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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
GMR AIR CARGO AND AEROSPACE ENGINEERING LIMITED
(formerly known as GMR Aerospace Engineering Limited)

Cpinion

We have audited the Standalone Financial Results for the year ended March 31, 2020 inchided
in the accompanying “Statement of Standalone Financial Results for the Year ended March 31,
2020” of GMR AIR CARGO AND AEROSPACE ENGINEERING LIMITED (formerly known as
GMR Aerospace Engineering Limited) (“the Company”), (“the Statement”), being submitted by
the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us,
the Standalone Financial Results for the year ended March 31, 2020:

(i) is presented in accordance with the requirements of Regulation 52 of the SEBI (Listing
Obtligations and Disclosure Requirements) Regulations, 2015, as amended; and

(i) gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“*SAs”) specified under
Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in Auditor's Responsibilities for audit of the Annual Standalone
Financial Results section below. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India ("the ICAL") together
with the ethical requirements that are relevant to our audit of the Standalone Financial Results
for the year ended March 31, 2020 under the provisions of the Act and the Rules thereunder,.
and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the 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.

s

Regd. Office: indisbulls Finance Centre, Tower 3, 277 - 32 Flgor, Senapatl Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, Incia.
{LLP Identification No AAB-8737)




Deloitte
Haslins & Selis LLP

Management’s Responsibilities for the Statement

This Statement, which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The Statement
has been compiled from the related audited standalone financial statements. This responsibility
includes the preparation and presentation of the Standalone Financial Results for the vear ended
March 31, 2020 that give a true and fair view of the net profit and other comprehensive income
and other financial information in accordance with the recognition and measurement principles
faid down in the Indian Accounting Standards (“Ind AS") prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 52 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the 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 Standalone Financial Resuits that give a true and fair view and is free from
material misstatement, whether due to fraud or error,

In preparing the Standalone Financial Resuits, the Board of Directors are responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as applicable,
matters refated to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic a!te_jrnative but to do so.

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

Auditor’'s Responsibilities for audit of Annual Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2020 as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with 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 couid reasonably be expected to influence the economic decisions of users taken on the
basis of this Standaione Financial Results,

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

= Ideéntify and assess the risks of material misstatement of the Annual Standalone Financial

Results, 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 ane resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

= Obtain an understanding of internal contro! relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

j
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» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors. -

« FEvaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Reguiation 52 of the Listing
Regulations.

« Conclude on the appropriateness of the Board of Directors’ use of the geing concern hasis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Statement
or, if such disciosures are inadequate, to modify cur apinion. 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.

e Evaluate the overall presentation, structure and content of the Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair presentation,

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materlality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the resuits of our work; and (ii} to evaluate the effect of any identified misstatements
in the Annual Standalone Financial Results.

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 cur 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. '

Other Matters

e Due to the COVID-19 related lock-down restrictions, we were not able to physicaily observe
the stock verification that was carried out by management. Consequently, we have performed
alternate procedures to audit the existence of inventory as per the guidance provided in SA
501 "Audit Evidence - Specific Considerations for Selected Items" and have obtained sufficient
appropriate audit evidence to issue our unmodified opinion on this Statement.

_Our report on the Statement is not modified in respect of this matter.
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» The Statement includes the results for the half-year ended March 31, 2020 and half-year
ended March 31, 2019 being the balancing figure between audited figures in respect of the
full financial year ended March 31, 2020 and year ended March 31, 2019, and the unaudited
year tc date figures for the half-year ended September 30, 2019 and the half-year ended
September 30, 2018, respectively, which were subject to limited review by us.

For Deloitte Haskins & Sells L1LP
Chartered Accountants
(F.R.N. 117366W/W-100018)
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Sumit Trivedi

. (Partner)
E[a:e_' l;vdergfagozo (Membership No. 209354)
ate: June U4, UDIN: 20209354AAAAGD7285
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INDEPENDENT AUDITOR’'S REPORT

To The Members of
GMR AIR CARGO AND AEROSPACE ENGINEERING LIMITED
(formerly known as GMR Aerospace Engineering Limited)

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalene financial statements of GMR AIR CARGO
AND AEROSPACE ENGINEERING LIMITED (formerly known as GMR Aerospace
Engineering Limited) (“the Company”), which comprise the Balance Sheet as at
March 31, 2020, and the Statement of Profit and Loss (including Other Comprehensive
Income}, the Statement of Cash Flows 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 standalone financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards 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 March 31, 2020, and its profit, total comprehensive income,
its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone 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 Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to our audit of the standalone 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 standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matter.
We have determined the matter described below to be the key audit matter to be
communicated in our report.j

s
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Sr.
No.

Key Audit Matter

Auditor's Response

Assessment of impairment in the

carrying value of the Maintenance,

Repair and Overhauling division
{MROQO) - Cash Generating Unit ("MRO
cGuU™)

At each reporting period, the Company
assesses the carrying value of CGU to
determine whether there is any indication
that the MRO CGU has suffered an
impairment loss. If any indication exists,
the Company estimates the recoverable
amount.

As indicated in Note 43 of standalone
financial statements, owing to the past
accumulated losses of the MRO CGU and
the occurrence of the COVID-19 pandemic,
the Management has assessed the
impairment of the carrying value of the
MRO CGU as at March 31, 2020.

Basis ADP deal, the Management has
determined the recoverable amount of
MRO CGU. Additionally, the Management
has used value-in-use approach and has
applied significant judgements,
assumptions related to capacity utilisation,
revenue growth, margins and selection of
discount rates.

We have identified the estimation of the
recoverable amount of MRO CGU as a key
audit matter because these assumptions
are of particular importance due to the
level of uncertainties and the judgments
involved, thus changes in these
assumptions could have a significant
impact on the recoverable amount of MRO
CGU.

In response to this key matter, the following
principal audit procedures are performed:

Evaluated the design and implementation and
operating effectiveness of internal controls
relating to the Management’s assessment of
the impairment workings of MRO CGU.
Assessed the reasonableness of the key
business assumptions such as capacity
utilisation, revenue growth rate and margins by
understanding the Management’s plan and by
performing retrospective testing.

Assessed the reasonableness of the valuation
model using market assumptions namely the
discount rate adopted for the valuation with the
assistance of our internal valuation experts
{including for COVID19 impact}).

Performed sensitivity analysis around the key
assumptions, and stress-tested for various
scenarios (considering COVID19 impact) to

determine if any changes to key assumptions
would impact the recoverable amounts.

In respect of the agreement between GMR
Group and ADP, discussed with the
Management and GMR Group to understand
the implications insofar as the MRO CGU is
concerned. Verified certain key terms of the
agreement/documents in  public domain.
Compared and correlated the value attributed
to the MRO CGU with the carrying value, to
determine if there is impairment.

In respect of COVID-19 impact, performed
corroborative enquiries with the Management
to understand the impact and how this affected
the projections.

We have assessed the disclostres made by the
Company in relation to this matter.

The results of impairment testing were also
approved by the Board of Directors.

Accounting of Business combination:

As indicated in Note 1.1 of Standalone
Financial Statements, the Composite
Scheme of Arrangement amongst GMR
Hyderabad Air Cargo and Logistics Private
Limited ("GHACLPL"){Transferor
Company) and GMR Aero Technic Limited
("GATL™)(Demerged company) and GMR

In response to this key matter, the following
principal audit procedures are performed:

Inspected the approval of the Composite
Scheme of Arrangement (“the scheme”), the
approval given by NCLT and documents filed
with Registrar of Companies.
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Aerospace Engineering Assessed the accounting treatment of the
Limited("GAEL"){Transferee / Resulting business combination and whether the
Company) and their respective requirements of applying ‘pooling of interests’
Sharehoiders and  Crediters  (“the method as per Appendix C of Ind AS 103 -

Scheme”), wherein GHACLPL will merge
with GAEL and the Maintenance, Repair
and Overhaul facility (MRQ) Business of
GATL will demerge into GAEL with an
appointed date of April 01, 2018 received
the approval of NCLT 'on July 26, 2019 and
was thereafter filed with the Registrar of
Companies on August 23, 2019.

The Company has given effect to the
common control business combination
scheme as mentioned above. The aforesaid
mergers have been accounted under the
‘pooling of interests’ method as per
Appendix C of Ind AS 103 - Business
Combinations.

Considering the requirements of Ind AS
103 - Business Combinations, the

Business Combinations were complied.

Obtained the audited balances of the Transferor
Company and the Demerged Company as at
April 1, 2018 and compared them with those
considered for the purposes of accounting for the
merger business combination. Checked the
accuracy of such adjustments made.

Checked the intercompany balances and
transactions between companies involved in the
scheme to assess the accuracy and
completeness of the elimination adjustments;

Examined the disclosures in Notes 1.1 of the
standalone financial statements for adequacy
and appropriateness, including disclosures of the
impact of restatement of prior year figures.

accounting for the transaction has been
given effect retrospectively by the
Company. Accordingly, the financial
statements for the corresponding periods
in 2018-19 have been restated to give
effect of the above Scheme.

We have determined this to be a key audit
matter due to the significance of the
transaction and its material impact 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, but does not
include the standalone 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.

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

in connection with our audit of the standalone financial statements, our responsibility
is to read the other information identified above when it becomes available and, in doing
so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

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’.

@P
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Management’s Responsibility for the Standalone 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 standalone 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 principles 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 other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparatien and presentation of the standalone financial
statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the standalone 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 Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statemernits as & whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance
with 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 standalone 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 materiai misstatement of the standalone 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.

« Obtaln 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
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.

z
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» Conclude on the appropriateness of management’s use of the going concern basis of
accounting arid, 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 standalone 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.

« FEvaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statermierits may bé irfluericed. 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 standalone 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, includifg 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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements
of the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication,

Other Matter

Due to the COVID-19 related lock-dowr restrictions, we were not able to physically
observe the stock verification that was carried out by management. Consequently, we
have performed alternate procedures to audit the existence of inventory as per the
guidance provided in SA 501 "Audit Evidence - Specific Considerations for Selected Items"
and have obtained sufficient appropriate audit evidence to issue our unmodified opinion
on these Standalone Financial Statements.

Our opinion on the Standalone Financial Statements is not modified in respect of this

matter.
sé -I/S
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Report on Other Legal and Regulatory Requirements
1. As reguired by Section 143(3) of the Act, based on our audit we report that:

a)

b)

c)

d)

e)

9)

h)

We have socught and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

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 Statement of Cash Flows and Statement of Changes
in Equity dealt with by this Report are in agreement with the books of account.

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

On the basis of the written representations received from the directors as on
March 31, 2020 taken on record by the Board of Directors, none of the directors
is disqualified as on March 31, 2020 from being appointed as a director in terms
of Section 164(2) of the Act.

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”. QOur report expresses an
unmadified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting.

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 remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section 197 of the Act.

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

i. The Company has disclosed the impact of pending litigations on its financial
position in its financial

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

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

f 7




Deloitte
Hasldins & SelisLLP

2. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”} issued

“Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the
Order.

For Deloitte Haskins & Sells LLP
Chiartered ACCOuntarnts
{F.R.N.117366W/W-100018)
Gl
Vv
Sumit Trivedi
{Partner)

Place: Hyderabad (Membership No. 209354)
Date : June 04, 2020 UDIN: 20209354AAAAGC1779
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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)

r

Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) 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 AIR
CARGO AND AEROSPACE ENGINEERING LIMXTED (formerly known as GMR Aerospace
Engineering Limited) (“the Company”) as of March 31, 2020 in conjunction with our audit
of the standalone financial statements of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company’s mapagement Iis 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
adherérice to comipariy’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 religble 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
accordance with the Guidance Note on Audit of Internal Finaricial Controls Qver Finaricial
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 extént applicable to an audit of iriternal finaricial 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
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a matérial 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 standalone financial statements, whether due to fraud or
error.

We believe that the audit evidence we have, is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controis systérit over financial
reporting.

s
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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 standalone 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
mainteriance of records that, in reasongble 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 standalone
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
assurarice regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the standalone
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 coilusion or improper managemerit 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 finaricial 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 Compary has, in all material respects, an adequate internal finaricial cortrois
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2020, based on the criteria for internal financial
coritrol over financial reporting established by the Compary 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.

‘For Deloitte Haskins & Selis LLP
Chdrtered Accouritants
(F.R.N.117366W/W-100013)

Qm;_#w\wé'

Sumit Trivedi

(Partrier)

Place: Hyderabad (Membership No. 209354)
Date : June 04, 2020 UDIN: 20209354AAAAGC1779
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AN

NEXURE “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) (a) The Company has maintained proper records showing fuill particulars,

(i)

(i)

(iv)

(V)

(vi)

including quantitative details and situation of property, plant and eguipment.

(b) The Company has a program of verification of fixed assets cnce in three
years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, fixed assets
were physically verified during the year. According to the information and
explanations given to us no material discrepancies were noticed on such
verification.

(¢} Inrespect of immovable properties of buildings constructed on leasehold land
and disclosed as fixed asset in the standalone financial statements, the lease
agreement (for land) is in the name of the Company, where the Company is
the lessee.

As explained to us, the inventories were physically verified during the year by the
Management at reascnable intervals and no material discrepancies were noticed on
physical verification.

According to the information and explanations given to us, the Company has granted
loans to Company covered in the register maintained under section 189 of the
Companies Act, 2013, in respect of which:

{a) The terms and conditions of the grant of such loans are, in our opinion, prima
facie, not prejudicial to the Company’s interest,

{b) The schedule of repayment of principal and payment of interest has been
stipulated and repayrnents or receipts of principal amounts and interest have
been regular as per stipulations.

(c) There is no overdue amount remaining outstanding as at the balance sheet
date.

The Company has not granted any loans, made investments or provided guaranteeés
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 deposit failing within the purview of the provisions of Section 73 to 76
of the Companies Act, 2013. There are no unclaimed deposits.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013 for Air Cargo business. We have broadly
reviewed the cost records maintained by the Company pursuant to the Companies
(Cost Records and Audit) Rules, 2014, as amended prescribed by the Central
Goverriment under sub-section (1) of Section 148 of the Comipariies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made and
maintained We have, however, not made a detailed examination of the cost records
with a view to determine whether they are accurate or complete.
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{vii) 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 Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax,
Service Tax, Customs Duty, Excise Duty, Value Added Tax, Cess and other
material statutory dues applicable to it with the appropriate authorities.

(b)There were no undisputed amounts payable in respect of Provident Fund,
Employees’ State Insurance, Income-tax, Service Tax, Customs Duty, Excise
Duty, Value Added Tax, Cess and other material statutory dues in arrears as at
March 31, 2020 for a pericd of more than six months from the date they became
payabie, except as stated below:

Amount Period to which Date of
Name of Statute Nature of FIn the Amount Due subsequent
Dues Date

Lakhs) Relates payment
The Emiployees’ .
Provident Funds and Provident 21.03 Ag;" tg%ﬁbzg' 1:,?0':0 Various Partly paid on
Miscellaneous fund ) p 2019 ! dates May 5, 2020
Provisions Act, 1952

(c) Details of dues of Income-tax, Service Tax which have not been deposited as on
March 31, 2020 on account of disputes are given below:

Period to Amount Amount.
Statute | | Dues | Dispute isponding | Amount | . rvolved | unpaid
ispute Is pending rela:'es (%in Lakhs) | (Zin Lakhs)
Income Tax Income Tax Appellate ~ * *
Act, 1961 Income tax Tribunal, Hyderabad AY 2008-09 84.98
Income Tax CIT {Appeals), _
Act, 1961 Income tax Hyderabad AY 2015-16 417.17 40.12%
. Service tax Customs, Excise &
Fmalngcg 4Ad:' {including Service Tax Appellate tl;dizcnhezzﬁc?flo 591.99 591.99
penalty) Tribunal, Hyderabad
. Service tax Customs, Excise & 5
F'"i”;;fd' (including | Service Tax Appellate 2(2)3.]:; 5’;‘;6“’ 128.05 118.49
penalty) Tribunal, Hyderabad
Income Tax CIT (Appeals), ~
Act, 1961 Income tax Hyderabad AY 2016-17 16.47 16.47
" Director General of October
Fnane At | service tax GST Intelligence, | 2013 to June 210.57 210.57
Hyderabad Zonal Unit 2017
. - October
Finance Act, | gorvice tax Commissioner of 2013 to 19.35 19.35
1994 Central Tax
March 2017

* The Assessing Officer has disallowed the amount which will impact the reduction of
foss for the relevant assessment year
# The Assessing Officer has reduced the amount refundable for AY 2017-18 to that

extent.

(viii) 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 banks and

dues to debenture holders.

sP
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(ix) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) or term loans and hence reporting under clause
{(ix) of the CARO 2016 Order is not applicable.

{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
Comipany has paid managerial remuneration in accordance with the requisite
approvals mandated by the provisions of section 197 read with Schedule V to the
Companies Act, 2013.

(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 explanationis 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 standalone 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 the Order 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 directors of its holding, subsidiary Company 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-IA of the Reserve
Bank of India Act, 1934,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(F.R.N. 117366W/W-100018)

o
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* s

Sumit Trivedi

{Partner)

Place: Hyderabad {Membership No. 209354)
Date: June 04, 2020 UDIN: 20209354AAAAGC1779
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF SPECIAL PURPOSE ANNUAL
STANDALONE FINANCIAL INFORMATION AND REVIEW OF QUARTERLY
STANDALONE FINANCIAL INFORMATION

TO THE BOARD OF DIRECTORS OF
GMR AIR CARGO AND AEROSPACE ENGINEERING LIMITED
(formerly known as GMR Aerospace Engineering Limited)

Opinion and Conclusion

We have (a) audited the Special Purpose Standalone Financial Information for the year
ended March 31, 2020 comprising *Statement of Standalone Financial Results’ for the year
ended March 31, 2020, Statement of Standalone Assets and Liabilities as at
March 31, 2020 and the Related Party Disclosures as per GMR Infrastructure Limited's
Instructions, along with explanatory notes thereon and (b) reviewed the Special Purpose
Standalone Financial Information for the quarter ended March 31, 2020 (refer ‘Other
Matters’ section below), which were subject to limited review by us, both included in the
accompanying “Statement of Standalene Financial Results for Quarter and Year ended
March 31, 2020” of GMR AIR CARGO AND AEROSPACE ENGINEERING LIMITED
(formerly known as GMR Aerospace Engineering Limited) (“the Company”), ("Special
Purpose Standalone Financial Information”), which has been prepared by the Company for
the purpose of preparation of the consolidated financial results by GMR Infrastructure
Limited, in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Special Purpose Annual Standalone Financial Information

In our opinion and to the best of our information and according to the explanations
given to us, the Special Purpose Standalone Financial Information for the year -ended
March 31, 2020:

i. is presented as per the instructions Issued by the management of GMR
Infrastructure Limited ("GIL"); and

ii. gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the net profit and total comprehensive
income and other financial information of the Company for the year then ended.

(b) Conclusion on Unaudited Special Purpose Standalone Financial Information
for the quarter ended March 31, 2020

With respect to the Special Purpose Standalone Financial Information for the quarter
ended March 31, 2020, based on our review conducted as stated in paragraph (b) of
Auditor’s Responsibilities section below, nothing has come to our attention that causes
us to believe that the Special Purpose Standalone Financial Information for the quarter
ended March 31, 2020, prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles
generally accepted in India, has not disclosed the information required to be disciosed
as per the instructions issued by the Management of GIL, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

Ly
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Basis for Opinion on the Audited Special Purpose Standalone Financial
Information for the year ended March 31, 2020

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under
those Standards are further described in paragraph (&) of Auditor’s Responsibilities section
below. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“the ICAI") together with the ethical
requirements that are relevant to our audit of the Special Purpose Standalone Financial
Information for the year ended March 31, 2020 under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the 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.

Management’s Responsibilities for the Special Purpose Standalone Financial
Information

This Special Purpose Standalone Financial Information which includes the Standalone
Financial Results is the responsibility of the Company’s Board of Directors and has been
approved by them for the issuance. The Speciai Purpose Standalone Financial Information
for the year ended March 31, 2020 has been compiled from the related audited standalone
financial statements. This responsibility includes the preparation and presentation of the
Special Purpose Standalone Financial Information for the quarter and year ended March
31, 2020 that give a true and fair view of the net profit and other comprehensive income
and other financial information in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards prescribed under Section 133 of
the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and and as per the instructions issued by the management of
GMR Infrastructure Limited ('GIL’). 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 other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the 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 Special Purpose Standalone Financial Information that
give a true and fair view and is free from material misstatement, whether due to fraud or
error.

In preparing the Special Purpose Standalone Financial Information, the Board of Directors
are responsible for assessing the Company's ability, to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do 50,

The Board of Directors are aiso responsible for overseeing the financial reporting process
of the Company.

Auditor’'s Responsibilities

(a) Audit of the Special Purpose Standalone Financial Information for the year
ended March 31, 2020

Our objectives are to obtain reasonable assurance about whether the Special Purpose
Standalone Financial Information for the year ended March 31, 2020 as a whole is
free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstaternent when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken
on the basis of this Special Purpose Standalone Financial Information,
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the Special Purpose
Standalone Financial Information, 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 resuiting 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 controi relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

* Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors as per the instructions issued by the management of GMR
Infrastructure Limited (‘GIL").

* Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Company 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 Special Purpose Standalone
Financial Information 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 Special Purpose
Annual Standalone Financial Information, including the disclosures, and whether
the Special Purpose Annual Standalone Financial Information represent the
underlying transactions and events in a manner that achieves fair presentation.

 Obtain sufficient appropriate audit evidence regarding the Special Purpose Annual
Standalone Financial Information of the Cempany to express an opinion on the
Special Purpose Annual Standalone Financial Information.

Materiality is the magnitude of misstatements in the Special Purpose Annual
Standalone Financial Information that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the
Special Purpose Annual Standalone Financial Information 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 Special Purpose Annual Standalone
Financial Information.

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.
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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.

{b) Review of the Special Purpose Standalone Financial Information for the

quarter ended March 31, 2020

We conducted our review of the Special Purpose Standalone Financial Information
for the quarter ended March 31, 2020 in accordance with the Standard on Review
Engagements ("SRE”) 2410 'Review of Interim Financial Information Performed by
the Independent Auditor of the Entity’, issued by the ICAI. A review of interim
financial information consists of making inquiries, primarily of the Company's
personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SAs specified under section 143(10) of the Act and
consequently does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Other Matters

[ ]

Due to the COVID-19 related lock-down restrictions, we were not able to physically
observe the stock verification that was carried out by management. Consequently, we
have performed alternate procedures to audit the existence of inventory as per the
guidance provided in SA 501 "Audit Evidence - Specific Considerations for Selected
Items" and have obtained sufficient appropriate audit evidence to issue our unmodified
opinion on these Special Purpose Standalone Financial Information.

Our report on the Special Purpose Standalone Financial Information is not modified in
respect of this matter,

As stated in Note 14 of the Special Purpose Standalone Financial Information, the
figures for the corresponding quarter ended March 31, 2019 are the baiancing figures
between the annual audited figures for the year then ended and the year to date figures
for the nine months period ended December 31, 2018. We have not issued a separate
limited review report on the results and figures for the quarter ended March 31, 2019.
Our report on the Special Purpose Standalone Financial Information is not modified in
respect of this matter,

The Special Purpose Standalone Financial Information includes the results far the
Quarter ended March 31, 2020 being the balancing figure between audited figures in
respect of the full financial year and the year to date figures up to the third quarter of
the current financial year which were subject to limited review by us. Our report on
the Special Purpose Standalone Financial Information is not modified in respect of this
matter.

