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INDEPENDENT AUDITOR’'S REPORT

To The Members of GMR Goa International Airport Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of GMR Goa International
Airport Limited (“the Company”), which comprise the Balance Sheet as at 31st March
2019, and the Statement of Profit and Loss (including Other Comprehensive Income), the
Cash Fiow Statement and the Statement of Changes in Equity for the year then ended,
and a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid 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 prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS) and
other accounting principles generally accepted in India, of the state of affairs of the
Company as at 31 March 2019, and its total comprehensive loss , its cash flows and the
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor's Responsibility for the Audit of the
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 made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained
by us is sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

e In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowliedge obtained
during the course of our audit or otherwise appears to be materially misstated.
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« When we read the Board’s Report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance
as required under SA 720 ‘The Auditor’s responsibilities Relating to Other Information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance including other comprehensive
income, cash flows and changes in equity of the Company in accordance with the Ind AS
and other accounting principies generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and
cther 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 statement that give
a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is 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 management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor’'s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasconable 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 tevel
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional scepticism 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 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 financial 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

A



S.B.Billimoria
& Co.

Company has adequate internal financial controls system 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 the 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 auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

= 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.

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

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

We also provide those charged with governance with a statement that we have complied
with relevant 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.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3} of the Act, based on our audit we report that:

a) We have sought and cobtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

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

¢} The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on 31st
March, 2019 taken on record by the Board of Directors, none of the directors is
disqualified as on 31t March, 2019 from being appointed as a director in terms of

Section 164{2) of the Act. :DV
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f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”. Qur report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting.

g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended,

In our opinion and to the best of our information and according to the explanations
given to us, the Caompany has not paid/provided managerial remuneration during
the current year

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 Auditers) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position.

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

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

2. As required by the Companies {(Auditor's Report)} Order, 2016 {“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure
B" a statement on the matters specified in paragraphs 3 and 4 of the Order.

For S. B. Billimoria & Co.
Chartered Accountants
(Firm’s Registration No. 101496W)

T Aarsrt]
Jitendra Agarw"al-r

(Partner)
(Membership No. 087104)

Place: Gurugram
Date: April 25, 2019
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ANNEXURE “"A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause
(1) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of GMR Goa
International Airport Limited ("the Company”) as of March 31, 2019 in conjunction with
our audit of the Ind AS financial statements of the Company for the year ended on that
date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting 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. 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 its business, including
adherence to 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
Companies Act, 2013.

Auditor’'s Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls
over financial reporting of the Company based on our audit. We conducted our audit in
accerdance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note") issued by the Institute of Chartered Accountants of India
and the Standards on Auditing prescribed under Section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls. 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 over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

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

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

over financial reporting. 'l,
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting 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 control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance
regarding preventicn or timely detection of upauthorised 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 Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
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 over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2019, based on the criteria for internal financial
control over financial reporting established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Contrecls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

Fer S. B. Billimoria & Co.
Chartered Accountants
{Firm's Registration No. 101496W)

Bt Ggornia)
Jitendra Agarwal
(Partner)
{Membership No. 087104)
Place: Gurugram

Date: April 25, 2019
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ANNEXURE “"B” TO THE INDEPENDENT AUDITOR’'S REPORT
{Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(a) The Company has maintained proper records showing full particulars,
including quantitative details and situation of fixed assets.

(b) The fixed assets were physically verified during the year by the Management
in accordance with a regular programme of verification which, in our opinion,
provides for physical verification of all the fixed assets at reasonable
intervals. According to the information and explanation given to us, no
material discrepancies were noticed on such verification.

{(c) The company does not have any immovable properties of freehold land and
building. In respect of building that has been taken on lease and disclosed
as fixed asset in the financial statements, the lease agreement is in the name
of the Company, where the Company is the lessee in the agreement.

The Company does not have any inventory and hence reporting under clause {ii)
of the Order is not applicable.

The Company has not granted any loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or other parties covered in the register
maintained under section 189 of the Companies Act, 2013.

The Company has not granted any loans, made investments or provided guarantees
and hence reporting under clause (iv) of the Order is not applicable.

According to the information and explanations given to us, the Company has not
accepted any deposits during the year.

The maintenance of cost records as specified by the Central Gevernment under
section 148(1) of the Companies Act, 2013 is not applicable to the Company during
the current year.

According to the information and explanations given to us, in respect of statutory
dues:

(a) The Company has generally been regular in depositing undisputed statutory
dues, including Income-tax, Service Tax, Goods and Service Tax, Provident
Fund, Employees’ State Insurance and Cess. During the current year, the
operations of the Company did not give rise to any liability for Sales Tax,
Customs Duty, Excise Duty and Value Added Tax.

{(b) There were no undisputed amounts payable in respect of Income-tax, service
tax, Goods and Service Tax and other material statutory dues in arrears as
at March 31, 2019 for a period of more than six months from the date they
become payable.

(c) There are no dues of Income-tax, Service Tax and Geods and Service Tax as
on March 31, 2019 on account of disputes,

In our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of loans or borrowings to financial
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institutions and banks. The Company has not taken any loans or borrowings from
the government and has not issued any debentures.

(ix) In our opinion and according to the information and explanations given to us,
money raised by way of term lcans have been applied by the Company during the
year for the purposes for which they were raised, other than temporary depioyment
pending application of proceeds. The Company has not raised moneys by way of
initial public offer or further public offer (inciuding debt instruments).

{x} To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company and no material fraud on the Company by
its officers or employees has been noticed or reported during the year.

{xi} In our opinion and according to the information and explanations given to us, the
Company has not paid/provided managerial remuneration during the current year,
therefore, reporting under clause (xi) of the Order is not applicable.

(xii} The Company is not a Nidhi Company and hence reporting under clause (xii} of the
Order is not applicable.

(xiii} In our opinion and according to the information and explanations given to us the
Company is in compliance with Section 177 and 188 of the Companies Act, 2013,
where applicable, for all transactions with the related parties and the details of
related party transactions have been disclosed in the financial statements etc. as
required by the applicable accounting standards.

{xiv) During the year the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures and hence reporting
under clause (xiv) of CARO 2016 is not applicable to the Company.

(xv) In our opinion and according to the information and explanations given to us,
during the year the Company has not entered into any non-cash transactions with
its directors or persons connected with them and hence provisions of section 192
of the Companies Act, 2013 are not applicable.

{xvi) The Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934,

For S. B. Billimoria & Co.
Chartered Accountants
{Firm’s Registration No. 101496W)

et Byorrl

Jitendra Agarwal

(Partner)
{Membership No. 087104)
Place: Gurugram
Date: April 25, 2019



GMR Goa Internatienal Airport Limited
CIN U63030GA2016PLC0O13017
Registered office : Sarvey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501

Balance Sheet as at March 31, 201%
{Amount in Rupces)

Particulars Notes As at March 31, 2019 As at March 31, 2018
Assets
Nor-current assets
Property. plant and equipment 3 39,762 456 28,506,087
Capital work-in-progress 4 1.662,140.739 208,117,333
Intangible assets 5 1,878,501 -
Financial assets
Security deposits 6 1,956,667 1,441,662
Current tax assets {net) 18 768436 727,711
Other non current assets 7 §30.062.510 55,496,310
2,536,569,309 354,259,103
Current assets
Financial assets
Investments 8 178,904,319 1.221.183,93]
Cash and cash equivalents 9 1,998 480 7,821,530
Other financial assets i0 33.581.014 9,975,463
Giler current assets 7 2,023,261 2,129,003
236,507,074 1,241,109,927
Total assets 2,773,076,383 1,595,399.030
Equity and liabilities
Equity
Equity share capital 11 1,140,000,000 1,140,000,000
Other equity 12 24,989,782 (52,930,930}
1.164,989,782 1,087,069,070
Liabilities
Non-current liabilities
Financial liabilities
Bomowings 13 1.397,671.662 446,424,133
Other financial liabilities 15 58.014.384 -
Provisions 14 10.309.513 6,742,767
1,465,995,559% 453,166,960
Current liabilities
Financial labilities
Trade payables 16
-Total outstanding dues of micre enterprises and small )
enterprises
-Total outstanding dues of creditors other than micro
enteiprises and sria]l enterprises 13,133,367 3,177,834
Other financial liabilities 15 108,138,489 44,676,473
Other current liabilities 17 18,333,261 4,292,361
Provisions 14 2,485,925 3,016,392
Current tax Habilities (net) 13 - -
142,091,042 55,163,060
Total equity and liabilities 2,773,0:76,383 1,595,399.030
Summary of significant accounting policies 2

The accompanying notes are integral part of the financial statements.

In terms of our report attached.

For $.B. Billimoria & Co.

