding Company (primarily through buyout of 
GMR Infra Services Limited (GISL) via primary infusion of equity) had been completed on February 24, 2020. The 
second and final tranche ofRs. 5,532.00 crore (including primary infusion ofRs. 1,000.00 crore in GAL) was subject 
to regulatory approvals, consents and other approvals. 

Since March 31, 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 July 
7,2020 the GMR Group 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 Holding 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 Holding Company . 
• Earn-outs amounting to Rs 1,060.00 crore, subject to the achievement of certain performance related targets 
by the Holding Company upto the financial year ended March 31, 2024. 

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

ii. 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 Investment Company (CIC-ND-Sl) is required to make 
provision @ 0.40% (March 31, 2020: 0.40%) on all standard assets and as per regulation 9 at other defined 
percentages for all "sub-standard assets, doubtful assets and loss assets". 

In order to comply with the prudential nonns, the Holding Company, based on the legal opinion, has identified only 
interest-bearing assets to be considered for provisioning. Accordingly, the Holding Company has created provision 
on standard assets @ 0.40% (March 31, 2021: 0.40%) on inter corporate deposits only. 

In addition to above; management has also creatcd provision @ 10% on trade receivables and other receivables ( 
March 31, 2022: provision @ 10%- 100% on the loan to related party, trade receivables and other receivables), as 
per the requirement of master directions-core investments companies (reserve bank) Directions. 
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iii. In terms of the Settlement Documents, pertaining to arbitration proceedings in relation to conversion of Non­
cumulative compulsOlily conveliiblc participatory preference shares ('CCPS') A and CCPS B subsClibed by certain 
investors (,PE Investors'), between the Holding Company, Holding Company and PE investors, the Holding 
Company took approval from the shareholders in Annual General Meeting of the Holding Company held on 
September 29,2018, for issuance of Non-Conveliible Debentures ('NCD') for an amount not exceeding Rs. 2,050 
crore (Rupees Two Thousand fifty crore) on a private placement basis for the following purposes: 

• for acquisition of or investment in airports and airport related assets, 
• refinancing some of the existing loans of the Holding Company and general corporate purposes ineluding 
towards payment of any fees and expenses for issuance of the NCDs 
• in order to cater to the financial requirements of the future expansion plan of the Holding Company. 

The Holding Company vide Infollnation Memorandum dated October 15,2018 and October 24,2018, circulated 
letter of offer to the PE Investors for issuance of 149,000 (One Lakh Forty Nine Thousand) and 56,000 (Fifty Six 
Thousand) unlisted, unrated, unsecured, non-convertible debentures redeemable not more than three years from the 
date of allotment aggregating upto Rs. 1,490 crore and Rs. 560 crore respectively on private placement basis. The 
PE investors subscribed the issue on October 16,2018 and October 24,2018 respectively, the allotment of which 
was approved by the Board of Director on the same date. 

During the previous year ended 31 March 2021, Holding Company repaid Rs. 1,306.14 crore (31 March 2020: Rs. 
743.86 crore) out of Rs. 2,050 crore (principal) to the debenture holders as per the repayment schedule. As per the 
terms of financing documents, Holding Company has to ensure an overall IRR of 15% p.a. at the time of redemption 
ofNCDs, by taking into consideration, the amount of coupons already paid on such debentures from July 31, 2018 
till the redemption of NCDs, except otherwise agreed by the Holding Company and the Investors, vide any of the 
financing document. Accordingly, interest expenses has been provided for an amount ofRs. Nil crore for year ended 
March 31, 2022 (March 31,2021 Rs. 139.26 crore). 

iv. a) During the year ended ended March 31, 2020, the Holding Company raised money by issue of unsecured 
redeemable, listed, rated Non-Convertible Bond ('NCBs') amounting to Rs.l,670 crore from Deutsche Bank 
(Tranche I: Rs. 800 crore on June 28, 2019, Tranche II and III: Rs 325 crore each on September 26, 2019 and 
Tranche IV: Rs. 220 crore on January 30, 2020) on a private placement basis; as per the board approval dated June 
14,2019 (for Tranche I), September 5,2019 and September 16,2019 (for Tranche II and III) respectively and 
December 13,2019 (for Tranche IV). The proceeds from these NCBs were to be used primarily for part redemption 
and accmed interest of existing 'NCDs with Private equity investors (PE)', infusion of equity/ debentures in group 
companies and for other general corporate purposes. 

Further, the Holding Company has refinanced existing NCBs of Rs. 1,670 Crore (raised during the period ended 
March 31, 2020 in mUltiple tranches) vide Board approval date December 9,2020 for 36 months i.e. till December 
2023. Rating of the above mentioned Non-Convertible Bonds of Rs. 1,670 Crorc is CARE A-, negative (Single A 
Minus; Outlook: Negative) assigned by CARE Ratings Limited vide their report dated July 1, 2021. 

b) During the year ended March 31, 2021, the Holding Company has raised money by issue of unsecured, 
redeemable, Listed non-convertible Bonds (NCBs) amounting to Rs. 1,330 crore from Deustche Bank (Rs. 665 
Crore) and Varde Holdings Pte Limited (Rs. 665 Crore) in single tranche vide Board approval date December 9, 
2020 for 18 months i.e. till June 2022. Rating of the above mentioned Non-Conveliible Bonds ofRs. 1,330 crore is 
CARE A-, negative (Singlc A Minus; Outlook: Negativc) assigned by CARE Ratings Limited vide their report dated 
July I, 2021. The proceeds from aforesaid NCBs were to be used for: 
(I) Payment of all outstanding costs, fees and expenses in relation to the issuance of the Bonds; and 
(2) Payment of all (and not less than all) amounts under or in connection with the Existing PE NCDs as refelTcd in 
point (iii) above and making celiain payments in connection with the existing NCBs. 
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During the year ended March 31, 2022, the Holding Company has raised money by issue of unsecured, redeemable, 
Listed Non-Conveliible Bonds amounting to Rs. 300 crore from Desutsche bank vide Board resolution dated May 
28, 2021 and circular resolution dated August 04, 2021 for a tenure of 36 months which are repayable on August 
17,2024. 

Rating of the above mentioned Non-Convertible Bonds of Rs. 300 crore is CARE A-, negative (Single A Minus; 
Outlook: Negative) assigned by CARE Ratings Limited vide their report dated July 0 1,2021. 

The proceeds from these NCBs shall be utilised 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. 

v. During the year ended March 31,2020, Reserve Bank ofIndia ('RBI') had conducted an inspection under section 
45N of the Reserve Bank of India Act, 1934 for the financial year ended March 31, 2020 and has issued its report 
in relation to the said inspection. The Holding Company has sent its replies to the RBI in relation to the observations. 
Subsequently, the Holding Company has received letters from RBI during the months of June and July 2021 in 
respect of inspection report for the financial year ended March 31, 2020 and the Holding Company has submitted 
its responses to RBI in relation to same. Thereafter, RBI has sent additional comments on the replies by the Holding 
Company on which the Holding Company is in process of filing the reply. 

Further, during the year ended March 3 1,2021, RBI has conducted an inspection under section 45N of the RBI Act, 
1934 for the financial year ended March 31, 2020 and has issued its repOli in relation to the said inspection. The 
Holding Company has sent its replies to the RBI in relation to the observations. Subsequently, the Holding Company 
has received letters from RBI during the months of June and July 2021 in respect of inspection repOli for the financial 
year ended March 31, 2020 and the Holding Company has submitted its responses to RBI in relation to same. 
Thereafter, RBI has sent additional comments on the replies by the Holding Company on which the Holding 
Company is in process of filing the reply. 

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

vi. Airport Economic Regulatory Authority (' AERA') DF Order No. 2812011-12, 30/2012-13 and AERA tariff 
order No. 0312012-13 and 5712020-21 on determination of Aeronautical Tariff was issued on November 14, 
2011, December 28, 2012, April 24, 2012 and December 30,2020 respectively. 

