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Independent Auditor’s Report on Annual Financial Results of GMR Airports Limited Pursuant to 
the Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended)  

To the Board of Directors of GMR Airports Limited 
 
Qualified Opinion 
 
1. We have audited the accompanying annual financial results (‘the Statement’) of GMR Airports 

Limited (‘the Company’) for the year ended 31 March 2021, attached herewith, being submitted by 
the Company pursuant to the requirements of Regulation 52 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘the 
Listing Regulations’), including relevant circulars issued by Securities and Exchange Board of India 
(“SEBI”) from time to time.  

 
2. In our opinion and to the best of our information and according to the explanations given to us, the 

Statement: 
 

i. presents financial results in accordance with the requirements of Regulation 52 of the Listing 
Regulations, except for the effects of the matter described in paragraph 3 below; and 

 
ii. gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘Ind 

AS’) prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued 
thereunder, and other accounting principles generally accepted in India, of the net loss after tax 
and other comprehensive income and other financial information of the Company for the year 
ended 31 March 2021 except for the effects of the matters described in paragraph 3 below. 

 
Basis for Qualified Opinion 
 
3. As detailed in note 7 to the Statement, the Company has issued Bonus Compulsory Convertible 

Preference Shares Series A, Series B, Series C and Series D (hereinafter together referred as 
“Bonus CCPS”) to shareholders of the Company pursuant to the terms of the Shareholders’ 
Agreement entered between the shareholders of the Company, the Company and Aéroports de 
Paris S.A which are being carried at face value. In our opinion, basis the terms of such Bonus 
CCPS, the accounting treatment is not in accordance with Ind AS 109, Financial Instruments, as 
the liability towards these Bonus CCPS should be recognised at their fair value. Had the Company 
applied the appropriate accounting treatment for these Bonus CCPS, ‘Other equity’ would                       
have been lower by Rs. 1,271.34 crores, and ‘Other financial liability’ would have been higher by 
Rs. 1,271.34 crores as at 31 March 2021. 

 



 

 

4. We conducted our audit in accordance with the Standards on Auditing (SAs’) 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 Statement 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 (‘the 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 obtained by us, is sufficient and appropriate to provide 
a basis for our qualified opinion. 

 
Emphasis of Matter 
 
5. We draw attention to note 8(a) of the accompanying Statement, which describes the uncertainties 

due to the outbreak of Covid-19 pandemic and management’s evaluation of its 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 8(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. 

 
Our opinion is not modified in respect of above matter. 

 
Responsibilities of Management and Those Charged with Governance for the Statement 
 
6. This Statement has been prepared on the basis of the annual audited financial statements and has 

been approved by the Company’s Board of Directors. The Company’s Board of Directors are 
responsible for the preparation and presentation of the Statement that gives a true and fair view of 
the net profit/loss and other comprehensive income and other financial information of the Company 
in accordance with the accounting principles generally accepted in India, including Ind AS 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, and in compliance with Regulation 52 of the 
Listing Regulations. 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 of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error.  

 
7. In preparing the Statement, the Board of Directors are responsible for assessing the Company’s 

ability 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 intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

  
8. The Board of Directors are also responsible for overseeing the Company’s financial reporting 

process. 
 
Auditor’s Responsibilities for the Audit of the Statement 
 
9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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, specified under section 143(10) of 
the Act, 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 this Statement.  

 
 
 
 
 



 

 

10. As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the Statement, 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 Company has in place an 
adequate internal financial controls with reference to financial statements 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 the management.  

• Conclude on the appropriateness of the 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 auditor’s report to the related disclosures in the Statement 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 Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

 
11. 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.  

 
12. 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. 