Chartered Accountanls

tCAl firn registration number: 101490W

& o S
Jitendra Agarwal T. e Q a0

Partner Director Director

Membership No.: 087104 pin HDD \ bl—b-)‘- DINNZ A8IN3G

Place: Gurugram
-UW
.¥.Shesh, Ra

Daie : AP,‘- &5" &O\q
PAN : AAUPVO6I0R PAN : AMVPMZ3

For and on hehalf of Board of Directors of
GMR Goa International Airport Limited

/

Dibyvaranjan Mishra
Company Sccretary
PAN : AWQPM3736R

Place: NE}-’O Dd-'L\‘:
Date : AP'\“ as\’ &Olq




GMR Gea International Airport Limited
CIN U63030GA2016PLCO13017
Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501
Statement of Profit and Less for the vear ended March 31, 2019
(Amount in Rupees)
For the year ended March For the year ended March

Particuls

articulars Notes 31, 2019 31,2018
QOther incone 15 27,717,906 [0,936,768
Total Income 27,717,906 10,936,768
Expenses
Finance costs 20 810 163,899
Depreciation and amortisation expense 21 8,534,724 6,686,503
Other expenses 22 26,162,080 38,286,745
Total Expenses 34,697,614 45,137,147
Loss before tax (6,979,708) (34,200,379
Tax expenses
Cwrent tax 23 15,099,580 6,033,015
Deferred tax - -
Loss for the year (22,079,288) (40,233,394)
Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement (losses} on defined benefit plans - -
Income tax effect . - -
Total other comprehensive income for the year (net of tax) - -
Total comprehensive income for the year (22,079,288) (40,233,394)
Earnings per equity share [neminal value of share Rs. 10] 24
Basic {0.19) (1.01}
Diluted {0.19) (L0
Summary of significant accounting policies 2
The accompanying notes are integral part of the financial statements.
In terms of our report attached.
For S.B. Billimoria & Co. For and on behalf of Board of Directors of
Chartered Accountants GMR Goa International Airport Limited

ICAI firm registration number: 101496W

Jitendra Agarwal T.P.Ron

Partner Director Director

Membership No.: 087104 piN HOD \bLfO 2 0348 239
Place: Gurugram !

Daie: Apr 5, Q019

R.V.§ - jesh Madaqn
EOQ CFO
PAN : AAUPV0610R PAN : AMVPMZ2333F

Dibyaranjan Mishra
Company Secretary
PAN : A\@QPM}?SGR

Place: NEA’O Deiu/uo"
Date : AP',- ng 019




GMR Goa International Airport Limited
CIN U63030GAZ016PLCOI3017
Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porverim, Goa, India-403501
Cash Flow Statement for the yvear ended March 31, 2019
(Amount in Rupees)
For the year cnded March 31,  For the year ended March 31,

Particulars

2019 2018
Cash flow from operating activities
(Loss) before tax (6,979,708) (34,200,379
Adjusimen foi:
Depreciation and amortisation cxpense 8,334,724 6.686.503
Gain on sale of investmens (30,140,489) {7.878,731)
Finance costs 810 163.899
Interest income - {198,093)
Interest income on security deposits measured at amortised cost (133,915) {91,226}
Amcriisation of non-current security deposits measured at amontised cost 129,455 91.067
Change in fair value of financial assets at fair value through profit or loss 2,556,498 (2,768.718)
Operating loss before working capital changes (26,032,625) (38.195.678)
(Increase) in {inancia? assets (44,096,501} (412,073)
(Increase) in other assets (23,564,519 (54,691,790
Increase / (decrease) in financial liabilities 72,102,700 {1,319,L77)
Increase in provisions - 3.036,279 9,759,159
Increase / {decrease) in other current liabilities 14,040,900 (1.147.752)
Cash flow {used in} operations (4,513,766) (86,067,311}
Direct taxes paid (15,140,305} (7.070.664)
Net cash flow (used in) operating activities (A} (19,654,071} {93,077,975)

Cash flows from investing activities
Purchase of property, plent & equipment including capitel work in progress and capital
advances (2,086,259,650) (178.272.914)
Add: Increase / (decrease) in trade payables & otber current liability amribuzed to
purchase of property. piant and equipment including capital work in progress

59,329,233 {11,9756,702)
Purchase of current investments (3.249,767,670) (4,718,273,389)
Proceeds from sale of current investments 4,343,766,930 3,533.384,604
Interest received - 198,093
Net cash flow (used in) investing activities (B) (932,931,157) {1,374,934,248)

Cash flows from financing activities
Proceeds from issue of equity shares

- 1,045,000,000
Proceeds from share application money received pending ailotment 100,006,000

Proceeds from non-current borrowings 964,567,670 570,000,000
Loan processing fees paid (1,500,000) {119,700,000)
Changes due to amortisaiion of loan processing fees {11,820,14]) (3,875,867)
Finance costs (Refer note 2 helow) (104,485.351) (16,467.495)
Net cash flow from financing activities () 946,762,178 1,474,956,638
Net {decrease) / increase in cash and cash equivalents (A + B + () (3,823,050) 6,944,415
Cash and cash equivalents at the beginning of the year 7,821,530 877.115
Cash and cash equivalents at the end of the year 1,998,480 7,821,530
Components of cash and cash equivalents

Cash in hand - -
Balances with bank in current account 1,998,480 7,821,530
Total cash and cash equivalents 1,998,480 7,821,530
Notes:

1. The cash flow statement has been prepared under 1he ndirect method as set out in Indizn Accounting Standard (Ind AS) 7 - Statement of cash flows.

2. Finance costs includes interest capitelised under capital work in progress amounting to Rs. 104,484,541 {March 31, 2018: Rs.16,303,590)

The accompanying notes are integral part of the financial statements,

In tenus of our report attached,
For 5.B. Billimoria & Co. For and on behalf of Board of Directors of
Chartered Accountants GME Goa International Airport Limived
ICA firm registration number: 1014961

Gt /

Jitendra Agarwal i m I + P - Q Q

Partner Direltor

Directos,
Membership No.: 087104 oiN- OO0 1b b2 DIE%BA‘S& 39
AL

Place: Gurugram
K/f —

Date : AP_;L &S.Qqu
R.V.She

aj adan

PAN : AAUPVO610R

Diéya ranjan Luishra

Company Secretary
PAN : AWQPM3736R

Place: Nw Deﬂni
Date : AP’T &6} &qu

PAN : AMVPM2333F




GN.R Goa International Airport Limited

CIN UB3G30GA2B16PLCOL3017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, lndia-403501
Notes forming part of the Financial Statements

(ANl amounts in Rupees, except otherwise stated)

1. Corporate Information

GMR Goa International Airport Limited (*GGIAL" or “the Cempany’) is a Company domiciied in India and was incorporated on October 14, 2016 under the
provisions of the Companies Act. 2013, for Development. Operation and Maintenance on DBFOT basis (Design. Build, Finance, Operate and Transfer) a greenfield
inlernational airport at MOPA, Gea, GMR Airperts Limited ("GAL’}, a subsidiary of GMR Infrasiructure Limited (*GIL’), holds majority shareholding in the
Company. GGIAL had entered into a Concession Agreement (*Agreement’) with Directorate of Civil Aviation, Government of Goa (' DoCA’), which gives GGIAL
an exclusive right to operate. maintain. develop. modernize and manage the MOPA. Airport on a revenue sharing model for an initial term of 40 years. which can be
extended by another 20 years on satisfaction of cerlain terms and conditions pursuant to the provisions of the agreeement.

The financial statements for the year ended ended March 31, 2019 were approved by the Board of Directors and authorised for issue on April 25, 2019.

2. Sizgnificant Accounting Policies

Statement of compliance
The financial statements of the Company have been prepared and presented in accordance with Indian Accounting  Standards (Ind AS) notified under the Companies
{Indian Accounting Standards) Rules, 2013 read with Section 133 of the Companies Act. 2013 ("the Act™),

Basis of preparation

The financial statements are prepared in accordance with Indian Accounting Standards (Ind AS), under the historical cost convention on the accrual basis except for
certain financial instruments which are measured at {air values, the provisions of Companies Act, 2013 (the “Act’) (to the extent notified).

The financial statements are presented in Indian Rupees (INR})
Use of estimates and judgemenis

The preparation of financial statements in conformity with Ind AS requires the management to make judgments, estimates and assunptions that affect the application
of aceounting policies and the reported amounts of assets, Habilities. income, expenses and disclosures of contingent liabilities, at the end of the reporting year.
Although these estimates are based on the management’s best knowledge ofcurrent events and actions. uncentainty about these assumptions and estimates could resull
in the outcomes requiring a material adjustinent to the carrying amounts of assets or liabilities in future periods.

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions 10 accounting estimates are recognised in the period in which the estimate is
revised and future periods affected.

Current versus non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification. An asset is treated as current when it is:
i) Expected to be realised or intended to be sold or consumed in normal operating cycle

i} Held primarily for the purpose of trading

iii) Expected to be realised within twelve months after the reporting period, or

iv) Cash or cash eguivalent unless restricted from being exchanged or used io settle a liability for at least twelve months after the reporting period.
The company classifies all other assets as non-current.

A liability is current when:

i} Tt is expected to be settled in normal operating cycle

it} It is held primarily for the purpose of trading

i) It is due to be settled within twelve nonths afler the reporting period. or

iv) There is no unconditional right 1o defer the seitlement of the liability for a1 least twelve months after the reporting period.

The company classifies ali other liabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified twelve
months as its operating cycle.

Property, plant and equipment

All items of property. plant and equipnient are stated at historical cost less accumulated depreciation and impairment loss, if any. Historical cost inclodes expenditire
that is directly attributable to the acguisition of the items.

Capital work in progress includes cost of property. plant and equipment under installation’'under developmeni as at the balance sheet date and the related advances are
shown as non-current assets.