Our report on the attached Special Purpose Standalone Financial Information is at the
request of the Directors of the Company for submission of the Special Purpose
Standalone Financial Information to the Board of Directors of GIL, solely to enable GIL
to prepare consolidated financial results for the quarter and year ended March 31, 2020
and their auditors in their review/audit of such consolidated financial results.z
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Accordingly, this report is not for the use or benefit of any other party nor is it to be
copied, made available to or otherwise disciosed to any other party and, we do not
accept or assume any liability or duty of care to any other person to whom: this report
is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(F.R.N. 117366W/W-100018)

G Hhinrdds

Sumit Trivedi

(Partner)

Place: Hyderabad {Membership No. 209354)
Date: June 04, 2020 UDIN: 20209354AAAAGE3021

s




GMR Air Cargo And Aerospace Engineering Limited (formeely known as GMR Aerospace Engineering Limited)

CIN: 45201 TG2008PLC067141
Balance sheet as at March 31, 2020

(All amounts in T Lakhs, unless otherwise staled)

Asat Asal
Notes March 31, 2020 March 31, 2019
(Refer Note 1.1) {Refer Note 1.1}
Assels
Non-current assets
Property, plant and equipment 3 14,303.85 1303244
Right-of-use assets 5 351022 -
Other intangible assels 4 1,610.96 1,683.20
Intangible assets under development [ 121.23 121.54
Financia! asseis
Investments () 16.00 16,09
Other financial Assets 7(b) 11175 113.81
Deferced tax asset (net) 8 - 3270
Nen-corrent tax assets (net) 9 3,287.09 2.299.76
Other non-current assets 10 684,33 496.58
2364743 19,790,03
Current assets
Inventories 11 4,325.30 3,368.33
Financial assets
Investments 7(a) 6,378.49 301.56
Trade receivables. 12 5,358.99 4,507.07
Cash and cash equiivalents 13(a) 1,362.39 551.96
Bank balanves other than cash and cash equivalents B3 503.33 3,474.00
Loans 14 - 5,000.00
Other financial assets (B 946.74 838,01
Current tax assels 9 17064 172.68
Other current. assets 10 598.15 433.84
19,644.03 18,691:45
Total assets 43,291,496 38,481.45
Equity and liabilitics
Equity
Share capital 13 47,383.09 33.8:4.00
Share Capital suspensée 11 - 10,993.09
Gther equity 16 {47,738.61) {48,208.12)
Total Equity (355.52) (3.375.03)
Non-current labilities
Financial Liab#ities
Long term Borrowings 17 27,429.06 27,413.29
Tease Liabilities 18 3,002.85 -
Provisions 19 80.05 99.76
30,511.96 27,513.05
Current Habilities
Financial Tiabilities
Shozt-ierm Barrowings 17 - 2,799.99
Trade payables 20
{) total eutstanding dues of micro enterprises and small enterprises 12.60 58.24
{ii) total oulstanding dues of creditors other than micro enterprises and
smail enterprises 9,464.42 9,730,30
Lease Liabilities 18 1,323.26 B
Other financial liabilities 21 200.91 462.96
Pravisions 19 386.25 3076
Other current liabilities 2 1,747.58 0461.21
Total liabilities 13,135.02 14,343.46
Total eguity and liabilities 43,291.46 38,481.48
Corporate information and significant accounting policies 1&2

The accompanying notes are an mtegral part of the standalone financial slalements,

In terms of our report attached

For Deloiite Haskins & Sells LLP
Chartered Accorntants

Gt Honds
/

Sumit Trivedi
Partner

5}’

Fer and on behalf of the Board of Direclors
GMR Air Cargo And Aerospace Engineering
Limited (Formerly known as GMR Acrospace

Engineering Limited)

Rajesh Kumar Arora
Director
DiN : 03174536

K Venkaia Ramana
Chief Financial Officer

i

SGK Kishore

Director
DIN ; 02916539

Rakhal Panigral
Company Secretary
M. No, ACSM9622

Place : Hyd;;;iaad
Date : June {4, 2020

Place : Hyderabad
Date : June 04, 2020




GMR Air Cargo And Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PLC067141

Statement of profit and loss for the year ended March 31, 2020°
(All amounts in T Lakhs except otherwise stated)

For the year ended For the year ended
Notes March 31, 2020 March 31, 2019
{Refer Note 1.1) {Refer Note 1.1)

L Revenue

Revenue from operations 23 29,822.65 25,210.10

Other income 24 1,331.42 866.48

Total Revenue 31,154.07 26,076.58
II. Expenses

Operations and maintenance expenses 371.78 566.24

Cost of stores and spares consumed 25 6,054,59 4,623.84

Employee benefits expense 26 '8,052:94 6,580.95

Finance costs 27 3,231.52 2,605.33

Depreciation and. amortization expenses 28 .2,762.29 1,784.29

Other expenses 29 §,997.99 9,623.57

Total Expenses 29,471.11 25,844.22
I, Profit before Tax [(I) - (IT)] 1,682.96 232.36
IV, Taxexpenses 3

Current tax - 574.28

Deferred tax 45.89 (24.76)

45,89 549.74

V.  Profit/(Loss) for the year {III-IV) 1,637.07 {317.38}
VI. Other comprehensive income

{tems that will not be reclassified to Profit and Loss

Re-measurement (losses) on defined benefit plan 30 (c0.74) {54.43)

Deferred tax impact on Re-measurenient (fosses) on defined benefit plan 31 13.19 10.00

Total other comprehensive loss (37.55) (44.43)
vil, Total comprehensive income/(loss) for the year (V + VI) 1,599.52 (361.81)

Earnings per equity share of par value of Rs.10 each:

Basic-and diluted (Rs. Per-share) 32 031 {0.14)

Corporate information and significant accounting policies 1&2

Lthe accompanying notes are an itegral part of the standalone financial statements.

In terms of our report attached

For Deloitte Haskins & Sells LLP
Cliartered Accowntants

Sumit Trivedi
Partner

st

Place : Hyderabad
Date ; June 04, 2020

For and on behalf of the Board of Directors
GMR Air Cargo And Aerospace Engineering Limited (Formerly
known as GMR Aerospace Engineering Limited)

Rajesh Kumar Arora
Director
DIN : 03174536

K Venkata Ramana
Chief Finanicial Officer

Place : Hyderabad
Date ; June 04, 2020

At

SGK Kishore
Director
DIN ; 02916539

Company Secretary

M.No. AC539622



GMR Air Cargo and Aerospace Eng|
Cliv: U45201 TG2008PLCO67141-
Statement af Cash Flaws for the year erded March 11, 2020
1AFamounts in T Lakhs .upless vlbenyise staled)

ing Limiled

kaown as GMR Aerospace Engineering Limited)

For the year ended March  Far the year ended
31, 2020 March 31, 2019
(Refer Note 1.1} iRefer Note 1.1}
Cash Fow from operating activities
Praofit before tax 18T w
Adjustments for
Depres sl and siportization exprese 276239 L7829
Unreatized foregn snchange gam 29510 1028
Laabilitim no fongae mquiradavedbn bak - {176
[nlenesl incne A7 (278 64}
I3Vt ooy writior off 326
Property. plarit ad epupment riten ot 613
Tncome from mutual lunds {623
Fardoe ineoome o i wal assels and e vabue Qo) hess on financwl instraments at FYTPL 195
Frowision far doubtiol ascivables R.URY]
Bud dvbts wrdien olf .
Gain on sk of Property, plant and eyupawnt /Ciher mbang ibbr assets (oot {30
Finarwesls 2.663.33
Operating Profit before warking capital changes 1,199.39
Chiamges fir swrkieg capital
(Dacrease)/ Increase in frade payables 5T LI
[nerease i otber fingimcal Trabibities and ollver lalnbiies BO1.96 F9.8R
hcrease in provisions. ’ 9,46 L
(RN reas) in trachs reeivablin {52404 {1.82741)
(tocreased in inwentorics (983.22y (27315
{tnvroase) 1 other lnncial assels 304 othor aswts (36369 [FR2.24}
Cash from operations 5130.74 315945
Direct taxes paid 1935.29) (865.25)
Net cash {low from pperaling activities (A} 4,45.45 229116
Cash Mows from invesling actil
Tnterust ineotma o elved 172 piEER
Prevonds from sabe of Property. plant and squtpremty Other intangible assets () 113 sm
Puvhom: o Proprty, plant and equipatel swcloding COWIP st capilal advances {12390 936150
nvestment in Inter Corporatis Duepsit . (3.00000
Fedumption f maturity of Inter Corporate Daprosit S0 -
Lioan giveny {EO00.00Y -
Reveiptrf loan piven L0000 -
ovastiment in Conunen ial Pager (TR -
Maturity of Commescial Paper 2000000 -
Furchase O COFSOL NVrSivents [eF LIV 200042
Redemplion of vurren! ivwastmmts 238088 704130
Investinents in hank deposits ihaving original raturity 5f mure tan e months) (198.33) (P ABRITY
Resdemption/ ntaturily of bank doposits fhaving originat mabueily of nions s thres nusts) A6 4 1R3.76
Net cash (low fromy/ (used in) investing activities (8] 7943 (2,319.84)
Cash flows from financing activilies
Prucends from issve of sbany caprtal (inchudisiy, share application mesayy L5301K 1,850
FRepayment of long-term botrowings - {3000
Payment of Lisase fability {363.67) -
Dividenuds on eguity amd preference shares paid tinceding dividend Jistetudion faves) {13001y 12000H)
{Repayment)] Provees {om shart-fernt burns {2790.99) 06
Fitnani o cosl puisd {inuding inbimest fowands dvase liabiktiss) AN1TY (2.647.19)
Net tash Fow (used in) financing ackivities (C) {1.116.31) (1.107.14)
Net increasef{decrease) in cash and cash equivaients {4 + B+ C) 79110 {1,162.42)
Effect of vachange difioreness on vash & cash uquivalents held in G curmncy 16.11 -
Cash and cash equivalents ai the beginning of lhe year 33496 @
Add: Eifect of common vontrof ransaction {Refer Note 1.1 - 1623135
Cash and <ash eguivaients at the end of the yéar {see note below) 136239 554.95
Cemponents of cash and rash vquivalents
Cash inhand 182 212
Chwges on hand - 97.74
With banks - on carmenl woounts 42397 307
With Banks - on eeTow Sccaunts 200 200
Eachunge vamers fokigh currenry scounl T2 730
Balanues o1 vash crodil mcount . 253
Duposits with araturity fur bass than 3 menlhs 20000 .
Tolal cash and cash equivalents 136239 55496
Reconciliation of Tiabilities from financing activilies for the year ended March 31, 2020:
) Asat Froceeds Fair value changes & Asat
Farticulars March 3, 209 {{Imprctof Ind] - Repayment Other Adiustm:nls# March 31, 2020
Borruwings ML B 13,799.59) 1377 2742908,
Lirase babilitivs - 296442 {363.67) [3.272.64) L3261
Total liabilities from financing activities 30,713.28( 7,964.42 $3165.66) (3.256.87) 31,755.17|
# i dudens adpustment on'secount of ks mdiiication (Refer Note 35)
i of liabilities front financing, activities for the year ended March M, 201%
Particatirs starc oy aong | Proceeds® | Repayment Fale value changes Mo 29
Borpawings ARG e RN 514 RN
Tolal Jiabilities fram financlng activities 3023103 0.06 5e.00)| .14 30,213.23

“ Shearl erm borrowings {net) wepresenls aet of amounts received and payawnts Mo

The avcompanying noles arg an intepral pant < the siandabone lnancid] statements,
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GMR Air Cargo And Aerospace Engineering Limiled (formerly known as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PLCO6714E
Statement of Changes in Equily for the year ended March 31, 2020
{All amounts are tn T lakhs, unless otherwise stated)

A, Share Capital:

Equity shares of Rs, 10 each issued, subscribed and fully paid
As at April 01, 2018

Issue of shares during the year

As at March 31, 2019

Issue of shares during the year (Refer Note 1.1}

As at March-31, 2020

Preference Share Capital

11.57% compulsory convertible camulative preference shares {'CCCPS')
Series B of Rs.10/ each fully paid up

As at April 01,2018

Issue of shares during the year

As at March 31, 2019

Issue of shares during the year (Refer Note 1.1)

As al March 31, 2020

11.97% compulsory convertible cumulative preference shares 'CCCPS')
Series A'of Rs.10,000 cach fully paid up

As at April 01, 2018

Issug of shares during the year

As at March 31, 2019

Issue of shares during the vear {Refer Note 1.1}

As at March 31, 2020

Tofzt Share Capital as at March 31, 2019
Tolal Share Capilal s at March 31, 2020

B, Other Equity

{i) Equity component of related party lean
As at April 01, 2019 / Aprif 01, 2018
Add: Effect of comumon control transaction {Refer Note 1.1)
Less: Adjustment during the year
Closing Balance

(i1) Retained earnings
As at April 01, 2019/ Apiil 01, 2018
Add: Effect of common control iransaction (Refer Noke 1.1)
Add: Profit for the year
Remeasurement (losses) on the defired benefit plans
Dividend paid to earlier share holders of CCCPS {Series A) amount
per share Rs, 1,197/ - per share (Refer Note 1.1)
Dividend paid to earlier share holders of CCCPS (Series B} amount
per share Rs, 1.197/- per share {Refer Note 1.1}
Dividend distribution tax on CCCPS dividend
Closing Balance

{iii} Amalgamation Adjustment Dreficit Account
Opening balance

Add: Effect of commen control iransaction (Refer Note 1.1)
Clesing balance

(iv) Share application money pending allotment
Opening balance
Add: Received during Lhe year
Less: Issue of shares during the year
Closing balance

Total Other Equity

Na. of shares Rs. in lakhs
324,900,000 32,490.00
13,500,000 1,350.00
335,400,000 33.840.00
117,412,200 11,741.22
455,812,200 45,581.22
No. of shares Rs. in fakhs
18,735 187
18,735 1.87
No. of shares Rs. in lakhs
18,000 1,800.00
18,000 1,800.00
33,840.00
47.383.09
Asal Asat
March 31, 2020 March 31, 2019
3117 -
- 58.27
- (7.10)
51.17 51.17°
(48,170.13) (1,348.40)
- (46,199,917}
1,637.07 (G17.38)
(37.35) (4443}
(107.73] (215.46)
@11} {0.22}
(22.17) {44.33)
146,700.62) (48.170.13)
{1,082.16) -
- {1.089.16)
{1,089.16) (1,084.16)
1,000.00 500.00
1,550.00 1.850.00
{2,550.00) 1.350.00
- 1,000.00
(47.738.61) (48,208.12}

The accompanying notes are an integral pari of the standalone financial statements.

In terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Acconniants

Sumit Trivedi
Partner
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‘GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141 '

-Notes to the Financial Statements for the year ended March 31, 2020

(All amounts are in Rs. lakhs, unless otherwise stated)

1.1

b)

‘the appointment date {April 01, 2018) at book values as stated in the table below:

Corporate information

GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
(“the Company”) is a 100% subsidiary of GMR Hyderabad International Airport Limited. The Company was
incorporated on February 29, 2008 to carry out the business of Cargo handling at Rajiv Gandhi International
Airport and Maintenance, Repair and Overhaul facility (MRO) of Aircrafts and allied services and to promote,
plan, design, develop, operate, market, alter the MRO facility and all other related allied and ancillary activities
but limited to maintenance of hangars and related workshops (also refer Note 1.1).

The Company has changed the name from GMR Aerospace Engineering Limited to GMR Air Cargo and
Aerospace Engineering Limited w.e.f. September 25, 2019,

Composite Scheme of Arrangement {Merger)

The Board of Directors of the Company in their meeting held on December 10, 2018 has approved, subject to the
required approvals, the Composite Scheme of Arrangement amongst GMR Hyderabad Air Cargo and Logistics
Private Limited (“GHACLPL”)(Transferor Company) and GMR Aero Technic Limited (“GATL"){Demerged
company) and GMR Aerospace Engineering Limited{"GAEL”)(Transferee/Resulting Company) and their
respective Shareholders and Creditors (“Scheme”), wherein GHACLPL will merge with GAEL and the
Maintenance, Repair and Overhaul facility (MRO) Business of GATL will demerge into GAEL with an appointed
date of April 01, 2018. The above scheme has received the approval of NCLT on July 26, 2019 and was thereafter
filed with the Registrar of Comipanies on August 23, 2019.

The Company has given effect to the Scheme in the quarter ended September 2019 and since the above
transaction results in a common control business combination the aforesaid mergers have been accounted under
the “pooling of interests” method as per Appendix C of Ind AS 103 - Business Combinations.

Considering the requirements of Ind AS 103 - Business Combinations, the accounting for the fransaction has been
given effect retrospectively by the Company. Accordingly, the financial statements/information for the
corresponding periods in 2018-19 have been restated to give effect of the above Scheme.

Salient features of the scheme are as follows:
Merger of GHACLPL with GAEL:

Pursuant to the Scheme, with effect from the Appointed Date and upon the Scheme becoming effective, a total
0f 9,19,12,200 equity shares of face value Rs.10/- (Rupees Ten Only) each of the Transferee Company to be issued
to the equity shareholder of the Transferor Company holding 10,20,000 equity shares of face value of Rs.10/-
(Rupees Ten Only) each therein, as on the Record Date in the Share Exchange Ratio of 90.11:1, a total of 18,000,
11.97% Series A Computlsorily Convertible Cumulative Preference Shares (“CCCPS”) of Rs.10,000/- (Rupees
Ten Thousand Only) each of the Transferee Company to be issued to the 11.97% Series A CCCPS holder of the
Transferor Company holding 18,000, 11.97% Series A CCCPS of Rs.10,000/ - (Rupees Ten Thousand Only) each
therein as on the Record Date (as per the existing terms) in the Share Exchange Ratio of 1:1, a total of 18,735,
11.97% Series B Compulsorily Convertible Cumulative Preference Shares (“CCCPS”) of Rs.10/- (Rupees Ten
Only) each of the Transferee Company to be issued to the 11.97% Series B CCCPS holder of the Transferor
Company holding 18,735, 11.97% Series B CCCPS of Rs.10/- (Rupees Ten Only) each as on the Record Date (as
per the existing terms) in the Share Exchange Ratio of 1:1.

During the current year, the Company has allotted 91,912,200 equity shares of [ace value Rs. 10/-, 18,000, 11.97%
Series A Compulsorily Convertible Cumulative Preference Shares (“CCCPS”) of Rs. 10,000/ - and 18,735, 11.97%
Series B Compulsorily Convertible Cumulative Preference Shares (“CCCPS”) of Rs. 10/- to GMR Hyderabad
International Airport Limited ("GHIAL") towards the consideration other than in cash and the Share Capital
Suspense account balance of Rs. 10,993.09 lakhs has been adjusted.

In accordance with the Scheme, the Company has.acquired the business of Transferot Company (GHACLPL) on

§’?P J—




GMR Air Cargo and Aerospace Engineering Limifed (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

(All amounts are in Rs. lakhs, unless otherwise stated)

Particulars Amount in Rs.
Lakhs
Non-Current Assets
Intangible assets 1,444 .64
Intangible assets under development 118.30
Other Financial assets 31.34
Non-current tax assets (net) 1,362.05
Other non-current assets 371.93
Sub-total 3,328.26
Current Assets
Jnvestments 4,979.29
Trade Receivables 856.79
Cash and cash equivalents 1,400.44
Other bank balances 1,794.99
Other financial assets 36.84
Other current assets 8940
Sub-total 9,159.75
Total Assets 12,488.01
Non-Current Liabilities
Borrowings 30.74
Provisions 14.42
Deferred tax liabilities (net) 5.98
Sub-total 51.12
Current Liabilities
Trade Payables 1.841.82
Other Financial liabilities 99,00
Provisions 92.54
Other current liabilities 44131
Sub-total 2,474.67
Total Liabilities 2,525.81
Net assets (A) 9,962.20
Purchase consideration (B}) 10,993.09
Excess of consideration over net assets acquired
(A-B) (1,030.89)
Adjusted as under:
Amalgamation Adjustment Deficit A/c (1,089.16)
Equity component of interest free loan 58.27
Details as under:

Equity component of interest free loan 58.27
General reserve (net of Rs.1,327.74 lakhs) taken over -
Retained earnings (net of Rs. 6,672.32 lakhs) taken over -
Amalgamation Adjustment Deficit Account (1,089.16)

Pursuant to Scheme, on merger the Authorised Share Capital has increased from ¥ 35,500 lakhs to 37,600 lakhs.




GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

(All amounts are in Rs. lakhs, unless otherwise stated)

Demerger of Maintenance, Repair and Overhauling (MRO) business of GATL with GAEL:

No shares to be issued to the demerged entity since it was a wholly owned subsidiary of GAEL. The shares of the
Demerged Company, to the extent of 2,49,00,000 equity shares of Rs.10 each, which reflect the Demerged
undertaking (MRO) being demerged to the GAEL shall stand cancelled and the shares to the extent of 1,00,000
equity shares of Rs.10 each which represent the residual business shall continue in the books of the Demerged
Company (GATL).

In accordance with the Scheme, the Company has acquired the Demerged undertaking (MRO) of the Demerged
Company (GATL) on the appointment date {April 01, 2018) at book values as stated in the table below:

Particulars Amount in Rs,
Lakhs
Non-Current Assets
Property, plant and equipment 2,456.74
Intangible assets 6.73
Other financial assets 33.96
Non-current tax assets 605.56
Other non-current assets 2.24
Sub-total 3,105.23
Current assets
Inventories 3,126.44
Trade receivables 1,941.11
Cash and cash equivalents 22281
Other financial assets 24113
Current tax assets 172.68
Other current assets 233,17
Sub-total 5,937.34
Total Assets 9,042.57
Non-Current Liabilities _
Borrowings 20,330.20
Provisions 98.26
Sub-total 20,428.46
Current Liabilities
Borrowings 2,799.93
Trade Payables 10,562.24
Other Financial liabilities 109.54
Derivative instruments 81.69
Provisions 147 .49
Other current liabilities 81431
Sub-total 14,515.20
Total Liabilities 34,943.66
Net assets/(liabilities) (A) (25,901.09)
Cancellation of share capital of GATL (B) 2,490.00
Net assets/(liabilities) before eliminations (C=A-B) (28,391.09)
Less: Eliminations on inter-company balances (D)
Equity component of interest free loan (13,806.82)
Reversal of deferred tax asset on above (3,979.00)
Others. (23.00)
Net assets after eliminations (E=C-D) (46,199.91)
Adjusted as under:
| Retained earnings [ (46,199.91) |
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GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

(All amounts are in Rs, lakhs, unless otherwise stated)

2. Significant Accounting Policies
2.1 Basis of preparation and presentation:
(a) Statement of Compliance:

The Financial Statements are prepared in accordance with Indian Accounting Standards (“Ind AS”), notified
under the Section 133 of the Companies Act, 2013 (“the Act”), the Companies (Indian Accounting Standards)
Rules, 2015 and relevant amendment rules issued thereafter and other relevant provision of the Act.

{b) Bas?% of measurement:

The Financial Statements have been prepared on the historical cost basis, except for certain financial instruments
which are measured at fair values at the end of reporting period. (As explained in accounting policy regarding
financial instruments).

2.2 Summary of Significant Accounting Policies
a) Use of estimates

The preparation of Financial Statements in conformity with Ind AS requires the management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management’s best knowledge of current events and actions, uncertainty about
these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying
amounts of assets or liabilities in future periods. The Company based its assumptions and estimates on
parameters available when the Financial Statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

b) Investment in Subsidiary
The Company has accounted for its investment in subsidiary at cost.

) 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:
i) Itis expected to be realised or intended to be sold or consumed in normal operating cycle,
i) Itis held primarily for the purpose of trading,
iii) Itis expected to be realised within twelve months after the reporting period, ot
iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period. -
All other assets are classified as non-current.

A liability is current when:

iy Itis expected to be settled in normal operating cycle,

ii) Ttis held primarily for the purpose of trading,

ifi) Itis due to be settled within twelve months after the reporting perioed, or

iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

All other liabilities are classified 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.

4




GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

(AIl amounts are in Rs. lakhs, unless otherwise stated)

d) Foreign currencies

Functional and presentation currency
The Financial Statements are presented in INR (Indian rupees), which is the functional currency of the
Company and the currency of the primary economic environment in which the Company operates.

Transactions and balances

Foreign currency transactions are translated into functional currency using the exchange rates at the date of
transaction. However, for practical reasons, the Company uses an average rate if the average approximates the
actual rate at the date of the transaction

Monetary assets and liabilities denominated in foreign currencies are translated at the-functional currency spot
rates of exchange at the reporting date. Exchange differences arising on settlement or translation of monetary
items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. The date of transaction for the purpose of determining
the exchange rate on initial recognition of the related asset, expense or income {part of it) is the date on which
an entity initially recognizes the non-monetary asset or non-monetary lability arising from the payment or
receipt of advance consideration.

Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the
presumption that the fransaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or

- In the absence of a principal market, in the most advantageous market for the asset or liability -
The principal or the most advantageous market must be accessible by the Company.

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

A fair value measurement of a non-financial asset takes in to account.a market participant’s ability to 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 circamstances 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 follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or abilities

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is 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 recognized in the Financial Statements on a récurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each
reporting period.

External valuers are involved for valuation of significant assels, such a
assets, and significant liabilities, such as contingent consideration.

5.?(’




GMR Air GCargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)

CIN: U4R201TG2008PLC067141
Notes to the Financial Statements for the year ended March 31, 2020
{All amounts are in Rs. Iakhs, unless otherwise stated)

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above.

f) Revenue recognition

Revenue from Services:

MRO Business:

Revenue is recognised upon transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services. Revenue is
reduced for estimated customer returns, rebates and other similar allowances, taxes or duties collected on
behalf of the government. An entity shall recognise revenue when the entity satisfies a performance obligation
by transferring a promised good or service (i.e. an asset) to a customer. An asset is transferred when the
customer obtains control of that asset.

Revenue relating to fixed price contracts is recognised based on percentage of completion method (POC
method).

Unearned revenue is recognised when there are billings in excess of revenues,

Cargo Business Services:

Revenue is recognised to depict rendering of services to customers in an amount that reflects the consideration
to which the entity expects to be entitled in exchange for those services. Revenue is reduced for estimated
rebates and other similar allowances, taxes or duties collected on behalf of the government. An entity shall
recognise revenue when the entity satisfies a performance obligation by transferring a promised service to a
customer.

The specific recognition criteria described below must also be met before revenue is recognised.

Income from services:

Revenue from outbound cargo is recognized for non-airline customers and airline customers at the time of
departure of aircraft. Revenue from inbound cargo is recognized at the time of arrival of aircraft in case of
airline customers and at the point of delivery of cargo in case of non-airline customers. The Company collects
indirect taxes on behalf of the government and, therefore, it is not an economic benefit flowing to the Company.
Hence, it is excluded from revenue.

"Income from the concession arrangements earned under the intangible asset model consists of :

() fair value of contract revenue, which is deemed to be fair value of consideration transferred to acquire the
asset; and

(if) payments actually received from the users,"

Revenues and cost of improvements to concession assets :

In conformity with appendix D of Ind AS 115, the Company recognizes revenues and the associated costs of
improvements to concession assets which it is obligated to perform at the airports as established by the
concession agreement. Revenues represent the value of the exchange between the Company and the
government with respect to the improvements, given that the Company constructs or provides improvements
to the airports as obligated under the concession agreement and in exchange, the government grants the
Company the right to obtain benefits for services provided using those assets. The Company has determined
that its obligations as per the concession agreement should be considered to be a revenue earning activity as
all expenditures incurred to fulfill the concession agreement are included in the maximum tariff it charges its
customers and therefore it recognizes the revenue and expense in profit and loss when the expenditures are
performed.