AERA has issued tariff order no 57/2020-21 for third control period ("CP3") starting from April I, 2019 to March 
31, 2024 on December 30, 2020 allowing DIAL to continue with BAC+ 10% tariff for the balance period of third 
control period. AERA has also allowed compensatory tariff in lieu of Fuel Throughput Charges w.e.f. February 01, 
2021 for the balance period of third control period. DIAL had also filed an appeal against some of AERA's decision 
in third control period order on January 29, 2021 with TDSA T. 

DIAL's appeal against the second control period ("CP2") is pending before the TDSAT and the same is still to be 
heard which shall be heard in due course. Also, DIAL in respect ofTDSAT order against first Control period appeal 
dated April 23, 2018 has filed a limited appeal in the Hon'ble Supreme Court ofIndia on July 21,2018 and same is 
still to be heard. 

TDSAT at the request of AERA and concurred by DIAL, has agreed tagged CP2 appeal with CP3 appeal. The matter 
is being sub judice at TDSAT. 
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vii. GHIAL had filed an appeal, challenging the disallowance of pre-control period losses, foreign exchange loss on 
external commercial bon'owings, classification of revenues from ground handling, cargo and fuel fann as 
aeronautical revcnues and other issucs for determination of aeronautical tariff for the first control period 
commencing from April 1 ,2011 to March 31,2016 by AERA. During the previous year, the Adjudicating Authority, 
Telecom Disputes Settlement Appellate Tribunal (TDSAT), in its disposal order dated March 06, 2020 has directed 
AERA to reconsider the issues afresh while detennining the aeronautical tariff for the third control period 
commencing from April 0 I, 2021. 

In relation to determination of tariff for the second control period, commencing from April 1, 2016 to March 31, 
2022, AERA had issued a consultation paper on December 19, 2017. However, as the aforesaid consultation paper 
does not address the issues arising out of the first control period, including true up for shortfall of receipt vis-a-vis 
entitlement for the first control period, GHIAL had filed a writ petition witp the Hon'ble High Court at Hyderabad 
on February 6, 2018 and obtained a stay order from the High Court vide order dated February 7, 2018 in respect of 
further proceedings in determination of tariff order for the second control period. Pending detelmination of 
Aeronautical Tariff, AERA vide its order no. 48 dated March 25, 2019, has allowed GHIAL to continue to charge 
the aeronautical tariff as prevailed on March 31, 2016 till September 30, 2019 or till determination of tariff for the 
aforesaid period whichever is later. In view of the above, GHIAL had applied aeronautical tariff as prevailed on 
March 31, 2016 during the year ended March 31, 2022. 

Consequent to the Order passed by TDSA T date March 06, 2020, AERA, in respect of the remainder of the second 
control period, i.e. from April I, 2020 to March 31, 2021, has determined the Aeronautical tariff vide its Order no: 
34/2019-20/HIAL dated March 27, 2020. Accordingly, GHIAL has applied aeronautical tariff for determination of 
aeronautical revenue as per the aforesaid order, for the year ended March 31, 2022. 

In July 2020, GHIAL 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. 

viii. a) The Ministry of Civil Aviation (MoCA) had issued orders in the past requiring DIAL to reverse the 
expenditure incurred, towards procurement and maintenance of security systems/equipment and on creation of fixed 
assets out of PSF (SC) escrow account opened and maintained by DIAL in a fiduciary capacity. In the opinion of 
the management of DIAL, had incurred Rs. 297.25 crore towards capital expenditure (excluding related maintenance 
expense and interest thereon) till the date of order out of PSF (SC) escrow account as per Standard Operating 
Procedure (SOPs), guidelines and clarification issued by MoCA from time to time on the subject of utilization of 
PSF (SC) funds and as such had challenged the said order before Hon'ble High court of Delhi. 

MoCA in its order had stated that approximate amount of reversal to be made by DIAL towards capital expenditure 
and interest thereon amounting to Rs. 295.58 crore and Rs. 368.19 crore respectively, subject to the order of the 
Hon'ble High court of Delhi. The Hon'ble High Court of Delhi, vide its order dated March 14,2014, stayed recovery 
of amount already utilized by DIAL from PSF (SC) Escrow Account till date. The matter is now listed for hearing 
on January 7, 2023. 

Based on an internal assessment, the management is of the view that no adjustments are required to be made in the 
accompanying consolidated financial statements. 

However, pursuant to AERA order No. 30/2018-19 dated November 19, 2018 with respect to DIAL's entitlement 
to collect X-ray baggage charges from airlines, DIAL has remitted Rs. 119.66 crore to PSF (SC) for transfer of 
screening assets from PSF (SC) to DIAL with an undeliaking to MoCA by DIAL that in case the matter pending 
before the Hon'ble High Court is decided in its DIAL's favour, DIAL will not claim this amount back from MoCA. 

b) MoCA issucd a Circular dated January 8, 2010 giving fresh guidelines rcgarding the expenditure which could be 
met out of the PSF (SC) and subsequently clarified by MoCA vide order dated April 16.2010. Based on the said 
circular, DIAL is not debiting such security expenditure to PSF (SC) escrow account. Further, vide circular dated 
May 17,2012, it was fmiher directed that any such expenditure already debited was required to be credited back to 
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PSF(SC) account. However, security expenditure amounting to Rs. 24.48 crore was already incurred prior to April 
16, 2010 and was debited to PSF (SC) account. 

DIAL had challenged the said circulars issued by MoCA before the Hon'ble High Court of Delhi by way of a Writ 
Petition. The Hon'ble COUli, vide its order dated December 21,2012, had restrained MoCA from taking any coercive 
measures in the form of initiation of criminal proceedings against DIAL and the matter is now listed on May 04, 
2022. 

Based on an internal assessment and aforesaid order of the Hon'ble High Court of Delhi, the management is 
confident that no liability in this regard would be payable and as such no provision has been made in accompanying 
consolidated financial statements. 

ix. a) MoCA had issued orders in 2014, requiring the Airport Operators to reverse the expenditure incurred from 
PSF (SC) towards (a) procurement and maintenance of security systems/equipment; (b) construction of other long 
lived assets (refer note (b) below) and (c) payment of interest etc. GHIAL had used approximatcly Rs.142.00 crore 
towards the above expenses, excluding related maintenance expense, other costs and interest thereon till March 31, 
2018 which is presently unascertainable. Management is of the opinion that the utilisation of funds from PSF(SC) 
escrow account is consistent with the Standard Operating Procedures, guidelines and clarification issued by the 
MoCA from time to time on the subject of utilization of PSF (SC) funds. 

As the above order, in management's opinion, is contrary to and inconsistent with SOPs, guidelines and clalification 
issued by the MoCA from time to time in this regard, GHIAL had challenged the said order before the Hon'ble High 
court of Andhra Pradesh. The Hon'ble High Court, vide its order dated March 3, 2014 followed by further 
clarifications dated April 28, 2014 and December 24,2014, stayed the MoCA order with an undeliaking that, in the 
event the decision of the writ petition goes against GHlAL, it shall restore the PSF (SC) Fund to this extent. Based 
on the internal assessment, Management is of the view that no further adjustments are required to be made to the 
accompanying consolidated financial statements, in this regard. 