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 will the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a
separate assels are derecognised when replaced. All other repairs and maintenance arc charged to profit and loss during the reporting period in which they are
incurred.

An item of property, plant and equipment and any significant part initially recognised is derecognised upor disposal or when no fufure economic benefits are expected
froin its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference benween the net disposal proceeds and the carrying amount
of the asset) is included in the statemen: of profit and loss when the asset is derecognised.
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GMR Goa International Airport Limited

CIN U63030GAZ016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501
Notes forming part of the Financial Statements

¢All amounts in Rupees, except otherwise stated)

Depreciation

Depreciation on the tangible asseis is caleulated on a straight-line basis vsing the rales arvived a1, based on usefui lives estimated by the managemem, which coincides
with the lives prescribed under Schedule 1] to the Companies Act, 2013. Assels individually costing less than Rs. 5,000, are fully depreciated in the year of
acquisition,

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 impairment losses, if any. Intangible assets include sofiware and licenses.
The useful iives of intangible assets are assessed as finite.

Amortisation of intangible assets

Intangible assets are amortised over the useful economic life and asscssed for impairment whenever thers is an indication that the intangible assets may be impatred.
The amortisation period and the amortisation method for an miangible assets with a finite useful life are reviewed at least at the end of each reporting period. Changes
in the expected useful life or the expected pattern of consumption of filure economic benefits embodied in the asset are considered to modity the amortisation period
or method, as appropriate, and are treated as changes in acceunting estimates. The amontisation expenses on intangible assets witk finite lives is recognised m the
statement of profit & loss.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an assel 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’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 determined for an individual asset, unless the asset does not gencrate cash
inflows that are largely independent of these from other assets or group of assets. When the carrying amount of an assel or CGU exceeds ils recoverable amounl, the
asset is considercd 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 determining fair value less cost of disposal, recent market transactions are taken into account, if
available. If ne such transactions can be identified, an appropriate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Company’s CGUs to
which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is
calculated and applied to project future cash flows after the fifih year. To estimate cash flow prajections beyond periods covered by the most recent budgets/forecasts,
the Company extrapolates cash flow projections in the budget using a sieady or declining growth rate for subsequent years, ualess an increasing rate can be justified.

Impairment losses of operations, are recognised in the statement of profit and loss. After impainnent, depreciation is provided on the revised carrving amount of the
asset over its remaining useful life.

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 Company estimates the asset’s or CGU’s recoverable amount. A previously recognised mpairment loss is reversed only
if there has been a change in the assumptions used te determine the assct’s recoverable amount since the last impairment loss was 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 impairment loss been recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss.

Provisions, Contingent liabilities, Contingent assets, and Commitments

Provisiens are recognized when the Company has a present obligation (fegal or constructive) as a result of a past event, for which 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
Company expects some or all of a provision to be reimbursed, for example, under ar: insurance contract, the reimbursement is recognized as a separate asset, but only
when the reimbursement is virtually certain. The expense relating to a provision is presented in the stalement of proiit and loss net of any reimbursement.

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 passible 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 parties for completion of assets.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

Retirement and other employee benefits
Retirement benefit in the form of provident fund, pension fund and superannuation fund are defined contribution scheme. The Company has no obligation, other than
the eentribution: payable. The Company recognizes contribution payable to provident fund, pension fund and superannualion fund as expenditure, when an employee
renders the related service. If the contribution payable to the scheme for service received before the batance sheet reporting date exceeds the contiibution already paid,
the deficit payable to the scheme is recegnized as a liability after deducting the contribution already paid. If the contribution already paid cxceeds the contribution due
for services received before the balance sheet date, then excess is recognized as an asset 1o the extent that the pre-payment will lead to, for example, ageduction in
future payment cr a cash refund.
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GMR Goa International Alirport Limited

CIN Us3030GA2016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501
Notes forming part of the Financial Statements

(All amounts in Rupees, except otherwise stated)

The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligibie employees. The plan provides for a lump-sum payment to vested
employees at retirement, death while in employment or on termination of employment of an amount equivalent to 15 days salary payable for each completed year of
service. Vesting occurs upon completion of five years of service. The Company has obtained group grawity policy with Life Insurance Corporation of india. The
Company accounts for the liability for gratuity benefiis payable in future based on an independent actuarial valuation, carried out as at the year end.

Accumulated leave, which is expected to be ulilized within the next twelve months, is treated as shori-term employee benefit. The Company measures the expected
cost of such absences as the additional amount that it EXpects (o pay as a result of the unused entitlement that has accumulated at the reporting date.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such long-
term compensated absences are provided for based on the actuarial valuation using the projected unit eredit method at the year-end.

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 twelve
months after the reporting date.

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method using actuarial valuation to be carried out at each
balance sheet date

Ir: case of funded plans, the fair value of the plan assets is reduced from the gross obligation under the defined benefit plans to recognise the obligation on a net basis.

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
liabitity and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognised imumediately in the balance sheet
with a corresponding debit or credit 10 retained eamings through OCI in the pertod in which they occur. Re-measurements are not reclassified to profit or loss in
subsequent periods.

Net interest is caleulated by applying the discount rate to the net defined 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:

a. Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine seltlements; and

b. Net interest expense or income,

Financial Instruments

Classification, initial recognition and measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financizl liability or equity instrument of another entity.

Financial instruments are recoguized in the balance sheet when the Company becomes a party to the contractual provisions
ef the instrument.

Initially, a financial instrument is recognized at its fair value. Transaction costs directly attributable to the acquisition or issue of financial instruments are recognized
in determining the carrying amount, if it is not classified as a1 fair value through profit or loss. Subsequently, financial instraments are measured according to the
category in which they are classified.

Financial assets held at amortised cost

Financial assets that have contractual terms that give rise on specified dates to cash flows that are solely paymenis of principal and interest on the principal
outstanding and that are held within a business model whose objective is to hold such assets in order to collect such contractual cash flows are classified in this
category. Subsequently, these are measured at amortized cost using the effeclive interest method less any impairment losses,

These include trade receivables, balances with banks, short-term deposits with banks, other financial assets and investments with fixed or delerminable paymenis.

Financial assets held at Fair Vatue Through Profit and Loss (FVTPL)
Investment in units of Mutual Funds are included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and
loss.

On disposa! of investments in units of Mutual Funds, the difference between its carrying amount and net disposal proceeds is charged or credited 1o the statement of’
profit and loss.,

[nterest income is recognized on a time proportion basis taking into account the amount cutstanding and the rate applicable.

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:

i) The rights to receive cash flows from the asset have expired or

ii) The Company has transferred its rights to receive cash flows rom the asset or has assumed an obligation to pay the received cash flows in full without material
delay 1o a third party under a “pass-through’ arrangement: and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither ransferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When ihe Company 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 rewar hip. When it has neither transferred nor retained substantially all of the risks and rewards of the asset Anor
control of the asset, the Ca tmitmp-;\m cogmise the transferred asset 1o the extent of the Company’s continuing involvement. In that
recognises an associated |f e_l?ﬁhsjgn% ;
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GMR Goa International Airport Limited

CINU63030GA2016PLCC13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porverim, Gea, India-403501
Notes forming part of the Financial Statements

(All amounts in Rupees, except otherwise stated)

Financinl liabilities
All financial lizbilities are subsequently measured a1 amortised cost or at fair value through profit and loss (FYTPL). For trade and other payables maturing within one
year from the Balance Sheet date, the cammying amounts approximate fair value due to the short maturity of these instruments.

The Company’s financial liabilities include trade and cther payables, loans and borrowings.

Loans and borrowings:
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in

statement of profit and loss when the liabilities are derecognised as well as through the EIR amortisation process,

Amortised cost is caleulated by 1aking into account any discount or premivm on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the CWIP. This category generally applies to borrowings.

Derecognition of financial liability

A financial liability is derccognised when the obligation under the lability is discharged or cancelled or expired. When an existing financial liability is replaced by
ancther 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-recogmition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.

Offsenting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a cumrenty enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities simultancously.

Cash and cash equivalents

Cash and cash equivalent in the balance sheel comprise cash ai banks and on hand and short-term deposits with an original maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank
overdrafts as they are considered an integral part of the Company’s cash management.

Foreign currency
The functional currency of the Company is Indian rupee.

Income and expenses in foreign currencies are recorded at the exchange rates prevailing on the date of the transactien. Foreign currency dencminated assets and
liabilities are translated at the exchange rates prevailing on the balance sheet date and exchange gains and losses arising on settlement and restatement are recognised
in the statement of profit and loss.

Fair value measurement

The Company measures financial instruments at fair value a1 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 erderly transaction between market participants at the measurement
date. The fair value measurernent is based on the presumption that the transaction 1o sell the asset or transfer the liability takes place either:

i) In the principal market for the asset or habiliy, or
i1} In the absence of a principal market, in the most advantageous market for the asset or Hability

The principal or the most advantageous markel must be accessible by the company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurcment of a non-financial asset takes inlo account a market participant’s ability 10 generate economic benefits by using the asset in its highest and
best use or by selling it to another market participant that would use the asset in its highest and best use.