The cost for such additions and improvements to concession assels is based on actual costs incurred by the
Company in the execution of the additions or improvements, considering the requirements in the concession
agreement. The amount of revenues for these services is equal to the amount of costs incurred, as Company
do not obtain any profit margin for these construction services. The amounts paid are set at market value
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GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

(All amounts are in Rs. Iakhs, unless otherwise stated)

g)

Other operating revenue:
Other operating revenue includes income from ancillary revenue generating activities and is recognized based
on the terms agreed with the customers when the services are rendered."

Interest income:

For all debt instruments measured either at amortised cost or at fair value through. other comprehensive
income, interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts
the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of a
financial liability. When calculating the effective interest rate, the Company estimates the expected cash flows
by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call
and similar options) but does not consider the expected credit losses.

For others, Interest income is recognized on a time proportion basis taking in to account the amount
outstanding and the applicable interest rate. Interest income is included in other income.in the statement of
profit and Ioss.

Dividend income:
Revenue is recognised when the Company’s right to receive the payment is established, which is generally
when shareholders approve the dividend

Taxes:
Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit
and loss except to the extent it relates to items directly recognized in equity or'in other comprehensive income.

Current income tax:

Current income tax assets and liabilities are. measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the Company operates and generates
taxable income.

Currentincome 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 correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

Deferred tax:

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in
the financial information and the corresponding tax bases used. in the computation of taxable profit. Deferred
tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally
recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilized. Such deferred tax assets and
liabilities are not recognized if the temporary differences arise from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to
the extent that it has become probable that future taxable profits will allow the deferred tax assets to be
recovered. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.
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GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

{All amounts are in Rs. lakhs, unless otherwise stated)

h)

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

Deferred tax assets include Minimum Alternate Tax (“MAT") paid in accordance with the tax laws in India,
which is likely to give future economic benefits in the form of availability of set off against future income tax
liability. Accordingly, MAT is. recognized as deferred tax asset in the Balance sheet when the asset can be
measured reliably and itis probable that the future economic benefits associated with the asset will be realized.

Property, plant and equipment
Property, plant and equipment are stated at historical cost less accumulated depreciation. Historical cost
includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item 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 assets are derecognised when replaced. All other repairs and maintenance are charged to profit and
loss during the reporting period in which they are incurred.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Particulars Useful Life (years)
Plant and equipment 10-15
Office equipment 5
Computer equipment and IT systems 3-6
Furniture and fixtures 10
Vehicles 8

The Company, based on assessment made by technical expert and management estimate, depreciates the
certain items of plant and equipment over estimated useful lives which ceincide with the useful life prescribed
in Schedule II to the Companies Act, 2013. The Management believes that these estimated useful lives are
realistic and reflect fair approximation of the period over which the assets are likely to be used. The identified
components are depreciated separately over their useful lives; the remaining components are depreciated over
the life of the principal asset. Individual assets costing less than Rs. 5,000 are fully depreciated in the year of
acquisition.

However, in case of tools and equipment, where such individual items constitute more than 10% of the total
cost of Tools and equipment, normal useful lives have been considered.

The Company depreciates the building on leasehold land on straight line basis over the period of lease, i.e.27
years. For certain categories of buildings, accelerated depreciation has been provided over the life of 10-27
years.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising
on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the statement of profit and loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

Further, when each major inspection is performed, its cost is recognised in the carrying amount of the item of
property, plant and equipment as a replacement if the recognition criteria are satisfied. Machinery spares
which are specific to a particular item of fixed asset and whose use is expected to be irregular are capitalized
as fixed assets.
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k)

Spare parts are capitalized when they meet the definition of Property, Plant and Equipment and, i.e., when the
Company intends to use these during more than a period of 12 months,

Intangible assets

Service concession arrangements:

The Company constructs or upgrades infrastructure (construction or upgrade services) used to provide a
public service and operates and maintains that infrastructure {operation services) for a specified period of time.
These arrangements may include Infrastructure used in a public-to-private service concession arrangement for
its entire useful life.

Under Appendix D to Ind AS 115 - Service Concession Arrangements, these arrangements are accounted for
based on the nature of the consideration. The intangible asset model is used to the extent that the Company
receives a right (i.e. a concessionaire) to charge users of the public service. The financial model is used when
the Company has an unconditional contractual right to receive cash or other financial assets from or at the
direction of the grantor for the construction service. When the unconditional right to receive cash covers only
part of the service, the two models are combined to account separately for each component. If the Company
performs more than one service (i.e. construction, upgrade services and operation services) under a single
contract or arrangement, consideration received or receivable is allocated by reference to the relative fair values
of the service delivered, when the amount are separately identifiable. .

GMR Hyderabad International Airport Limited (GHIAL) had entered into a Concession Agreement with
Government of India, which gives GHIAL an exclusive right to design, finance, build, operate and maintain a
world class, state of the art international airport at Shamshabad, Hyderabad, Telangana, India. The concession
arrangement is a service concession arrangement under appendix D to Ind AS 115. Through the concession
agreement, GHIAL has granted further concession to the Company along with sub-leasing of the part of cargo
infrastructure facility to the Company and since the Company has a right to charge the users for the services
and therefore, the same has been classified under Intangible assets model.

The intangible asset is amortised over the shorter of the estimated period of future economic benefits which
the intangible assets are expected to generate or the the concession period, from the date they are available for
use,

An asset carried under concession arrangements is derecognised on disposal or when no future economic
benefits are expected from its future use or disposal.

Other Intangible assets

Intangible assets are carried at cost, net of accumulated amortization and impairment losses, if any. Cost of an
intangible asset comprises of purchase price and attributable expenditure on making the asset ready for its
intended use.

Intangible Assets are amortized on a straight - line basis over their useful life not exceeding six years.

An intangible asset is derecognized on disposal, or when no future economic benefits are expected from use
or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference
between the net disposal proceeds and the carrying amount of the asset, are recognized in profit or loss when
the assel is derecognized.

Borrowing cost

Borrowing costs directly attributable’to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of
the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also
includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

Leases

Effective April 01, 2019, the Company has adopted Ind AS 116 “Leases”. In respect of the transition to Ind AS
116 please refer Note 35. .

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration.
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)

Where the Company is lessee

The Company recognizes right-of-use asset representing its right to use the underlying asset for the lease term
at the lease commencement date. The cost of the right-of-use asset measured at inception shall comprise of the
amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the
commencement date less.any lease incentives received, plus any initial direct costs incurred. The right-of-use
assets is subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if
any and adjusted for-any remeasurement of the lease liability. The right- of-use asset is depreciated from the
commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying
asset. Right-of-use assets are tested for impairment whenever there is any indication that their carrying
amounts may not be recoverable. Impairment loss, if any, is recognised in the Unaudited condensed interim
Statement of Profit and Loss.

The Company measures the lease liability at the present value of the lease payments that are not paid at the
commencement date of the lease. The lease payments are discounted using the interest rate implicit in the
lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses
incremental borrowing rate. For leases with reasonably similar characteristics, the Company may adopt the
incremental borrowing rate for the entire portfolio of leases as a whole. The lease payments shall include fixed
payments, variable lease payments, residual value guarantees, exercise price of a purchase option where the
Company is reasonably certain to exercise that option and payments of penalties for terminating the lease, if
the lease term reflects the lessee exercising an option to terminate the lease. The lease liability is subsequently
remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying
amount to reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment
or lease modifications or to reflect revised in-substance fixed lease payments.

The Company recognises the amount of the re-measurement of lease liability as an adjustment to the right-of-
use asset. Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction
in the measurement of the lease liability, the Company recognizes any remaining amount of the re-
measurement in unaudited condensed interim Statement of Profit and Loss.

Where the company is lessor

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer
from the Company lo the lessee. Amounts due from lessees under finance leases are recorded as receivables at
the Company net.investment in the leases. Finance lease income is allocated to accounting periods so as to
reflect a constant periodic rate of return on the net investment outstanding in respect of the lease.

Leases where the Company does not transfer substantially all the risks and rewards incidental to ownership
of the asset are classified as operating leases. Lease rentals under.operating leases are recognized as income on
a straight-line basis over the lease term.

Inventories

Stores and spares are valued at lower of cost and net realisable value. However stores and spares held for use
in providing, the service not written down below cost if services are expected to be provided at or above the
cost. Cost is determined on a weighted average basis. Net realisable value is estimated selling price in the
ordinary course of business, less estimated costs necessary to make the sale.

Impairment of non-financial assets
The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing for an asset is required; the Company estimates the
asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or, cash-generating unit’s
(CGU) net selling price and its value in use. The recoverable amount is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those from other assets or group
of assets.
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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 costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multipies, quoted share prices for publicly traded companies or other available fair
value indicators.

Impairment losses, are recognised in the statement of profit and loss. 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 impairment loss is reversed only if there has been a change in the assumptions used
to determine the asset’s recoverable amount since the last 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 periods/ years. Such reversal is recognised in the statement of profit or loss.

Provisions, contingent liabilities and commitments

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects
some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is
recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a
provisien is presented in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the
Company or a present obligation that is not recognized because it is not probable that an outflow of resources
will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is
a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize
a contingent liability but discloses its existence in the financial statements.

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 not
be required to settle the obligation

* A present obligation arising from past events, when no reliable estimate is possible
* A possible obligation arising from past events, unless the probability of outflow of resources is remote

Ceommitments 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 reporting

date.

Retirement and other employee benefits

(i) Defined contribution plans

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no
obligation, other than the contribution payable to the provident fund and employee state insurance. The
Company recognizes contribution payable to a defined contribution plan as an expense, when an employee
renders the related service. If the contribution payable to the scheme for service received before the balance
sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability
after deducting the contribution already paid. If the contribution already paid exceeds the contribution due
for services received before the balance sheet date, then excess is recognized as an asset to the extent that the
pre-payment will lead to, for example, a reduction in future payment or a cash refund.
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Retirement benefit in the form of Superannuation Fund and Employees State Insurance are defined
contribution schemes and the contributions are charged to the statement of profit and loss of the year when
the contributions to the respective funds are due. The Company has no obligation, other than the contribution
payable to the respective funds.

(ii) Defined benefit plans

For defined benefit plans in the form of gratuity fund administered under a scheme of the Life Insurance
Corporation of India, the cost of providing benefits is determined using the projected unit credit method, with
actuarial valuations being carried out at the end of each annual reporting period. Remeasurement, comprising
actuarial gains and losses, the effect of the changes to the asset ceiling ( if applicable} and the refurn on plan
assets (excluding net interest) , is reflected immediately in the balance sheet with a charge or credit recognised
in other comprehensive income in the period in which they occur and is not reclassified to profit-or loss. Past
service cost is recognised in profit or loss in the period of a plan amendment. Net interest is calculated by
applying the discount rate at the beginning of the period to the net defined benefit Lability or asset."

Defined benefit costs are categorised as follows:

* service cost (including current service cost, past service cost, as well as gains and losses on curtailments and
settlements);

* net interest expense or income; and

* remeasurement”

The Company presents the first two components of defined benefit costs in profit or loss in the line item
‘Employee benefits expenses’. Curtailment gains and losses are accounted for as past service costs.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the
Company’s defined benefit plan. Any surplus resulting from this calculation is limited to the present value of
any economic benefits available in the form of refunds from the plans or reductions in future contributions to
the plans.

(iii) Compensated absences

Accumulated leave, which is expected to be utilised within the next 12 months, is treated as short-term
employee benefit. The Company measures the expected cost of such absences as the additional amount that it
expects to 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 credit method at the year-end. Actuarial gains/losses are
immediately taken to the statement of profit and loss and are not deferred. However, the Company presents
the entire provision towards accumulated leave as a current liability in the balance sheet, since it does not have
an unconditional right to defer its settlement for 12 months after the reporting date based on the actuarial
valuation using the projected unit credit method at the year-end.

p) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity. Financial assets and financial liabilities are recognized when the
Company becomes a party to the contractual provisions of the instrument.

Financial assets

Initial recognition and measurement:
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair

value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.
Purchases or sales of financial assets that require delivery of assets within a time frame established by

date that the Company commits to purchase or sell the asset.
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Subsequent measurement:

The classification of financial instruments depends on the objective of the Company’s business model for which
it is held and on the substance of the contractual terms/arrangements. Management determines the
classification of its financial instruments at initial recognition.

For the purpose of subsequent measurement, financial instruments of the Company are classified into
categories as explained below:

- Debt instruments at amortised cost

- Debt instruments at fair value through other comprehensive income (FVTOCI)

- Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
- Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost:

A “debt instrument’ is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPFPI) on the principal amount outstanding.

This category is the most relevant to the Company. After initial measurement, such financial assets are
subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discountor premium on acquisition and fees or costs that are an integral
part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from
impairment are recognised in the profit or loss. This category generally applies to trade and other receivables.

Debt instrument at FVTOCI:

A “debt instrument’ is classified as at the FVTOCI if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and

b) The assel’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCI). However,
the Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in
the statement of profit and loss. On derecognition of the asset, cumulative gain or loss previously recognised
in OCI is reclassified from the equity to statement of profit and loss. Interest earned whilst holding FVTOCI
debt instrument is reported as interest income using the EIR method.

Debt instrument at FVTPL:
FV'TPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorization as at amortized cost or as FVTOCIL, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or
FVTOCT criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting mismatch’). Debt instruments included
within the FVTPL category are measured at fair value with all changes recognized in the statement of profit
and loss.

Equity Investments:
All equity investments in scope of Ind AS 109 are measured at fair value. Equity insttuments which are held
for trading and contingent consideration recognized by an acquirer in a business combination to which Ind
AS103 applies are classified as at FVTPL. For all other equity instruments, the Company may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The
Company makes such election on an instrument-by-instrument basis. The classification is made on initial
recognition and is irrevocable. '
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If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to
statement of profit and loss, even on sale of investment. However, the Company may transfer the cumulative
gain or loss within equity. Equity instruments included within the FVTPL category are measured at fair value
with all changes recognized in the statement of profit and loss,

Derecognition:
A financial asset {(or, where applicable, a part of a financial asset or part of a Company of similar financial

assets) is primarily derecognised (i.e. removed from the balance sheet) when:

a. The rights to receive cash flows from the asset have expired, or

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

When the 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 rewards of ownership.
When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transferred control of the asset, the Company continues to recognise the transferred assel to the extent of the
Company’s continuing involvement. In that case, the Company also recognises an associated liability, The
transferred asset and the associated liability are measured on a basis that reflects the rights and obligations
that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower
of the original carrying amount of the asset and the maximum amount of consideration that the Company
could be required to repay.

Impairment of financial assets: _
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

a. Iinancial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities,
deposits, trade receivables and bank balance
Financial assels that-are debt instruments and are measured as at FYTOCI

¢. Lease receivables under Ind AS 116

d. Tradereceivables or any contractual right to receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 11 and Ind AS 18

e. Loan commitments which are not measured as at FVTPL

f. -Financial guarantee contracts which are not measured as at FVIPL

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on;
- Trade receivables or contract revenue receivables; and
- All lease receivables resulting from transactions within the scope of Ind AS 116.

The application of simplified approach does not require the Company to track changes in credit risk. Rather,
it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognising impairment loss allowance based on 12-month ECL.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of
a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events
that are possible within 12 months after the reporting date.

ECL is the ditference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the
original EIR. When estimating the cash flows, the Company is required to consider:

a. All contractual terms of the financial instrument (including prepayment, extension, call and similar
options) over the expected life of the financial instrument. However, in rare cases when the expected life of
the financial instrument cannot be estimated reliably, then the entity is required to use the remaining
contractual term of the financial instrument

b. Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms

As a practical expedient, the Company evaluates individual balances to determine impairment loss allowance
onits trade receivables. The evaluation is based on its historically observed default rates over the expected life
of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical
observed default rates are updated and changes in the forward-looking estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense
in the statement of profit and loss (P&L). This amount is reflected under the head ‘other expenses’ in the
statement of profit and loss. The balance sheet presentation for various financial instruments is described
below:

¢ Financial assets measured as at amortised cost and contractual revenue receivables: ECL is presented as
an allowance, i.e., as an integral part of the measurement of those assets in the balance sheet. The
allowance reduces the net carrying amount. Until the asset meets write-off criteria, the Company does
not reduce impairment allowance from the gross carrying amount.

Por assessing credit risk and impairment loss, the Company combines financial instruments on the basis of
shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable
significant increases in credit risk to be identified on a timely basis.

Financial liabilities

Initial recognition and measurement:

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrewings and
payables, net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including cash
credit, financial guarantee contracts and derivative financial instruments.

Subsequent measurement:
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss: ,
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss.
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Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Company that are
not designated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded.
derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as
such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.

For liabilities designated as FVIPL, fair value gains/ losses attributable to changes in own credit risk are
recognized in OCIL. These gains/ loss are not subsequently transferred to P&L. However, the Company may
transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are
recognised in the statement of profit or loss. The Company has not designated any financial llablhty as at fair
vaiue through profit and loss.

Loans and borrowings:

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortized cost using the FIR method. Gains and losses are
recognized in profit or loss when the liabilities are derecognised as well as through the EIR amortisation
process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or cosls
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
and loss. This category generally applies to borrowings.

Financial guarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in
accordance with the terms of a debt instrument.

Financial guarantee confracts are recognized initially as a liability at fair value, adjusted for transaction costs
that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the
higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109 and the
amount recognized less cumulative amortisation.

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or

expites. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability.

The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and shori-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,
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r) Earnings per share
Basic Earnings per Share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.

Diluted earnings per share is computed by dividing the net profit after tax, adjusted for effects of dilutive
potential equity shares, by the weighted average number of equity shares considered for deriving basic EPS
and also weighted average number of equity shares that could have been issued upon conversion of all dilutive
potential equity shares except where the results are anti-dilutive. Dilutive potential equity shares are deemed
converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are
determined independently for each period presented.
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3. Propenty, Mant & Equipment

Cost or deemed cost

At April 1, 2018

Add: Effect of common contro] transaction {Refer Note 1.1)
Additions

At March 31, 2019

Additions

Disposals

Ag at Maxrch 31, 2020

Accumulated Depreciation

At April 1, 2018

Add: Elfect of common control transaction {Refer Note 1.1}
Pepreciation charge for the vear

Al March 31, 2019

Bepreciation charge for the year

Disposals

Asg at March 31, 2020

Net-Block
At March 31, 2019
As at March 31, 2020

g Computer. .
1 Buddmgﬁ on P]a.nt and Office equipment Equipmesu and 1T }-un?llure and Vehicles Total
easehold land # equipment fixtures
systems
11,930.48 4,612.58 17218 4.16 48.54 10.32 16,778.24
- 3.092.15 1151 39.23 118.02 3.68 3,264.5%
- 387.36 11.20 114.80 7894 - 592.30
11,930.48 §5,092.29 194.87 158.19 245.50 14,00 20,635.33
28.56 623.83 1219 2117 51.02 13.92 87241
- (20462} (1.18) (4.54) - - (210.32)
11,959.04 8,511.50 315.62, 174.52 306.52 28.92 21,297.42
1,979.37 .1,223.72 17216 4.16 24.98 876 341105
- 729.49 832 16.76 31.70 1.38 B07.85
653.47 £68.06 2.05 26.27 3042 262 1.383.39
2,633.84 2,621.47 182.53 47.19 107.10 10.76 5,602.89
669.79 698.77 9.9 50.90 6L.77 239 1,493.58
(99.28) [1.16) £4.46) - - (104.90)
3,303.63 32209 191,33 93.63 168.87 13.15 65,991.57
9,296.64 5470.82 2.3 111.00 138.40 324 1503244
8,655.41 5,290.54 124,29 §1.19 137.65 16.77 14,305.45

#-Building is constructed on lease hold land taken from GMR Myderabad Aviation SEZ Limited ("GHASL") wha has cbtained the same from GMR Hyderabad International Airport. Limited {"GHIAL") (holding company).
GHIAL has obtained such land urder the land lease agreement with the Government of Telangana,

4. Other Imtangible Assets

Cost or deemed cost

At April 1, 2018

Add: Effect of common control transaction {Refer Note 1.1)
Additions

Disposals

Al March 31, 2019

Additions

Disposals

-As at Maeeh 31, 2020

Accumulated Amortization

At Aprl T, 2018

Add: Effect of commaon control transaction (Refor Nowe 1.1)
Charge for the vear

Disposals

At March 31, 2019

Charge for the year

Disposals

As at March 31, 2020

Net Block
At March 33, 2019
As at March 31, 2020

5. Right of use Assets

At April 01, 2019

Impact of adoption of Ind A5 116 (Refer Note 35)
Additions

Adjustments (Refer Note 35)

As at March 31, 2020

Accumulated Depreciation

At April 01, 2019

Impact of adoption of lnd AS 116 (Refler Note 35)
Charge for the year

As at March 31, 2020

Net Block

Al April 01, 2019

As at March 31, 2020

6, [ntangihie Assels under development

Computer Software
Capital expenditure incurred on intangible assets

Righi to Operate - Technical

Catgp facility Computer Soflware Know-how Totat
210275 282.61 898.29 3.283.65
566.24 72335 - 638.59
(34.68) - - (34.68)
2,634.31 354.9 598.29 3,887.50
37178 72.32 - 44,10
(G.18) - - (5.18)
3,000.21 427.28 893.29 4,326.48
638.11 27388 898.29 1,832.28
393.51 6.89 - 40040
(28:32) - - (28.32)
1,023.30 282.77 §98.29 2,204.36
488.03 27.86 - 315.89
[Eh) - - 4.73)
1,506.6(3 310.63 898.29 2,715.52
1,611.01 7219 - 1,683.20
1,494.31 116.65 - 1,610.96

Right-af-use assets Totat

Land Buildings

6,174.76 1,883.68 8,059.44
(3,790.40) - (3,790.40)
2,364.36 1,884.68 4,269.04
27775 47507 752.82
277.75 475.07 752.82
2,106.61 1,405.61 351622

Asat Asat

March 31, 2020 March 31, 2019

. 30,10
121.23 914
121.23 121.54




GMR Air Cargo And Aerospace Fngineering Limited {(formerly known as GMR Aerospace Engineering Limited)

CIN: U45201 T G2008PLC067141
Notes fo the standalone financial statements for the year ended March 31, 2020
{All amounis in T lakhs except otherwise stated)

7{a) Investments

Investment equity instruments (fully paid-up)

Unguoted investment in subsidiaries

100,000 {March 37, 2019 100,000) Equity shares-of Rs. 10 each fully paid up in GMR Aero
Technic Limited {Refer Note 1.1)

Non-trade investments
Invesiment in Commescial Paper {unquoted) (held at amortised cost)
-Piramal Enterprises Limited (Face value of Rs. 5,000 lakhs (March 31, 2019 Nily)

[nvestment in mutual funds funqueted) (held at fair value through profit and [oss)
124,231 904 units (March.31, 2019: Nil) of Rs. 100 each of Aditya 8irla Sun Life Liguid Fund
Growth-Regular Plan

173,207.142 units (March 31, 2009 72,819.237 units} of face value of Rs.100 each ICIC)
_Prudential Liquid Fund - Growth

Nil units {(Mareh 31, 2019: 257,486.832 units) of face value of Rs.10 cach Sundaram-Money
Fund Regular Growth

23,377.357 units {March 31, 2019:-Nil} of face value of Rs.1000 each Axis - Liquid Fund -
Graowth

Tolal

7(b) Other Financial Assets

Security deposits
Unsecured,considerad good, to related parties
Unsecured considered good, to others
Interest accrued on fixed deposits
Interest accrued on Inter Corperate Deposit
Interest accured on Commercial Paper
Other deposils
Unbilled revenue
Tolal

3. Deferred tax Assels (net)

Deferved tax liability {DTL} relating to.