b) As per the advice from the Ministry of Home Affairs and the SOP's issued by the MoCA on March 06, 2002, 
GHlAL, through its erstwhile wholly owned subsidiary, Hyderabad Airport Security Services Limited (HASSL) 
constructed the residential quarters for Central Industrial Security Force (CISF) deployed at the airport. After 
completion of such construction, the total construction cost including the cost of land and related finance cost 
amounting to Rs. 113.73 crore was debited to the PSF (SC) Fund with corresponding intimation to the MoCA. The 
Comptroller & Auditor General, during their audits ofPSF (SC) Fund, observed that, GHIAL had not obtained prior 
approval from the MoCA for incurring such cost from the PSF (SC) Fund as required by the guidelines dated January 
8,2010 and April 16,2010 issued by the MoCA. However, Management of GHIAL is of the opinion that these 
guidelines were issued subsequent to the construction of the said residential quarters and approached the MoCA for 
approval of such debit notes to the PSF (SC) Fund account. Further, GHIAL had requested the MoCA to advice the 
Airport Economic Regulatory Authority (AERA) for considering the cost of construction, land and other related 
costs with regard to the aforesaid residential quarters in detelmination of Aeronautical Tarifffor the Airport. Pending 
final instructions from the MoCA, residential quarters continue to be accounted under the PSF (SC) Fund and no 
adjustments have been made to the accompanying consolidated financial statements 

x. DIAL has received Advance Development Costs (ADC) from various Developers at Commercial Property District 
towards facilitating the development of common infrastructure there in. As per the tenn of the agreement, the 
Company will facilitate the development of common infrastructure upon receipt of advance towards development 
cost in accordance with the instructions and specifications in the agreement. Further, DIAL has no right to escalate 
the development cost and in case DIAL towards development of any infrastructure facility does not utilize any 
portion of the advance development cost, the same shall be returned to the Developers upon earlier of the expiry of 
the initial term of agreement or upon tern1ination of the development agreement. The status of fund balance is as 
below: 
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{Rs. in crore) 
Particulars As at March 31, 2022 As at March 31, 2021 
ADC Funds Received * 848.85 680.14 
Funds Utilized for Common Infrastructure 637.39 614.72 
Development (including refund of ADC) 
Fund Balance disclosed under "other liabilities" 211.46 65.42 

* During the year March 31, 2022, DIAL has received Rs 168.71 crore for common infra development from 
Developers. 

xi. In case of DIAL and GHIAL, as per the Operations, Management and Development Agreement ('OMDA') / 
Concession Agreement, DIAL and GHIAL are liable to pay a certain percentage of the revenue as Monthly Annual 
Fee ('MAF') / Concession Fee ('CF') to Airport Authority of India / Ministry of Civil Aviation respectively. The 
management is of the view that certain income / credits arising on adoption of Ind AS, mark to market gain on 
valuation of Interest Rate Swap, gain on reinstatement of 4.25% Senior Secured Notes and Scrips received under 
Services Export from India Scheme ('SEIS') in the nature of government grant, interest income from Air India, etc 
were not contemplated by the pal1ies to the agreements at the time of entering the agreements and these income / 
credit do not represent receipts from business operations from any external sources and therefore should not be 
included as revenue for the purpose of calculating MAF / CF. Accordingly, DIAL and GHIAL based on a legal 
opinion, have provided for MAF / CF on the basis of revenue adjusted for such incomes/ credits. Detail of such 
incomes / credits for the year ended March 31, 2022 and March 31, 2021 are as under: 

(Rs. in crore) 
DIAL GHIAL 

Description March March March March 
31,2022 31,2021 31,2022 31,2021 

Construction income from commercial propel1y developers 9.11 14.30 - -
Discounting on fair valuation of deposits taken from 36.40 31.80 - -
commercial property developers 
Discounting on fair valuation of deposits taken from 71.41 71.03 6.35 7.46 
concessionaires 
Discounting on fair valuation of deposits given 0.98 0.20 0.25 0.25 
Significant financing component on revenue from contract - 1.89 1.10 1.10 
with customers 
Income recognised under Ind AS 116 - - 4.71 5.65 
Income arising from fair valuation of financial guarantee - - 2.54 0.96 
Income from government grant - - 5.27 5.27 
Amortisation of deferred income - - 0.26 0.26 

However, DIAL has accrued revenue on straight line basis, in accordance with Ind AS 116, ArulUal fee on this 
revenue is also provided which is payable to AAI in future years on actual realization of revenue as below: 

(Rs. in crore) 
Description For the year ended For the year ended 

March 31, 2022 March 31, 2021 

Revenue from Opcrations 419.00 735.21 
Annual Fees to AAI 192.70 338.12 

Fm1her, DIAL has also provided the "Airport Operator Fees" included in "Other expenses" based on "Gross 
revenue" for the last financial year, after excluding the income/ credits from above transactions. 
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xii. DIAL is collecting "Marketing Fund" at a specified percentage from various concessionaires as per the 
agreement with respectivc concessionaircs and to be utilized towards sales promotional activities as defined in such 
agreements in accordance with the Marketing Fund policy adopted by DIAL. As at March 31, 2022, DIAL has 
accounted for Rs. 196.30 crore (March 31, 2021: Rs. IS1.07 crore) towards such Marketing Fund and has incurred 
expenditure amounting to Rs. 155.66 crore (March 31, 2021: Rs. 129.34 crore) (net of income on temporary 
investments) till March 31, 2022 from the amount so collected. The balance amount of Rs. 40.63 crore pending 
utilization as at March 3 I, 2022 (March 31, 2021: Rs. 51.72 crore) against such sales promotion acti vities is included 
under "Other current liabilities" as specific fund to be used for the purposes to be approved by the Marketing fund 
committee constituted for this purpose as per Marketing Fund Policy. 

xiii. During the year ended March 31, 2019 GHIAL had entered into a telm loan facility arrangement with Yes Bank 
Limited ("YBL" or "Bank"), to avail tenn loan ofRs. 4,200.00 crore and had incun'ed an up-front processing fee of 
Rs. 63.00 crore. However, in view of certain developments, the Bank expressed its inability to extend the loan, and 
accordingly on April 21, 2020, the arrangement was terminated. Further YBL vide their letter dated June 9, 2020 
acknowledged the receipt of request from GHIAL for refund of the aforesaid up-front fees and to present GHIAL's 
request to the appropliate committees for approvals. Further, management has obtained legal opinion from an 
independent lawyer regarding GHIAL's right to receive the refund of upfront fee. In view of the above and on the 
basis of on-going discussions with the Bank officials, management is confident of the recovery of the said amount 
in full, and accordingly, no adjustment wcre considered necessary in the accompanying consolidated financial 
statements for the year ended March 31, 2022. 

xiv. As per the transfer pricing rules prescribed under the Income tax act, 1961, the Group is examining the domestic 
and international transactions and documentation in respect thereof to ensure compliance with the said rules. The 
management does not anticipate any material adjustment with regard to the transactions during year ended March 
31,2022. 

xv. Based on the legal opinion taken, the management is of the view that the Annual Fee payable to AAI should be 
based upon "Revenue" as defined under OMDA instead of on Gross Receipts credited to the statement of profit and 
loss (with certain exclusions). The matter is in dispute with the AAI and pending with arbitration tribunal, currently 
annual fee to AAI is being paid under protest on similar basis as was being paid earlier. Both the parties have 
completed its final arguments in arbitration proceedings and the matter is reserved for passing of Award. 

xvi. DIAL issued various communications to AAI from month of March 2020 onwards inter-alia under Article 16 
(Force Majeure) and infOlmed AAI that consequent to outbreak of Covid-19 pandemic, the entire aviation industry, 
particularly the IGI Airport has been adversely affected. It was specifically communicated that the said crisis has 
materially and adversely affected the business of DIAL which in turn has directly impacted the performance of 
DIAL's obligations under the OMDA (including obligation to pay Annual FeelMonthly Annual Fee) while DIAL 
is continuing to perform its obligation to operate, maintain and manage the lGI Airport. DIAL thereby invoked 
Force Majeure post outbreak of COVID-19 "A Pandemic" as provided under Article 16 of OMDA and claimed that 
it would not be in a position to perform its obligation to prepare Business Plan and pay Annual Feel Monthly Annual 
fee to AAI. The said event(s) of Force Majeure had also been admitted by AAI in its communication to DIAL. 
Consequently, DIAL is entitled to suspend or excuse the performance of its said obligations to pay Annual 
FeelMonthly Annual Fee as notified to AAI. However, AAI has not agreed to such entitlement of DIAL under 
OMDA. This has resulted in dispute between DIAL & AAI and for the settlement of which, DIAL has invoked on 
September IS, 2020 dispute resolution mechanism in terms of Article 15 ofOMDA. Further, on December 02, 2020, 
DIAL again requested to AAI to direct the Escrow Bank to not to transfer the amounts from Proceeds Accounts to 
AAI Fee Account, seeking similar treatment as granted by Hon'ble High Court of Delhi to Mumbai International 
Airport Ltd. 
[n the absence of response from AAI, DIAL approached Delhi High Court seeking certain interim reliefs by filing 
a petition uls 9 of Arbitration & Conciliation Act on December 5, 2020 due to the occunence of Force Majeure 
event due to outbreak of COVID 19 and its consequential impact on business of DIAL, against AAI and ICICI Bank 
(Escrow Bank). The Hon 'ble High Court of Delhi vide its order dated January 5, 2021 has granted ad-interim reliefs 
with following directions: 
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• The TCTCT Bank is directed to transfer back, into the Proceeds Account, any amount which may have been 
transferred from the Proceeds Account to the AAT Fee Account, after December 9,2020, 