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.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as tollows,
based on the lowest level imput that is sigaificant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or Habilities
Level 2 — Valuation techniques for which the Iowest level input that is significant to the fair value measurement 15 directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

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

At each reporting date, the Company analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as per the

Company’s accounting policies. For this analysis, the Company verifies the major inputs applied in the Jatest valuation by agreeing the infermation in the valuation

compulation 1o contracts and other relevant documents.

any has determined classes of assets and liabkilitics on the basis of the nature, characteristics i d nisks of the asset
explained above. i
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or liability and the level of 1}

This note summarises accy

-
)

e polcyrtorefdin A4 AOher fair value related disciosnres are given in the relevant notes.
) Accountants 'D
W _/
: L




GMR Goa International Airpott Limited

CIN U63030GA2016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvoerin, Goa, India-403501
Notes forming part of the Financial Statements

(All amounts in Rapees, except otherwise stated)

Revenue recognition

Ind AS 115 is applicable to Company from April 1, 2018, Ind AS 115 supersedes Ind AS 11 Construction Centracts and Ind AS 18 Revenue and it applies, with
limited exceptions, to all revenue arising from contracts with customers. Ind AS 115 establishes a five-step model 10 account for revenue arising from contracts with
customers and requires that revenue be recognised at an amount that reflects the consideration to which an entity expects to be entitled in exchange for transfering
2oods or services 10 a customer.

In current financial year, Company does not have any revenue arising from contract with customers and thus there is no impact on the (inancial statements of the
company on account this new revenue recognition standard.

Taxes on incotne

Current income tax

Tax expense comprises current and deferred tax,

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

Current income lax assets and liabilities are measured at the amount expected to be recovered from or paid lo the taxation authorities. The tax rates and tax laws used
1o compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income tax relating to items recognized outside profit or loss is recognized outside profit or loss {either in other comprehensive income or in equity). Current
tax items are recognized in correlatien to (he underlying transaction either in OCI or direetly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject o interpretation and establishes provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method en temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date,

Deferred tax asseis are recognized for all deductible temparary differences, the camy forward of nnused tax credits and any unused tax losses. Deferred tax assets are
recognized 1o 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 utilized.

The carrying ameunt of deferred tax assets is reviewed at each reporting date and reduced to the extent (hat it is no longer probable that sufticient taxable profit will
be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized 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 realized
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to Hems recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income or in equity}. Deferred tax
items are recognized in correlation to the underlying transaction either in OCT or directly in equity.

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

Minimum Alternate Tax {(MAT) paid in a year is charged to the statement of profit and loss as current tax. The Company recognizes MAT credit available as an asset
only 1o the exient that there is convincing evidence that the Company will pay normal income tax during the specified period, 1., the period for which MAT credit is
allowed to be carried forward. In the year in which the Company recognizes MAT credit as an asset in accordance with the Guidance Note on Accounting for Credit
Available in respect of Minimum Aliernative Tax under the Income-tax Act, 1961 issued by the Institute of Chartered Accountants of India, the said asset is created
by way of credit 1o the Statement of profit and loss and shown as “MAT Credit Entitlement.” The Company reviews the “MAT credit entitlement” asset at cach
reporting date and writes down the asset to the extent the Company does not have convincing evidence that it will pay normal tax dwing the specified period.

Leases

Where the Campany is lessee:

Leases where the lessor eftectively retains substantially all the risks and benefits of ownership of the leased term ave classified as operating leases. Operating lease
payments are recognized as an expense in the Statement of profit and loss on a straight-line basis over the lease term.

Segment information
The Company has only one reportable business segment, which is operation of airport and providing allied services and operates in a single business segment.
Accordingly, the amounts appearing in the financial statements relate 1o the Company’s single business segment.

Borrowing Cost
Borrowing cost that are attributable 10 the acquisition, construction or production of qualifying assets are capilalized as part of the cost of such assets. A gualifying
assel is one that necessarily takes a substantial period of time to get ready for the intended use. All other borrowing costs are charged to revenue.

Earning per share
Basic Earnings Per Share is calculated by dividing the net protit or loss for the period attnbutable to equity sharcholders by the weighted average number of equity
shares outstanding duning the period.




GMR Goa Iaternational Airport Limited
CIN U63030GA2016PLCO130:17
Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, india-403501

Statement of Changes in Equity for the year ended March 31, 2019

(Amount in Rupees)

Particulars Other equity
Equity share capital Balance in Profit & Share applicztnon
Loss Account money pending Total
allotment

As at March 31, 2018 1,140,000,000 (52,930,930) - (52,930,930)
Issued during the year - - 100,000,006 100,000,000
(Loss) for the year - (22,079,288) - {22.079.288)
As at March 31, 2019 1,140,060,000 (75,010,218) 100,008,000 24,989,782

Statement of Changes in Equity for the year ended March 31, 2018
(Amount in Rupees)

Particulars Equity share capital Other equity

As at March 31, 2017 95,000,000 (12,697,536)
Issued during the year 1,045,000,000 -
(Loss) for the year - {40,233,394)
As at March 31, 2018 1,140,000,000 (52,930,930)

The accompanying notes are integral part of the financial statements.

In terms of our report attached.
For §.B. Billimoria & Co. For and on behalf of Board of Directors of
Chartered Accountants GMR Goa International Airport Limited

ICALI firm registration number; 101496W
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GMR Goa International Airport Limited
CIN U63030GA2016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porverim, Goa, India-403501

Notes forming part of the Financial Statements

4 Capital work-in-Progress

{Amount in Rupees)

Particulars As at March 31, As at March 31,
2019 2018
Capital Work in Progress 1,662,140,739 268,117,333
Total 1,662,140,739 268,117,333
Note: The details of the same is given below®
Particulars As at March 31, As at March 31,
2019 2018
Employee Benefits Expense 185,525,978 87,306,272
Finance Charges 18,653,812 10,794,111
Borrowing Cost (Interest During Construction) 108,967,9% 16,303,596
Construction Expenses 083,679,453 -
Travelling and Conveyance 21,240,921 16,284,149
Leasehold Improvements 55,144 -
Depreciation 3,813,103 67,567
Legal and Professional Expenses 320,831,731 123,073,450
Site Related Expenses 17,891,855 5,313,435
Inauguration / Foundation Expenses 20,836,611 20,836,611
Project Guest House Expenses 5,858,084 -
Laptop and Sofiware 1,516,330 111,828
Other Expenses 11,224,830 1,845,925
1,700,095,848 281,936,944
Less:
Profit on sale of units of mutual funds {37,955,109) (13,819,611)
Total 1,662,140,739 268,117,333
*The amounts disclosed in the statement of profit and foss are net of the above amounts
5 Intangible assets
Particulars Software and Licenses
Cost
As at March 31,2018 -
Additions 2,142,665
As at March 31, 2019 2,142,665
Amortisation
As at March 31,2018 -
Charge for the vear 264,164
As at March 31, 2019 264,164
Net block
As at March 31, 2019 1,878,5(1
6 Security deposit {Amount in Rupees)
Non Current Current Non Current Current
Particulars As at March 31, As at March 31, As at March 31, As at March 31, 2018
2019 2019 2018
(Unsecured, constdered good)
Security deposit 1,956,607 - 1,441,662 -
Total 1,936,667 - 1,441,662 -
7 Other assets (Amount in Rupees)
Non Current Current Non Current Current
Particulars As at March 31, As at March 31, As at March 31, As at March 31, 2018
2019 2019 2018
Goods and service tax credit 75,582,027 - 51,902.40% -
Prepaid expenses 39,25% 580,861 68,370 146,124
Advance 1o employees - 1,133,638 - 1,770,617
Advances to suppliers - eapital advance * 754,441,224 - 3.525.531 -
Advances to suppliers (other than capltal ad - 308,762 - 212,262
\\‘ o ‘%{g 830,062,510 2,023,261 55,496,3H) 2,129,003

* Capital advances include Rs. 749,18

N
March 31, 20 g:.};

chanere

)

A

Accountarts

-

Nil) towards EPC coatract, for construction of MOPA Aunrport.




GMR Goa International Airport Limited
CIN Us3030GA2016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501

Notes forming part of the Financial Statements

8 Investments

(Amount in Rupees)

. Current
Particulars
As at March 31, 2019 As at March 31, 2018

Investment in units of Mutual Fund Units Amount Units Amount
ICICI Prudential Liguid Plan - Growih of face value of 387,673.479 106,772,526 2,417,880.932 619,916,140
Rs.100 each
DHFL l_ammenca Insta Cash Plus Fund- Growth of face } ) 1.336,149.342 300,624,917
value of Rs.100 each
Invesco India Liquid Fund-Growth Plan of face value of ) ) 126.125.343 300,642,874
Rs.1000 each
UTI Liquid Cash Plan - Growth Plan of face vaine of Rs, 23650332 72,131,793 i }
1000 each

Total 178,904,319 1,221,183.931

9 Cash and cash equivalents

{Amount in Rupees)

Particulars

As at March 31, As at March 31,

2019 2018
Balances with bank in current accounts 1,598 480 7,821,530
Total 1,998,480 7,821,530

10 Other current financial assets

(Ameount in Rupees)

Particulars

As at March 31, As at March 31,

2019 2018

Recoverable from Government of Goa 53,581,014 9,975,463

Total 53,581,014 9,975,463

11 Share capital

Particulars As at March 31, 2019 As at March 31, 2018
Authorized Share Capital No. of Shares Amount in Rupees No. of Shares Amount in Rupees
At the beginning of the year 125,000,000 1,250,000,000 10,000,000 100,000,000
Increase during the year - - 115000000 1,150,000,000
Tatal authorized share capital 125,000,000 1,250,000,000 125,000,000 1,250,600,006