Impact of WDV of Property, planl and equipment & Intangible assets
Impatt of noticial interest on deposits
Iipact-of fair value adjustments on Investments in Mutual Funds

Deferred tax assets (IXT'A) relating o

Carry forward 1ax losses/unabsorbed depreciation

Impact of additional expenditure on account of Ind AS 116

Impact of notional interest on deposits

Impact of temporary differences due Lo disallowances of Gratoily and Leave'encashment

Deferred tax {net)

Deferred tax asset (nef)
For the year ended March 3¢, 2020:

Deferred tax lability:

impact of WDV of Property, plant and equipment & Intangible assels
impact of notional interest on deposits

Impact of fair value adjustments on Investments in Mutual Funds
Total deferred tax liability (A}

Deferred tax assets;:

Impact of temporary differences due to disallowances of Cratuity and Leave encashment
Impact of aotional interest on deposits

Cerry forwdrd tax losses/unabsorbed depreciation

tnpact of additionatexpenditure op dccount of Ind AS 116

Todal deferred tax assets (B}

Deferred Tax Liability {Net) {A + B) (Refer Note below)

Deferred tax asset (net)
Fur the year eaded March 31, 2019:

Deferred tax lability:

Impact of WDV of Preperty, plant and equipment & Intangible assets
Impact of nolional interest on leans

Impact of fuif value adjustments on Investments in Muivai Funds
Total deferred tax lalbility (A}

Deferred tax assets:

Impact of temporary diflerences due to disallewances of Gratuly and Leave encashment
impac| of notional migrest on deposity

Cary forward tax losses/unabsarbed depreciation

Tatal deferred fax assets (B}

Deferred Tax Asset (Net) (A + By {Refer Note below)

Non Current Current
As at As at As at Asat
March 31, 2020 March 31, 2019 March 31, 2020 March 31, 2019
.00 1000 A N
- - 496411 -
. 39489 -
} ) 506,63 200.56
- 181.00
51295 -
10.00 10.00 6,378.49 301.56
Non Current Current
As at Asat Asat As at
March 31, 2020 March 31, 2019 March 31, 2020 March 31, 2019
48.30 62.96 7.23 648
62.74 3014 - -
- - 1140 -
- - - 30.66
- - 23512 4249
271 0.71 - -
- - 90299 75938
11175 113.81 946.74 859.01
Asat Asal
March 31, 2020 March 31, 219
400.62) (307 86)
(12.75) -
(6.34) 042
(&) {12171} {308.28)
20156 29595
101.91 -
- 3.67
121.24 41.36
{E} 42471 30.58
(A+B) - 3270
Recognised in Recognised in other
Opening Balance  stalement of profit and cumprehensive Closing Balance
loss income
{307.86} (92.76) - {300.62)
- (17.73) - (17.75)
(0.42} (5.92) - (6:34)
(308.28} {116.43) . {121.1)
41.36 66.69 13.19 121.23
3.67 (3.67) - -
20595 (94.39) - 201.56
- 10191 - 10151
340.93 70,51 13.19 424.71
32.70 (45.89) 13,19 -
Effect of common Reccgnised in Other adjustments

Opening Balance

cantrol transaction

statement of profit

Recognised in other
comprehensive income

(Equity companent of

Closing Balance

{Refer Note 1.1} and lpss related party loans)
(295.93) (37.25) 534 - - (307.86)
- (3.92) - - 92 -
- - (042 - - 042
(295.95) @117 2452 - 392 (308.28)
- 3015 o 19.00 - 41,36
- 404 @37 - - 367
295.95 - - - - 29595
295,85 340 B8 T - 058
- (5.98) 476 A7 0 D TMima NN 1.92 32.70

%




GMR Air Cargo-And Aerospace Engineering Limited fformerly known as GMR Aerospace Engineering Limited)

CIN: U35201 TG2008PLCO67 141
Notes o the standalone financial statements for the year ended March 31,2020
{All amaunts in T lakhs except otherwise staled}

Note:

{1y The Company w.r.t SEZ Unit is entitled to clatm tax holiday for first ten consecutive years, from the year of commencemcent of commercial operations in 2013-12 under Section 10AA of the Income Tax Act,
1961, The Company has recognised deferred tax asset on unabsorbed depreciation and carried forward losses to the extent the company has sufficiént taxable temporary differences.

{ii) The Company w.r.t Developer of SEZ unit isentitled 1o claim lax holiday for any 10 consecutive years out of 13 years, from the vear of conmencement of commercial operations in 2611-12 under Section 80-IAB
of the Income Tax Act, 1961. The Company has recognised deferred tax asset on unabsorbed depreciation and carried forward losses only. to the extent the company has sufficient taxable tempaorary diiferences.
{iii} Minimum Altemate Tax (MAT) Credit entillement (cumulative balance) claimed by the Comipany as per the income tax return filed for the FY 2018-19 on November 30, 2019 aggregating Rs. 3,701.03 lakhs has:

not been recognised in the books in view of the ongoing disputes/liigahons with the tax authorities.

8.1. Unrecognised deduclible temporary differences, unused tax Josses and anased tax credits

Peductible temporary diflerences, anused tax losses and unused tax credits for whueh no deferred tax assets have been recognised are

attributable to the following:
-unused tax fosses

7.2 Reconciliation of tax expenscs o accounting profits s as follows: (Refer Note 40)

Accounting profit/{loss) befere Tax

Applicable Tax Rate int India (%)

Expected Income tax expense

Adjustments:

Ner-deductibie expenses for tax purposes

Effect of 1ax on exempted /non taxable income/ allowable expenses
Deductions allewed under Chapter VI-A

Effect of 1ax an other heads of income and olhers

Effect of non adjustment of losses of the Company- against profits of iransferor company {Refer Nate 10)
On account of adjustment of carried forward business losses {Refer Note 40}
Other. adjustments

Tax expense repocted in statement of profit end loss

9. Tax Assels:

Advance income-tax {net of provisions of Rs. 5,133.27 lakhs (March 31, 2019: Rs. 3,133.27 Jakhs)

10. Dther Assets:

Unsecured, considered good

Capital advances

Advances recoverable in cash ar kind
Tatal (A)

Other loans and advances

Prepaid expenses

Balances with statutary/ government authorities
Total (B}

‘Total (A+D)
11. Inventories

Siares and spares (valued at lower of cost or net realisable vaiue)*
*incfudes material in transit of Rs.3.58 lakhs (March 31 ,2019'Rs.18.60 lakhs)

12. Frade Receivables

Unsecured, considered good

- Considered good- Secured

- Censidered good-Un Secured

- Flave significant increase 1n Credit Risk

- Credit impaired

Less: Pravisions for Trade receivables - credit impaired
Total

s

L

As at Asal
March 31, 202¢ March 31, 2019
48,353.89 58,101.41
4835389 50,100.41
For the year ended For the year ended
March 31. 2020 March 31, 2019
1,68296 232.36
26.00% 29.12%
437.57 6767
- 624.56
- (218.63)
- (443.63)
197.87
- 348,66
(437.57) -
45.89 {21.76}
45.89 519.74
Non Current Current
Asat Asat As at Asat
ATarch 31, 2020 March 31, 2019 March 31,2020 March 31,2019
3.287.09 2,299.75 17064 17268
3,287.09. 229976 170.64 172.68
Non Current Current
Asat Asat As at As at
March 31, 2020 March 31, 2019 March 31. 2020 March 31, 2019
285.48 20.38 - -
27255 7255 191.38 116:30
558.03 292.93 191.38 116.30
13.83 9118 204.75 119.39
11247 112.47 202.02 218.15
126.30 203.65 406.77 337.54
684,33 496,58 598.15 453.84
As at As at
March 31, 2620 March 31, 2019
4,325.30 3.368.33
4,325.30 3,368.33
Asat Asal
March 31, 2020 Mlarch 31, 2019
5,358.99 4,507.07
7113 2850
{71.13) (28.58)
5,358.99 4,507.07




GMR Air Cargo And Aerospace Engineering Limited {{ormerly known as GMR Aerospace Engincering Limited)
- CIN: U45201TG2008PLCO67141

Nates to the standalone financial statements for the year ended March 31, 2020

{All amounts in 2 lakhs except otherwise stated)

Notes:

(i) No trade or ather recéivable are due from directors o other afficers of the Croup either severdlly or jointly with any other person. Nor any trade or other receivable are due from firms or private companies
respectively in which any director is a partner, & director or a member.

iis) Trade receivables are non-interest bearing, dnd are generally on terms of 0 to 30 days for MRCO business and 20 - 6& days for Air Cargo business

{iii} The Company maintains an allowance for impairment of doubtful accounts based on financiel condition of the customer, ageing of the customer recetvable and overdues, available collaterals and historical
experience cof collections from customers. Accordingly, the Company creates provision.for past due receivables.

As at As at
March 31, 2020 March 31, 2018
Movement in the allowance for doubtful debts,
Balance at beginning of the year 2B.56 -
Add: Effect of common control transaciion {Refer Note 1.1) - 823
Impairment losses eeognised on receivables 4257 2033
Balance at end of the yéar 7113 23.56
13{a) Cash and cash equivalents
Asat Asat
March 31,2020 March 31, 2019
Cash on hand 182 212
Cheques o hand . 9773
Balatice with.banks *
- oncurrent accounts 41597 H3.07
- exchiange earner's foreign currency account 73260 7.50
- ON @5CTOW accounts 200 2
- Balances in cash credit account - 233
- Deposits with maturity for tess than or equal to 3 months 200.00 -
Total 1,362.39 551.96

* Qut of above, balance with bank.includes bank balance of Rs. 511.35 lakhs are in the name of demerged company {GATL). Company

(GACAEL) as per the Composite scheme {Refer Nate 1.1).

13(b) Bank balance other than cash and cash equivelent

is in the provess of change in bank accounts name to the resulting company

Asat Asat
March 31, 2020 March 31, 2019
Fixed deposits held as Margin money 523 300
Deposits with maturity fer more than three months bui less than 12 months
- Held as Security (Refer Note below) - 2.821.00
- ¥ith Others $98.00 &18.00
503.33 3,474.00

Note;

During the year ended March 31, 2019, the company made deposit of R4, 2,821,00 lakhs with Abu Dhabi Commercial Bank under lien for averdraft facility of Rs. 2,800.00 lakhs sanctioned by Bank which was

withdrawn and overdraft facility was closed during the current year.

‘1L Financial Assets - Loans

As at As-at
March 31, 2020 March 31,2019

nfer corporate deposit

- Considered good-LUn Secured - 5,000.00

- Have significant increase in Credil Risk - -

~Credit impaired _ .
Total - 5,000.80
15. Share Capital

Equity Shares
Tn numbers Amgunt
Authorised share capital:
At Aprl D1, 2018 355,600,000 15,500.00
353,000,000 equity shares of Rs. 10/- each
Add: Effect of commen contrel transaction {Refer Note 1,1}
2,500,000 equity shares of Rs. 10/- each 2,500,000 250.00
30,000 compulsary convertible cumulative preference shares of Rs.10/- each (Series 8} 50000 500
18,450 compulsory convertible cumulative preference shares of Rs. 10,000/~ each (Series A) 18,450 1,845.00
At March 31, 2019 357,568,450 37,600.00
increase during the year 324,000,000 32,900.00
As at March 31, 2020 681,568,150 70,000.00
Issued, subscribed and fully paid share capital Ma“’;ssif 2020 Marci:;f 2019
453,812,200 (March 31, 2019: 338,400,000} fully paid equity shares of Rs. 10 each 45,581.22 33,840.00
18,000 {March 31, 2019: Nil} 11.97% compulsorily convertible cumulative preference shares 180000 .
{'CCCPS) Senes A of Rs.10,000 each fully paid up (Refer Note 1.1) .
18,735 (March 31, 2019: Nily11,97% compulsorily canvertible cumulative preference shares
{'CCCPSY) Series B of Rs.10/- each fully paid up (Reier Note 1.1} 187 -
47,383.09 33,840.00

,s;f




GMR Alr Carge And Aeraspace Engineering Limited (formerly known as GMIUA erospace Engineering Limiled;

CEN: U4R201TG2008PLCOA7141
Noles 1o the standalone financizal stalements for the year ended March 31, 2020
{All amounts in T lakhs except othenvise slated)

a. Reconeiliatun of number of shares and amount butstanding at end of the year
Equity Shares

As at April 01, 2018

Issues of the shares during the year

As a) March 31, 2019

tssues of the shares during Lhe year {Refer Note below)
As at March 31, 2020

Preference shares - Series A

CCCPS of Rs.10,000/- each fully pzid up

As at April 01, 2012

Tssues of the shares during the year {Refor Nute hekiw)
As at March 31, 2020

Preference shares - Series B

CCCPS of s.10/- each fully paid up

As at April 01, 2015

Issues of the shares during the year {Refer Note helow}
As at:March 31, 2020

In numbers Amgunt
374,800,006 32,490.00
13,500, 1HI) 1,350,010
338,400 001 33,840.00
117,412,200 11,741.22
455,812,200 45,581.22

in numbers Amaunt
380003 1B0O0.00
18,000 1,800.00

In numbers Amouni
18,735 187
18,733 1.87

Note: Includes effect of commion conbrol transaction {fefer Note 1.1}, adjustmants have boon made i respect of consideration olher in cash agygrepating Rs. 193,09 lakhs to be discharged by bssue of
Equity shares of Rs. 9,191.22 takhs and Compulsorily Converlible Cumulative Preference Shares {Series A & B) of Rs 1,501.87 lakhs.

b. Termsfrights attached to equity shares

‘The Company has only one ¢lass of equity shares having  par value of Rs.10/- per share. Each halder of equity share is entiled o ene vote per share. The Company dedares and pays dividend in Indian
Rupees. In event of fiquidation of the Company, the holders of equity shares will he entitled to recetve remaining assets of the Company, after distribution of 2 prefcrential amounts. The distribution will

be in propertion te the number of equity shares held by the shareholers.

¢, Texrms/ rights attzched o CCCPS

The Company has issued 18,000 fully paid wp CCCPS (Series A) of Rs. 10,000/- each flly paid up and 18.735 fully paid up CCCPS (Series B} of Rs. 10/- each

CCCPS (Series A) and CCCT'S (Series B) camy curmulative dividend @-11.97% and the Company dedares the dividend in Indian Rupees. COCPS (Serivs A) and CCCPS (Suries 1) shaB be compulsorily
converted inte cquity shares of Es. 10/- each'al the rate of one equity share for cach CCUFS (Series A) and CCCPS (Series ) share, as the case may be, aticr the expiry of the concession period.

Other than the right to receive the dividends anid prefurenee rights on voluntzey winding up, the CCCPS (Serivs A) and CCCPS {Series B} shall not have any rights induding but not limited to the voting
rights. These preference shares vhall renk pari-passu for the all the rights other than the par value of gach sharg and the dividends thereon.

¢, Shares held by holding company

Chit of the equity shares issied hy the company, shares held by its holding company are as helovw:

Name of shazeholder As at March 31, 2020 As at March 31, 2n9
Na of shares held Amount No of shares held Amount
GMR I Jyderabad tntemational Airport Limited and its numimges
45,58,12,200 fully. paid equity shares of Rs. 1 each 453,812,200 45,581.22 338,400,000 A3 B4000
18,000 11.97% compulsorily convertible cumulative preference shares {CCCPS) Series
A of Rs.30,000 each fully paid up 18,000 1,800.00 - -
15,735 11.8%% compulsorily converlible curnulative preference shares {{CCCPS) Series
B of Rs:10/- each fully paid up 18,735 1.87 - -
d.Details of shareholders holding mare than §% shares In the company
As atMarch 31,2020 As-at March 31, 2019

Name of shareholder

Nuo of shares held % Ifoiding in Class

No of shares held % Halding in Class

45,58,12,200 fully paid equily shares of Rs. 10 each
GMR Hydcrabad Inéemational Airpor! Limited and {is nominces

18,000 11.97% compulsorily convertible cumularive preference shares ('CCCPS)
Series A of Rs.10,000 cach fully paid up
GMR Hyderabad lrernational Airport Limited and its nominees

18,735 11.57% compulsorily canverlible cumaulative preference shares {CCCI'S')
Series B of Rs.10/ each fully paid up
.GGMR Hyderabzd International Airport Limited and #s nominces

433,512,200 100
18,000 100%
18,735 100%

338,400,000 100%

As per records of the Company including its register of sharcholders/members and other dedlarations received from shatehelders regarding heneficial interest, the above share holding zepresents both

legal and beneficial pwnership of shares.

s¢




GMR Air Cargo And Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited}
CIN: U45201 TGZ008PLCO6T141

Notes Lo the standalone financial statements for the year ended March 31, 2020

(Al amounts in ¥ iakhs except othenvise stated)

. As at Asal
16. Other equity March 31,2020 March 31, 2019
(i} Equity component of related party loan
As at April 01, 2019 / April 01, 2008 5117 -
Add: Effect of common control transaction (Refer Note 1.1) - 5827
Less: Adjusiment during the period - (7.10)
Clasing Balance 51.17 5117
. : : Asat Asat
{fi) Retained earnings March 31,2020 March 31, 2019
Opening Balance (4817013 {1,348.40)
Add: Effect'of common control transaction (Refer Note 1.1) - (46,199.91)
Add: Profit/{Loss) for the year 1.637.07 {317.38)
Remeasurement {losses) on the defined benefit plans {37.53) (4443}
Dividend paid to earlier share holders of CCCPS (Series A) amount per share Rs. 1,197/ - per shate (Refer Note i1} (107.73) {21546}
Dividend paid to earlier share holders of CCCPS (Series B) amount per share Rs. 1.197/- per share {Refer Note 1.1) {©.17) {0.22)
Dividend distribution tax or CCCPS dividend {22.17) (4133
Clasing Balance {46,700.62) (48,170.13)
As at Asat
(i} Amalgamation Adjustment Deficit Account March 31, 2020 March 31, 2020
Opening balance {1,089.16) -
Add; Effect of common contrel transaction (Refer Noge 1.1} - (1,089.16}
Closing balance (1,08%.16) (1,089.16)
{iv) Share application mioney pending allptment - 100800
Total (47,733.61) (48,208.12)
16.1. Distributions made and proposed
. As at Asat
Fanticolars March 31, 2020 March 31,2019
Cash dividends on CCCPS - Series A, and Series B declared and paid: (Refer Note below)
Dividend on CCCPS (Series A) amount per share Rs.1,197/- 10773 2i3.46
Dividend on CCCPS (Serfes B) amount per share Rs. 1.167/- 011 022
Dividend distribution tax on above . 2217 4433

Notes

During, the year ended March 31, 2020:

The Board of Directors:

{a) At their meeting held on April 23, 20t9 have declared preference dividend of 11.97% on Compulsory Convertible Cumulative Preference Shares (Series A and Series B) for Quarter 4 of FY 2018-19.
(b} Attheir meeting held on July 24, 2019 have declared preference dividerd of 11.97% on Compulsory Convertible Cumulative Preferance Shares (Series A and Series B) for Quarter 1 of FY 2019-20.

During the.vear endad March 31, 2015
The Board of Directors:
{b) Through circular resolution dated April 12, 2018 have declared peoference dividend of 11.97% or Compulsory Convertible Cumulative Preference Shares (Series A and Series 8) Quarter 4 of FY 2017-18.

{£) At their meeting held on May 0Z. 2018 have declared preference dividend of 11.97% on Compulsory Convertible Curilative Preference Shares {Seties A and Series B) for the menth of April of FY 2018-19.

{d) At their meeting held on July 30, 2018 have declared preference dividend of 11.97% on Compulsery Convertible Cumulative Preference Shares {Series A and Series B} for Lhe months of May and June of FY 2018.
12

{e) Through circular resolution dated September 10, 2018 have declared preference dividend of 11.97% on Compulsory Canvertible Cunwlative Preference Shares {Series A and Series B) for the menihs of July and
August of FY 2018-19.

{f) Through circular tesdlution on October 20, 2018 have declared preference dividend of 11.97% en Compulsory Convertibie Cumulative Preference Shares (Series A and Series B) for the months of September and
October of FY 201819,

{g) At their meeting held on January 24, 2019 have declared. preference dividend of 11.97% on Compulsory Convertible Cumwlative Preference Shares (Series A and Series B) for the months of November and
December of FY 2018-19.

17. Borrewings

Long Term Short Term
Asal Asat As ar Asat
March 3%, 2020 March 31, 2019 March 31, 2620 March 3z, 2019

Debentures

Secured

Redeemable Non Convertible Debentures 9,974.20 9,968 45 - -

Unsecured

Redeemable Nonr Convertible Debentures 17434.86 17,444.84 - -
Others

Overdraft facility from bank B . - 2,700.99

27.429.06 27.413.29 - 2,799.99
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GMR Air Carge And Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008 FEC067141

Notes to the standalone financial statements for the year ended March 31, 2020

{All amounts in T lakhs except otherwise stated)

Notes:(1) During the year ended March 31, 2018 the Company has issued 1,000 Senior, Rated, Listed, Secured, Redeemable, Noa-Convertible Debentures (“NCDs™) of face value of Rs. 1,000,000 each and fixed
interest of 8.55% per annum payable semi-annually and the interest rate shall be reset at the end of 4 vears from the allotment as per the terms of Debenture Trust Deed. Tenure of Nown Convertible Debentures
(NCDs) is 7 vears from the date of allotment-and is due for pavment at the end of 7th vear from the date of allotment.

The Debentures are secured by:

(a) First pari-passu charge by-way of equitable mortgage of leasehold rights of the land to the extent of 1646 acres on which MRO facilities are constructed aleng with the buildings, structures, etc. or the land.

(b) First ranking pari-passu charge on all movahle assets of the company, including: but not limited to movable plant and machinery, spares, tools and accessories. furniture, fixtures, vehicles and ali other mavabie
assets, present and fizture, intangible; goodwil), intellectual property, uncalled capital, present and future.

(¢) First ranking pari-passu charge on the Transaciion Accounts and ali book debis, operating cash flows, current assets, receivables, commissions, revenues of whatseever aature and wherever arsing, present and
future of the Company.

(1} First ranking pari-passu charge and assignment on all the righis, Lille, interest, benefits, ¢laims and demands whalscever of company in the Project Documents and operation and maintepance related
agreements, Clearances Approvals pertaining to their operations, hoth present and future and letter of credit, guaraniee, performance band, corparate guaraniee, bank puarantee provided by any party to the
Project Documents and the fnsurance Proceeds received by Company.

{e) Uncomditional and irrevocable corporate guarantee given by GMR Hyderabad International Airport Limited as per Deed of guarantee dated October 04, 2017,

(f) As per the Debenlure-Trust Deed dated October 84, 2017, Debenture Trustee (acting on the instruction of Majority Reselution) may permit the Company to create a charge on the Security in favour of lenders
advancing Loan Equivalent Risk Facility("LER Facilily™ to the Compani, The Security Interest created over the Security for securing the LER Facility shalt be second charge and shall rank subservient ta the charge
of the Debenture Holders.

(g) Redeenable Non-Convertible debentures includes an adjustment of unamertised upfront fee paid of ¥ 25.80 lakhs as at March 31, 2020 {As at March 31, 2019: ¥ 31.35 lakhs ) and also refér note 39.

(it} During the year ended March 31, 2018 the Company issued 1750 Senior, Rated, Listed, Unsecured, Redeemable, Non-Convertible Debentures (“NCDs”) of face value of Rs, 1,000,000 each and fixed interest of
8.55% per annum payable semi-annually and the interest rate shall be reset at the end of 4 years {rom the alletment as perthe terms of Debenture Trust Deed. Tenure of Non Convertible Debentires (NCUs) is 7
years from the date of allotment and is due for payment at the end of 7th year from the date of allotment.

The Debentures are secured by:

(a) First ranking pari passu charge on all movable assets of the company, including but not limited to movable plant and machinery, spares, tools and accessories, furniture, fixtures, vehicles and all other mevable
assets, present and future, intangible, goodwill, intellectual praperty, uncalled capital, present and fulure.

(b} First ranking pari passu charge on the Transaction Accounls and all book debts, dperating cash flows, current assets, receivables, commissions, revenués of whatsoever nature and wherever arising, of Issues,
present and future of the Company.

(c} First ranking pari passu charge and assignment on ail the rights, tille, inlerest, benefits, claims and demands whatscever of company in the Project Documents and operation and mainténanie related
agreements, Clearances Approvals pertaining to their operations, both present and fulure and letter of credit, guaraniee, performance bond, corporate guarantee, bank guarantee provided by any party to the
Project Documents and the'insurance Proceeds recaived by Company.

() Unconditionat and irrevecable corporate guarantee given by GMR Hyderabad International Airport Limited 45 per Deed of guarantee dated October 04, 2017,

(&) The Charge Created against Debt as per the Debenture Trust Deed dated October (4, 2017 in all respects, rank pari-passii mter se amongst the Debenture Holders and the Working capital lenders, without any
preference or prictity fo one over the other or-others. The Working Capital Facility to be availed, shall be in the form and substance, satisfactory to the debenture holders, shall not exceed an amount of 3-3.300
lakhs (Rupees Three Thousand Five Hundred Lakhs Only)

(fy Redeemable Non-Convertible debentures includes an adjusiment of unamortised upfront fee paid of T 45.14 lakhs as at March 31, 2026 (% 53.16 lakhs as at March 3, 2019) and also refer note 39.

(ii)The overdraft facility availed by the Company from Abu Dhabi Commercizl Bank is repayable on demand and carries Interest of FD rate plus 150bps, which is secured by fixed deposit-placed with Abu Dhabi
Commercial Bank as per the tecs of sanction letter. The facility was closed during the current year.

5}’




GMR Air Cargo And Aezospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited}
CIN: L45201TGZO0SPLOC067141

Noles to Ihe standalone financizl stalements for the year ended March 31, 2020

{All amounts in T lakhs exoept otherwise stafed)

18. Lease Liabilities

Non-Current Curzent
Asat Asal Asat As &t
March 3%, 2020 March 31, 2019 March 31, 2020 ' March 31, 2019
t.casc Liabilitics {Refer Nole 35) 3,002.85 - 1,323.26
3,002.85 - 1,32326 -
19. Provisions
Non-Cusrent Current
Asat Asat Asat As at
March 31, 2020, March 31, 2017 Mazch 31, 2020 March 31, 2018
Provision {or empleyee benefits
Pravision for gratuity 805 99.76 - -
Leave Encashment - - A86.25 310.74
Total 80.05 99.76 356.25 310.76
0. Trade payables
Current
As at As al
March 31, 2020 March 31, 2019
Trade Payables
(i) Total Custanding dues of micro enterprises and small enterprises 1260 5B.24
(i) Fotal Oustanding ducs of creditors other than micro enterprises and small enterprises (Refer Note 34) Y464.42 Y,753.30
9477.02 9.808.54

Based on and ke the extent of information availble with the Company under the Micro, Small and Medium Entlerprises Development Act, 2006 (MSMED Act), the relevant particulars as at reporting date
are furnished holow:

Asat As at
March 31, 2020 March 31, 2009
(i3 Principal amount due to suppliers under MSMETD Act, as at the end of the Year 12.60 S8.24
(i) Interest accraed and due to suppliess under MSMED Act on the above amsount as at the.end of the year - -
(iii) Payment made to suppliers {other than interest) beyond the appointed day during the year - -
(iv) Interest paid to supplicrs under MSMELD Act {uther than Section: 16) -
{v) Interest paid to supplices under MSMED Act (Section 16) - -
{vi) Interest due and payable to suppliers under MSMED Act for payments already made - -
{vii) interest accrued and remaining unpaid atthe enid of the vear to suppliers under MSMED Act (i) + (vi) - -
Duzes to Micro and Small Enterprises have heen determined to the extent such partics have been identified on the basis of information collected by the Management. This has been relied upon by the audilors.