• Transfer of moneys from the Proceeds Account to the AAI Fee Account, pending further orders, shall stand 
stayed and DIAL can use money in Proceeds Account to meet its operational expenses. 

Meanwhile with the nomination of arbitrators by DIAL and AAI and appointment of presiding arbitrator, the 
arbitration tribunal has been constituted on January 13,2021. The pleadings in the matter are complete and both the 
parties have to file the witness affidavits and next hearings of arbitration tribunal is fixed in May 2022. 

Before DIAL's above referred Section 9 petition could be finally disposed off, AAI has pre felTed an appeal against 
the ad-interim order dated January 5, 2021 under section 37 of the Arbitration and Conciliation Act, 1996 before 
division bench of Delhi High Court, which is listed for consideration and arguments. 

In compliance with the ad-interim order dated January 5, 2021 AAI has not issued any celtificate or instructions to 
the Escrow Bank from December 09,2020 onwards regarding the amount of AAI Fee payable by DIAL to AAI, as 
contemplated under the Escrow Agreement and the OMDA. Resultantly both pursuant to the ad-interim order of 
Hon'ble Delhi High Comt and in the absence of any certificate or instruction from AAI, the Escrow Bank has not 
transferred any amount pertaining to AAI Fee from Proceeds Account to AAI Fee Account of the Escrow Account 
from December 09,2020 onwards. 

Basis the legal opinion obtained, DIAL is entitled to not to pay the Monthly Annual fee under article 11.1.2 of 
OMDA to AAI being an obligation it is not in a position to perform or render on account of occurrence of Force 
Majeure Event, in terms of the provisions of Alticle 16.1 of OMDA till such time DIAL achieves level of activity 
prevailing before occurrence of Force majeure. Further, DIAL has also sought relieffor refund ofMAF of an amount 
of Rs. 465.77 crore appropriated by AAI for the period starting from March 19, 2020 till December 2020. In view 
of the above, the management of DIAL has decided to continue to not to provide the Monthly Annual Fee to AAI 
for the year ended March 31,2022 amounting to Rs. 989.59 crore in addition to Rs. 768.69 crore for FY 2020-21. 

As AAI had already appropriated the Monthly Annual Fee amounting to Rs. 446.21 crores from April 01, 2020 till 
December 09,2020, which DIAL had already protested. Accordingly, the same had been shown as Advance to AAI 
paid under protest. However, since the recovery of this amount is sub-judice before the Hon'ble Delhi High Court 
and the arbitral tribunal, as a matter of plUdence, DIAL had decided to create a provision against above advance and 
shown the same in other expenses for the year ended March 3 1. 2021. 

Recently, as an interim alTangement the Parties (DIAL and AAI) by mutual consent and without prejudice to their 
rights and contentions in the dispute before the arbitrator, have entered into a Settlement Agreement (hereinafter 
"Agreement") dated April 25, 2022, for the payment of Annual Fee/ Monthly Annual Fee (AF/ MAF) with effect 
from April 2022, prospectively. 

Consequent to this interim arrangement, both DIAL and AAI have filed copy of the Agreement in their respective 
petition and appeal before Hon'ble Delhi High Court and have withdrawn the pending proceedings. This 
arrangement is entirely without prejudice to the rights and contentions of the parties in respect of their respcctive 
claims and counter claims in the pending arbitration proceedings, including the disputes in respect of payment/ non­
payment of MAF from March 19, 2020 onwards, till such time as provided in Article 16.1.5 (c) of OMDA. 

xvii. The Hon 'ble Orissa High Court vide Judgement in W.P. NO.20463/20 18, in the case of Safari Retreats Private 
Limited, observed that the GST provisions W.r.t input tax credit allowability in respect of Civil work are not in line 
with the objective of the Act, and accordingly, held that if an assessee is required to discharge GST on the rental 
income, it is eligible to avail the Input Tax Credit (ITC) of GST w.r.t. civil work. DIAL is engaged in rendering 
output supplies which is in the nature of letting out space/ facilities to various airline operators and other 
parties/concessionaires, in return for consideration, known by different nomenclatures and are leviable to GST. 
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Hence, DIAL has availed the GST ITC in respect of the costs for civil work incurred as part of the Phase 3A 
expansion project and regular operations, upon application ofthe said judicial pronouncement. Further, department 
has filed an appcal in Hon' ble Supreme Court ofIndia against the judgement ofHon' ble Orissa High Court. Pending 
outcome of judgement of Hon 'ble Supreme Court of India, considering the judgement of Hon 'ble Orissa High Court 
and based on the opinion obtained by DIAL in this regard, the Management is of the view that GST ITC in respect 
of such civil work is cligible to be availcd by DIAL. 

Having regard to the same, GST ITC amounting to Rs. 754.78 crore (March 31, 2021: Rs. 477.62 crore) has been 
claimed in GST return and disclosed under balance with statutory 1 Government authorities in consolidated financial 
statements. Also an intervention application has been filed by DIAL before Hon 'ble Supreme Court of India in the 
matter of appeal tiled by the depal1ment against Judgement of Orissa High Com1 in the matter. 

Further a Writ Petition has also been tiled by DIAL in the matter before Delhi High Court on July 10, 2020, for ITC 
claim to be allowed of GST in respect of the civil works i.e. works contract service and goods and services received 
by DIAL for construction of immoveable property used for providing output taxable supplies. The writ was heard 
by the Hon'ble High Court on July 29, 2020 and issued notice to the respondents. Accordingly the matter was hcard 
on valious dates. Next date of hearing has been fixed on May 06, 2022. 

FUl1her GHIAL has also recognized input tax credit on civil and related work aggregating to Rs. 451.21 crore 
(including Rs. 372.80 crore pertaining to earlier year) has been claimed in GST returns and disclosed under balance 
with government authorities in the consolidated financial statements. 

Further, GHIAL has filed a writ petition (10367/2020) with Hon'ble High Court of Telangana requesting to strike 
down the relevant provisions of GST which denies ITC in respect of works contract services or goods and services 
received for construction of immoveable property (other than plant & machinery). The Hon'ble High Court had 
passed interim order directing the Respondents to not take any coercive action against the petitioner. 