(Equity shares, face value of Rs.10 each)

Particulars

As at March 31,2019

As at March 31, 2018

Issued Equity Capital

At the beginning of the year
Increase during the year
Total issued equity capital

No. of Shares Amount in Rupees

No. of Shares Amount in Rupees

114,000,000 1,140,000,000 9,500,000 95,000,000
- - 104,500,000 1,045,000,000
114,000,000 1,146,000,000 114,000,000 1,140,000,000

(Equity shares of Rs 10/~ each 1ssued, subscribed & fully paid)

A. Reconciliation of shares outstanding at the beginning and end of the reporting period

Particulars

As at March 31, 2019

As at March 31, 2018

Equity Shares

No. of Shares Amounts in Rupees

No. of Shares Amounts in Rupees

At the beginning of the year 114,000,000 1,140,000,000 9,500,000 95,000,000
Issued during the year - - 104,500,000 1,045,000,000
Qutstanding at the end of the year 114,000,000 1,140,000,000 114,000,000 1,140,000,600

B. Terms/Rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs.10 per share. Each holder of equity sharcs is entitled to one vole per
share. In the event of liquidation of the Company the holder of equity shares would be entitled to receive remaining assets of the company after

distnibution of all preferential amounts.




GMR Goa International Airport Limited

CIN U63030GAZ016PLC013017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Gea, India-403501
Notes forming part of the Financial Statements

C. Shares held by holding company

As at March 31, 2019 As at March 31,2018
No. of Shares Amounts in Rupees  No. of Shares Amounts in Rupees
GMR Airports Limited
Equity shares of Rs. 10 each fully paid up 113,999,999 1.139,999,9%0 113,999,999 1,139,999,990

D. Details of shareholders holding mere than 5% shares in the company

Name of Shareholder As at March 31, 2019 . As at March 31,2018
No. of Shares % holding in Class No. of Shares % holding in Class

Equity shares of Rs. 10 each fully paid up
GMR Ajrports Limited 113,959,999 99.99 113,999,999 99.99

As per records of the Company including its register of share holders/members and other declarations received from share holders regarding
beneficial interest, the above share holding represents both legal and beneficial ownership of shares as at the balance sheet date.

12 Other Equity {(Amount in Rupees)
A As at March 31, As at March 31,
Particalars 2019 2018
Balance as per last financial statements (52,930,930) (12,697.536)
Net Loss for the year (22,079,288) (401,233,394}
Closing balance (75,010,218} (52,930,930)
N As at March 31, As at March 31,
Particulars 2019 2018
Share application money pending allotment 100,000,000
Closing balance 100,000,000 -
Total 24,989,782 (52,930,930)
13 Financial liabilities - borrowings (Amount in Rupees)
Particulars
Non-Current borrowings As at March 31, As at March 31,
2019 2018
Secured - at amertised cost
Indian rupee term loan from banks (Refer note below) 1,357,671,662 446,424 133
Total 1,397,671,662 446,424,133
Note:

The Company had entered into a Rupee Facility Agreement on July 7, 2017 for an aggregate principat amoust not exceeding Rs. 1,330 crores along
with a letter of credit facility up to Rs. 200 crores as an interchangeable sub-himit, with Axis Bank Limited as L.ead Rupee Lender and Rupee Facility
Agent.

The Company has drawn the disbursement amounting to Rs. 153.46 crores upto March 31, 2019 in accordance with the terms of Rupee Facility
Agreement from the members of consortium.

Door to door tener of the Rupee Facility shall be 18 vears with Construction Period of 3 years, moratorium period of 1 year and repayment pericd of
14 years.

The Rupee Loan is repayabie in refation to:

(i) 80% of the Rupee Facility in 55 structured quattetly instalments;

(1) The remaining 20% of the Rupee Facility as a Bullet Payment.

The Rupee Facility is secured as stipulated below:

(1) First charge on the Escrow Account, Debt Service Reserve and any other reserves and other bank accounts;
(ii} Assignment of rights, interests and obiigations as per the Substitution Agreement;

(iii) Mortgage/Pledge/Hypothecation of assets other than Project Assets.




GMR Goa International Airport Limited
CIN Us3030GAZ016PLCOI3017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501
Notes forming part of the Financial Statements

14 Provisions

(Amount in Rupees)

Non Current Current Non Current Current
Particulars As at March 31, As at March 31,  As at March 31, As at March 31,
2019 2019 2018 2018
Provision for employee benefits
Provision for gratuity - 985,327 - 195,202
Provision for superannuation - 182,487 - 143,345
Provision for leave encashment 10,309,513 1,318,111 6,742,767 2,677,845
Total 10,309,513 2,485,925 6,742,767 3,016,392
15 Other financial liabilities (Amount in Rupees}
Non Current Current Non Current Current
Particulars Asat 21\3;1;'331 31, As at;gi’;m 31, As 3t;3;1;°1' 3, As at March 31, 2018
Retention money 58,014,384 4,229,390 - 96,607
Other liabilities
Fi) Pa)fable on purchas-? of property, plant and equipment ) 103,909,099 } 44,579 866
including capital work-in-progress
Total 58,014,384 108,138,489 - 44,676,473
16 Trade payables {Amoun{ in Rupees)
Current Current
Particulars As at March 31, As at Mareh 31,
2019 2018
Total outstanding dues of micro enterprises and small
enterprises ) i
Total i.)utslandmg dues 01_ creditors other than micro 13133367 3177834
enterprises and sinall enterprises
Total 13,133,367 3,177,834
17 Other current liabilities (Amount in Rupees)
Current Current
Particulars As at March 31, As at March 31,
‘ 2019 2018
Statutory remiltances 18,333,261 4,292 361
Total 18,333,261 4,292,361
18 Current tax assets and liabilities (Amount in Rupees)
Parti As at March 31, As at March 31,
articufars
2019 2018
Advance income tax assets (net)
Advance payment of tax 21,901,031 6,760,726
Less: Provision for income tax (21,132,595 (6,033,015)
Total 768,436 727,711
Current tax liabilites (net)
Provision {or income tax - -
Less: Advance payment of tax - -
Total - -

v|  Chartered
U\ Accounta -t

&
1O
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GMR Goa International Airport Limited
CIN U63030GAZ036PLCOL3017

Registered oftfice : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porverim, Gea, 1ndia-40350}%

Notes forming part of the Financial Statements

Other income

{Amount in Rupees)

For the year ended

For the year ended

Particulars March 31,2019 March 31, 2018
Profit on sale of units of mutual funds 30,140,489 7,878,731
Interest income - 198,093
Net change in financial asset at fair value through profit or loss {2,556,498) 2,768,718
Interest income on financial asset measured at amortised cost
Security deposit 133,915 91,226
Total 27,717,906 14,936,768
Finance cost {Amount in Rupees)
For the year ended For the year ended
Particulars Mareh 31, 2019 March 31, 2018
Bank charges - 20,427
Interest - others 810 143,472
Total 8§10 163,899
Depreciation and amortisation expenses (Amount in Rupees)
For the year ended For the year ended
Particulars March 31,2019 March 31, 2018
Depreciation on Property, Plan and Equipment (refer note 3) 8,270,560 6,686,503
Amortisation of Intangible Assets (refer note 5) 264,164 -
8,534,724 6,686,503
Other expenses {Amount in Rupees)
For the year ended For the year ended
Particulars March 31, 2019 March 31, 2018
Rent 6,104,688 5,922,841
Office maintenance 679,612 2,548,732
Rates and taxes 172,080 11,220,910
Legal and professional fees 192,778 1,427,390
Travelling and conveyance 2,187,928 3,040,810
Communication costs 925,853 1,112,991
Auditors remuneration (refer note A below} 6,007,475 722 982
Foundation/Inaugration expenses - 4,796,804
Business promotion 545,033 3,263,772
Corporate social responsibility 4,801,029 195,240
Miscellanecous expenses 4,545,604 4,034,273
Total 26,162,080 38,286,745

Note A

Payment to auditors (included in other expenses above)

{Amount in Rupees)

For the year ended

For the year ended

Particulars March 31, 2019 March 31, 2018
As auditor:
Audit fee 350,000 350,000
Limited review 200,000 200,000
Other services:
Other services 5,400,000 -
Reimbursement of expm S7TATS 172,982
6,007,475 722,982

Total auditors remunefd@pr— .5 N\
A3

@ chatered YO
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GMR Goa International Airport Limited
CIN U63030GA2016PLCO13017
Registered office : Survey No: 381/3, Mathura One, 1st Floor, NH17, Porvorim, Goa, India-403501

Notes forming part of the Financial Statements

Income tax
For the year ended For the year ended
Particulars March 31, 2019 March 31, 2018
Current tax expense 15,099,580 6,033,015
Deferred tax expense . -
Total 15,099,580 6,033,015

The income tax expenses for the period reconcited to the accounting profit:
(Loss) before tax (6,979,708} (34,200,379}
Corporate tax rate 27.82% 27.55%
Income tax expense (1,941,755) (9,423,059)
Effect of expenses that are not deductible in determining taxable profit