Farlicuiars

21. O¢her financial liabilities

Current
Asat As at
March 31, 2020 March 31, 2019
Payables for purchase of fixed asscts 7513 355,75
Deposit from customers 7L88 5429
Retention moncy 17405 12.06
Interest Aceruied but not dve an borrowings 64t 6.44
Other Payables 27.41 34.42
200.%1 462.86
22, Other cucrent liabilities
Current
As at As at .
March 31, 2020 March 31, 2019
Advances from customers 213.28 25360
Others
Stautery Lishilities S9R.95 RR7.08
Uneamed revenue 935.35 150.52
1,747.58 96121
S




GMR Air Cargo And Aerospace Enginéering Limited {formerly known as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PLC067141

Notes to the standalone financial statements for the year ended March 31, 2020

{All amounts in T lakhs except otherwise stated}

23. Revenue from operations

Income from MRO operations
Revenue from MRO Services
Income from cargo operations
Cargo operations
Improvements to concession asset
Other operating revenue
Document handling charges
Container handling charges
Rent
Parking income

24, Other income

Interest Income

Finance income on financial assets held at amortised cost

Fair value gain on financial instruments at fair value through profit-or loss
Profit on sale of Mutual Funds

Gain on account of foreign exchange fluctuation {net}

Liabilities no longer required, written back

Other non operating income

Miscellaneous income

25. Cost of stores and spare consumed

Inventory at the beginning of the year
Add: Purchases

Less: [nventory written off

Less: Inventory at the end of the year

st

For the year ended For the year ended
March 31, 2020 March 31, 2019
20,346.02 15,353.67
8,748.14 8,976.05
37178 566.24
100.08 77.25
74.51 53.81
145.05 14647
37.07 36.61
29,822.65 25,210.19

For the year ended

For the year ended

March 31, 2020 March 31, 2019
602.70 278.64
7.09 3.31
2438 3.50
69.32 362.32
33015 60.14
- 0.76
40.94 58.41
236.84 97.40
1,331.42 866.48
For the year ended For the year ended
March 31, 2020 March 31, 2019
3.,368.33 3,126.44
7,037 .81 4,898.99
{(26.25) (33.26)
(+,325.30) {3,368.33)
6,054.59 4,623.84




GMR Air Cargo And Aerospace Engineering Limited {formerly known as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PL.C067141
Notes to the standalone financial statements for the year ended March 31, 2020
{All amounts in¥ lakhsexcept otherwise stated)

26. Employee benefit expenses

Salaries, wages and bonus

Centribution to provident and other funds (Refer Note 33)
Gratuity expenses {Refer Note 33)

Staff welfare expenses

Total

27, Finance costs

Interest.on
Cash Credit facility and overdraft facility from bank
Redeemable Non Convertible Debentures
Lease Liability
Financial liabilities held at amortized cost
Interest others
Bank and finance charges

28. Depreciation and amortisation expenses

Depreciation of property, plant and equipment (Refer Note 3)
Amortisation of intangible assets (Refer Note 4)
Depreciation on Right of use Assets (Refer Note 3)

124

For the year ended For the year ended
March 31, 2020 March 31, 2019
7,119.27 5,758.20
38283 274.85
28.72 78.57
522,12 469.33
8,052.94 6,580.95

For the year ended

For the year ended

March 31, 2020 March 31, 2019
116.72 23953
2,367.00 2,366.95
698.54 -
- 244
0.11 0.05
49.15 56.36
3,231.52 2,665.33
For the year ended For the year ended
March 31, 2020 March 31, 2019
1,493.58 1,383.89
515.89 400.40
752.82 -
2,762.29 1,784.29




GMR Air Cargo And Aerospace Engineering Limited (formerly kriown as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PLC067141

Notes to the standalone financial statements for the year ended March 31, 2020

{All amounts in T lakhs except otherwise stated)

29. Other expenses

Rates and taxes
Concession fee
Technical fee
Cargo handling charges
Lease expenses
Concessionaire rent
Electricity and water charges (net of recoveries)
Equipment hire charges
Insurance
Repairs and Maintenance
- Plant and machinery
- Buildings
- IT Systems
- Others
Sub-contracting expenses
Advertising and sales promotion
Travelling and conveyance
Communication expenses
Printing and stationery
Security expenses
House Keeping Charges
Business development expenses
Membership and Subscriptions
Corporate social responsibility expense
Legal and professional fees
Board meeting expenses
Payment to auditors *
Provision for doubtful trade receivable
Bad debts written off
Property, plant and equipment written off
Charity and Donations
[nventory written off
Miscellaneous expenses

*net of reimbursements of Rs 16.80 lakhs (March 31, 2019 - Rs 116.68 lakhs)

For the year ended For the year ended
March 31, 2020 March 31, 2019

594.53 283.89
1,773.74 1,800.42
58121 468.73
477.34 380.29
12318 644.22
33.04 598.39
589.01 61297
81.36 63.04
342.99 234.70
213.09 198.36
59.57 119.43
86.86 78.09
604.33 482,18
153.82 91.58
8346 43.50
482.80 497 46
57.48 4812
42.83 29.70
167.61 255.59
39.92 40.82
209.58 11147
17.33 78.34
- 39.62
1,004.82 633.04
3.39 4.29
4187 31.39
4257 2033
27.55 -
10542 6.35
770.00 1,501.00
26.25 33.26
141.04 171.00
8,997.99 9,623.57

Note: The Company has made a Donation to Prudent Electoral Trust {formerly known as Satya Electoral Trust) amounting to Rs. 700.00 Lakhs (March

31, 2019 - Rs. 1,500 Lakhs ).

Payment to auditors

Statutory audit fee
Limited review/Certifications
Reimbursement of expenses

30. Other comprehensive income (OCI)

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

Re-measurement (losses) on defined benefit plan
Deferred tax impact on above

W,

For the year ended For the year ended
March 31, 2020 March 31, 2019
14.96 21.56
24.00 9.00
2.91 0.83
41.87 31.39
For the year ended For the year ended
March 31, 2020 March 31, 2019
(50.74) (52.43)
13.19 10.00
{37.55) (44.43)




GMR Air Cargo And Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PLC067141
Notes to the standalone financial statements for the year ended March 31, 2020
(All amounts in T lakhs except otherwise stated)

31. Tax expenses
(a) Income tax expense:

The major compenents of income tax expenses For the year ended March 31, 2020 and year ended March 31, 2019 are:

(i) Profit or loss

Current tax
Deferred tax

Total income tax expense recognised in statement of Profit & Loss

(it) OCI

Income tax effect. on remeasurement of defined benefit plans
Income tax charge / (credit) to OCI

P

]

For the year ended For the year ended
March 31, 2020 March 31, 2019
- 574.50
45,89 (24.76)
45.89 549.74
For the year ended For the year ended
March 31, 2020 March 31, 2019
(13.19) (10.00)
(13.19) (10.00)




GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aeraspace Eng1neermg Limited)

CIN: U45201TG2008PLC067141
Notes to the Financial Statements for the year ended March 31, 2020
{All amounts are in Rs. lakhs, uniess otherwise stated)

32. Earnings Per Share (EF'S)

The following reflects the income/(loss) and share data used in the basic/ diluted EPS computations:

Particulars For the year ended | For the year ended
March 31, 2020 March 31, 2019

Profit/(loss) for the year 1,637.07 (317.38)
Less : Preference dividend and tax thereon {260.01) (260.01)
Profitf (Loss) attribitable to equity shareholders 1,377.06 (577.39)
Weighted Average number of equity shares used for computing 449,196,080 426,797,132
Earning Per Share (Basic and diluted)*

Earnings Per Share (Basic and diluted) (face value of Rs. 10 each)** 0.31 (0.14)

* Adjustments have been made in respect of consideration other than in cash aggregating Rs. 10,993.09 lakhs
to be discharged by issue of Equity shares of Rs. 9,191.22 lakhs and Compulsorily Convertible Cumulative

Preference Shares of Rs. 1,801.87 lakhs (Refer Note 1.1).

** The conversion of compulsorily convertible cumulative preference shares, if made, would have the effect of
increasing the profit per share and would therefore be anti-dilutive and hence, are ignored for the purpose of

computing diluted earnings per share.

33. Employee benefits plan

The Company has a defined benefit gratuity plan and governed by Payment of Gratuity Act, 1972, Every
employee who has completed five years or more of service is entitled to a gratuity on departure at 15 days

salary for each completed year of service.

Statement of profit and loss
Net employee benefit expense (recognized in the employee cost)

For the year ended | For the year ended
March 31, 2020 March 31, 2019
Current service cost (including past service cost) 2477 75.48
Interest cost.on benefit obligation 3.95 3.09
Net benefit expense 28.72 78.57
Balance sheet
Details of provision for gratuity
As at As at
March 31, 2020 March 31, 2019
Present value of defined benefit obligation (556.06) (191.69)
Fair value of plan assets 476.01 391.93
Plan liability (80.05) (99.76)

a. Defined benefits plan: (MRO Division)

The following tables summarise net benefit expenses recognised in the statement of profit and loss and the
amount recognised in the Balance sheet for the gratuity plan for MRO business:

Statement of profit and loss
Net employee benefit expense (recognized in the employee cost)

March 31, 2020 March 31, 2019
Current service cost (including past service cost) 57.02 44,62
Interest cost on benefit obligation 533
Net benefit expense 62.35

[
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GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

(All amounts are in Rs. lakhs, unless otherwise stated)

Balance sheet
Details of provision for gratuity

March:31, 2020 March 31, 2019
Present value of defined benefit obligation (338.31) (253.27)
Fair value of plan assets 193.84 163.47
Plan liability (144.47) {89.80)
Changes in the present value of the defined benefit obligation are, as follows:
March 31, 2020 March 31, 2019
Opening defined benefit obligation 253.27 - 196.77
Interest cost. 18.36 13.86
Current service cost (including past service cost) 57.02 44.62
Benefits paid {23.27) (28.49)
Actuarial loss on obligation 32.93 26.51
Closing defined benefit obligation 338.531 253.27
Changes in the fair value of plan assets are as follows:
March 31, 2020 March 31, 2019
Opening fair value of plan assets 163.47 98.50
Expected return 13.03 9.47
Contributions by employer 39.32 80.37
Actuarial gain 1.30 3.62
Benefits paid (23.28) (28.49)
Closing fair value of plan assets 193.84 163.47
The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:
March 31, 2020 March 31, 2019
Investments with insurer 100% 100%

The principal assumptions used in determining gratuity obligations for the Company’s plans are shown

below:
March 31, 2020 March 31, 2019
Discount rate 6.80% 7.60%
Salary escalation Rate 8.00% 8.00%
Withdrawal Rate 5.00% 5.00%

Disclosure related to indication of effect of the defined benefit plan on the entity’s future cash flows:

Expected Benefits payments for the year ending

Year ending March 31, 2020

March 31, 2021 15.27
March 31, 2022 18.65
March 31, 2023 24.78
March 31, 2024 31.13
March 31, 2025 53.38
March 31, 2026 to March 31, 2030 330.38

The significant actuarial assumptions for the determination of the defined benefit obligations are discount rate
and expected salary increase. The sensitivity analysis below have been determined based on reasonably
possible changes of the respective assumptions eccurring at the end of the reporting period, while holding all
other assumptions constant.

%




GMR Air Cargo-and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering lelted)
CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020

{All amounts are in Rs. lakhs, unless otherwise stated)
If the discount rate increases (decreases) by 1%, the defined benefit obligations would decrease by Rs. 35.89
Takhs (increase by Rs. 42.84 lakhs) as of March 31, 2020.

If the expected salary growth increases {decreases) by 1%, the defined benefit obligations would increase by
Rs. 29.77 lakhs (decrease by Rs. 28.43 lakhs) as of March 31, 2020.

Note:

i) The estimates of future salary increases, considered in-actuarial valuation, take account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment market.

ii) The expected return on plan assets is determined considering several applicable factors mainly the
composition of the plan assets held, assessed risk of asset management, historical results of the return on

plan assets and the Company's policy for plan asset management.

b. Defined benefits plan: (Air Cargo Division)

The following tables summarise net benefit expenses recognised in the statement of profit and loss and the

amount recognised in the Balance sheet for the gratuity plan for Cargo business

Statement of profit and loss

Net employee benefit expense (recognized in the employee cost)

March 31, 2020 March 31, 2019
Current service cost {including past service cost) (32.25) 30.86
Interest cost on benefit obligation (1.38) (1.33)
Net benefit expense (33.63) 29.53
Balance sheet
Details of provision for gratuity
March 31, 2020 March 31, 2019
Present value of defined benefit obligation 217,75 238.42
Fair value of plan assets 282.17 228.46
Plan asset/ (liability) 64.42 {(9.96)
Changes in the present value of the defined benefit obligation are, as follows:
March 31, 2020 March 31, 2019
Opening defined benefit obligation 23842 184.23
Interest cost 15.72 30.86
Current service cost (including past service cost) {(32.25) 12.68
Benefits paid {21.09) (17.94)
Net Actuarial losses on obligation for the period recognised 16.95 28.59
under OCI
Closing defined benefit obligation 217.75 238.42
Changes in the fair value of plan assets are as follows:
March 31, 2020 March 31, 2019
Opening fair value of plan assets 228.46 169.81
Adjustment to opening fair value of plan asset - -
Return en plan assets excl. interest income (217) (2.96)
Interest income 17.10 14.02
Contributions by employer 59.87 65.53
Benefits paid (21.09) (17.94)
Closing fair value of plan assets 28217 228.46




GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLC067141
Notes to the Financial Statements for the year ended March 31, 2020
{All amounts are in Rs. lakhs, unless otherwise stated)

Net Defined Benefit Obligation recognised in Balance Sheet

March 31, 2020 March 31, 2019
Defined Benefit Obligation (217.75) (238.42)
Fair value of Plan Assets 28217 228.46
Net Defined Benefit Asset/ (Obligation) 64.42 (9.96)
Actuarial (gain) / loss on obligation:
March 31, 2020 March 31, 2019
Experience loss/ (gain) 9.76 25.20
Financial loss/ {gain) 719 3.39
Total actuarial (gain) /loss 16.95 28.59
Amount recognised in other comprehensive income (OCI):
March 31, 2020 March 31, 2019
Opening amount.recognised in OCI 39.34 7.79
Remeasurement for the year - Obligation (gain)/loss 16.95 28.59
Return on Plan Assets excluding net interest 217 2,96
Closing amount recognised in OCI 58.46 39.34

The principal assumptions used in determining gratuity obligations for the Comypany’s plans are shown

below:
March 31, 2020 March 31, 2019
Discount rate 5.90% 6.90%
Salary escalation Rate 7.50% 7.50%
Withdrawal Rate 20.00% 20.00%

The estimates of future salary increases, considered in the actuarial valuation, take account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment market.

Disclosure related to indication of effect of the defined benefit plan on the entity’s future cash flows:

Expected Benefits payments for the year ending

Year ending March 31, 2020 March 31, 2019
Within 1 year 50.58 43.48
1-2 year 58.00 4516
2 -3 year 46.29 56.28
3 -4 year 44.69 49.80
4-5 year 47.02 51.56
5-10 years 205.14 231.29
Sensitivity analysis:
A quantitative sensitivity analysis for significant assumption is as shown below:
{a) Effect of 1% change in assumed discount rate
March 31, 2020 March 31, 2019
-1% increase {7.19) {9.70)
- 1% decrease 7.74 10.57
(b) Effect of 1% change in assumed salary escalation rate
March 31, 2020 March 31, 2019
- 1% increase 10.43
- 1% decrease (9.76)
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GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)
CIN: U45201TG2008PLCO67141
Notes to the Financial Statements for the year ended March 31, 2020

{All amounts are in Rs. lakhs, unless otherwise stated)

c. Defined contribution plan
Contribution to provident and other funds under employee benefit expenses are as under:

March 31, 2020 March 31, 2019
Contribution to Provident Fund 353.11 243.18
Contribution to Superannuation Fund 29.69 31.50
Contribution to ESL 35.23 46.39

d. Leave benefit liabilities provided based on actuarial valuation amounts to Rs. 386.25 lakhs as at
March 31, 2020 (March 31, 2019: Rs. 310.76)

The actuarial assumptions (demographic & financial) employed for the calculations for MRO business as at

March 31, 2020 and March 31, 2019 are as follows.

March 31, 2020 March 31, 2019
Discount rate 6.80% 7.60%
Salary escalation rate 8.00% 8.00%
Withdrawal rate 5.00% 5.00%

The actuarial assumptions (demographic & financial) employed for the calculations for Cargo business as at

March 31, 2020 and Maxrch 31, 2019 are as follows.

March 31, 2020 March 31, 2019
Discount rate 5.90% 6.90%
Salary escalation rate 7.50% 7.50%
Withdrawal rate 20.00% 20.00%
34. Related Party Disclosures:

A. Names of related parties and description of relationship:

SL No | Relationship Name of related party

(i) Holding Company GMR Hyderabad Infernational Airport Limited (GHIAL)

(ii) GHIAL's holding Company GMR Airports Limited (GAL)

(iii) GAL's holding Company GMR Infrastructures Limited(GIL)

(iv)

Ultimate holding Company

GMR Enterprises Private Limited (formerly known as
GMR Holdings Private Limited)

(v)

Subsidiary Company

GMR Aerce Technic Limited (GATL)

(v)

Fellow Subsidiaries
{Where transactions have taken place
during the year).

GMR Hyderabad Aviation SEZ Limited (GHASL)

Raxa Security Services Limited

GMR Hospitality and Retail Limited

Asia Pacific Flight Training Academy Limited (up to
March 1, 2019)

Delhi International Airport Limited

GMR Airport Developers Limited

GMR Infra Developers Limited

)

Post-employment benefit plan

GMR Hyderabad Air Cargo and Logistics Private Limited
Employees' Group Gratuity Trust (Formerly known as
Hyderabad Menzies Air Cargo Private Limited
Employees’ Group Gratuity Trust)

(vii)

Enterprises having significant
influence (up to November 02, 2018)

Menzies Aviation Cargo (FHyderabad) Limited, Mauritius
Menzies Aviation Plc (UK)
Menzies Aviation (India) Private Limited

oy !

' oLy
™~ %
Ay
<
8

k]
6‘&".}'25:11& a//



GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering L1m1téd)
CIN: U45201TG2008PLCO067141

‘Notes to the Financial Statements for the year ended March 31, 2020
(All amounts are in Rs. lakhs, unless otherwise stated)

(viii)

Key Managerial personnel (KMP)

Mr. P. S, Nair -Director

Mr. Rajesh Kumar Arcra -Director

Mr. Gopalakrishna Kishore Surey - Director, Chairman

Mr. Buchisanyasi Raju Grandhi- Director
(w.e.f. April 30, 2018)

Mr. Abdul Rahman Harith Saif Al Busaidi-Independent
Director (up to March 27, 2020)

Mrs. Kavitha Gudapati- -Independent & Woman Director

Mr, Ashok Gopinath — Chief Executive Officer
(up to September 19, 2019)

Mr. K Venkata Ramana - Chief Financial Officer

Ms. Apeksha Naidu- Company Secretary
{up to January 30, 2020)

Mr. G. Chandrabushan-Manager
(w.ef. September 19,2019)

Mr. N. C. Sarabeswaran (w.e.f March 29, 2020)

Mr. Rakhal Panigrahi (w.e.f. June 04, 2020)

B. Transactions with Key Managerial Personnel for the year ended:

Details of Key Managerial Remuneration Sitting fees
Personnel March 31, 2020 | March 31, 2019 | March 31, 2020 | March 31, 2019
Mrs, Kavitha Gudapati - - 1.75 2.30
Mr. )f\b.dul Rahman Harith Saif Al i ) 1.65 2 00
Busaidi
Mzr. Ashok Gopinath 81.48 160.98 P- -
Mr.K.Venkata Ramana 80.58 66.89 - -
Ms. Apeksha Naidu 5.57 5.48 - -
Mr. Rakhal Panigrahi 1.49 - -
G. Chandra Bushan 12.96 - -
Total 182.08 233.35 3.40 4.30
A. Summary of Transactions with related parties for the year ended:
Particulars For the year ended | For the year ended
March 31, 2020 March 31, 2019
{a) | GMR Hyderabad International Airport Limited
Allotment of share capital (Refer Not 1.1) 11,741.22 1,350.00
Receipt of Share application money 1,550.00 1,850.00
Lease Rentals and Other Related expense 9.07 10.34
Corpoerate guarantee given in relation to Working capital 3,000.00 -
facility
Preference dividend paid 107.84 36.13
Concessicnaire rent 33.04 598.39
Concessionaire fee 1,773.74 1,800.42
Reimbursement of salary cost 214.74 189.24
Deposits received back 10.00 10.00
Repairs & Maintenance - Buildings 0.51 0.64
Repairs and Maintenance - Plant and machinery 421 0.29
Repairs & Maintenance - Others 6.18 4.83
Training charges @“’S@ 0.50 0.20
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2.05

Reimbursement of property insurance 1.61
Reimbursement of rates and taxes 20.84 20.84
Royalty charges. 43.39 18.82
Capital work-in-progress - 15.73
Power and water charges 24540 270.59
Bank charges - Reimbursement 18.05 11.09
Cargo Handling Charges - 0.95
Interest on security deposit - Unwinding of discourit 3.52 4.18
Amortization of prepaid expense - Unwinding of discount - 546
Travel and conveyance 7.51 3.26
Communication - Telephone 10.15 245
Audit Charges - Reimbursement 0.50 -
Depreciation on ROU Assets 475.07 -
Follow me Vehicle Charges 3.67 4.19
Finance cost on Lease Liabilities 180.74 -
Bank Guarantee commission - 0.57
(b} | GMR Hyderabad Aviation SEZ Limited
Lease rental - 553.41
Interest on Lease Liability 514.61 -
Lease rental -~ amortization of prepaid expense - 3.14
Depreciation on ROU Asset 253.33 -
Interest on security deposit - Unwinding of discount 1.26 1.13
Electricity and Water Charges 360.55 351.58
Repairs and maintenance - Others 19.41 22.08
() { GMR Airport Developers Limited
Repairs and maintenance -IT 55.92 53.08
Repairs and maintenance -Others 196,97 184.08
Reimbursement of Software maintenance 12,60 -
Reimbursement of manpower deputation 18.87 -
Repairs & Maintenance - Buildings - 7.76
Capital work-in-progress 5.02 0.75
(d) 1| GMR Hospitality and Retail Limited
Lodging and food expenses (Travelling and conveyance) 31.85 18.99
Purchase of Laptop - 0.82
Miscellaneous expenses' 0.35 -
Travelling-and conveyance - 0.35
Marketing expense 0.58 -
Income from Cargo operations 6.66 -
{e} | Raxa Security Services Limited
Security services 131.36 106.65
(f) | Delhi International Airport Limited
Rovalty charges 13.77 -
Electricity charges 0.42 -
Interest on security deposit - Unwinding of discount 231 2.08
Lease rental and other related expenses 57.70 56.70
(g) | GMR Airports Limited
Training charges 7.14 8.10
Technical fees 581.21 -
Reimbursement of Audit fees 16.29 116.68
(h) | Asia Pacific Flight Training Academy Limited
Revenue from operations - 12.94

Menzies Aviation Cargo (Hyderabad) Limited,
Mauritius
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Preference dividend paid

179.55

(k)

Menzies Aviation Plc (UK)

Technical fees

468.73

Repairs & Maintenance - Others

32.52

Communication expenses

10.26

Bank charges - Reimbursement

545

)

Menzies Aviation (India) Private Limited

Unsecured loans repaid

50.00

Interest on loan - Unwinding of discount and changes in
the discount rate

2.44

(m)

GMR Aero Technic Limited

Deputation Charges

5.10

Management Fees

50.01

GMR Infra Developers Limited

Loans given

1000.00

Receipt of Loan given

1000.00

Interest income on loans

3.36

(0)

GMR Hyderabad Air Carge and Logistics Private
Limited Employees' Group Gratuity Trust (Formerly
known as Hyderabad Menzies Air Cargo Private Limited
Employees' Group Gratuity Trust)

Contribution to the Gratuity fund

5987 |

65.54

Administrative expenses for maintenance of Gratuity fund

0.86

Note: The Company has received certain corporate group support services from its holding company, which
are free of charge.