 
Other Matter 
 
13. The Statement includes the financial results for the half year ended 31 March 2021, being the 

balancing figures between the audited figures in respect of the full financial year and the published 
unaudited figures for the half year ended 30 September 2020, which were subject to limited review 
by us. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 
 
 
 
 
Anamitra Das 
Partner 
Membership No. 062191 
 
UDIN: 21062191AAAAIG8397 
 
Place: Gurugram 
Date: 31 May 2021 
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GMR Airports Limited 
CIN: U65999KAI992PLC037455 

Registered office: Skip House, 2511 , Museum Road, Banga10re - 560 025 
Statement of audited financial results for year ended March 31,2021 

(All amounts in Rs erores unless otherwise stated) 

For half year ended 
Particulars March 31, 2021 

(Refer note 2) 
Revenue from operations 

Interest Income 122.80 
Dividend Income 10.20 
Revenue from conlracts with customers 53.80 
Net gain on fair value changes 5.76 

Total revenue from operations (1 ~a+b+c+d) 192.56 
Other Income (37.39) 

Total Income (1+2) 155.17 
Expenses 

Finance Costs 238.38 
Employee benefils expense 8.44 
Depreciation expense 0.83 
Other expense 60.90 

Total Expenses (4~a+b+c+d) 308.55 
(Loss)/Profit before exceptional items and tax (5~3-4) (153.38) 

Exceptional items 
(Loss)/Profit before tax (7~5-6) (153.38) 

Tax Expense: 
(I) Currenl tax (1.68) 
(2) Deferred tax expense/(credit) 2.63 

(Loss)/Profit for the period (9~7-8) (154.33) 
Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

Re-measurement gainS/(losses) on defined benefit plans 0.15 
Income tax impact (0.04) 
Gain on equity instruments designaled al FVOCI (nel) 2,542.89 
Income tax impact (59 1.55) 

Other Comprehensive Income (10~a+b+C+d) 1,951.45 

Total Comprehensive income (11~+10) 1797.12 

Paid-up equity share capital (Face value ofRs. 10/- per equity share) 1,406.67 

Other Equity (includes gain on equity instruments designated at Fair Value 14,184.90 
through Other Comprehensive Income entirely equity in nature) 

(Loss)/Earnings Per Share (EPS) [face value ofRs. 10 each per equity share] 

(EPS for the half year not annualized) 
Basic (amount in Rs.) (\.10) 

Diluted (amount in Rs.) (1.10) 

S'G 
IDE TI I 
URPOSI:S 

March 31, 2020 
(Refer note 2) 

115 .31 
84.92 
58.35 

2.16 
260.74 
135.49 
396.23 

239.91 
12.04 
0.94 

18.53 

271.42 
124.81 

-
124.81 

10.18 
114.63 

0.45 
(0. 11) 

3,144.83 
(707 09) 

2,438.08 
2552.71 
1,328.39 

14,780.05 

0.86 
0.86 

For year ended 

March 31, 2021 March 31, 2020 
Audited Audited 

239.56 195.22 
10.20 95.46 
98.78 103.53 
12.24 4.30 

360.78 398.51 
0.52 185.45 

361.30 583.96 

520.13 423 .37 
16.88 25.10 

1.54 1.93 
125 .59 48.99 

664.14 499.39 

(302.84) 84.57 

- -
(302.84) 84.57 

(1.68) 
(43.42) 9.65 

(257.74 74.92 

0.21 (0.24) 

(0.05) 0.06 
(1 ,333.48) 3,144.83 

345.51 (707.09) 

(987.81) 2,437.56 
(1245.55) 2512.48 
1,406.67 1,328.39 

14,184.90 14,780.05 

(1.86) 0.56 
(1.86) 0.56 



Statement of standalone audited Assets and Liabilities as at March 31, 2021 
(Amount in Rupees Crore) 

As at As at 
Particulars March 31, 2021 March 31, 2020 

(Audited) (Audited) 
Assets 
Financial assets 

Cash and cash equivalents 12.42 1.43 
Bank balance other than cash and cash equivalents 98.27 7.58 
Trade Receivables 50.90 59.66 
Loans 441.04 430.25 
Investments 21 ,988.16 22,959.08 
Other financial assets 10.83 32.05 