Disallowance of expenses during construction period 9,652,876 12,436,412
Effect of income not credited to statement of Profit and Loss

Income adjusted against capitalised barrowing cost 6,714,496 3,807,648
Effect of income that are not taxable in determining taxable profit

Income exempt under Income Tax 673,903 (787,980)
Income tax expense recognised in Profit & Loss 15,099,580 6,033,015




GMR Goa International Airport Limited
CIN U63030GA2016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403561

Notes forming part of the Financial Statements
(All amounts in Rupees, except otherwise stated)

24. Earnings per share (EPS)

The following reflects the loss and shares data used in the basic and diluted EPS computations:

For the year ended March For the year ended March

31,2019 31,2018
Net loss for calculation of basic EPS (22,079,288) {40,233,394)
Weighted average number of equity shares
outstanding during the year 114,000,000 39,890,411
Basic EPS {0.19) {1.01)
Diluted EPS {0.19) (1.00)

25. Related party transactions:

a) Names of related parties and description of relationship:

S. No. {Description of relationship Name of the related parties
I {Ultimate Holding Company GMR Enterprises Private Limited (formerly known as GMR
Holdings Private Limited)
I |Intermediate Holding Company GMR Infrastructure Limited
I |Holding Company GMR. Alirports Limited
IV  |Fellow subsidiaries (including subsidiary companies|Delhi International Airport Limited (formerly known as
of the ultimate/intermediate holding Company){Delhi Intemnational Airport Private Limited)
{where transactions have taken place) GMR Hospitality & Retail Limited (formerly known as
GMR Hotels & Resorts Limited)
GMR Airport Developers Limited
GMR Kamalanga Energy Limited
GMR Bajoli Holi Hydropower Limited
Geokno India Private Limited
Raxa Security Services Limited
V  |Key management personnel (KMP) R.V. Sheshan, Chief Executive Officer
Rajesh Madan, Chief Financial Officer
Dibyaranjan Mishra, Company Secretary

(b) (1) Summary of balances with the above related parties is as follows:

Balances as on Date As at March 31, 2019 As at March 31, 2018
Balance Recoverable / {Payable)y*:

GMR Infrastructure Limited {1,077,106) (1,077,106)
GMR Airports Limited (22,280,072) (22,280,072)
Delhi International Airport Limited (2,640,745) (2,640,743)
GMR Airport Developers Limited (21,163,851) -
GMR Kamalanga Energy Limited (7,825,472} (7,825,472}
GMR Bajoli Holi Hydropower Limited (2,616,672) (2,616,672)
Raxa Security Services Limited (4,270,155) (1,202,906)
Raxa Security Services Limited - 2,344,237 -

T

*Net of TDS




GMR Goa International Airport Limited

CIN U63030GA2016PLCO13017
Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, Indiz-403501

Notes forming part of the Financial Statements
(All amounts in Rupees, except otherwise stated)

(b) (ii) Swmmary of transaction with the above related parties is as follows:

T tions during th iod For the year ended March | For the year ended March
ransactions during the perio 31,2019 31,2018

Reimbursement of expenses claimed from the

Company during the period by its related

parties*:

GMR Infrastructure Limited - 997,320

GMR Airports Limited - 5.520414

Delhi International Airport Limited - 549,086

GMR Hospitality & Retail Limited - 109,830

GMR Bajoli Holi Hydropower Limited - 1,508,724

Services received from*:

GMR Airport Developers Limited 70,516,028 -

Geokno India Private Limited 11,872,000 -

Raxa Security Services Limited 11,754,507 1,336,562

Personnel loan transfer from:

Delhi International Airport Limited - 733,424

Deposit received from

GMR Airports Limited - 400,000

Deposit refunded to

GMR Airports Limited - 400,000

Advance payment fo:

Raxa Security Services Limited 3,196,686 -

Share application money received from:

GMR Airports Limited 100,000,000 -

Equity share capital issued to:

GMR Airports Limited - 1,045,000,000

Remuneration to key management personnel:

RV Sheshan (CEO) 22,037,053 22,069,521

Rajesh Madan (CFO) 7,075,097 6,290,730

Dibyaranjan Mishra {CS) 1,818,742 369,501

* Excluding service tax / GST

—




GMR Goa International Airport Limited

CIN U63030GA2016PLCO13017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501
Notes forming part of the Financial Statements

{All amounts in Rupees, except otherwise stated)

26. Operating Lease Rentals

Particul For the year ended For the year ended March
artien’ars March 31, 2019 31,2018

Lease rental charged o Statement of Profit and Loss
in respect of office and residential premises and 6,104,688 5,922 841
vehicle on cancellable operating lease

27. Capital and Other Commitments:
Capital Cormmitments:
As at March 31, 2019, the Company has estimated amount of contracts remaining to be executed on capital account not provided for Rs.

12,401,332,779 net of advances of Rs. 754,441,224 (March: 31, 2018 Rs. 13,803,214,959 net of advance of Rs. 2,625,474}

Cther Commitments:

i. As per the terms of concession agreement with Directorate of Civil Aviation, Government of Gea (‘authority’), the Company is required to pay
annual fees to authority at 36.99% of the gross revenue of the Company from 6th year of the occurrence of the appointed date (as defined in the
concession agreement) for a term of 35 years and which can be extended by another 20 years on satistaction of certain terms and conditions pursuant
to the provisions of the concession agreement. The company has not yet commenced operations.

28. Contingent liabilities not provided for:

Particulars As at March 31, 2019 As at March 31, 2018
1) In respect of Income tax matters Nil Nit

ii} In respect of Indirect tax matters Nii : Nil

iii} Claim against the Company not acknowledged as Nit Nil

debt

iv) In respect of other matters Nil Nil

The Company has given an irrecoverable ard unconditional Bank Guarantee issued by Axis Bank Limiled to Government of Goa of Rs, 620,000,600
(March 31, 2018: Rs. 620,000,000 ) in respect of security for due and faithful performance of its obligations, under and in accordance with the
Concession Agreement (Performance Security).

29_ Retirement Benefit Plan:
The disclosure as required under Ind AS-19 regarding the Company's defined benefit plans is as follows :

Investment Risk:

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the end of
the reporting period on government bonds. Cuzrently, the fund comprises of relatively balanced mix of invesiments in Government securities, and other
debt instruments.

Interest Risk:

A decrease in the bond interest rate will increase the plan lability; however this will be partiaily offset by an increase in the return on the plan's debt
mvestments.

Longevity risk:
The present value of the defined benefit plan lability is calculated by reference to the best estimate of the mortality of plan participants both during
and after their empleyment. An increase in the life expectancy of the plan participants will increase the plan's liability.

Salary risk:
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As such, an increase in the
salary of the plan participants will increase the plan's hability

Defined benefit plans

Gratuity expenses

The Comparny has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratity on departure at 15
days” salary (based on last drawn basic-salary) for each completed year of service. The scheme is funded with an Life Insurance Corporation of India.

for the gratuity plans:




GMR Goa International Airport Limited

CIN U63030GA2016PLCOL3017

Registered office : Survey No: 381/3, Mathura One, Ist Floor, NH17, Porvorim, Goa, India-403501
Notes forming part of the Financial Statements

(All amounts in Rupees, except otherwise stated)

hanges | valy igati
Changes in the present value of obligation

Particulars As at March 31, 2019 As at March 31, 2018
Opening defined benefit obligation 4922151 -
Interest cost 349,243 184,251
Current service cost 651411 242,028
Past service cost - 1,479,804
Acquisition cost / {credit) - 2,994,419
Acmarial loss — experience 1,063,983 151,610
Benefits paid (including transfer) (653,704) -
Actuarial (gain) - financial assumption - (129,961)
Closing defined benefit obligation 6,333,084 4,922,151
Changes in the fair value of plan assets:

Particulars As at March 31, 2019 As at March 31, 2018
Opening fair value of plan assets 4,726,949 -
Acquisition adjustment - 4.472.900
Interest income on plan assets 368,600 162,638
Contributions by employer 899,819 108,440
Benefits paid (including transfer) (653,704) -
Actuarial {gain) / losses - -
Return on plan assets greater/{lessor} than discount 6,093 {17,629
rate

Closing fair value of plan assets 5,347,757 4,726,949
Reconciliation of fair value of assets and obligations

Particulars As at March 31, 2019 As at March 31, 2018
Defined benefit obligation (6,333,084) (4,922,151}
Fair value of plan assets 5,347,757 4,726,949
Amount recognized in Balance Sheet (985,327) (195,202)

The Company expects to contribute Rs. 985,327 to gramity fund during the year ended on March 31, 2020 (March 31, 2019 ; i08,440)

Net employee benefit expense recognized

For the year ended For the year ended March

Particulars March 31, 2019 31, 2018

Cuirent Service Cost 651,411 242,028
Past Service Cost - 1,479,804
Net Interest Cost (19,357 21,613
Actuarial (gains)/losses recognized in OCI 1,057,890 38,678
Net Cost 1,689,944 1,782,123

The net cost has been included in capital work in progress.