FUl1her GIAL has also recognized input tax credit on civil and related work aggregating to Rs. 193.12 crore (March 
3 I, 202 IRs. 68.69 crore) has been claimed in GST returns and disclosed under balance with government authorities 
in the consolidated financial statements. 
Fm1her a Writ Petition has also been filed by GIAL in the matter before High Court of Bombay at Panaji, Goa on 
December 18, 2020, for ITC claim to be allowed ofGST in respect of the civil works i.e. works contract service and 
goods and services received by GIAL for construction of immoveable property will be used for providing output 
taxable supplies. 

xviii. GHIAL has recognized, deferred tax asset comprising of Minimum Alternate Tax (MAT) credit entitlement 
and unabsorbed business losses aggregating to Rs.560.92 crore (March 31, 2021: Rs. 531.33 crore) as at March 31, 
2022. GHIAL based on the future taxable income expects to adjust these amounts after expiry of the tax holiday 
period. The ultimate realisation of the deferred tax asset is dependent upon the generation of future taxable income 
projected by considering the anticipated tariff orders for the control period commencing from April 1, 2021, 
estimated revenues and expenses of the business, scheduled reversals of deferred tax liabilities and tax planning 
strategy. As the recoverability of defelTed tax assets is based on estimates of future taxable income including 
projected aeronautical tariff revenue which involved detemlination by AERA and being a subject matter of 
litigations, any changes in such future taxable income could impact its recoverability. However, basis the sensitivity 
analysis performed, management believes that any reasonable possible changc in the kcy assumptions would not 
effect the GHIAL's ability to recover the deferred tax asset within the specified period as per the provisions of 
Income Tax Act, 1961. 
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xix. During the year 2018-19, DIAL had started the construction activities for phase 3A airport expansion as per 
Master Plan. DIAL has incurred the following costs towards construction of phase 3A works. 

(Rs in crare) 

Particulars 
March 31, 2022 March 31, 2021 

(excluding GST) (excluding GST) 
Cost incurred 5,343.97 3,107.05 
Capital advance outstanding 451.29 635.75 

Total Cost (excluding IDC) (A) 5,795.26 3,742.80 

Interest Cost During Construction (IDC) 1,121.75 616.91 
Less :- Income on surplus investments (250.03) (198.83) 
Net IDC (8) 871.72 418.08 
Total Cost* (A+B) 6,666.98 4,160.88 

* Out of above, Assets amountmg to Rs. 846.88 crare (March 31, 2021: Rs. 25.02 crore) has been put to use for 
operations. 
DIAL has capitalized the following expenses during construction, included in above, being expenses related to phase 
3A airport expansion project. Consequently, expenses disclosed under the respective notes are net of amounts 
capitalized by DIAL. 

(Rs. in crare) 

Particulars March 31, 2022 March 31, 2021 

Employee benefit expenses 41.48 28.78 
Manpower hire charges 27.23 18.08 
Profcssional consultancy 22.53 15.58 
Travelling and conveyance 4.37 3.01 
Insurance 2.91 1.65 
Others 6.11 2.25 
Total 104.63 69.35 

xx. During the year ended March 31, 2022 the following expenses of revenue nature are capitalized to the capital 
work-in-progress (CWI P) by GHIAL. Consequently, expenses disclosed under the other cxpenses are net of amounts 
capitalized. 

(Rs. in crore) 
Particulars March 31, 2022 March 31, 2021 
Opening balance (A) 501.33 224.95 
Revenue expense: 
Legal and professional expense 41.90 53.31 
Employee benefit expense 0.78 0.63 
Travelling and conveyance 0.51 0.57 
Finance cost 431.38 256.37 
Total (B) 474.57 310.88 
Less: Income 
Interest income from bank deposit (53.79) (29.62) 
Interest income on security deposit paid J4.13J iI·IIl 
Total (C) (57.92) (30.73) 
Less: Capitalised during the year (E) (55.87) (3.77) 
Less: Adjustments (E)* (24.59) -
Closing balance (F=A+B-C-D-E) 837.52 501.33 

*Represent reversal due to transfer of capItal work III progress 
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xxi. Mihan India Limited (MIL) issued the bid for upgradation, modernisation, operation and maintenance of Dr. 
Babasahab Ambedkar International Airport, Nagpur ("Concession Agreement"). The Holding Company was the 
successful bidder and was issued the LOlA but on March 19,2020 MIL issued a letter to the Holding Company and 
annulled the process of bidding and did not execute the Concession Agreement. The Holding Company and GNIAL 
filed a Writ Petition W.P. No. 1343 of 2020 against MIL and Govt. of Maharashtra, before High Court of Bombay, 
Nagpur Bench seeking a Writ of Mandamus dirccting the Respondents to expedite the execution of Concession 
Agreemcnt. 

On March 02, 2021 the matter was disposed of as infmctuous in view of letter dated March 19,2020 issued by MIL, 
with a direction that the points raised in this writ can be raised in the another writ by filing an additional affidavit. 
The Holding Company and GNIAL filed W.P. No. 1723 of2020 before High Court of Bombay, Nagpur Bench. The 
Prayer of the Holding Company was allowed vide order dated August 18, 2021; the impugned order dated March 
19, 2020 is quashed and set aside; and the Respondent MIL was directed to execute Concession Agreement and 
complete further formalities with the petitioner (GNIAL) within a period of 6 weeks from the date of issue of this 
order. Subsequently, MIL has filed SLP No. 15556/2021, Govt. ofMaharashtra filed SLP.1673 7/2021, MoCA filed 
SLP Diary Number 2347712021, AAI filed SLP Diary Number 2347912021 in the Supreme Court of India, on 
September 27, 2021 and on different dates against the jUdgement passed by Nagpur High Court in W.P. No. 1723 
of2020 dated August 18,2021. The SLPs' filed by MIHAN, GOM, AAI and MoCA have been heard finally by the 
Hon'ble Supreme Court on March 24, 2022 and reserved for judgement. 

xxii. DIAL was entitled to custom duty credit scrip under Served from India Scheme (SFIS) of Foreign Trade Policy 
issued by Government of India. Under the terms of SFIS, service providers are entitled to custom duty credit scrip 
as a percentage of foreign exchange earned by DIAL that can be utilized for payment of impOit duty. Till March 31, 
2014, DIAL had cumulatively utilized custom duty credit scrip amounting to Rs. 89.60 crore, in lieu of payment of 
import duty in respect of import of fixed assets (including capital work in progress) and accounted the same as grant 
as per para 15 of erstwhile Accounting Standard 12 and adjusted the same against certain expenditure which in its 
view are related to obtaining such custom duty credit scrip entitlements. Basis the opinion of the Expert Advisory 
Committee ('EAC') of the Institute of Chartered Accountants of India. 

However, Airport Authority of India (' AAI') has expressed different view on this and argued that amount utilized 
under SFIS should be treated as revenue and accordingly annual fee on amount ofRs 89.60 crore is payable to AAI. 

DIAL had filed a writ petition against the AAI's letter in Hon 'ble High Court of Delhi on July 10, 20 I 5 disputing 
the demand and prayed for quashing of demand by AAI. Hon'ble High Court has granted the interim relief and 
disposed the writ petition with a direction to DIAL to seek remedy under the provisions of Arbitration law. 
The matter was contested in arbitration before Arbitral Tribunal and arbitration award was pronounced in favour of 
DIAL on December 27, 2018, mentioning that the income earned by way of SFIS Scrip does not fall under the 
definition of Revenue as per OMDA as it is not related with any Aeronautical or Non-Aeronautical activities and it 
is of the nature of capital receipt. Accordingly, no annual fee is payable to AAI by DIAL on SFIS revenue and 
demand of AAI for ailliual fee stands rejected. However, AAI has filed an appeal challenging the order of Arbitral 
Tribunal before the High Court of Delhi on April 25, 2019 for setting aside the arbitration award dated December 
27, 2018. The matter is now listed on July 07,2022. 

xxiii. Bureau of Civil Aviation (BCAS), through its order dated April 28, 2010, decided that there shall be a Sterile 
Cargo Holding Area at the airports. The access to cargo processing area will be regulated by airport entry permits 
issued by BCAS. Accordingly, Central Industrial Security Force (CISF) personnel were deployed as per the 
instructions of BCAS and the security charges includes accrual of security cost ofCISF personnel. W.e.f. 1st July, 
2019 vide AIC No. I 5/20 19 dated June 19, 2019, the collection of Passenger Service Fee (Security Component) is 
replaced with Aviation Security Fee (ASF). ASF will be collected and remitted by airlines to the National Aviation 
Security Fee Trust (NASFT). All expenses relating to CISF will be met through NASFT directly. Accordingly, 
based on the communication from GHIAL, GACAEL has discontinued recognition of salary provision of CISF 
personnel deputed at cargo tenninal from July 0 I, 2019. The Management is confident that there would be no 
additional liability other than the amount accrued in the books of account. 