Non- financial assets 
Current tax assets (net) 28.91 28 .82 
Deferred tax assets (net) 105.96 62.59 
Property, plant and equipment 1.71 2.27 
Right of Use - Assets 1.97 2.69 
Capital work in progress - 0.84 
Other non- financial assets 31.99 14.12 

Total Assets 22772.16 23601.38 
Liabilities and Equity 

Liabilities 
Financial liabilities 

Trade Payables 
(i) total outstanding dues of micro enterprises and small 2.78 0.09 
enterprises 
(ii) total outstanding dues of creditors other than micro 39.23 21.60 
enterprises and small enterprises 

Debt Securities 3,060.43 3,276.86 
Lease liabilities 2.08 2.81 
Other fmancialliabilities 444.79 183 .31 

Non financial liabilities 
Provisions 20.00 20.87 
Deferred tax liabilities (net) 3,599.21 3,944.72 
Other Non-financial Liabilities 12.07 42.68 
Total Liabilities 7180.59 7492.94 

Equity 
Equity share capital 1,406.67 1,328.39 
Other equity 14184.90 14,780.05 

Total Equity 15591.57 llhl 08.44 

Total Liabilities and Equity 22772.16 23,601.38 



Notes to the financial results for the year ended March 31, 2021: 

I. The above financial results of GMR Airports Limited (the Compa n),,) have been reviewed by the Audit Committee and adopted by the Board of Directors of the Company in Board meeting dated 
May 31, 2021. The Statutory Auditor of the Company has carried out audit on these financial results. 

2. The figures for the current half year arc the balancing figures of the fuU financial ycar cnded March 31 , 2021 and the published unaudited year to date figure for the half-year ended September 30, 
2020. Further, the figures for the corresponding half year ended March 31, 2020 arc the balancing figures between the audited figures in respect of the full financial year ended March 31, 2020 and the 
unaudited figures up to first six months of the previous financial year, which have been approved by the Company's Board of Directors. 

3 .. The Company's business activities fall within a single business segment in terms of lnd-AS 108 IOperating Segment'. 

4. The financial information al'e pre:pared in accordance with recognition and measurement principles laid down in Indian Accounting Standards, specified under section 133 of the Companies Act, 
2013 read wjth Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India. 

5. During the year ended 1\1arch 31, 2021, the Company has issued and allotted new Non-Convertible Bonds ofRs. 1,330 Crores and amended the terms of existing Non convertible bonds of Rs. 1,670 
Crores as follows: 

Amount D ate o f issue D ate of listing (BSE) 

Non-Convettible Bonds (Un-Secuted) - Privately placed (franche I) (Refer note a, b & c) 800.00 December 28, 2020 December 29, 2020 

Non-Convertible Bonds (Un-Secured) - Privately placed (Tranche II)(Refer note a, b & c) 325.00 December 28, 2020 December 29, 2020 

Non-Convertible Bonds (Un-Secured) - Privately placed (Itanche II I)(Refer note a, b & c) 325.00 December 28, 2020 December 29, 2020 

Non-Convertible Bonds (Un-Secured) - Privately placed (Tranche IV)(Rcfer note a, b & c) 220.00 December 28, 2020 December 29, 2020 

Non-Convertible Bonds (Un-Secured) - Privately placed (Refer nOte d) 1,330.00 December 24, 2020 December 29, 2020 

a. The Company pursuent to the revised debenture trust deed has amended the terms of existing Non convertible bonds of Rs. 1,670 Cmres (raiscd during the year ended March 31, 2020 in multiple 
tranches) vide Board approval dated Decembet 9,2020 and has extended the tenure of bonds by another 36 months which arc now repayable as on December 28, 2023. 

b. Original issue date for INR 800 Crores Bonds eTranche I Bonds'') was June 28, 2019, for INR 650 Crores Bonds ("Tranche II-III Bonds") was September 26, 20 19 and original issue date for INR 
220 Crores Bonds (,Tranche IV Bonds'') was January 30, 2020. 