B. Outstanding balances at the end of the Year - Debit/(Credit):

Particulars As at As at
March 31, 2020 March 31, 2019
(a) | GMR Hyderabad International Airport Limited
Share application money pending allotment - {1,000.00)
Trade Payable (247.42) (587.72)
Finance lease liability (1,514.08) -
Right-of-use Leased Assets 1,409.62 -
Security Deposit 29.30 35.78
Corporate guarantee given in relation to Non-Convertible - 27,500.00
Debentures
Corporate guarantee given in relation to Working capital 3,000.00 -
facility
Payables for purchase of Intangible Assets - (215.93)
Prepaid expenses (Unwinding of discount and changes in - - 21.85
discount rates)
Prepaid expenses 3.91 20.01
(b) | GMR Hyderabad Aviation SEZ Limited
Security Deposit 12.26 11.00
Prepaid Expenses - . 59.63
Right of use Asset 2,078.96 -
Lease Liability {(2,787.27) -
Trade Payables (5,423.28) (5,232.76)
{c) | GMR Airport Developers Ltd ;

Trade Payable

(116.29)
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Payable for purchase of Intangibles {3.38) {0.73)
(d) | GMR Hospitality and Retail Limited

Trade Payable (18.21) (2.39)

Advances received from Customers (0.40) (0.60)
(e) | Raxa Security services Limited

Trade Payable (18.07) (15.96)
(i, | GMR Airports Limited

Trade Payable (140.54) -
(h) | Delhi International Airport Ltd

Security Deposit 2497 22.66

Advance to Suppliers 0.50 -

Prepaid Expenses - 2.19

Trade Payable (11.94) (1.76)
(1) | Asia Pacific Flight Training Academy Ltd

Trade Receivables - 4.69
{j) GMR Hyderabad Air Cargo and Logistics Private Limited

Employees' Group Gratuity Trust (Formerly known as

Hyderabad Menzies Air Cargo Private Limited Employees’

Group Gratuity Trust)

Trade Payables (0.87) (1.56)
(m} | GMR Aero Technic Limited

Investment in equity shares 10 10

Other payables (27.41) (34.42)

35. Leases:

The Company has adopted Ind AS 116 "Leases" with the date of initial application being April 1, 2019. Ind
AS 116 replaces Ind AS 17 "Leases" and related interpretation and guidance. The Company has applied Ind
AS 116 using the modified retrospective approach. Right-of-use assets at April 1, 2019 for leases previously
classified as operating leases were recognised and measured at an amount equal to lease liability (adjusted
for any related prepayments). As a result, the comparative information has not been restated. The Company
has discounted lease payments using the incremental borrowing rate as at April 1, 2019 for measuring the
lease liability.

Accordingly, on transition to Ind AS 116, the Company recognised the right-of-use assets of Rs. 8,059.44
lakhs and lease liabilities amounting of Rs. 7,964.42 lakhs. Consequent to the amendment of lease agreement
with GMR Hyderabad Aviation SEZ Limited w.e.f December 01, 2019, remeasurement of lease liability has
been carried out to reflect the revised lease rentals and the corresponding adjustment of Rs. 3,790.40 lakhs
has been done to ROU. During the year ended March 31, 2020, the Company has recognised interest expense
on leases amounting to Rs. 698.54 lakhs and depreciation on right-of-use assets amounting to Rs. 752.82 lakhs
in these standalone financial statements.

The Company has discounted lease payments using the incremental borrowing rate as at April 1, 2019 for

measuring the lease liability. The Company has applied the below practical expedients:

i.  The Company has treated the leases with remaining lease term of less than 12 months as if they were

"short term leases".

it. ~The Company has not applied the requirements of Ind AS 116 for leases of low value assets.

iit. The Company has excluded the initial direct costs from measurement of the right-of-use asset at the
date of transition.

iv. The Company has used. hmdSLght in determining the lease term if the contract contains options to
extend or terminate the lease.
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Impact of Ind AS 116 on the Statement of profit and loss account:

Particulars For the year ended
March 31, 2020
Interest on lease liability (Refer Note 27) 698.54
Amortisation on right of use assels (Refer Note 28) 752.82
Less: Lease rental expenses {1051.87)
Impact on the statement of profit and loss account 399.49

36. Commitments and Contingencies

a) Capital and other commitment

i.  Estimated amount of contracts remaining to be executed on capital account and not provided for (net of
Advances).amounting to Rs. 548.09 Jakhs (March 31, 2019 — Rs. 415.08 lakhs)

b) Contingent Liabilities

i. The Company has filed an appeal with Customs, Excise and Service Tax Appellate Tribunal (CESTAT)
against the order of Commissioner of Service Tax for the rejection of service tax refund claim amounting to
Rs. 102.92 lakhs.

ii. Preference dividend
As per the terms of issuance of Compulsory Convertible Cumulative Preference Shares (Series A and Series
B), the Company shall pay preference dividends at a coupon rate of 11.97% on the paid up value of
compulsorily convertible cumulative preference shares (Series A and Series B). In the absence of profits
available for distribution, the Company has not declared preference dividend on Compulsorily Convertible
Cumulative Preference Shares (“CCCPS”) which is amounting to Rs. 161.76 lakhs and tax thereon for the
quarter ended September 30, 2019, December 31, 2019 and March 31, 2020.

Other Litigations
(a} Custom officer's Salary

The Company accrued Customs officers’ salaries stationed at Air Cargo Terminal based on debit notes raised
by the Customs Department on GMR Hyderabad International Airport Limited (GHIAL) as the ultimate cost
has to be borne by the custodian ie. the Company. GHIAL filed a writ petition under Article 226 of the
Constitution of India in the Honorable High Court of Judicature of Andhra Pradesh at Hyderabad against the
demand raised in previous years. GHIAL received an order from the Honorable High court of Andhra Pradesh
(Single Tudge), stating that the grounds on which the levy was made by Customs Department were wholly
unsustainable and accordingly the Company had reversed the accrued customs cost amounting to Rs. 1,402.09
Lakhs for the period from March 23, 2008 to March 31, 2012.

Subsequent to the above order, the Customs Department preferred an appeal against the same and on
November 2, 2012, a bench of two judges of the Honorable High Court of Andhra Pradesh passed an order for
interim suspension of the said order passed by the Honorable Single Judge and the matter is pending. The
Management, based on internal assessment, is confident that there is no financial impact of this interim
suspension order and accordingly, no provision has beén made in these Financial Staternents.

(b) Income Tax Matters

(i) The Company had received assessment order during previous years for the assessment years 2009-2010,
2(10-2011, 2011-2012 and 2012-13 respectively, denying the deduction u/s 80-IA of the Income Tax Act, 1961
and demanding tax of Rs. 154.18 Lakhs (including interest of Rs 21.64 Lakhs), Rs. 27251 Lakhs (including
interest of Rs 69.52 Lakhs), Rs. 302.70 Lakhs (including interest of Rs.74.38 Lakhs) and Rs. 254.40 Lakhs
(including interest of Rs 65.96 Lakhs) for the respective assessment years. The Company had filed an appeal
with Commissioner of Income - Tax (Appeals), [lyderabad and had paid Rs. 154.18 Lakhs, Rs. 272,51 Lakhs,
Rs. 302.70 Lakhs, and  Rs. 254.40 Lakhs for the assessment years 2009-2010, 2010-2011, 2011-2012 and 2012~
13 respectively under protest. During the previous years, the said appeals were dismissed by the
Commissioner of Income - Tax (Appeals), Hyderabad against which the Company had-filed an appeal with
the Income Tax Appellate Tribunal, Hyderabad.
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During the FY 2016-17, the company has received a favorable order from Income Tax Appellate Tribunal,
Hyderabad allowing the deduction u/s 80 IA of the Income tax Act, 1961 for the Assessment years 2009-2010,
2010-2011, 2011-2012 and 2012-13. The department appealed against the ITAT order before High Court in
respect of the aforesaid years which is pending. However, based on an internal assessment the management
is confident that no liability in this regard would be payable and as such no provision has been made in these
financial statements.

(ii) The Company had received an order during previcus years for the assessment year 2013-14 and 2014-15
respectively, denying the deduction u/s 80-IA of the Income Tax Act, 1961. Per this order the refund receivable
to the Company has reduced by Rs. 418.47 Lakhs for A.Y. 2013-14 and Rs. 310.92 Lakhs for A.Y 2014-15.
Aggrieved by the reduction in refund and the demand, the Company has filed an appeal with the
Commissioner of Income - Tax (Appeals), Hyderabad. The Company had received a favourable order from
Commissioner of Income -Tax {Appeals), Hyderabad allowing the deduction u/s 80-IA of the Income tax Act,
1961 for the Assessment years 2013-14 and 2014-15. The Department appealed against the CIT order before
ITAT in respect of the aforesaid years. During the previous year, the company has received a favorable order
from Income Tax Appellate Tribunal, Hyderabad allowing the deduction u/s 80 IA of the Income tax Act, 1961
for the Assessment years 2013-2014 and 2014-2015. The department appealed against the ITAT order before
High Court in respect of the aforesaid years which is pending. However, based on an internal assessment the
Management is confident that no liability in this regard would be payable and as such no provision has been
made in these financial statements.

(iii) The Company has received an order during the previous years for the assessment year 2015-16 denying
the deduction u/s 80-IA of the Income Tax Act, 1961. Subsequently, the Company filed for rectification of
order u/s 154 of the Income-tax Act, 1961 and as per the rectified order there is a tax demand amounting to
Rs. 417.17 Lakhs for AY 2015-16. During the FY 2018-19, the department has issued a refund order advice
stating that refund for AY 2017-18 has been adjusted against the demand for AY 2015-16 to the extent of Rs.
377.05 Lakhs. Aggrieved by the demand the Company has filed an appeal with the Commissioner of Income
- Tax (Appeals), Ilyderabad which matter is pending. However, based on an internal assessment the
Management is confident that no liability in this regard would be payable and as such no provision has been
made in these financial statements.

(iv) During the previous year, the Company has received an order for the assessment year 2016-17 denying
the deduction u/s 80-IA of the Income Tax Act, 1961 and as per the order there is a tax demand amounting to
Rs. 16.47 Lakhs for AY 2016-17. Aggrieved by the demand the Company has filed an appeal with the
Commissioner of Income - Tax (Appeals), Hyderabad which matter is pending. However, based on an internal
assessment the Management is confident that no liability in this regard would be payable and as such no
provision has been made in these financial statements.

(v) During previeus years, the Company has received an order from Deputy Commissioner of Income Tax,
Hyderabad for the reopening of the assessment year 2008-09 disallowing an item of expense amounting to Rs.
84.98 Lakhs. The Company has filed an appeal with the Commissioner of Income - Tax (Appeals), Hyderabad
on May 5, 2015. During the current year, the company has received an order on January 06, 2020 dated
December 13, 2019 partially allowing the expense. Aggrieved by the order, the Company has filed an appeal
with the ITAT, Hyderabad for which matter is pending. However, based on an internal assessment, the
Management is of the opinion that the said order is time barred and will not be sustainable under law.

(c} Service Tax

(i} The Company had rendered carge handling services for export cargo during the period March 2008 to June
2010 on which the Company had not paid service tax in view of the exemption available under cargo-handling
services. The Company had received a show cause notice from the Office of Commissioner of Customs &
Central Excise requiring the Company to show cause as to why the services rendered during March 2008 to
June 2010 should not be classified under “Airport Services” and “Storage and Warehousing Services”
{"Taxable Service”).
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the services of cargo handling for export cargo as Taxable Service. As a result of which, there was a demand
levied of Rs. 188.64 Lakhs as service tax for the period March 2008 to June 2010 under Airport Services and Rs.
107.35 Lakhs as service tax for the period March 2008 to June 2010 on Storage and Warehousing Services along
with applicable interest'and penalty.

Subsequently, the Customs, Excise & Service Tax Appellate Tribunal (CESTAT) in its stay order dated October
25, 2013 has mentioned that X-ray Screening, Terminal Storage and Processing, Unitization and Demurrage
would be incidental and ancillary in relation to cargo handling service. As a result, there shall be a waiver of
pre deposit of the dues and stay against recovery during pendency of the appeal.

Based on an internal assessment, Management is confident that no liability in this regard would be payable
and as such no provision has been made in these financial statements.

(ii) The Company has received a show. cause notice from the Office of Commiissioner (Audit) Central tax
requiring the Company to show cause as to why CENVAT credit of Rs. 64.86 Lakhs along with applicable
interest and penalty should not be reversed/demanded on certain exempted services. The Company has filed
a reply to the Show Cause nolice with the Office of Commissioner (Audit) Central tax on October 10, 2017,
Personal hearing completed on March 27, 2018, AC has passed an order dated March 28, 2018 by disallowing
Company demand, order received on April 9, 2018. As a result of which, there is a demand levied of Rs. 64.86
Lakhs as service tax along with penalty of Rs. 63.19 Lakhs. Further, the Company has filed an appeal against
the order with Commissioner (Appeals), Central tax during the previous year. The Company has received an
unfavorable order from Commissioner of Customs and Central Tax (Appeals), Hyderabad on November 12,
2018, directing the Additional Commissioner to recalculate the demand. Subsequently, the company has filed
an appeal against the unfavorable order with CESTAT, Hyderabad on February 11, 2019.

Based on an internal assessment, Management is confident that no liability in this regard would be payable
and as such no provision has been made in these financial statements. ‘

(iii) The Company has received a SCN No. 31/2019-20 dated July 23, 2019 along with corrigendum to SCN
dated July 25, 2019 from DGGI (Directorate General of GST Intelligence) on following points:

{(a) Non reversal of CENVAT Credit against sale of goods for Rs. 2.58 lakhs.

(b) Proposing disallowance of Export of Services on the ground that 'Place of supply' for MRO Services of
Aircraft going out of India after being put to use India can't be said to be outside India. Hence it does not
qualify 'Export of Service' and hence subject to Service Tax for Rs. 207.99 Jakhs along with applicable
interest and penalty.

The Company has filed a writ petition on August 21, 2019 and received interim relief on August 22, 2019
staying the proceedings. Department has filed its reply and requested for stay vacation. The company is in the
process of filing rejoinder. Based on an internal assessment, Management is confident that no liability in this
regard would be payable and as such no provision has been made in these financial statements.

(iv) The Company has received a SCN No. 04/2019-20/ AC dated 19 July 2019 from Office of the Commissioner
of Central Tax requiring the Company to show cause as to why service tax payable of Rs. 19.35 lakhs on
recovery from the Employee on serving the Short Notice Period which is subject to Service Tax under declared
service ' To tolerate an Act’ u/s 66E (e.) of the Finance Act,1994 should not be demanded under the provisions
of Section 73 of Finance Act, 1994 along with interest under Section 75 and penalty under Section 78 of Finance
Act, 1994, ;

The company has filed a written response on August 19, 2019. Personal hearing held on January 23, 2020 and
waiting for the final order. On similar issue, Group Company has gone for appeal and got the favorable order.
Hence Management is confident that no liability in this regard would be payable and as such no provision has
been made in these financial statements.
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{d) Provident Fund

(i) During the previous year, the company has received an order from Regional PF Commissioner - I, Regional
Office II, Hyderabad, regarding the payment of contributions to International Worker under Employees
Provident Funds and Miscellaneous Provisions Act, 1952 demanding an amount of Rs. 14.26 Lakhs. The
company has filed writ pelition before the High Court of Telangana. However, based on an internal assessment
the management is confident that no liability in this regard would be payable and as such no provision has
been made in these financial statements.

(if) In lieu of the judgement of Hon'ble Supreme Court dated 28 February 2019 in relation to the provisions of
Section 6 of the Employees Provident Fund Act 1952, all fixed payments/allowances shall be part of Basic
Wages which are paid universally, necessarily and ordinarily to employees except variable payments. There
is significant uncertainty as to how the liability should be calculated as it is impacted by multiple variables,
including the period of assessment, the application with respect to certain current and former employees and
whether the interest and penalties may be assessed.

The Management have determined that on account of the practicality of application of the judgement and
uncertainty with respect to retrospective applicability, the Company would be in a position to determine the
liability if any only on receipt of further clarifications on the said judgement. The Company will take the
necessary steps based on further clarifications on the above matters and accordingly is of the opinion that the
amount cannot be reasonably estimated. However, as a matter of caution, the Company has made a provision
on a prospective basis.

37. Net dividend remitted in foreign exchange

{a) Compulsorily Convertible Cumulative Preference Shares

Year of remittance (ending on) March 31, 2020 March 31, 2019

Period to which relates April 01, 2018 to January 01, 2018
October 31, 2018 to March 31, 2018

Number of non-resident shareholders - 1 1

Number of CCCPS (Series A) of nominal - 18,000 18,000

value Rs.10,000 per share held on which

dividend was remitted

Amount remitted in USD - 1,76,123 80,353

Amount remitted in Rs. Lakhs - 125.69 53.87

38. Segment Reporting

The Company’s operating businesses are organized and managed separately according to the nature of services
provided, with each segment representing a strategic business unit that serves different markets. The analysis of

geographical segments is based on the areas in which major operating divisions of the Company operate.

The Company has identified two reportable segments under Ind AS 108 as follows:
a) Maintenance, Repairs and Overhauling (MRO) and;

b) GMR IHyderabad Air Cargo ( Air Cargo)

- The Chief Operating Decision Maker monitors the operating results of its business segments separately for the

purpose of making decisions about resource allocation and performance assessment. Segment performance is

. evaluated based on profit or loss and is measured consistently with profit or loss in the standalone financial

statements.
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Segment Revenue Segment Profit
For the year ended | Forthe year ended | Forthe year ended | For the year ended
March 31, 2020 March 31, 2019 March 31, 2020 March 31, 2019
MRO 20,346.02 15,353.67 2,742.83 130199
Air Cargo 9,477.98 9,857.35 840.23 729.22
29,824.00 25,211.02 3,583.06 2,031.21
Less: Inter segment {1.35) (0.92) - -
Total 29,822.65 25,210.10 3,583.06 2,031.21
Other income 1,331.42 866.48
Finance costs {3,231.52) (2.665.33)
Tax expense {45.89) (549.74)
Profit after tax 1,637.07 {(317.38)
Segment assets and liabilities:
As at March 31, 2020 As at March 31, 2019
Segment assets
MRO 28,054.80 23,522 41
Air Cargo 8,191.70 12,175.07
Unallocable assets 9,846.22 2,784.00
Inter - segment (2,801.26) -
Total assets 43,291.46 38,481.48
Segment Habilities
MRO 14,598.91 8,426.79
Air Cargo 4420.27 3,206.44
Unallocable liabilities 27,429.06 30,213.28
Inter - segment (2,801.26) -
Total liabilities 43,646.98 41,846.51
Qther segment information
Depreciation and amortization Additions to non - current assets
For the year ended | For the year ended | For the yearended | For the year ended
March 31, 2020 March 31, 2019 March 31, 2020 March 31, 2019
{Refer Note 35)
MRO 1,799.19 1,390.78 3,451.65 707.87
Air Cargo 963.10 39351 2,319.27 486.32

Unallocated items

Unallocated items include general corporate income and expense items which are not allocated to any business
segment.

The Company prepares its segment information in conformity with the accounting policies adopted for preparing
and presenting the standalone financial statements of the company as a whole.

. Pursuant to notification G.S.R.574(E) dated August 16, 2019 issued by Ministry of Corporate Affairs, the Company
being a listed entity is not required to create Debenture Redemption Reserve.
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40. Taxation

a)

b)

41.

42,

43.

S

In view of the brought-forward business losses of the Company, also considering the brought-forward losses of the
demerged undertaking (MRO business) (refer Note 1.1), no provision for current tax has been made in these financial
statements. The Company, post-merger, has filed the income tax return for the year ended March 31, 2019 on
November 30, 2019. Pending assessment and on grounds of prudence, no adjustment has been made to the current
tax provision for that financial year.

Matters relating to erstwhile GMR Hyderabad Air Cargo and Logistics Private Limited (GHACLPL) (Transferor
company merged into the Company):

(i) The Company has undertaken necessary steps to comply with the transfer pricing regulations. The Management
is of the opinion that the international and domestic transactions are at arm'’s length and believes that the aforesaid
legislation will not have any impact on these Financial Statements, particularly on the amount of tax expense and
that of provision for taxation.

(ii) Minimum Alternate Tax (MAT) Credit entitlement (cumulative balance) claimed by the Company as per the
incoime tax return filed for the FY 2018-19 on November 30, 2019 aggregating Rs. 3,701.03 lakhs has not been
recognised in the books in view of the ongoing disputes/litigations with the tax authorities.

Bureau of Civil Aviation (BCAS), through its order dated April 28, 2010, decided that there shall be a Sterile Cargo
Holding Area at the airports. The access to cargo processing area will be regulated by airport entry permits issued
by BCAS. Accordingly, Central Industrial Security Force (CISF) personnel were deployed as per the instructions of
BCAS and the security charges includes accrual of security cost of CISF personnel amounting to Rs. 36.25 Lakhs
(March 31, 2019: Rs. 148.94 Lakhs). W.e.f. 1st July, 2019 vide AIC No.15/2019 dated 19th June, 2019, the collection of
Passenger Service Fee (Security Component) is replaced with Aviation Security Fee (ASF). ASF will be collected and
remitted by airlines to the National Aviation Security Fee Trust (NASFT). All expenses relating to CISF will be met
through NASFT directly. Accordingly, based on the communication from Holding Company (GHIAL), the Company
has discontinued recognition of salary provision of CISF personnel deputed at cargo terminal from 01st July, 2019.
The Management is confident that there would be no additional liability other than the amount accrued in the books
of account.

Pursuant to Composite Scheme of Arrangement (“Scheme”) approved by NCLT (Refer Note 1.1) all the liabilities
relatable to the Demerged Undertaking, being transferred by the Demerged Company (“GATL"), immediately before
the demerger, become the liabilities of the Resulting Company (“GAEL” /"the Company") by virtue of the demerger.
In view of the above and the Scheme being effective, 1,750 Senior, Rated, Listed, Unsecured, Redeemable, Non-
Convertible Debentures of GATL are transferred to GMR Air Cargo and Aerospace Engineering Limited
(“GACAEL") (formerly known as GMR Aerospace Engineering Limited - “GAEL") with same terms and conditions
as they were issued. Subsequently, such transfer of debentures was updated on the Bombay Stock Exchange (BSE)
on October 15, 2019 and on the National Stock Exchange (NSE) on November 26, 2019.

The Management has assessed impairment of the carrying value of the MRO (Maintenance, Repair and Overhauling)
Division, which was acquired by the Company during the year, in terms of the Composite Scheme of Arrangement
from GMR Aero Technic Limited, wholly-owned subsidiary of the Company. This acquisition was accounted as a
common control transaction in terms of Ind AS 103 Appendix C (also refer Note 1.1). The assessment was done at
Cash Generating Unit (“MRO CGU”) level, which has pastaccumulated losses as at March 31, 2020. The Management
has undertaken several initiatives to improve its income from operations and establish profitable operations, which
resulted in operating profits during the last 2 years.

Pursuant to the agreement entered by the GMR Group (“Group”) dated February 20, 2020, the Group has executed
a definitive agreement with Aeroports De Paris (“ADP”) for acquisition of 49% stake by ADP in GMR Airports
Limited (the holding company of GMR Hyderabad International Airport Limited, which is the holding company of
the company) ("GAL") on fully diluted basis. In accordance with which the first tranche of the consideration has been
received by the Group. The second tranche of the consideration is subject to regulatory approvals, lender consents
and other approvals which are currently in progress and the Group Management is confident of obtaining the
requisite approvals to achieve an expeditious closure of the transaction.
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The MRO CGU is part of the Airports business. To assess whether the MRO CGU is impaired, the Management of
the Company has reckoned the values attributed to MRO CGU which are higher than its carrying value, on the basis
of an independent valuation of the Airport business carried out as part of entering the aforesaid agreement.

The Management has also assessed impairment of the-carrying value of the MRO CGU consequent to the outbreak
of the COVID19 pandemic. The Management has reviewed its business plans and the projections considering the
COVID19 impact, and such future business plan, projections were approved by the Board of Directors of the
Company. In view of the recent deal with ADP, key assumptions used by the management in impairment testing is
cosk of equity @ 16.5%.

The Management has also performed sensitivity analysis considering different scenarios to build in the uncertainties
attached. Based on such valuation assessment done by the Management and approved by the Board of Directors,
and other management initiatives as mentioned above, the Management is of the view that there is no impairment
required in the value of MRO CGU as at March 31, 2020 in these Financial Statements.

44. As at March 31, 2020, the Company has accumulated losses (including amalgamation adjustment deficit account) of
Rs. 47,789.78 lakhs (as at March 31, 2019 is Rs 49,259.29 lakhs) and its net-worth has been fully eroded. The
Management has undertaken several initiatives to improve its income from operations and establish profitable
operations including the composite scheme of arrangement (Refer Note 1.1 above). In the current year, the Company
has made a Profit for the year and based on the business plans for the coming year including the cash flow
projections, it has sufficient future cash flows to meet its liabilities as and when they fall due. The credit rating for
the Company’s NCD program has been confirmed by ICRA Limited with letter dated April 09, 2020 as
[ICRAJAA(CE) {placed on watch with negative implications}.

In view of the Management there is no significant uncertainty on the going concern assumption and that the
Company will have positive net worth in the coming years.

Additionally, GMR Hyderabad International Airport Limited ("GHIAL") has confirmed its continuous financial
support to the Company to meet the operational requirements as they arise and to meet its liabilities as and when
they fall due. During the year ended March 31, 2020, Company has allotted shares of Rs 2,550 lakhs to GHIAL for
consideration in cash.