The principal assumptions used in determining gratuity obligation for the Company's plans are shown below:

Particulars As at March 31, 2019 As at March 31, 2018
Discount rate (in %) 7.60% 7.60%
Satary Escalation (in %) 6.00% 6.00%
Expected rate of return on assets 7.60% 7.60%
Attrition rate (in %) 5.00% 5.00%

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

Particulars As at March 31, 2019 As at March 31, 2018
Defined benefit obligation 6,333,084 (4,922,151}
Plan assets 5.347.757 4,726,949
Funded status (985,327} (195,202)
Experience {loss) adjustment on plan liabilities 1,063,983 151,610

Experience gain/ (loss) adjustment an assets - -
Actuarial gain dug to change Hrasinpiops - {129,961)
D, @




GMR Goa International Airport Limited
CIN U63030GAZ016PLCO13017

Registered office : Survey No: 381/3, Mathura One, 1st Floor, NH17, Porvorim, Goa, India-403501

Notes forming part of the Financial Statements
(All amounts in Rupees, except otherwise stated)

A quantitative sensitivity analysis ler significant assumption as at March 31, 2019 is as shown below:

. As at March 31, 2019 As at March 31, 20138

Assumptions .
Discount rate Discount rate

Sensitivity Level 1% 1%
Impact on detined benefit obligation due o increase {414,372} (330,702)
Impact on detined benefit obligalion due to decrease 466,679 371,939

. As at March 31, 2019 As at March 31, 2018
Assumptions

Future Salary Increase Future Salary Increase

Sensitivity Level 1% 1%
Impact on defined benefit obligation due o increase 294174 204,367
Impact on defined benefit obligation due to decrease {272,256) (193.377)

Az at March 31, 2019

As at March 31, 2018

Assumptions .

Attrition rate Attrifion rate
Sensitivity Level 1% 1%
Impact on defined benefit obligation due to increase 73,165 71,265
Impact on defined benefit obligation due te decrease {82,768) (79,510)

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

The major categories of plan assets as a percentage of the fair value of total plan assets is not available.

30. Details of dues to micre and small enterprises as defined under the MSMED Act, 2006

As per the available information with the Management, the total dues payable to enterprises registered under The Micro, Small and Medium

Enterprises Development Act, 2006 (MSMED) are as below:

Particulars

As at March 31, 2019

As at March 31, 2018

The principal amount and the interest due thereon
remaining unpaid to any supplier as at the end of]
each accounting year

Principal amount due to micre and small enterprises

Nil

Nil

Interest due on above

Nil

Nil

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

Nil

Nil

The amount of interest due and payable for the
peried 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.

Nil

Nil

The amecunt cf interest accrucd and remaining
unpaid at the end of each accounting year

Nil

Nil

The amount of further interest reinaining due and
payabie even in the succeeding years, until such datc
when the inlerest dues as above are actually paid to
the small enterprise for the purpose of disaliowance|
as a deductible expenditure under section 23 of the

MSMED Act 2006

Nil

Nil

31. The Company has only one reporiable business segment, which is operation of airport and previding allied services and operates in a single
business segment. Accordingly, the amounts appearing in the financial statements relate to the Company’s single business segment.

32. Expenditure in foreign curre

' . For the year ended
Particulars %}/\ \\ March 31, 2019

For the year ended March

31,2018
Legal and professional fees ( Uﬁ@r “agitglwpel-in 16,009,408 32,471.291
progress) ) Accounlants
Travelling and conveyance \ 131,894 -
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33. Fair Value Measurement

i} The carrying value and fair value of financial instruments by categories as of March 31, 2019 are as under:

As at March 31, 2019

Financial assets/ (financial

Financial assets/{financial

TFotal earrying

Torak fair value

Particulars liabilities) at fair value liahilitics} a¢ fair value through vakue
through profit or loss other comprehensive income
(FVTPL) {FVTOCI
Financial assets/{financial liabilities)
Investment in pnits of Mutual Fund 178,904,310 - 178,904.319 178.904,319

i) The carrying value and fair value of financial instruments by categories as of March 31, 2018 are as under:

As at March 31, 2018

Particulars

Financiat assets/ (financial
liabilities) at fair value
through profit or loss
(EVTPL)

Financial assets/{financial
Habilities) at fair value through
other comprehensive income
(FVTQCI)

Total carrying
value

Tosal fair value

Financial assets/(finarcial liabilities)

Investinent in vnits of Mutual Fund

1,221,183,931

1,221,183,931

1,221,183,931

iii) Fair value hierarchy of assets and liabiliti

es measured at fair value on a recurring basis as of March 31, 2019 and March 31, 2018 are as under:

Particulars

As at March 31, 2019

Fair value measurement at end of
the reporting period/year using

Level 1

As at March 31,
2018

Fair value
measurement 2t
endd of the
reporting
period/year
using

Level 1

Financial assets

Invgstment in units of Mutual Fund

178,904,319

178,904,319

1,221,183.931

1.221.183.931

iv) Financial assets and financial liabilities that are not measured at fair val

lue are as under:

As at March 31, 2019

As at March 31, 2018

Particulars Amortised Cost Fair value Amortised Cost Fair value
Financial assets

Cash and cash equivalent 1.998.480 1,998,480 7,821,530 7.821.530
Security deposits 1,956,667 1,956,667 1.441.662 1,441,662
Qther financial assets 53,581,014 53,581,014 9.975.463 9,975,463
Finaneial liabilities

Trade payables 13,133,367 13,133,367 3,177,834 3,177,834
Barrowings 1,397,671,662 1,397,671.662 446,424,133 440,424,133
Other financial liabilities 108,138,489 108,138,489 44,676,473 44,676,473

The carrying value of above financial assets and financial liabilities approximate its fair value.

34, Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the

coinpany. The primary objective of the Company’s capital management is to maxiinise the shareholder value,

The Company manages its capital structure and makes adjustinents in light of changes in economic conditions and the requirements of the financial covenanis. To mamtain or adjust

the capital structure. the Company may adjust the dividend, payment to shareholders, return capital to sharcholders or issue new shares.

The Company monitors capital using a pearing ratio, which is aet debt divided by total capital plus net debr. The Ceinpany 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 inanayging capital during the years ended March 31, 2019 and 31 March 31, 2018,

Particulars

As at March 31, 2019

March 31, 2018

Borrowinys (refer notes 13)

1.397,671,662

446,424,133

Total debt (D)

1,397,671,662

446,424,133

Capital components
Equity share capital

1,140,000.,000

1,140.000,000

Other equity 24.989.782 (52.530.930)
Total Capital (iD) 1,164,989,782 1.087,065.070
Capitzal and borrowings {iii =i +ii) 2,562,661,444 1,533,493,203
Gearing ratio (%) {i/iii) 54.54% 29.11%

In order 1o achieve this overall objective, the Company’s capital inanagemeni, amongst other (hings, ains to ensure that i1 meets financial covenants attached to the inierest-bearing
itgments. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There

ioans and borrowings that define capital
have been no matenial breaches m 1}

chaneved
Accguﬂial

ws O

any interest-bearing loans and borrowings 1n the current peried.
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35, Risk Management

Financial risk management opbjectives and policies
The Company’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these financial Habilities is to finance the Company s operations.
The Company’s principal financial assets include security depasits and cash and cash equivalents that derive directly from its operations. The Company also holds FVTPL current

investments.

The Company is sxposed to market risk, credit risk and liquidity nisk. The Company’s senior management oversees the management of these risks. The Company’s financial nisk
activities are poverned by appropriate policies and procedures and that financial risks are identified, measered and managed in accordance with the Company’s policies and risk
ohjectives. The Board of Directors reviews and agrees policies for managing gach of these risks, which are summarised below:

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instruinent will fluctuate because of changes in market prices. Market risk comprises three rypes of risk
interest rate risk, currency risk and other price risk, such as equity price risk and ¢oinmodity risk. Financial instruments affected by market risk include loans. deposils of services and
FVTPL current investments.

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 markel interest rales. The Company’s exposure to the
risk of changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

Interest rate sensitivity
The following table demenstrates the sensilivity to a reasonably possible change in interest rates on that portion of loans and borrowings alTected. With all other variables held

constant, the Company s interest expenses is affected through the impact on floating rate borrowings, as follows:

Increase/decrease in basis .
Impact on interest

points
As at March 31, 2019 . Amount
INR 25 bp increase 3,494,179
INR 23 bp decrease (3,494,179)
March 38, 2018
INR 25 bp increase 374.365
INR 25 bp decrease (374,392)

The agsumed movemeni in basis points for the interest rate sensitivity analysis is based on the currently observable marker environment, showing a significantly higher volariity than
In Prigr years.

Forcign currency risk
Foreign currency risk is the risk that the fair value or fiture cash flows of an expesure will fluctuate because of changes in foreign exchange rates. The Company’s exposure 1o the
risk of changes in foreign exchange rates relates primantly to the Company's operating activities {when expense is denominated in a foreigm currency).

Foreign currency sensitivity
The following tables demcnstrate the sensitivity to a reasonably possible change in foreign exchange rates, with all other variables held constant. The impact on the Company’s
payables is due to changes in the fair value of liabiiities.