c. During the previous year, Non convertible bonds were secured by Hypothecation of assetS of the Company. Further, o n June 18, 2020 these Non convertible bonds werc additionally secured by 
pledge of cettain shares held by Company in its subsidiaries Delhi International Airport Limited ("DIAL") and GMR Hyderabad International Airpott Limited ("GI-\lAL"). The Hypothecation of 
assets of the Company and pledge created on shares of DIAL and GHIAL in favour of Non-convertibJe bond holders were released at the time of extension of tenure of Non-convertible bonds 

facility in December, 2020. 

d. During the year ended March 31 2021 , the Company has raised money by issue of unsecured, redeemable. Usted non-convertible Bonds amounting to Rs. 1,330 crores in single tranche vide Board 

approval dated December 9, 2020 for 18 months which arc repa),able as on June 24, 2022. 

6. Outing the year ended March 31, 2020, Reserve Bank of India (RBI) has conducted an inspection under section 45N of the RBI Act, 1934 for the financial year ended March 31 , 2019. The repott 
for the ft.nancial year ended March 31, 2019 has been received in the current period and reply of the same has been ftled with the RBI. Subsequently, RBl have send additional comments on our reply 

and the Company has replied on same to RBI. Furrher, During the current ),ear RBI has conducted an inspection under section 45N of the RBI Ac~ 1934 for the financial year ended March 31, 2020 
and has issued their report in relation to the said inspection. The Company is in process of sending reply to RBI in relation to the observations. 

7. During the previous year, the Company has issued 273.516,392 Bonus non-cumulative compulsorily convertible preference shares series A each having a face value of Rs. 10 each, for an aggregate 
face value of Rs. 273.52 crore as per terms of Shareholders' Agreement (SJ-li\') dated February 20, 2020 between the Company, Aetoports de Paris SA ('ADP'), GlvlR Infrastructure Limited ('GIL'), 
and GMR Infra Services Limited (,GISL). These CCPS are convertible into equity shares no later than November 15, 2024 in accordance with terms of SHA. 

Further, during the Current year as part of second closing with ADP, the Com pan)' has issued Bonus CCPS series B, C and D each having a face value of Rs. 10 each, for an aggregate face value ofRs. 

169.34 crore as pet terms of the amended ShateholdeCll agreement (Amended SHA' dated July 7, 2020. Bonus CCPS Seties B, C and D arc convettible into such number of equity shares in accordance 
wi rh schedule 12 of amended shareholder agreement which are dependent on GAL consolidated target EBIDTA for financial year ended March 31,2022. March 31 , 2023 and March 31, 2024. 

Bonus Compulsory Convertible Preference Shares Series A, Series B, Series C and Series D hereiafter together referred as 'Bonus CCPS'. 

All these Bonus CCPS arc convertible into the equity shares of the Company as PC[ the terms and conditions specified in the SI-li\ and Amended SHA. 111CSC Bonus CCPS arc issued to the 

shareholders of the Company as Bonus Sharcs and are non-redeemable and can o nly be convened into equity shares of the Company. These Bonus CCPS are curren tly recorded at the face va lue not at 
fair value in accordance with lnd As 109 'Pinancial Instruments'. The difference between the fair value and face value being notional in nature, amounting to Rs. 1,271.34 crore does not impact the 
Other Equity. Considering the terms of these Bonu~ CCPS, once convertcd, thc rC9uisitc adjustments will be made in the: Other Equi(y. 

10 
PU 



8. (a) With the recent ~nd 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 term risk to the business prospects, Considering the business plans of the investee companies, the management does not 
foresee any material impact on the fair value at which the aforementioned investments are carried in the Standalone Financial Statements. 