Accordingly, these Standalone Financial Statements have been prepared on Going Concern basis and do not include
any adjustments relating to the recoverability of assets or the amounts of liabilities that may be necessary if the entity
is unable to continue as a going concern.

45, Financial risk management objectives and policies.

The Company’s principal financial liabilities, other than derivatives, comprise [oans and borrowings, trade and other
payables. The main purpose ‘of these financial liabilities is to finance the Company’s operations and to provide
guarantees to support its operations. The Company’s principal financial assets include loans, trade and other
receivables, and cash and cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees
the management of these risks. The Company’s financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies
and risk objectives. All derivative activities for risk management purposes are carried out by specialist teams that
have the appropriate skills, experience and supervision. It is the Company’s policy that no trading in derivatives for
speculative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each 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 instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk, equity risk,
commodity risk and demand risk. Financial instruments affected by market risk include loans and borrowings,
deposits and derivative financial instruments. The sensitivity analyses in the following sections relate to the position
as at March 31, 2020,

<f
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The sensitivity analysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating
interest rates of the debt and derivatives and the proportion of financial instruments in foreign currencies are all
censtant and on the basis of hedge designations in place at March 31, 2020.

The analyses exclude the impact of movements in market variables on: the carrying values of gratuity; provisions.

The following assumption have been made in calculating the sensitivity analyses:
The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This
is based on the financial assets and financial liabilities held at March 37, 2020.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in.market interest rates. The Company’s exposure to the risk of changes in market interest rates relates
primarily to the Company’s long-term debt obligations with fixed interest rates. The Company does not have any
long-term debt with floating interest rates.

The exposure of the Company's borrowing to fixed interest rate is mentioned below:

Particulars March 31, 2020. | March 31, 2019
(Refer Note 1.1)
Redeemable Non-Convertible Debentures 27,500.00 27,500.00
27,500.00 27,500.00

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of
loans and borrowings affected. With all other variables held constant, the Company’s profit before tax is affected
through the impact on floating rate borrowings, as follows:

Increase/decrease | Effecton profit

in Interest rate before tax

As at March 31, 2020*

Unsecured Overdraft facility from bank +0.50% -

Unsecured Overdraft facility from bank -0.50% : -
Increase/decrease | Effect on profit
in Interest rate before tax

As at March 31, 2019

Unsecured Overdraft facility from bank +0.50% {14.00)

Unsecured Overdraft facility from bank - 0.50% 14.00

The assumed movement in basis points for the interest rate sensitivity analysis i§ based on the currently observable
market environment, showing a significantly higher volatility than in prior years.

* The overdraft facility availed by-the Company from Abu Dhabi Commercial Bank was closed during the current
year March 31, 2020.

Foreign currency risk :

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates relates
primarily to the Company’s operating activities (when revenue or expense is denominated in a foreign currency).
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The Company's exposure to foreign currency risk at the end of reporting period expressed in Indian Rupees are

as follows:
As at March 31, 2020
Particulars Currencies i i
Exposure Amount in Foreign Rsin Lakhs
currency

UusD 620,195 467 .54

EURO 6,572 5.46

Trade payables SGD 10,970 5.40

GBP 816 0.76

Trade receivables usD 6,247,009 4,709.31

Cash and cash equivalent UsD 871,797 732.60

Unbilled revenue usD 831,038 626.52

Payable for purchase of fixed assets EURO 51,030 42.38

Currencies As at March,2019
Particulars Exposure Amount in forelgn Rs in Lakhs
currency

UusD 10,82,089 745.21
Trade payables EURO 8,667 6.73
GBP 160 0.14
Trade receivables usD 59,34,733 4,105.06
Cash and cash equivalent usD 10,843 7.50
Deposit from customers uUsD 1,500 0.93
Unbilled revenue UsDh 5,49,312 379.96
Payable for purchase of fixed assets ush 90,734 63.25

Foreign currency sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in USD and other foreign currencies
against company’s functional currency. 5% represents the sensitivity rate used when reporting foreign currency risk
internally to the key managerial personnel and represents management's assessment of the reasonably possible
change in the foreign exchange rates. The sensitivity analysis considers only outstanding foreign currency
denominated monetary items and adjusts their translation at the year-end for a 5% change in foreign currency rate.

As at March 31, 2020 , A positive number below indicates an increase in profit when the functional currency
weakening against the USD and when functional currency weakening for other foreign currencies. For a 5 %
strengthening of functional currency against USD and -other foreign currencies, there would be a comparable

opposite impact on the profit.

March 31, 2020 .Mazrch 31, 2019
Particulars Impact on profit after tax | Impact on profit after tax
USD Sensitivity
INR/USD- Increase by 5% 280.04 184.16
INR/USD- Decrease by 5% {280.04) (184.16)
EURO Sensitivity
INR/EURQO-Increase by 5% (2.39) (0.34)
INR/EURO- Decrease by 5% 2.39 .34
GBP sensitivity
INR/GBP-Increase by 5% (0.04) (0.01)
INR/GBP- Decrease by 5% 0.04 0.01
SGD sensitivity
INR/SGD-Increase by 5% (0.27) -
INR/SGD- Decrease by 5% 0.27

st
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Liquidity risk

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk
management is to maintain sufficient liquidity and ensure that funds are available for use as per requirements. The
Company manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing
facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of
financial assets and liabilities. Also parent company will provide support in order to meet financial obligations of
the Company.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual
undiscounted payments.

Year ended Up to1 year 1-5year More than 5 year Total Contracted
March 31, 2020 cash flows
Redeemable Non-Convertible
Debentures and interest there on 2,348.05 35,771.25 B 38,119.28
Trade payables 9,477.02 - - 9,477.02
Leases 817.84 2,157.41 4,603.29 7,578.54
Other financial liabilities 200.91 - - 20091
Year ended Up to 1 year 1-5vyear More than 5 | Total Contracted
March 31, 2019 : year cash flows
Redeemable Non-Convertible 2,351.25 9,405.00 28,714.27 40,470.52
Debentures and interest there on
Overdraft facility from a bank 2,799.99 - - 2,799.99
Trade payables 9,808.54 - - 9,808.54
Other financial Habilities 46296 - - 462.96

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer
contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities {primarily
trade receivables) and from its financing activities, including deposits with banks and financial institutions, foreign
exchange transactions and other financial instruments.

Trade receivables
Customer credit risk is managed by the Company as per approved debtors policy and established procedures and
controls relating to customier credit risk management. Outstanding customer receivables are regularly monitored.

An impairment analysis is performed at each reporting date. The Company does not hold collateral as security. The
Company evaluates the concentration of risk with respect to trade receivables as low, as its customers are located
in several jurisdictions and operate in largely independent markets.

Excessive risk Concentration

Concentrations arise when a number of counterparties are engaged in similar business activities or activities in the
same geographical region or have economic features that would cause their ability to meet contractual obligations to
be similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative
sensitivity of the Company's performance to developments affecting a particular industry.

In order to avoid excessive concentrations of risk, the Company is trying to expand the customer base from Middle
East and SAARC countries. Also additional revenue stream is in the pipeline i.e., from line maintenance.

46, Capital management

The Company’s capital management objective is to maximise the total shareholder return by optimising cost of
capital through flexible capital structure that supports growth, Further, the Company ensures optimal credit risk
profile to maintain/enhance credit rating.

The Company determines the amount of capital required on the basis of annual operating plan and long-term
borrowings.




GMR Air Cargo and Aerospace Engineering Limited (formerly known as GMR Aerospace Engineering Limited)

CIN: U45201TG2008PLC067141

Notes to the Financial Statements for the year ended March 31, 2020
{All amounts are in Rs. lakhs, unless otherwise stated)
The Company monitors the capital structure on the basis of Net debt to equity ratio and maturity profile of the overall

debt portfolio of the Company.

For the purpose of capital management, equity includes issued equity share capital and other equity. Net debt

includes all long and short-term borrowings as reduced by cash and cash equivalents.

The following table summarises the capital of the Company:

Particulars As at As at

March 31, 2020 March 31, 2019
Borrowings 27,429.06 30,213.28
Cash and cash equivalents (including other bank balance) (1,865.72) (4,025.96)
Net debt 25,563.34 26,184.32
Equity (355.52) (3.375.03)
Net debt to Equity ratio {71.90) (7.76)

In order to achieve this overall objective,; the Company’s capital management, amongst other things, aims to ensure
that it meets financial covenants attached to the loans and borrowings that define capital structure requirements.
Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There
have been no breaches in the financial covenants of any loans and borrowing in the current year.

No changes were made in the objectives, policies or processes for managing capital during the year ended

March 31, 2020.

47. Fair values:

The carrying amount of all financial assefs and liabilities (except for those instruments carried at fair value) appearing
in the Financial Statements is reasonable approximation of fair values.

Fair Value Carrying value | Fair Value Carrying value
March 31, 2020 | March 31, 2020 | March 31, 2019. | March 31, 2019
Financial assets
Valued at cost
Investments 10.00 10.00 10.00 10.00
Valued at fair value through profit and loss
Investments 1,414.38 1,414.38 301.56 301.56
Valued at amortized cost |
Investments 4,964.11 496411 - -
Trade receivable 5,358.99 5,358.98 4.507.07 4,507.07
Other financial assets 1,058.49 1,058.49 972.82 972.82
Cash and cash equivalent and other bank 1,865.72 1,865.72 4,028.96 4,028.96
balances
Financial assets - Loans - - 5,000.00 5,000.00
Total Financial Assets 14,671.69 14,671.69 14,820.41 14,820.41
Financial liabilities
Valued at amortized cost
Borrowings 27,429.06 27,429.06. 30,213.28 30,213.28
Trade payables 9477.02 9,477.02 9,808.54 9,808.54
Leases 4,326.11 4,326.11 -
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Other financial liabilities 20091 20091 462.96 462.96

Total Financial Liabilities 41,433.10 41,433.10 40,484.78 40,484.78

The management assessed the cash and cash equivalent, trade receivables trade payables, bank overdrafts and other
current liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.
The fair value of the financial assets and liabilities is included at the amount at which the instrument could be
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.

Fair value hierarchy

The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities:

Quantitative disclosures fair value measurement hierarchy for assels as at March 31, 2020

Particulars Date of Total Quoted Significant | Significant
valuation prices in observable | unobservable
active inputs inputs

market# {Level 2) {Level 3)
{Level 1)

Financial assets

Investments held at fair value | March 31, 2020 1,414.38 1,414.38 - -

through profit and loss

Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2019

Particulars Date of Total Quoted Significant | Significant
valuation prices in observable | unobservable
active inputs inputs

market# {Level 2) {Level 3)
{(Level 1)

Financial assets

Investments held at fair value | March 31, 2019 301.56 301.56 - -

through profit and loss

There have been no transfers between Level 1 and Level 2 during the year ending March 31, 2020 &
March 31, 2019.
#The mutual funds are valued using the closing NAV.

As the world faces one of its biggest challenge caused by the COVID-19 related disruptions, the country wide
lockdown enforced from March 25, 2020 had temporarily impacted the Company’s operations. The Maintenance,
Repair and Overhaul (MRO) business and Air Cargo business remains relatively less affected from demand point of
view as MRO demand increased due to downtime of aircrafts, and air cargo business was classified as essential
services. The Company had to face some issues related to non-availability of manpower and supply chain disruptions
to cater to such demand. Presently, the Company has resumed the operations and are adhering to strict safety
measures and Government guidelines.

The Company has considered the possible effects that may result from the pandemic while assessing the
recoverability of carrying values of assets/CGUs and also in estimating future cash flows. In developing the
assumptions relating to the possible future uncertainties in the global and domestic economic conditions because of
this pandemic, the Company, as at the date of approval of these financial statements has used internal and external
sources of information, to the extent relevant. In terms of the impact of COVID19 on impairment assessment of the
MRO CGU, the Management has concluded that no impairment is required, refer Note 43 for details.
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Additionally, in respect of going concern assessment the Management has determmed that there are no material
uncertainties exists related to events or conditions that may cast significant doubt on the entity’s ability to continue
as a going concern, refer Note 44 for details.

The impact of the global health pandemic may be different from that estimated as at the date of approval of these
Financial Statements and the Company will continue to closely monitor any material changes to future economic
conditions,

50. Use of estimates and judgement

In the application of the Company's accounting policies, the directors of the Company are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both current and future periods.

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the
end of the reporting period that may have a significant risk of causing a material adjustment to the carrying amounts
of assels and liabilities within the next financial year.

(A) JUDGEMENTS
In the process of applying the company’s accounting policies, management has made the following judgements,
which have the most significant effect on the amounts recognised in the financial statements:

Service Concession Arrangements -

Management has assessed applicability of Appendix D to Ind AS 115 ~ “Service Concession Arrangements” to
operations and maintenance agreements entered into by the Company for provisioning of cargo services at
Hyderabad Airport. In assessing the applicability, management has exercised significant judgement in relation to
the underlying ownership of the assets, terms of the arrangement entered with the grantor, ability to determine
prices, fair value of construction service, assessment of right to guaranteed cash etc. Based on detailed evaluation,
management has determined that this arrangement meets the criteria for recognition as service concession
arrangements.

(B) ESTIMATES AND ASSUMPTIONS

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date,
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are described below. The company based its assumptions and estimates on parameters
available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of
the company. Such changes are reflected in the assumptions when they occur.

Impairment of Cash Generating Unit (CGU):

The Company reviews its carrying value of CGU, annually, or more frequently when there is an indication for
impairment. For the purpose of impairment testing, estimated future cash flows are discounted to their present value
using a discount rate that reflects current market assessments of the time value of money and risks specific to the
assets for assessing the value in use. The recoverable amount of an asset is the greater of its value-in-use and its fair
value less costs to sell {also refer note 43 above).

Income tax and Deferred Tax
Significant judgements are required in determining the provision for income taxes, including the amount expected
to be paid/recovered for uncertain tax provisions. Deferred tax assets are generally recognized for all deductible
temporary difference to the extent that it is probable that sufficient future taxable profit will be available against
which those deductible temporary difference can be utilized.
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Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual
developments in the future. These include the determination of the discount rate, future salary increases and
mortality rates. Due to the complexities involved in the valuation and its leng-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans
operated in India, the management considers the interest rates of government bonds in currencies consistent with
the currencies of the post-employment benefit obligation.

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables
tend to change only at interval in response to demographic changes. Future salary increases and gratuity increases
are based on expected future inflation rates for the respective countries.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques including the
Discounting cash flow model. The inputs to these models are taken from observable markets where possible, but
where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include
considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

Useful lives of property, plant and equipment

The Company reviews the useful life of property, plant and equipment and Intangible assets at the end of each
reporting period. This assessment may result in change in the depreciation / amortization expense in future periods.

Provision for doubtful receivables

The Company makes provision for doubtful receivables based on a provision matrix which takes into account
historical credit loss experience and adjusted for current estimates.

Other estimates

The preparation of Standalene Financial Statements involves estimates and assumptions that affect the reported
amount of assets, liabilities, disclosure of contingent liabilities at the date of Standalone Financial Statements and the
reported amount of revenues and expenses for the reporting period.

S;F For and on behalf of the Board of Directors
GMR Air Cargo And Aerospace Engineering Limited
(formerly known as GMR Aerospace Engineering

Limited)
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Rajesh Kumar Arora SGK Kishore
Director Director
DIN : 03174536 DIN : 02916539
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K Venkata Ramana akhal Hanigrahi

Chief Financial Officer Company Secretary
M.No. AC539622

Place: Hyderabad

Date: June 04, 2020
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GMER Air Cargno and Aerospace Engineering Timited (foxmerly known as GMR Acrospace Engincering Limited)

CIN: U45201TG2008PLC067141
Statenient of Standalone Asscts and Liabilities

Particulars
{Refer Notes below)

1 ASSETS
a) Non-current assets

Property, plant and equipment
Right-of-use assets
Other intangble assets
Intangible assets under development
Financial asscts

fnvesiments

Other financial assets
Deferred rax assets {net)
Non-current tax assets {ner)
Qther non-current assets

b) Current assets
Inventorics
TFinancial assets
Investments
Trde receivablies
Cash zod cash equivalents
Bank balances other than cash and cash eguivalents
Loans
Other financial assets
Current tax assets
Orther current assets

2  EQUITY AND LIABILITIES
a} Equity
Share capital
Share Capital suspense (Refer Note 1)
Other equity '
Total equity

b} Non-current liabilities
[inanciil Labikities
Laong term Boreowings
Lease Liabilities
Provisions

¢} Current liabilities
Financial liabiitics
Short term Borrowings
Trade payabies )

TOTAL ASSETS (a+b)

(1) total. outstanding dues of micro enterprises and smzll enrerprises;

(i1} tetal outstanding dues of creditors other than micro enterprises and small enterprises

Lease Liabilitics
Qther financial fiabilities
Provisions

Other cutrent Liabilities

TOTAL EQUITY AND LIABILITIES {(a+b+c)

(in Rs Lakhs)
As at As at
March 31, 2020 March 31, 2019
(Audited) (Audited)
{Refer Note 4) (Refer Note 4)
1430583 1532+
351622 ,
1,61096 1,683.20
121.23 121.54
16000 10.00
111.75 113.81
- 327
328709 2,299.76
68433 496,58
23,647.43 19,790,03 |
4,323.30 3,368.33
6,578:49 301.36
3358.99 430707
1,362.39 334.96
503.33 347400
- 3,tH00
94G.7+ 83911
170,64 768
598.13 433.84
19,6-+403 18,691.45
43,291.46 38,481.48
47,385.00 32,840,00
- 10,993.09
(47,738.61) (48,208.12)
(355.52) (3,375.03)
27,420.06 27.413:20
302.83 .
8005 99,76
30,5196 27,313.05
- 2,799.99
12:60 58.24
9,464.42 975030
1,323.26 -
Am,91 462,96
386.25 10.76
1,747.58 961.21
13,135.02 14,343:46
43,29046 38,481.48




GMR Air Cargo and Aerospace Engineering Limiled (formerly known as GMR Aerospace Engineering Limited)

CIN: U45201 TG2008PLCO67141
Statement of Standalene Cash Flows for the year ended March 31, 2020
{All amounts in ¥ Lakhs ,unless otherwise stated)

For Lhe year ended March

For the year ended

Pacticulars 31, 2020 March31, 2019
(Audited) (Audited)
{Refer Note 4) Refer Noto £)
Cash flow from operating activities
Profit before tax 1,682.96 232.36
Adjustments for
Depreciation and amortization expense 276229 1.78+.29
Unrealized forcign exchange (gain)/loss {265.13) 102.86
Provisions no longer required; wrillen back - 0.76)
Interest income 602.70) (278:64)
Invenrtory write off 26.25 3326
Property, plant and equiprment written off 105.42 635
Income from mutwal funds (69.32) {362.32)
Finance income on financial assets and fair' value gair on financial instruments at FVTPL (26.13) 196
Pravision for doubtful receivables 4257 20.3%
Bad debts writlen off ‘2753 -
Cain on sale of Property, plant and equipment/Qther intangible assets (net) {4.07} (5.03)
Finance costs 3.251.52 2,665.33
Operating, Profit before working capital changes 6,881.01 4,199.99
Changes in working capifal .
(Decrease)/ Increase in trade payables (350.74) 1,750.99
Increase in other financiat liabifilies and ather liabilities 801.96 £9.88
Incredse in provisions 60.40 338
(Increase) in trade receivables (624.04). (1,827.41}
(Increase) in inventéries (983.22} {275.15)
(lncrease) in other financial assets and other assats (363.89) (782.24)
Cash from pperations 5430.74 315944
Dircct taxes paid (985.29) {365.28)
Net cash flow from operating activities (A} 444545 2,294.16
Cash flows from investing activities
Interest income received 474.01 218.82
Proceeds from sale of Property, plant and equipment/Other intangible assets (nef) 4.45 .03
"urchase of Property, plant-and equipment including CWiP.and capital advances (1.858.93) {936.16)
{nvestenent in Inter Corporate Deposit - {3.000.00
Redemption/maturity of Inter Corporate Deposit 5,000.00 -
Investment in Cemmercial Paper (34,778.39) -
Maturity of Commercial Paper 30,000.00 -
Purchase of current investments (3.600.00) (2.000.02)
Redemption of current investments 2,580.88 704150
Investments in bank deposits (having original maturity of more than three months) (198.33) (6,468.77)
Redemption/ maturity of bank deposits (having original maturity of more than three months} 3,469.00 4,78%.76
Net cash flow from/ (used in) investing activities (B} 792,49 (2,349.84)
Cash flows from financing activities
Proceeds (Tom issue of share capitat (including share application money) 1,530.00 1,850.00
Repavment of long-term borrowings - (50.00)
Payment of Lease Hability (365.67) -
Dividends en preference shares paid (including dividend distribution taxes) {130.01) {260,01)
(Repayment)/ Proceeds from short-term borrawings {2.799.99) 0.06
Finance cost paid (including interast lowards lease liabitities) {2,701.17) 2,647.19)
Net cash flow {used in) {inancing activities (C) {1,446.81) (1,107.14)
Net increase/(decrease) in cash and cash equivalents (A + B+ Q) 79110 (1.162.82)
Effect of exchange differences on cash & cash equivalents held.in foreign currency 16.33 -
Cash and cash equivalents at the beginning of the year 554.96 94.53
Add: Effect of commen control transaction {Refer Note 4) - 1,623.25
Cash and cash equivalents at the end of the year (see nole below) 1,362.32 554.96
Components of cash and cash equivalents
Cashin hand 1.82 212
Cheques on hand - 97.74
With banks - en currenl accounts 425.97 443.07
With banks - on escrow acrounts 2.00 200
Exchange earners foreign currency accounl 73260 7.5¢
Balances in cash credit account - 153
Deposits with maturity for less than 3 months 200,00 -
Total cash and cash equivalenis 1,362.39. 551.96
Reconciliation of liabilities (rom financing activities for the year ended March 31, 2020:
N As at Proceeds fimpact Fair value changes Asat
Tanticulars March 31, 2019 of Ind :{IS 1]1)ﬁ Repayment other. ar.lil.kstme:flsl;'r March 31, 2020
Borrowings 30,213.28 - {2,799.99) 15.77 27,429.06
Lease liabilities - 7,963 42 {363.67) (3,272.64) 4,326.11
‘Fotal liabilities from firancing activities 30.213.28 -7,964.42 [3,165.66) {3,256.87)} 31,755.17
# includes adjustment on account of lease madification (Refer Note 13)
Reconciliation of Labilities (rom financing activilies for the year ended March 31, 2019:
Particulars Marc.:sj‘ill: 2018 Proceeds* Repayment Fair value changes Marc-‘l:s;: 2019
Borrowings 30,234.08 1.06 (50,00} 29.14 30,213.28
Tatal liabilities from financing activities 30,234.08 0.06 (50.00) 29.14 30,213.28

* Shart term borrewings (net) represents net of amounts received and paymenis made.
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5 S Framatomis Fiarrcinl T wlis Tor toe ¥ ar exied Margh 3 3050
GAIR Alr Cargo and Aerosy Enpimeenizg Limited {f Iy imown as GMR Arrespace Enpincadog Limiwd)
CIN: U451 TH 2008 LLO67141

Registered #nd Corporate Office : Ploid No.t, GMR Hyderabad Aviation SEZ Limited, Rajiv Gandhi International Airport, Shemyhabai, Hyderabad ~ 500 108, Telangans, India

{lo Rs Eakhs cacept share data)

"REfcr Noic 18,
1 Revenue from operations
Incame from operations 1547392 % 13,582 81 2046594 ZHB35.00.
Othee Operating inzome L _tsmaaf o 33671 L 3lsy
Total Revewue froin operaticnc 1565021 13,740,93 29,822,658 2524050
2 Qtker mcome TTeay 28278 133142 . Bandb
3 Tolalinrome (142) 16437.29 1402371 3L154.67 26,076.58
L] Expenges
" [Cperations and mainsenance expenses . 15161 3030 I 566.2
Cost of stoses and spares conswmsd 3182535 21272 605459 462384
Emphoyce benedits expunse . 419006 345398 052,94 6,580,905
_JFinsnce coscs 1,48680 133493 323151 2,0653F
}Drpreciation and amaostiszation cxpenses 1,363.499 2137 3,762,329 1,784.24
Other expises ’ 500258 5,661.38 #o0h9y 0,623.57
Total expezses 15.335.17 - 1,414.74 25.471.11 Conss
5 |Profiv/(Loss) bafore tax (3 - 43 1,852.12 {39003 1,682.96 232,36
6 |Texexpesses i
Cuirent t3x - 163.50 - 574.50
Deferied tax 1389 (5024 4589 2476
7 ENeiFeofif{lost) alter 1ax {5 - 6) 1,638.93 (504,20 1.537.07 (3(7.38)
B Qiber Comprehensive Facome (OCT)
Tivmny tt it ot b vedargifeed to foufit und bon .
Remesunement (osses) on defined benefit placs (oot of tves) Bes) {2509 {3153 {4443
L] Turat comprehensive ineame f{loss) (7 + B) 103508 i "{532.38)] 1,599:52 (3L31H)
] Paid-up equity share capitad (Ewe value Bs. 10 per shaee) 3558121 33.840.00 43.501.22 A3EA000
1 |Paidup Deb Capital Refer nute: 10) F1,31%,06 27,413.24 212806 ALY
12, [Reserves excluding Revaiuativn Reseeves CLTNGE {49,204.12) (12,1841 {(4220017)
B Earnings pac Ecuity shace of pac value of Rs. i0 Each
Basec and diluled (Re, Pez shan fre annualised for the period) $.20 {15) 031 014
1 TDeb/Eyuiry Ratie: (Refer note: ) sy &4 7745 817
15 Jhen $envice Coveragr Ratic (Refer note: 7} LB G467 LT L0
16 Intereer Service Coverage Ratio Rifer note B) 149 ner L7 LG