GMR AIRPORTS LIMITED 
Corporate Identity Number (CIN): U65999HR1992PLCIOl718 
Notes to the consolidated financial statements for the year ended March 31, 2022 

xxiv. The operations of the Group, its joint ventures and associates were impacted by the Covid-19 pandemic and 
while the management believes that such impacts are short term in nature and doesn't anticipate any long tenn 
impact on business prospects considering the recovery was seen in past as well as during the year ended March 31, 
2022. The Group based on its assessment of the business/ economic conditions and liquidity position for the next 
one year, expects to recover the calTying value of assets, and accordingly no material adjustments are considered 
necessary in the consolidated financial statements. The impact of the COVID 19 pandemic might be different from 
that estimated as at the date of approval of these consolidated financial statement and the Group will closely monitor 
any material changes to future economic conditions. 

xxv. During the year ended March 31, 2017, the Delhi Cantonment Board (DCB) had raised provisional invoice 
demanding property tax ofRs.9.01 crore in respect of vacant land at IGI Airport for the Financial Year 2016-17. 
However, based on same computation method as used for payment of property tax to South Delhi Municipal 
Corporation (SDMC), the company has made payment towards property tax for financial year 2016-17 to FY 2021-
22 along with request to DCB to withdraw its demand. DCB has raised provisional invoice on April 29, 2019 and 
Notice of demand dated November 1, 2019 demanding propcrty tax of Rs. 10.73 crore for the FY 2019-20 along 
with alTears of Rs. 28.78 crore. Accordingly, DIAL has disclosed remaining amount of Rs. 38.41 crore in respect of 
FY 2016-17 to FY 2019-20 as contingent liability. 

DIAL has obtained a legal opinion; wherein it has been opined that liability w.r.t. earlier years cannot be mled out. 
As DCB has not raised any demand for earlier years, and DIAL has submitted its application for adopting the same 
computation method as considered by SDMC, while arriving at the demand for the financial year 2016-17, the 
amount of liability for earlier years is unascertainable, and therefore no provision has been considered. 

DIAL filed a writ petition before the Hon'ble Delhi High court against DCB to set aside the impugned demand 
notices. The Hon'ble Delhi High court heard the matter on December 2, 2019 and directed to be keep in abeyance 
the impugned demand notices and directed DCB to grant a detailed hearing to DIAL, upon DIAL's filing a 
representation before the DCB, subject to deposit a sum ofRs. 8.00 crore. In compliance of High Court order, DIAL 
had deposited a sum ofRs. 8.00 crore under protest on December 20,2019. 

However, despite many representations made by DIAL and ignoring all contentions of DIAL, DCB had passed an 
assessment order dated June 15,2020 levying the property tax of Rs. 867.21 crores per annum against its earlier 
assessment of tax of Rs. 9.13 crores per annum and raised the total demand of Rs. 2,601.63 crores for three years 
i.e. 2016-17 to 2018-19 and DIAL has been directed to pay Rs. 2,589.11 crores after making due adjustments of 
amount already deposited. As the order is in violation of the earlier order dated December 2, 2019 passed by the 
Delhi High Court, also is in breach of the provisions of the Cantonments Act. Accordingly, DIAL filed a Writ 
Petition on July 20, 2020 before the High Court of Delhi challenging the assessment order dated June 15,2020. The 
writ petition was heard on various dates in which Honourable Delhi High Court directed DCB not to take any 
coercive action against DIAL till next hearing. Pending writ petition, DCB had assessed additional demand of 
property tax for Rs. 1733.32 crore for the FY 2019-20 and FY 2020-21 after considering amount paid by DIAL, had 
filed its additional affidavit for consideration for FY 2019-2020 and FY 2020-2021 in present writ pctition. The 
matter is listed for completion of pleadings before registrar on August 16, 2022 and before court on September 06, 
2022. 

xxvi. During the year ended March 31, 2020, the Holding Company has issued 273,516,392 non-cumulative 
compulsorily convertible preference shares series A each having a face value of Rs. 10 each, for an aggregate face 
value of INR 2,735,163,920 as per tenns of Shareholders' Agreement ("SHA") dated Febmary 20, 2020 among 
Company, AeropOlis de Paris S.A. (,ADP'), GMR Infrastmcture Limited ('GIL'), and GMR Infra Services Limited 
(,GISL'), and the Share Subscription and Share Purchase Agreement dated 20 Febmary 2020 ("SSPA") entered into 
among ADP, GIL, GMR Infra Developers Limited, GISL and Company. These CCPS are conveliible into equity 
shares no later than November 15, 2024 in accordance with tenns of SHA. 
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Further, during the year ended March 31, 2021 as part of second closing with ADP, Holding Company has issued 
Bonus CCPS series B, C and 0 cach having a face value of Rs. 10 each, for an aggregate face value of INR 
1,693,392,470 as per terms of the revised Shareholders agreement dates July 7, 2020. Bonus CCPS Series B, C and 
o are convertible into such number of equity shares in accordance with schedule 12 of amended shareholder 
agreement which are dependent on GAL consolidated target EBIDT A for financial year ended March 31, 2022, 
March 31, 2023 and March 31, 2024 on the basis of audited consolidated financial statements. Bonus Compulsory 
Convertible Preference Shares Series A, Series B, Series C and Series 0 are together herein referred as 'Bonus 
CCPS'. 

All these Bonus CCPS are convertible into the equity shares of the Company as per the terms and conditions 
specified in the SHA. These Bonus CCPS are issued to the shareholders of the Company as Bonus Shares and are 
non-redeemable and can only be converted into the equity shares of the Company. These Bonus CCPS are cUlTently 
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. 1,113.34 crore (March 31, 2021 
Rs. 1,271.34 crore) does not impact the Other Equity. Considering the teITnS of these Bonus CCPS, once converted, 
the requisite adjustments will be made in the Other Equity. 

xxvii. Exceptional items includes following: 

a) DIAL has a receivable of Rs. 28.58 crore as at March 31, 2022 (March 31, 2021: Rs. 196.31 crore) (including 
unbilled receivables) from Air India Limited and its subsidiaries namely Indian Airlines Limited, Airline Allied 
Services Limited and Air India Express Limited collectively referred as 'Air India'. The Air India is privatized w.e.f. 
January 27, 2022 and control is transfelTed to Tata Sons by Government of India. During the year ended March 31, 
2022, DIAL has received Rs. 148.16 crore (March 3 1,2021: Rs. Nil crore) (including GST) towards interest agreed 
to be paid by Air India Limited. Pursuant to the interest settlement with Air India during the year ended March 31, 
2022, DIAL has reversed interest receivable of Rs 19.90 crore in profit & loss account and shown as part of 
exceptional item. In view of continuous reduction in the overdue quarter on qualter, DIAL consider due from Air 
India as good and fully recoverable. 

b) DIAL has entered into "Development Agreements" with five developers collectively referred as Bharti Reality 
SPY's ("Developers") on March 28, 2019 ("Effective date") granting the Developers the right during the teITn for 
developing 4.89 million square feet commercial space from the Effective Date subject to the receipt of applicable 
peITnits. As per the telIDS of Development agreements, DIAL is entitled to receive interest free refundable security 
deposit ("RSD"), advance development cost ("ADC") and the annual lease rent ("ALR") in certain manner and at 
certain times as stated in the respective development agreements. 

With respect to the receipt of applicable permits, the approval of Concept Master Plan ("CMP") was received from 
Delhi Urban Art Commission (DUAC) in March 2021. Thereafter, a sudden surge in Covid-19 cases emerged in 
India affecting the entire economy. Accordingly, DIAL was not in a position to effectuate the transaction and seek 
payment of ALR, balance amount of RSD and ADC from the Developers until August 2021. 