(b) Further, the carrying value of the investments in DIAL and GHIAL (both are subsidiaries of the Comp.n)') which arc carried at fair value are also subject to likely outcome of ongoing 
litigations and claims as follows: 

i. Ongoing arbitration between DIAL and AAI in relation to the payment of Monthly Annual fees for the period rill the operations of DIAL reaches pre COVID 19 levels. Basis an 
independent legal opinion obtained by the management of DIAL, the Com pan)' is entided to be excused from making payment of Monthly Annual fee under article 11.1.2 of OMDA to AAI 
on account of occurrence of Force Majeure Event under Article 16.1 of OMDA, rill such time the Company achieves level of activit), prevailing before occurrence of force majeure. In view 
of the above, the management has not considered the Annual Fee payable to AAI for the years ended March 31 , 2021 and March 31, 2022 in the cash flows used for the purposes of 
estimation of the fair value of invesnnent made by the Company in DIAL. 

ii .. Consideration of Cargo, Ground Handling and Fuel farm ('CGHF') income as part of non-aeronautical revenue in determination of tariff for the third control period by Airport Economic 
Regulatory Authotity in case of GHIAL. GHIAL has filed appc:tl with Telecom Disputes Settlement Appellate Tribunal (TDSAT') and during the previous year, the adjudicating authority, 
TDSAT, in its disposal order dated March 6, 2020 has directed Airport Economic Regulatory Autohrity (AERA ') to reconsider the issue afresh while determining the aeronautical tariff for 
the third control period commencing from April 1, 2021. In July 2020, the Company has filed an application with the AERA for determination of Aeronautical tariff for the third control 
period commencing from April 1, 2021 to March 31, 2026 wherein it has contended that CGHF income shall be treated as non-aero revenue. The management has also obtained legal 
opinion and according to which GHIAL position is appropriate as per terms of Concession agreement and Airports Economic Regulatory Authority of India Act, 2008. 

Accordingly, no adjustments to the carrying value of these investments are considered necessary. The impact of the COVID 19 pandemic and ongoing litigations might be different from that 
estimated as at the date of approval of these financial statements and the Company will closely monitor any material changes to the future economic conditions 

For and on behalf of the Board of Directors of 

GMRAirports Limited 

11 / 
I.PRAB~RAO 
DIN: 03482239 

Place: New Delhi 

Date: May 31 , 2021 
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Additional disclosures as per regulation 52(4) of Securities and Exchange Board of India (Listing Obligation and Disclosures Requirements) Regulation, 2015: 

A. Credit fulti n~ of the Non-Convertible Bonds and chaMe in Credit Rating (i f an)'): 

J uly S, 2019 September 19,2019 August 31, 2020 March 10, 2021 
CARE A- Negative 

Rs. 800 Crores CARE A + (Under Credit Watch with CARE A- (Under Credit 
(Single A MIDus; CARE A- Negative (Single A Minus; Ouclook: 

i'Jcgative Implication) \X/atch with Developing 
Oudook: Negative) Negative) 

Implication) 
October 10, 2019 Augcst 31, 2020 M arch 10, 2021 

CARE Ratings LTD. Rs. 650 Crore CARE A- (Under Credi t Watch with CARE A- Negative (Single r\ M.inus; Outlook: CARE A- Negative (Single A Minus; Oudook: 
Developing Implication) Negative) 'Negative) 

Febmary 20, 2020 August 31,2020 March 10, 2021 
Rs. 220 Crore CARE A- (Under Credit Watch with CARE A- Negative (Single A Minus; O uclook: CARE A- Negative (Single A Minus; Oudook: 

Developing Implication) Negative) N egative) 
March 10, 2021 

Rs. 1330 Crore 
CARE A- Negative (Single A J\-1inus; Oudook: Negaci\'c) 

B. Asset cover available, in case of Non-Convertible Debt Securities: 

Not Applicable, G~rn.. Airports Limited, being a Non-Banlcing Financial Company Non-Deposit (NBFC-ND. CIC-ND-SI) registered with Reserve Bank of India 

C. Debt Equity H.ario as o n March 31, 2021 (excluding gain on equity instrumems designated at Fair Value through Other Comprehensive Income): 1.18 times 

D ebt Equity ratio rcpresencs loan funds (Borrowings/Shareholder's Funds). Shareholder's Funds is Equity shares plus Other Equity 