Impact on paybles

Particulars As at As at

Ags at March 31, 2019 March 31, 2018
Increase in 360 bp 402,228 148,228
Decrease in 500 bp (402,228) (148.228)

Liguidity risk
Liquidity risk s defned 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 relling forecasts on the basis of expected cash flows,

The table below summarises the maturity profile of the company's financial liabilities based on contzactual endiscounted payments

0-1 vear 1to 3 years >3 years Total

As at March 31, 2019

Borrowings - 92,074,060 1.442,493.610 1,534,567.67¢
Trade pavables 13.133.367 - - 13.133,367
Gther Ninancial lisbilities 108,138,489 58,014,384 - 166,152,873
Total 121,271,856 150,088,444 1,442,493.610 1.713,833,910
As at March 31, 2018

Barrowings - 369,000,000 171,000,000 570,060,040
Trade pavables 3.177,834 - - 3,177,834
Other {inancial habilities 44,676,473 - - 44.676.273
Taotal 47,854,307 399,000,000 171,000.000 617.854.307

Credit risk
Credit risk is the risk thar counrerparty will
activities (other financial assets) an
INStruments.

its obligations under a financial instrument, leading to a financial Joss. The Company is exposed to credit risk from ifs operaring
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Financial instruments and cash deposits- Credit risk from balances with banks and financial institutions is managed by the Company’s treasury departiment in accordance with the
Company’s policy. Investments of surplus funds are made only with approved conmerparties and within credit limils assigned 1o cach counterparty. Counterparty credit limits are
reviewed by the Company's senior management on regular basis, and may be updated throughout the year. The limits are st 1o minimise the concentration of risks and therefere
mitigate financial loss through counterparty’s potential failure to make payments.

36. The Hon'ble Supreme Court has given the ruling in the matter of Environmenial Clearance (EC) accorded to the setting up of a greenficld airport at MOPA in Goa. In the order
dated 291h Marely 2019, the court has stated that it undersiands the requirement of an airpert and the need te maintain balance between establishment of Airport and the
environment. The Expert Appraisal Committes of Ministry of Environment, Forest and Climate Change has been directed 1o examine the issues raised in the petition and
recommend the additional environmental measures in the EC, if vequired, within one month. Till such time, EC granted to project proponent (Goverument of Goa) earlier stands

suspendad.

GoG and MOEF are working together with EAC to address the concerns raised by Supreme Court of India. There shall be no further bearing after this order on the issue since
Suprese Court has stated that they will dispose the matter post EAC recommendation. Additicnally, it has been directed that no other courl can accept any challenge to the report to
be submitted by EAC, We believe that this 15 only a temporary hold Back and there is no challenge to the setting up of the new Airport at Mopa, Goa

37. Recent accounting pronouncements
(A) Indian Accounting Standards (Ind AS) issued but not yvet effective

On March 30, 2019, the Ministry of Corporate Affairs (MCA) issued the Companies (Indian Accounting Standards) Amendment Rules, 2019 which notified Ind AS 116, Leases.
The mmendment rules are effective from reporting periods beginning on or after April 1, 2019. This standard replaces current guidance in Ind AS 17 and is a far reaching change in
accounting by lessees in particular,

Ind AS 116 sets out the principtes for recognition, presentation and disclosure of leases and requires lessecs to account for all Jeases under a single on-balance sheet model similar to
accounting for finance leases under Ind AS 17. The objective is 10 ensure that lessees and lessors provide relevanl information in a manner that faithfully represents those
transactions. This information gives a basis for users of financial statements (o assess the effect that leases have on the financial position, financial performance and cash flows of an
entity-

Ind AS 116 requires lessees (o recognize a ‘right-of-use asser’ and a 'lease liabilind' for almost all leasing arrangements. Lessor accounting under Ind AS 116 is subsiantially
unchanged from today’s accounting under Ind AS 17. The lessor still has to classify ieases as ither finance or operating.

Ind AS 116 s effective for the Company in the first quarter of fiscal year 2019 using cither one of two methods.

{a) retrospectively to cach prior reporting period presented in accordance with Ind AS 8 Accounting Foliciss, Changes in Accounting Estimates and Errors, with the option to elect
certain practical expedients as defined within Ind AS 116 {the full retrospective method); or

(b} retrospectively with the cumulative effect of initially applying Ind AS 116 recognizcd at the date of initial application (April 01, 2019) and providing certain additional
disclosures as defined in Ind AS 116 {the modified retrospective method).

The Company continues to evaluaie the available wansition methods and i1s contracrual arrangements. The ultimate impact on leases resulting from the application of Ind AS 116
will be subject to assessments that are dependent on many variables, including. but not limited to, the terms of the contractual arrangements and the mix ef business, The Company's
considerations alse include, but are not limited to, the comparability of its financial statements and the comparability within its industry from application of the new standard to its
contractual arrangements. The Company has established an implementation tean to implement Ind AS 116 related to leases and it continues to cvaluate the changes to accounting
system and processes, and additional disclosure requirements that may be necessary.

A reliable estimate of the quantitative impact of Ind AS 116 on the financial statements will only be possible once the implementation project has been completed.
B) Amendments to Indian Accounting Standards (Ind AS) issued but not vet effective

The amendmenits to standards that are issued, but net yet effective, up to the dale of issuance of the financial statements are disclosed below. The Company intends to adopt these
standards, if applicable, when they become effective.

On March 30, 2019, the Ministry of Corporate Affairs (MCA) issued the Companies {Indian Accounting Standards) Second Amendment Rules, 2019 amending the following
standards:
Appendix C, Uncertainty ever Income Tax Treatments to Ind AS 12, “Income taxes’

The appendix corresponds te IFRIC 23, Uncertainty over Income Tax Treatments issued by the IFRS Interpretations Committce.

This amendiment clarifies how the recegnition and measurement requireinems of Ind AS 12 “Income taxes’, are applied where there is unceniainty over income tax ireatments. An
uncertain tax treatment is any tax treatiment applied by an entity where there is uncertainty over whether that treatment will be accepted by the tax authority. For example, a decision
to claim a deduction for a specific expense or not to include a specific item of income in a lax refurn is an uncertain tax treatment if its acceptability is uncertain under tax law. The
amendiment applies to all aspects of income tax accounting where there is an uncertainty regarding the treatment of an ftem, including taxable profit or loss, the tax bases of assets
and liabilities, tax losses and credits and tax rates.

The interpretation is effective for annual periods beginning on or after April 1, 2019.
The company is evaluating the impact of 1he amendment on the financial position, resulis of operation and cash flow.

Prepavment Features with Negative Compensation, Amendments to Ind AS 109, Financial Instruments

This amendment enables entities 10 measure certain pre-payable financials assets with negative compensation at amortised cost. These assets, which include some loan and debt
securities, would otherwise have 1o be measured at fair value through protit and loss. Negative compensation arises where the contractual terms pennit the borrewer to prepay the
instrument before its contractual maturity, but the prepayment amount could be less than unpaid emounts of principal and interest. However, o qualify for amortised cost
measurenent, the negative compensation’ must be ‘reasonable compensation tor early termination of the contract’
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The interpretation is effective for annual periods beginning on or afier April 1, 2019.

The company is evaluating the inpact of the amendment on the financial position, resulis of operation and cash flow.

Plan Amendment, Curtaitment or Settlement, Amendments to Ind AS 19, Employee Benefits .
The amendments to Ind AS 19 clarify the accounting for defined benefit plan amendmens, curtailments and seitlements. They confirm that entities must:
« calculate the cwrent service cost and nel interest for the remainder of the reporting period after a plan amendment, curtailment or setilement by using the updated assumptions

from the date of the change
+ any reduction in a surplus should be recognised iminediately in profit or loss either as part of past service cost, or as & gain or loss on setilement. In other words. a reduction m a

surplus must be récognised in profit or loss even if thai surplus was not previously recognised because of the impact of the asset ceiling
« separately recognise any changes in the asset ceiling through other comprehensive income,

The interpretation is effective for annual periods beginning on or after April I, 2019,
The company is evaluating the impaci of the amendiment on the financial position. results of ooeration and cash flow.

Annual Tmprovemems to Ind AS
« Ind AS 23, ‘BoiTowing Cost’- clarified that if a specific borrowing remains outstanding after the related qualifying asset is ready for its intended use or sale, it hecomes part of

general borrowings.
« Ind AS 12, *Income Taxes - clarifizd that the income tax censequences of dividends on financial instruments classified as equity should be recognised according to where the past

Iransactions ar events that generated distribuiable profits were recognised. These requirements apply to all income tax consequences of dividends.

Previcusly, it was unclear whether the income tax consequences of dividend should be recognised in profit or loss, or in equity, and the scope of the existing guidance was

ambiguous.
The interpretation is effective for anpual periods beginning on or afier April 1, 2019,
The company is evaluating the impact of the amendiment on the financial position, results of eperation and cash flow.

38. The Company did not have any long-termn contracts including derivative contracts for which there were any material foresecable losses,
39, There were no amounts which were required 1o be transferred to the Investor Education and Protection Fund by the Company.
40. The Standalone Financial $tatements were approved by the Board of Dizectors and authorised for issue on 25 April, 2019.

41, Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in the financial statements have been rounded off or truncated as deemed
appropriate by (he management of the Company.

For and on behalf of Board of Directors of

al Airport Limited Qj ]
* e
I R 1:f. Rae R.V.Sheslv/ RajesT Fladan .

Director , Director CEO CFO
on: DOD lb2b2- DIN: © 24 SQ239 PAN: AAUPVO6I0R PAN : AMVPM2333F

Dibyaranjan Mishra
Coinpany Secretary
PAN: AWQPM3786R

Elace M@)-D de,&g.
atc
A—Pf 5, 2ol