On August 27, 2021, basis the CMP, DIAL has entered into certain modifications W.r.t. area and date of 
commencement of lease rental for the three Developers. As per amended agreements, lease rentals have started with 
effect from September 1, 2021 for modified area of 2.73 million square feet (approx.). 

Accordingly, considering the above and the amendment with three Developers as Lease Modification, lease 
receivables (including unbilled revenue) of Rs. 678.04 crore accrued until August 2021 shall be carried forward to 
balance lease period, in accordance with recognition and measurement principles under Ind AS 116 "Leases". 
Consequently, DIAL has also carried forward the provision of arumal fee to AAI of Rs. 211.35 crore cOlTesponding 
to straight lining adjustments of Ind AS 116 which will get adjusted in future in line with Lease receivables. 
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In respect of Development agreements with two Developers for balance area of 2.16 million square feet (approx.), 
the asset area will be identified by DIAL not later than February 28, 2023, as per mutual understanding vide 
agreement dated August 27, 2021. Accordingly, all payments will be due basis the handover of asset area. Pending 
identification of asset area and effectiveness of lease, DIAL has reversed the lease receivables (including unbilled 
revenue) of Rs. 462.33 crore pertaining to these two developers recognized earlier until August 2021 in accordance 
with recognition and measurement principles under Ind AS 116 "Leases". Further, the DIAL has also reversed the 
provision of annual fee to AAI of Rs. 144.11 crore corresponding to the straight lining adjustments of Ind AS 116 
recognized earlier until August 2021. Further, DIAL has also made the required adjustments of RSD as per lnd AS 
109, reversing the discounting impact amounting to Rs. 6.94 crore in statement of consolidated profit & loss. The 
net amount of Rs. 325.16 crore is disclosed as an "Exceptional item" in statement of consolidated profit & loss. 

c) In respect of Group's equity investmcnt in GBHHPL, the Group has to maintain minimum 17.33% of equity 
shareholding until the expiry of or early termination of power purchase agreement dated September 11,2017 entered 
between DIAL and the GBHHPL, expiring on May 03, 2036. The Group had invested Rs. 108.33 crore as equity 
share capital. Due to inordinate delay in commencement of operation in GBHHPL and basis the valuation report of 
the external valuer as at March 31 2022, Group has created a provision for diminution in its investment in GBHHPL 
for Rs. 45.06 crore. 

xxviii. GAL and GAIBY executed the Second Amendment Agreement and other finance document(s), as required 
to accede to the ten11S and condition of the Initial Omnibus Agreement in order to assume the obligation ofGISPL 
and GIL, for GAL as Sponsor, and for GAIBY as Sponsor and Assignor and Share Security Grantor. 

xxix. During the current year the management has perfonned an impainnent assessment of the each of the Group's 
CGUs. The assessment has been done on the basis of assumptions in relation to the useful life of assets, discounted 
cash flows with significant underlying assumptions in relation to the passenger traffic, air traffic movement, likely 
outcome of arbih'ation, litigation and claims among others. On the basis of assessment done in the current year, no 
impairment is required in the carrying value of the assets of the Group as on March 31, 2022. 

xxx. The Government of India announced Services Export from India Scheme (SEIS) under Foreign Trade Policy 
(FTP) 2015-20 under which the service provider of notified services is entitled to Duty Credit Scrips as a percentage 
of net foreign exchange (NFE) earned. These Scrips either can be used for payment of basic custom duty on imports 
or can be transferred/traded in the market 

DIAL is of the view that the Scrips received under SEIS are in nature of Government Grant and is similar to the 
Scrips received earlier under Served from India Scheme (SFIS) of Foreign Trade Policy 20 I 0-15. Hence, in view of 
the Arbitral Order dated December 27,2018 in case of SFIS Scrip, the Income from SEIS Scrip is out ofthe purview 
of revenue definition as per OMDA. Accordingly, management believes that, no Annual Fee is payable as per the 
provisions of OMDA, and has not been provided in these consolidated financial statements. 

However, Revenue Auditor appointed by AAI have considered the same as Revenue under OMDA and accordingly, 
AAI has asked us to pay revenue share on this revenue and withheld the amount of Rs. 43.2 I crore from excess 
MAF payment in FY 2019-20. DIAL had shown the amount ofRs. 43.21 crore as part of advances recoverable from 
AAI and continuously followed up with AAI for adjustment/ refund of the same. However, despite several follow 
up AAI had not refunded/ adjusted the same in past 2 years. 

Accordingly, pending the settlement of High Court on similar matter related to SFIS scrips (on which arbitration 
award was in DIAL's favour), and considering the delay and non-action on part of AAI to refund the said amount, 
as a matter of prudence, the management has decided to provide the amount of Rs. 43.21 crores in the statement of 
consolidated profit & loss as Provision against Advance recoverable from AAI. 
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xxxi. Reconciliation ofliabilities arising from financing activities pursuant to Ind AS ~ 7 'Cash f1ow' 
(Rs. in crore) 

Particulars Amount 
As at April 01, 2020 

, 
18,780.98 

Cash Chan~es 
Proceeds from borrowings 7,371.06 
Repayment of borrowings (1,333.34) 
Processing Fees paid I (135.33) 
Non-Cash Changes 
Foreign Exchange Fluctuation 1496.43) 
Changes in Fair Valucs 112.56 
As at March 31,2021 24,299.50 
Cash Changes 
Proceeds from borrowings 2,110.24 
Rep<l)'ment of borrowings (2,730.60) 
Processing Fees paid (2.01) 
Non-Cash Chan~es 
Foreign Exchange Fluctuation 558.63 
Changes in Fair Values 65.77 
Others 
As at March 31, 2022 24,301.33 

xxxii. Operating segments are reported in such a manner consistent with the internal reporting provided to the Chief 
Operating Decision Maker ('CODM'). As per the evaluation caITied out by CODM, the Group has only one 
reportable business segment, i.e. operation of airport and providing allied services. Accordingly, the amounts 
appearing in the consolidated financial statements relate to the Group single business segment. 

xxxiii. Previous year figure have been regrouped/ reclassified wherever necessary to confirm to the changes in 
current year. 

(This ,space is intentionalZv left blank) 
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48. Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in the 
consolidated financial statements have been rounded or off truncated as deemed appropriate by the management of 
the Group. 
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,I Nel lrlliil/( Io%) 

Enrnin 'S 1'0,:1' Sharc (i ll Ib. ). H:1Sic 

6 T(llal Asscls 

7 Tolnl l.iahil il ic-s 

NCI Wurth (rc li:r 1I()lc I) 

AllY (l thCl' li n:lllc ili l it c lll( ~) (as tc it appropri,1te by Ihe 1I1:\I\agclllcllt) 

Audit('d FiAUl"l'S (l iS l"l' II(H'h'd hefon' mlju stillA fOI" 
tlUalificat iOlls ) 

57X.2'1 

660.20 

(H I QI ) 

((l .S 7) 

26) I 5.32 

~, ' I · llJ. SU 

17,X6S.52 

(i ll Ih . nun; c .~cc It lill' cnmill ~ Ilcr sharc') 

Adjllst<'tl l; iAUrl'S (:nHlitcll fiAurcs after 

11I1.i u s til1~ rOI' Ilualifinitiolls) 

6OU.20 

(I.n.91) 

(057) 

26.3 15.32 
\),562.'1:\ 

16,752.3K 

({clcr Emphasis or maUc r p<1rflg l"l\ph in til(' A ud ilor's Rc pmt Ull Ycar ttl Dalc ~t:U\dnlllm: Finam.:ia l Hcsult ~ 