D ebt Equity ratio (including gain o n equity insuumenrs designated at Fair Value through Other Comprehensive Income) as on March 31, 2021 is 0 .20 times 

D . Previous duc date for the paymcm of interest and whether the same has been paid or nor for the 'ear ended o n MarchI 3 t 2021 are as under: 

Delails of Non-Convertible Bond Due date for paymCnl of Interest D ate of payment of Interest 

Rs. 800 Crore (Tranche I)" June 28. 2020 June 29. 2020 
December 28. 2020 December 28, 2020 

Rs. 650 Crore (Tranche II & IIl)" 
June 28. 2020 une 29. 2020 
December 28. 2020 December 28, 2020 

Rs. 220 Crore (Tranche IV)* July 30. 2020 ull' 30, 2020 
lanuary 31, 2021 laouar)' 29. 2021 

Rs. 1330 Crore Nor Applicable ::XOt Applicable 

.. Due date of January 31 , 2021 was a non-business day 

"'''' Due date of June 28, 2020 was a no n-business day 

E. Previous due date for the payment of principal and whether the same has been paid or not for the year ended o n March 31 , 2021 are as unde1': 

Previous due date for Paymem of Principal amount of Rs. 1,450 crores Bonds (HTranche I-lII Bonds'1 was December 28, 2020 and Rs. 220 crores Bonds ("Tranche IV Bonds'1 was j anuary 3 1, 2021. 
However, Company has amended the terms of existing Non convertible bo nds of Rs. 1,670 Crores and has extended the tenure of bonds b}t anothcr 36 months which are now repayable as on 
December 18. 2023. 

F. Next due date and amount for the payment o f interest/ principal along with the amount of interesr and the redemption amount of non-comtertible bonds: 

Principal/Intere st amount 
Type 

D etails afNon-Convertible Bond Due date for Payment (principal/Interest/R Status 
(Rs. in Crore) 

cdemption Premium) 

SOO.OO Decembet 28. 2023 Principal 0!Ot Yet Due 

22.62 June 28. 2021 Interest ~ot YetDue 

22.71 Decem ber 28, 2021 Interest Not Yet Due 

Rs. SOO Crore (Tranche I) 
22.43 lune 28. 2022 1nterest Not Yet Due 
22.49 December 28, 2022 Interest Not Yet Due 

22.28 I une 28. 2023 Interest Not Yet Due 
22.33 December 28, 2023 Interest NotYet Due 

189.76 December 28. 2023 Redemption Prcmium Not Yet Due 

650.00 December 2S. 2023 Prin~al Not Yet Due 

18.38 lune 28. 2021 Interest Not Yet D ue 

18.45 Deccm ber 28. 2021 Interest !:'\ot Yet Due 

Rs. 650 Crote (Tranche II and lIT ofRs. 325 Crore 18.23 I une 28. 2022 1nterest Not Yct D ue 

each) I S.28 December 28. 2022 Imerest 'Not YctDue 

lS. 10 I une 28. 2023 Interest Not Yet Due 

I S.15 December 28, 2023 Interest Not Yet Due 

154.19 December 28, 2023 Redemption Prcmium NotYetDue 

220.00 December 28. 2023 Principal ~ot YetDue 

5.06 unc 28, 2021 Interest ~otYetDuc 

6.25 December 2S. 2021 Interest Not Yet Due 

6.17 une 28. 2022 Interest Not Yet Due 
Rs. 220 Crore (Tranche IV) 

6.19 December 28, 2022 Interest Not Yet Due 

6.14 une 28, 2023 Interest Not Yet Due 

6.16 December 28, 2023 Interest Not Yct Due 

49.74 December 2S, 2023 Rcdc~tion Premium Not Yet Due 



Principal/ Interest amount Type 
Details of Non-Convertible Bond Due date for Payment (principal/lnterestIR Status 

(Rs. in Crore) 
edemption Premium) 

1,330.00 unc 24, 2022 Princioal Not Yet Due 

37.63 une 24,2021 Imerest Not Yet Due 
Rs. 1,330 Crore 37.77 December 24, 2021 Interest Not Yet Due 

37.51 June 24, 2022 Interest Not Yet Due 

124.72 une 24, 2022 Redemption Premium Not Yet Due 

G. Debt Service Coverage Ratio: 

Not Applicable, GMR Airports Limited, being a Non-Banking Financial Company Non-Deposit (NBFC-ND, erC-ND-SI) registered with Reserve Bank of India 

H. Interest Strvice Coverage Ratio: 

Not Applicable, GMR Airports Limited, being a Non-Banking Financial Company Non-Deposit (NBFC-ND, Cle-NO-SI) registered with Reserve Hank of India 

I . Outstanding redeemable preference shares (Quantity and Value): 

Nil 

J. Capital redemption reserve/debenture redemption resctVe: 

Not Applicable, GMR Airports Limited, being a Non-Banking Financial Company Non-Deposit (NBFC-ND, CIC-ND-SI) registered with Reserve Bank of India 

K. Net worth [(Paid up equity share capital plus Other Equity) (excluding gain on equity instruments designated at Fair Value through Other Comprehensive Income) as on March 31, 2021 : 
2,593.98 Crore 
Net worth [paid up equity share capit.1 plus Other Equity Qncluding gain on equity instruments designated at Fair Value through Other Comprehensive Income)] as on March 31, 2021 is Rs. 

15,591.57 Crore 

For and on behalf of the Board of Directors of 

GMR Airports Limited 

>PRAB:1~ 
DIN: 03482239 
Place: New Delhi 
Date: May 31, 2021 



ANNEXURE I 
GMR Airports Limited 

Statement un Impact of Audit Qualifications (fllr audit report wilh modilied opinion) submitted by GMR Airports Limited along with its 
standalone linancial results for the year ened March .1], 202 1 

(i n Rs. crorc except for camille per share) 
Audited Figures (as reported before adjusting for Adjusted Figures (a udited figures after adjusting 

SI. ~o. Particula rs qualifications) for qualifications) 
I Turnover total income (including other income) 374.77 361.30 

Tota l Expenditure (including finance cost. lax expenses. share of 
loss/profit with associates and minority interest before exceptional 
items) 

Exceptional itcmJi (gai n) / loss (net) 
Net profit/(Ioss) 

Earnin2S Pcr Share (in Rs. - Oasic 

Total Assets 
Total Liabil ities 
Net Worlh (refer note I) 

619.04 619.04 

(244.27) (257.74) 
(1.76) (1.R 6) 

22,772 .1 6 22,772. 16 
R,4S1.93 7,IRO.S9 

14,320.23 15,591.57 
Any ot her Hnancial item(s) (as fe lt appropriate hy the management) Refer Emphasis of matter paragraph in the Audi tor's Report on Year to Date standalone Financial Results 

Note I: Net worth has heen ca lculated as per the definition of net worth in Guidance Note on "Terms used in Financial Statements" issued hy the Institute of Chartered Accountants of India 

II. Audit QU;dlific:.ttinn c:.tc h audit Qualification sCDcratclv : 
(I) ualificllrion 1 

I a. Details of audit qualification: 
As detailed in nott 7 to the accompanying statement. the Company has issued Bonus Compulsory Convertible Preference Shares Series A. Series B, Series C and Series D (hereinafter together 
referred as "Bonus ecps") to shareholders of the Company pursuant to the terms of the Slmreholders' Agreement enlereci between the shareholders or the Company, the Company and Aeropons 
de Paris S.A which arc being carried at face value. Basis the terms of:mch l30nus CCPS, the accounting treatment is not in Ilccordance with Inct /\S 109, financiallnstrumelll:l, as the liabi lity 
towllrds these Bonus CCPS should be recognised <lltheir fai r va lu e. Had the Company applied the appropriate accounti ng Ireatment for these Bonus CCPS. 'Other equity' would have been lower 

by Rs. 1.27 1.34 crores, and 'Other financial liabil ity' wou ld have been hi ghcr by Rs. 1.271.34 crores as al March 31, 2021. 