NOlr I: Net \\"\)f! h has bcclll'akulatcd as per lhe tldinition uf nct wurtl l in G ll idam:r Notc IlIl "Tc rms IIsrd in Fin:l1 lcial S!al cJ11e l ll ~" issued h~' thc I ll s t i ll1t ~' ol'Cha rt.:rcd Acctl\ ItlI::1l1S o r lutli ;: 

II. A u~lit Oualifil':lIiun (l'lU'h audit IIUalific:llinn Sl' !t'rall'ly) : 
(i) Qualification I 

1:1, Dc-tails of allllil Illmlification: 
As (h::t:~ iled in no": 7 10tll1.: arrolllpanyi ng statemcnt. lhc Cllmpnll~' has issucd BUll us COlll jllllslJ ry C:ull\'crl iLJIc Prdi.' rcllcc Sharcs Scries A, Scril' s B. Snk's e a lld S ... rk's J) ( hCrcl llath:r tnge thl.' r 

re rerred :IS '"Bouns ecl's'") 10 ~ lmrcholdcrs Il l' llll.: Company p lll"~ lJali l to Ihe te rm s of thc S harchol(h:rs' Agrccll1cm c llIL'red he twCl.:1l lhc s h:1I"o.: hll ld o:r~ of the Company, Ihc Com pallY :llld 

ACl"Oports Ik J 'ar i ~ S.A wllietl ar(' being carried a l l~lCC valuc. II:lsis Ille te rm s u [" Sl!c h BIII\US CCPS, the IICCOllt! lil lg treatmcnl is 11111 ill arconl:ulcc Wil li II\{ I AS I()'), Fill:lllcial InslrlllllenlS. as 
the lia hility luwanls l he~e BOl1us CCPS should be n.:cugill scd at Ihei r Ilur vaillc. Ilad the CIl!UP:lIIy appl ied Ihe appropria le ::cnllUlling Ireatme nt IiII' Ihese IIIIIIIIS eC I'S, .( )t hcr cqu il~I' wou ld 
have heel1 Il1wrr h~' Rs. 1,11 :1. 1,1 crnreS (31 March 1021 : Rs 1,27 1.3·' crnn:), ami 'Othe r Iillal1..:inl liahi! il il.!s' would have heen higher hy I ~ s . 1, 11 3 . 14 crorcs as oll M:lrdl J 1. 2022 (Ma rch 3 1, 
J02 1: I~ s. /.2 7/.3·1 ("ron:'). 

h Ty 1(' of ,\lIllil QU:llifil'atiuli ; QllH lilic li 0 linitlll 

l" . Fl"l'~ Ilt' lIl'\' uf 1 u:llifil'atiulI: Scctll l(l yca r Ill' ( uHlilical iun 

d. For Aud it QU:l lifi l' :Jlion(s) whe re lh e illlJlll ct is IjlllIlltified Iw the auditur, Mallll(:!l'Ill1'nt's Views 

M:magcllle llt view is docullleil lcd ill !lote 7 o r sla ndalonc I"eS1I11S til' {iA I. !ilr March J I. 2U21. As dClaikd ill the II l1lcs. dllr ing the en rlicr year. thc ("(UllP;:!!y has i S~ lIctl 273,5 l6.3lJ::! mill· 
cum ula tivc cnll1plI ! snr il ~' cllllver! ihic prd"cI"I.' lIl·C shares sl' ries A cadi Ilav ing a till'\.' va)lIe of Rs. I () each, lin' a n al~grcgatc tilcc "H IIiC Ill' l{ s. 27) :';2 crOl'c as per lerms Il l" Sha rl'holtkrs ' 
Ag.reement (,S I !A') d::ted Fchrum)'1(), 2U2U bclwcrulhe Ctllllp:my. Aerupuns de l'ar j~ S.t\. ('AD!"), (iM l{ lll li'as trllc tilre Limitrd (·(i ll. '). an ti (; MI{ Inl i":1 S~'rViccs Limiled ('GIS!.'). T hese 

CC I'S arc ctl\lVerllhle imn eqlllty sh::rcs lltl lalcr than Nuvem bcr 15,2024 ;n aCc(lrdanc.: wil l: tcrms ofSI·IA. 

Further, dll l'illg tllC prev ious ~'1.':1I ' as pMt o fsccol1tl c h)sing wilh AD!', tile Cum pa ny has issurd Blll ltlS CC I'S serics II.e a lld lJ eac h having 11 nlL'1,; val llc o f lb. 10 ~ach , tur:m Hggl"cgale tilcc 
valur uf'r<s. fU'l3·1 trMe as ller t ~'rms O(l(IC ,lI n ~'l1(fclr :r,'flarcflollfcrs O1 grrel1lC l11 ('/\!11e l1lfc tf s r rA'1 tJ"alclr J1I ry 7, lOl(J. Hlc cq1lltY 111\'CSlIllCil!S madc II)' /\rw in (;/\r. p1lrSIl:l\ll 11l1 l'US ,<; ((/\ howe 

all heel1 ill1ill111lcd ltl and lak cn (HI n:l'orli hy RBI. 

BOil us eel'S Series n, (' aud 1) arl.! cOIl\'enihlc il1lo slich lHlln bcr o r cquity Sh: lI"CS dcprl1d ing un GAL ac hievi llg c(lllsol id.lled I:Irge l El.l llJTA li)r liuanc i.:! ycar elided Marl'll J I , :!1l:!2 , Mnrdl 
3 1, 2{)23 and March 3 1. :W~ 'I .:t!\ detailed ill tllc ~hareholder agreclllcn i. 

nonus COllllIlll ~tl l"y Cill11'1;11 ihlc I'reli:r.:nl'e S hares Serics A. Scries n , Serlcs C and Scrirs 1) ' Irl.' hercinallcr tugrlhrr r.:t"c rrrtl a~ ' Buuus eC l's ' 

All t!lrsc BtJIIlIs eel'S arc Ctl ll vc!"l lbk m!ll thc C(IUlly ~l ::lrc s u t' thc CUl1ljl:lllY as pe r !lIe lerms alld CU lIlhtlOIiS s pecllkd III thl,; S IIA and Amemlcll S II A The.~ c BtlllllS eCI'S ur.: iss llcd III lhe 

s harehulders til' tile COlllp:my as BOil us Shafts :1I1t1 arc 1l() I1 ·retieclllllhlc :llld call o llly he cnlll'cr!ctl ili lo Ihe cquity shnrcs of thr CUl11 p.I1lY. T hc lll:1n!lgclllcl!1 has chusl' l1 III rceord lhcsc B()nIlS 

CCPS al thc 1:\Ce vnllle nml Ilot n\ fair value in accordallce with Ind As IUt) ' Finaneial Instrume ll ts ', (Jwing tn Ihc J:lcl 11 Wi lhe d it1"c rem:e lK'I \\'Cl'll the 1:lir vallic ami I~!cc va llie, he illg 
Rs. l, 11.1. 1·[ crore~ is lIot ional ill IImll ]"e mid ac(;Urd illgl~' docs IIt Il i1lljlaclthl' Ot her J·:qull.v. II'hcn the tinal collVerSilli l in1(l e(!! lIty In kes place . l'ousiderillg thc tc rms Ilt"t liese Bl)nllS CCl'S, (lilec 

eunvcrted. the requis ile adjlls tme nts \l' ill he made ill the Oi lier Equity. T his wOlild he al~t) covcrcd ill the !loanl:;' l~c[llll" l \II he i~sllcd p"l"su:ml ttl Sec linu lJ4 {Ifli le Conlp:\I\ irs Act , 20 I J . 

e. Fur Alltlil ()u!llifiration{s) whl'n' till' illllJ:1l't is nut 4jUanlifil'lI hv the lIlHlilm'; Nul A 11licahlc 

(ii) Irllllllllll-:l' liIl'nt is IIlIahlc III I's tim:til' lhl' ill1tHll' I, rcaSOllS rllr thl' S:lIllC: Nt' l Ap IIkahle 
( iii) .. \Lltlitors' COrllll1l'nts 011 (i) (lr(ii) abuw: 
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