b. Type of Audit O ualifi cat ion : Qualified Opinion 

l'. Frequency of qualification: First year of qualification 

d. For Aud it Qualification s where the impact is Quantified bv the auditor Management's Views 
Management view is documented in notc 7 of standalone re~m1ts orOA!. lor M,lrch 3 1. 2021. As detailed in the notes, during the previous yea r, the Company has issued 273.516.392 non
cumulative compulsorily convert ible preference shares series A each having a face value of Rs. 10 each, 1'01' an aggrega te face va lue of Rs. 273.52 crore ilS per term'! 1)1' Shareholders' Agreement 

('SHA') dated rebruary 20,2020 betweenlhe Company, Aeropons de Paris S.A ('A DP '), GMR Inrrastructure Limited ('G IL '), and GMR Infra Services Limited (,G ISL'), These CCPS are 

convertible into equity shares no later than November 15. 2024 in 3ccordance with terms or SHA 

rurther, during the Current year as part ofse{;ond closing with AD P, the Company ha s issued HonUJi CCPS series B. C and 0 eaeh having a race value orRs. IO each, rOf an aggregate face va lue 

of Rs.169.34 crore as pCI' terms of the amended Shareholders agreement (,Amcnded SHA') dated July 7, 2020. The equity invcstillents made by ADP in GAL pursuant to this SHA have all been 

intimated to and takcn on record by RBI 

Bonus CCPS Series 13, C and Dare convcnible into such number ofcquity shares depending on GAL achicving conso lidat ed target EBIDTA for tinancial year ended March 3 1, 2022, March 3 1, 
2023 and March 31. 2024, as detailed in the shareholder agreement. 

Bonus Compulsory Convertible Preterence Shares Series A, Series 11, Series C and Series D are hereinafter togelher rclerred as ' Ronus CCPS' 

Allthcse Bonus CCPS arc convertible inlo the equity shares of the CompilllY ilS per the terms and conditions spccified in the S I-I A and Amended SIIA. These Bonus CCPS lire issued 10 the 
shareholders or the Comp,my ;.IS lJonus Sha res and arc non-redccmable li nd can only be converted into the equi ty sha res of the Company. The managcment has chosen to record these !Jonus 
CCPS a1 the face va lue nnd nOI al r.,ir value in accordance with Ind As 109 'Financia l lnstrumcnts', owing to the filct tha t thc di l1'erence between the fair va lue and filee v<llue. being. Rs.I.271 .J4 
crorcs is notional in natu re and accordingly does not impact the Ot her Equity, when the final conversion into equ it y takes place. Considering the terms of these Llonus CCPS. once convened. the 
requisite adjustments wi ll be made in the Other Equity. This would be also covered in the Boards' Report to be issued pursuant to Section 134 of the Compan ies Act, 2013. 

t'. For Audit ualificatiol1 s where the impact is not Quantified bV tht' auditor: Not Applicab le 
(ii) If managerncnl is un:lble to estimate Ihe impact, reaso nS for the same: Not App li cab le 

( iii) Auditors ' Co mment s on (i) or (ii) above: 

III Sicrnatories: 

, 0"~ ~ j , I 
1 ~"" I. 

Grandhi Kiran Kumar ' fv,-~~JR 
Jt. Managing Di.-ec lor & CEO 

~;% G, R.K. Babu 
C-}-:::> 

Chief Financial Olncer 
I, 

NL<J~~ 
N.C. Sarabeswaran 
Audit CORunitt.ee Chai.-man 

Walker C handiok & Co LLP 

0 Chntc.-cd Accountants 
leA l firm regist ration numher: OOl076NI NSOOOIJ ;- CO 

'" .-
Statutory Auditor 

~ 
;, ro 
!J' • 

y. t per Anamitra Uas 
:<>-rl ~ Partner ~ Membership Numher: 062191 

Place: New Delhi 

Date: May 31, 2021 