GMR Air Cargo and Acrospace Engincering Limited (formerly Jmown a5 GMR-Acrospace Enginecring Limited)

CIN: UJ45201TG2008 PLCOGTI41

Statemnent of Audited Assets and Liabilities

{in'Re Lakhs)

Agat As at
Pardculars March 31, 2020 March 31, 2019
(Refer Notes) (Audited) {Audited)
(Refer Note 2) (Refer Note 2)
1 ASSETS
1) Non-current asseis
Property, plant and equipmernit 14,305.85% 15,632.44
Right-of-use assers 351622 -
Other intangibic assets 1,610.96 1,683.20
Intangible assets under development 121.23 12154
Finzncial assets |
Tnvéstmeats IB,UB_. .00
Oiher finpneial assers 111.75 11581
Deferred tax assets fnet) - 20
Non-current tox assets (neg) 3,287.09 2,299.76
Qther aon-cusrent assets 6B4.33 40658
23.647.43 15,750,035
b) Current nssets
Inventonies 4,325,340 3,308.33
Financial assets
Invesanents 6;375,49 301,56
Trade recewables £,356.99 4,507.07
Cash and cash equivalents 1,362:39. 55490
Bank balances vther than cash and cash equivalints 503.3% 347400
Loans > 5,000.00,
Other financial assets 946.74 B59.01
Cutrent tax asscts fel) 17064 172,68
Orther curzent asseis 59815 45354
1964403 | 18,691.45.
TOTAL ASSETS {a+b} 4429146 38.481.48.
2 EQUITY AND LIABILITIES
a) Equity . HE
Share capits 47,383.09 33,840,001
Share Capital suspensc (Refer Note 2) = 16,993.09
Other equity (47.738.61) {48 208.12)
‘Total equity {355.52) {3,375.03)
b) Non-cusrent Habilities
Financial Habilitics
Long tcem Borowings Z1429.06 2741320
Eease Linbiiitics 3,002.85 ~
Povisivns BLOS U9.76
30,531,956 27,513.08
<} Current liabilities
Financial liabilities
Shost term Bormowings - 2,792.99 ;
Trade payables
(3} total outstzading daes of micro enterprises and small enterprisces; 12,60 3824
(i1} total owtstanding ducs of creditors other fin micto enterprises and small enterprises 946442 5,750.30
Lease Liabilities 1,323.26 “
Other fznancial isbilitics 200.91 462.9G
Brovisions 38625 1076
Other cuzrent liabiines 1,747.54 061.21
13,135,02 14,343.44
TOTAL EQUITY AND LIABILITIES {:+b+c_)‘ 43,291.46. 3848148




Qv..“
Lraatea el £ AR U0 U H{GUUT § LEU3 3 JoTrimeau 3q S 1w s QU JO SIURQUTE D1 30 $33558 30 Aypdaasionds g1 o1 Sunsge sjuaagsnipe fur Spnpul Jou op pue siseq wasee)) Swag wo paacdad ©aaq sy g asauy ifuipraaay

S U ORI JU} TV L) 61 SUE] DELT 1L JO s pasoly soy fuedaiary ORg g (It papu
U] S 42 O pUL e Sy st syuawainhiar juroen e 3 3 01 SaedieT 0l (o oo [RIDEEHRY SISRUKG0D 5T PIUIFE0D S5 (TYHD,) PrUET Lodny ROOQEITIR] PrqeIpiy RIS WIOHRpY

aai s Famagy Iap (Y Agi I pue st g

wamad Fonsoo ayr ur yirom 136 wasod sang e Seedun:) w1 aRE P sondumssy uiasuo Sl sy uo Suaosn Jwrgiodiy ol g 3] Jusalits]y NI IO WK O]

“(suenespdis saifa qua yaen co pad) By IvEDL S omot
"ok 1Y PEER 33200] GlEm paIY 4D AQ putsos uong svp weklond goags Sedwony Ay iy T pRsh AL R |5 S3G SR BUS SEEMBIGEY 1 JD2US 0) SR, YSTD JARIRY ILAOFNS st 31 *Suonafosd moy s i Swmprpsn sesd Suwes sq 903 sogd
$SILLSHEY IGF W pAseq puy 3k TR Jaf oxg v apras siy fuvdwony ny ek seanns 3q ) Pangy ¢ wox 2y duvase jo away>s apsoduny sz Hepoaus seatesdo sptyad ysijqusa pur sueuzodo wod) auan vy aacdur vy FAARVOML [r)aard
USERIPLN S JuSLaiviep Y PAPOID LY $RIQ St YIN-IAE S AR (SRR GESTG S St STUT 'TE Yam Jk s6) SO ALIGHL El '$Y 70 Buneaak gwpop mwaunsoipe sonrurdiowe Tupoain] sass0) paignwnsse sey Sueduing g '0Z0T “JE PN I8 5y

UGBS AR G OZOE ‘LK YEEY 3T Y 160 O 30 e oy wt paanhas 1ammrdiy o 85 ALD0T IR MDA I JO 51 TEIOTCUTI D43 DAOGE FIBOLIRL 1 SIINTHE TUdwdEuLus SN0 PUT ‘SICIMC] 30 PHEOY Ay £g parosdde puz Jusendesesy oy Ay suep
TUDLISFISE UCHIRHED (20F U0 pISEG “PIHISERY-SIRUIGGIINM DY Ui PG OF SO JUa12)pp Fulipuad ssipur Adasuns pausolad oy se Tuswaieoyy Mg, derdwoyy s jo SR Jo p3eeg o 49 panadide pan suogafosd ‘oyd soussag dmemy
gpms pue pvdue oL OLAOD 3 AP0y suorataad ays pow suepd ssausig S3h parspny spy yuawadeuy ML Sespusd 60N P 30 XEgIN0 31 oy fuankasoa D0 QNI A 53 eyt Bunlita ay) 3o i pEdU PR¥SASST Ls[T sey SHRENETTE

eI Prearog o) S 30 pvd v 00 s FEiupTK) Fodiy mp'30 toete

WARGGIPSE U J0 351 34 4o fanjes Tl spwey) saydly A g (190 QWY 0 PANQUAE anEL 24} pasoyar sey Suedu]) 2 Jo suawaioe iy sy ‘paasdun 5§ (107 OYIL I puY ssasse o sauug oy o jo wd st 095 CHIN L
OAZEYE 3y U A0s0p soompadis uz e o) spanidde ansnba1 21 Tuuriqe go wapgued st ususiourgy dnae 3y puee ssnlfard w oz e yenju seaosdde 26 PUT SJUsUoD apua ‘sEansdde Doppitu, o 122005 $ uCREIHIB0D a3 10

| DHTIULT) puaas mpj NI DY) Sy EOAHI B SEY TIRIIGISHOI g 36 FARHERT JSIY DU YPIR ALY B3UTEANIIL T Sseg PUNED MY 89-(,0v0,) Guedwnd ay 30 duedeaod Bupioy o i1 qoig popus nodiy peanesmi] peqaapii gD jo dedwes
Supray ;) prtasy g spodiy Yo w gqy 49 o gl 40 vogsiboe 304 {Ladiy,) #nd o sp0daiony yua menasls 3yRugEp T aNoass sop doost ma goT e Arrageg paisp [Uacen),) $nosgy WD sy A4 prasuo wuswzade 3 o Jutmsisg

samod 7 1w 20 Jopnp spycsd Fuprzaodo ur paymsas g suogzado Hamgend EEULER [pae swancxada wWaIp 2R $i 2a03dun o) ERAMERI [E005 WIREIRPUR s J00Wadean]y 345 Pz07 F1E uaae)y Ie se >F50] PIIVIAINITT jsed
SU AR s L00 QYL | s I3ULy 1Y) 18 GUAR Sew JImEddeRE AT, (E D10 3050 0syE) ) mpuaddy £ SY UL J0 5120 Ul BOUDYSUR] (DHLLE IO ¢ S8 PHOROIDE yen uomsmb e srip suedwior 24 30 DBTEsgns pawaa-Aogn pana
BUHPAL LIy IO WAL FSURUELY 30 3umydg WISOASI0T) It JO SWAT U IEs ays Furmp fovdwin; sy Jg pamibse sen yos BesmiT Sagnopoag poe sodey HUTEHACLY) (YN I 36 F0jLa Bunbaaes o jo wod 355 5K fout]y oy

TP

BFOE T IQUSAR N B0 (5N STUEGINT Y20 [ENOHL N T 08 POE ST 5[ 200 uo () deyasy po1g Arquicg ays oo pacpdn
SE SATIUIGIP |0 ITFUTE 403 LeaBhIsqg PN DA Aoyl ST AUGHIPURT PUE SIS MR YIS (AT, — pasa imoanuy asedsanay e sv vanesy dpaaoy) (RVOVD,) pann Sunsousduzy andionay puy vy Sy g1 0 pranysuw
8 LLVO I0 SMBU3Ga(E AGURIANCT-ON, SRIBIEIPIY "PIMISULE ‘PIRIT PAEY HYVIS GEL] g Tumiq Smarps A pUs GA0q8 i J0 A 1] “Sedrunp np 30 agns Aq [Awdwnd g,/ Ty 0, Sedurndy Semusng ay Jo ssuigey s swtag
aiiawap 2 argpaq Sampaaan Lo, Sueduar pfemag 3 Aq pan sury Bwaq ‘uppeirapuny padawagt sga o S{ATFE AR DY e (4¢3 A0N 130%) [N A paausdds {awayag,) 3 Suniutalyjo awaysg WEOHWOT) 347 o Juensing

Poinpe
WY Su SUHE Gy CALUL Y I aduekg dunomr syusdsng pipdeny d1wyg o PUE UCHIMSEOS ) sk (CTVIHO,) pomiar] Boday [ RuITS] PEQIDRIIT WIS O S SY O LGIO00,) samyg AIBNITL A0 HGHIAR0Ty Spospdaany
S50 REE LS NELBE PUY ~/000°01 Y 30 (50005 STamg PRI AL A0 (IORAdUn] ¥ S35 g6 tL TOUBE /0L £) aHES 224 70 sneys Sk GoTT1e 1 PGS STy et 0 G20 e tprey papua amad Jp s Sfmng

) ) ) ARG Ao I 0 3350 24 41 PRNSU LY JLY GL-RIOE
b spoidd Mapoodsansen 3 10] UORTHUGIU/SIUIBATIS @Pweug NG Spduspzoansr surdua 2 dq eanoadvenar s wand cadq seq vonztssen mp sop dunmmesst ag AN STy - COL SV U 30 suasasubas ags dnsapsuon

SUOLBIuBTy sdwsig K SV P30 ) stpusddy ad s poyt ssimi 3o aoad, yrsapan palunedi woaq 236 S5O AT DU UOHTUIGLIOD SSIUISIN (01003 UOLIKIOD T 1 SHOST5 UNSESUZY 304E Y 31@3 put § 0% ‘of 3quindag papus
Tead gy o 2agas o o8 a3a aad sey Swedwor g 410z 6 ey ne susedunn’y 1o sestiog 2 gien JuDysg 2 Jo ddod pasardde a2 Jo fdeo 2y pay Svdwo] T asgemag por §les 'or 4ol uo RUIE w.nmw ayz Gasosdde sapao e passed
soy (L0 pungu aey Suedwa puonie. g1 °) padi 3o mvp pruzcdde wr g SwedivaT oy s (TIV O,/ Suedwory odimsag, ) PAMUTT AMHPAY. 033y [N 16 worsiup [N Prp2ag) put geday ‘soompaepy ag jo wewsp pue | deedwor
IOTYSULL A, PRI Meand sando por o) TR prgquispaly Wpeey 3o 2w o) paeihas wpen {msgag aysodwnrs sy} mumps susoduiery ¥ pracudde pey R1oz OL Pquemg w0 ploy Sansaaus sip ax dueduon) Ay Jo saopancy o preng oy,

DRUES T U 0L PIUIBAUIN Vi parwst puai i) IR 36 SIS PREEIIONE 2 06 e a6 paes sany fubdton

S 0 SIOUPNY LIS AL TN u:aﬁ.co P mm:_ﬁu:n IR S 101320 (] 3O paroy] u_t;w_ passidide PUT Imnue) iy Sq PANMAZS B3] DAEN] OZ0F 1E QuT[y pIpUD ol B ,ncﬂ&EQU g e PhEE.zsm uﬁ..”_ SHME3Y IFIIUCL] JUGEPUELS 2]

ejpuy ‘eunitue|ay, ‘goj opg « peqeisphy ‘pegrysweyg odiny jeoenvuiaer iypues alzy 'PREIFT ZRS UONTIAY Prquadpdng WIN 4o 101d * 9315 siesadiog) puc pasxsTay
TP LMD TISHTDLTOZSFL INLD
{prnary AnnasaiBuy avedsoray Yy se naouy Apeounap) papart Bepsufug soedunay puz afiey iy gieh

E

WAHON]




L;O
. 'SHASAE JAALTISY SUOPLELL PIPILE MUy $s0) 10 jgead qiem Spunssues pamseaus T
Pt sa01 20 1503100 pastq PIENCs 8 320e00j508 JUDWE0E TN IUTUAEITIE Pue TONTIO[L IIIM0S IOGE SUCEIR iayra o sodind Sy 2 fapeedss nuowdss Ssduisng 31 3o Spwa Sngeaado sy sioponag ey uoepmaagg dunndy gD oy,

{otie7) ) o) 1y prEapAITAND (g
puk {O%) ) Furmieysaary pue areday Wwucuuryy (&
WAOROF $E ROL 8y Pu 3apun shdwlag spqenodiz o) pagommaps sey Soedwosy gy

“wpesado duediior) 24 Jo susistap Sugesado sofow g W skng
UL I Y, SN U 38 Joys un siuteng A8anmis v Juussaadss 1poudios st giu Paprosd so3LU03 10 230geu iy & Tugnisse dpprcifes paih U P o e q thmeado 5 duxdwnn ay),

U0 sy 5 AUt andaifealf jo

SIBEINL Xe) A oy suenedng ssandsp duauo mp

30 WU U S00G I Up PIIGT0IN LD 20w Sey S0 CRLOLT sy Suseladiie 607 ‘60 2aqmanop 40 GL-GIOZ S 24130y POR wmos an susm ayy i st dendwoy sy 4G poarya (ouTg UM} RARDRHR PN (LYTE) FEL Mesaay wmuauy (g

3T | EarUG J6] 307 Bosstauad ar Ronu DU B aPE 030¢] 561 Juulsilgie ou aaeapnid ya spomosi wo pare jawssdsst Supug <6107 o0 SAQUANON U0 RO P14 YAEGY PIPUR el Iy 0] urmas 3 JECHE R Popg sy e jsed
“AURdGTy Jy 1 SRe0s IR SUORPIE D4aL) U5 AL AR SUY ST} Tedaris sty udysmozd oy 'Erauisng Qyly) Suppuaapen palliawap o Jo savso) pranng-ayiaoag sg Junsgusuoay osp Sediun) wg S 050 FIURNG Prasa)-Tylineg oy jo man ug (v
AOYEXEf

“EUDRIIID WSS SRETY 0F ST RIS AN Jqeniw Qaseis o1 moees [ feediun gy pae WEWAIBG 391 30 featedde 3o e U3 be st paremisg 1ag wss] 0 A Jw speapeed qiey 1oy o o 12edua gy,

“spap )
meip 3ajox usaand Berold ¢ st stk 03 Bipqe 50063 201 uo 1qRop Jugudls 3 e Tl SUGNIPLAR A0 SILIAD O FRTEND SISFED SHINTLTIUN [URNEAT O8 BIC 31340 1) PAtiadap sry swaiouryy mp Juswiisse usaoues Hutod Jo wad u igronppy

SERIR 104 1 MO K posbat ssustimedus ou oy papnpseen soy juawabeeerg D0 OUIE N 3% U wEdsE Rundul Vo G L IAOD
40 L30din 2 JU Sarl) o) WRNRES TUS1ED I 6 BORYUN0) UL JO SITIN0S JEAINED Sur LRI 330 3 JUa00TEG 3538 Jo paosdide o 2ep ayu -3 Heeduos ayp wapord sep Jo 350EY FEORNUOI NWAUOID IGEWAH P jegod Sy s SR
My u_.ammo.._ o1 O3 Feniaa stropdermsyg ) tadopasp 13 Rep Y5 ImyTg SoneTna o osk e S1OI/AT Jo samges S lars 3o Hipguisaana sy Smssysse sy dpwapwed aus uwy RSP AV 20 S50 HYss0L dgs PIIILISNOS sxp duedwey ;)

soappnil g pue snsks Aages 19005 0F Gupaype on pree suazrasdo g pounmas sey fredwnn 3 Ao PUBLSHE WS 0 3213 o} suagidinip wegs fddog pue saanodinm Jo Sgqaseaou

1 PRI S duis 38 0] pey fueduren 3g ) sanaaas (e s oy sen staumsay AR 5T pot SYLISE jo WMIHRERO] C1 3 PISADU] PUSIP QYN SE I J0 uad purdp mox) PRI $53] SOMINE SuRwIs sy ol Ny Ut 9uKng
(O} pegascy put medsy amesisgy gy, suaemda s fuduny B payauhis fpsesodiam pey GEOF “C7. YRR WOY PIa0jL waopyao] apen Lmoy s suordasp pakas oI (GEAOD M 44 povnes 32ua(pay 9a8ihq S5 39 360 sl ppan 3y Sy
e wuaiiaquos sk paagsued wag sk auwes 2y por

OZUE I (e PUT GIOZ 'EE PQdang GLOg '0F 20quaidog pape sazienb 341 a¢g {8030 SAS FIMAAG DI SjqRIdaucTPosRdinn T v IR 0UDYME prrpap 1o se Jusdwon s GonQEIp 0y aqepess sigoad jo DATIGE B 1Y

2Ry oudupay Aeagac] JEe o) pambal jut st G0 prsy v Smag Aesineny By SRy MIsdion 10 Lpsmyg A panss; 5100 g1 ANy PREP (RORLSTHS ) UONEIRION B3 TR

“Apazaadsza gag 0F quelag pus

S102 g saquiythy papud il way tida sany ep of ead PAHPDEAL D PG SAiondsis GUYEC L IEIY PUE OO YOTEIY POSUA 368 [moupul Y oz 5o sanly Foouegry oyb are 612" e WP PIPUD TEof-ei| PU 33T J 16900 2 30) saxudy g
ROJER TEY ) PGS TG AR HIHLN SHTIUE PU SKRSE [uou i e 36 0S5y [CW03E LY B BURRIALOD 1503 ENIST] ay) s3pin paredasd WY SiAF JURBIIENS 2T,

TP P Guasus sydowsd Tunenosst e Pt (S L) IR0y PRs ST IUnap Uk PRI EYGL P SURASOT B J0 CEL BORa3s 33puTt paquanasd sprepuris Suaunosdy tapug ags i aaupiesst v pracdsid UIDg LY JUIWATIS |
MRS A UF S| PTCL P O BURUTIOWE $3ss e van-e- pha uo ueARSIEdAP PUE SURE| FERGY Sy 03 Hurmnowe saemof 60 Al Ko prauTed

e ddkduaii 3 ) DET LE WAL PRpuR I Ay Suwng) oy o8 Ruop g SEN DK 01 P61 ' 5y J0 Juannsnipr Tinpuodiaoad 2y pur S| HSEn $H51AT 541 1390 0) Sn6 Pouas t seg Gaga 2968 O USRS G JOR "L SagLRaas(] J o pasr)
ZAS WOt peqeapie] MU0 YR Wt 2450 10 MpUII DR 04 JsnbIUODY ST TG, TN JO TIRUTIOWT SIRMGHT DEE PUY SiALE ShGeo0s Y J0 280 D8040l FIR PRAI0E00R dusdwos An Dy L SV DI A1 vemsuen wo {Hiruoray

“Sipopen 35e23 M Hennsvaus a0f oz *f Jdy BB ez Sinaca;on RoMmsous iy St spdertod sse) peunaysp se Sunduns 3y p pojnsis waag
300 5Py UEUTANLIY) 24RERAL00 aip sar € sy faeausdedsad parepa dur sa; pasidpe} Spgm ) o1 wubs Junour ot e pansen pue psswlionn 2z sasn) Jugeado st pagusep Senwaad ssea; 108 630z o ply I8 ((QWsIasse avn-jo-ydng yarosdde
2123ds0aas pogipata 3 Finsn gip gy pur parpdide oy Soednty o) costepnd pre uonumido pazept pee JBIRTY, LT SV PUT sooedax 913 Gy pot GLOT “f {ody Buog woreddy UL J0 MER JUT YR (SISTT |, 911 §F BA] pRdOpe sey duidwnd g

G0 "tE quiidag 3w prine| Sopaoutieg aszdsy prs o Ay HIXH O Pty u_.n_....._u:mm.am anedsoaay WD) et susew a3 padueya siy Suzdwon) myp
(GEE 1€ ey 1e 56 syE] CooLeu} G005 16 PR e

AT (e g 30 peed 23] yuagdn pamaowsm go apaunsepe ue sy e og'ee s BueBadie yava ege] giey SHmegen &nzﬂ.&oﬂu(:n%..uﬁn:ra_az paaag PAEY ‘pairy SGUYS P3acy O’y PRE (6108°LS YITE[Y 1 SE YN y1 CCEY) 02U T1E
TRV IC 58 SPE] B 1oCrSY 30 pred 33 smoxgdu pasnroueus | sudanenipy we I E Suye pogel sy SrnSamiie i ST ALY 10 SIALTIGIQ IPDI0]-BON AGRIEDPIY PLnIds] Pas) e pacy pos'r Fupreasin sisadas edea 1qap di preg

(RG] 0D up PO sfuinauog (w05 T JU LMW U pue stuincazog bea) Puof) 103 PIsang / esdy JUSIIRT) Pt 1031T00 Lo, stuosanda ot 39eniee sy

sumamag wimy Gy oo Ay e pus s@mauzon wizl Foo] wo jsaanju aaigay s@ubae (g oney SBe1aann 2193 18319
*[umanng wi) Joo) Jo seueds Edsmag+ Srmossog wasy dug) oo 1sping) /xR pus hinnoiuog weal Seo) wo e a1opeg shue (eq) oney oiimasan muag s
“faabaage pue ssuadsns |mides 1e marde) armyg by Qs o L Gonggqun o v PIpuE sTulmoabg ey Sao] 3o sauea s pur Shumoaeg wes Jung pg oawy) mby e

8t

i

n
£

kL

£l

FAs
13

o n o




5

-aroym  se Avediuon

DUf 30 \(AFA (PRURU AusEpuRs Ay Buhussad pue Fuuedssd 10y prdepe swied Buyunoedse oy i Apusojued gt wotuLyur yuawSas gy sasednd Avedwon L
JuatuBlas ssauisna Sue 03 PRI2IOGY 10U JI¥ Y3rymM sl 35uBdXD pue w0 esodiod [esoual apniul UM PRIAOTL

SwIg pIEIn|RIUY

TIOSH I B6GPIER SMIAP [ED),
- L 108 TLwiag = iy
HUELCGE SYGLbLE SA1qe sEEao{eur
EPOOZE: AZIET adie’y i
1 6L9EFS 686641 QU
IS " SondIG e uanidag]
| 85°1aY'SE OFISTEY S1255¢ [£101
B 5T WEZ) FUSUIEoE - Jaing
00¥EAT - TLaRA'E SIASSR R MOfRUL
ASEITL DEI6UE oD Y
rfe 03 VS0 OdA,
: EI555E TuawEag
| 0% TLE yan de S Q20T ‘1€ e Je 5y
ECECITET sagpgely poe sissse sl
[ WOAESE (6205} EGROGT XE] J2i3E 1G0ag
T2 DEGE (555t} [EIRT] 6TEL LR X2
(E6598°2] ZETEe) EOVEETS Hog9s1]- 51502 3Jueuld
Y998 et HLTHE 8EHLL . ) F QU001 I
1607 ’ SR ETE Zr199 FO82T OE0IZ'ST S9TIEET C6'0PLEL 1260 ST ey,
g B P RS T e (59 ) JUBWITIE Jopu] 55|
210 90°LRSE 1159 {PRGILT AR DOULEGE 180 TRLEL [THEY'ST .
Eats €2 055 KT '98el ] REE 52456 1TEE6Y LOLES D oy
66-L0E"L JERTELE GE 4501 591681 LGESERY z6'9vE0z 217558 PCIZ0'TL [T
{z avoN aaga) (T 21oN Ka5ou) Frarzseonaen) | Blyzsaonepg) | 0 @aoNsgegl {z apoN Jagay} TUiEE @ T Se0N 1R100) (¥ 23 T 0N sy}
G DT0T “TE YPIIeLy G0 TE Yz O QzegIE ye SIDTIE uziE G0 "I YT [indit g O
FE.ME papua aeak .v_m« ER:%) m_aﬂﬂw hwah..:.ﬁ 204 popuR unwh»mmm—m a9yl 144 Popud umn%vu—.m—ﬂ olj 04 Yoy ﬁbﬂ:u FLETY YT [ Qe papud o3l Y} idg papus um&h..—ﬂﬂ.—— @Y 20g YaEy pipul Humhuw—mt o) 104 |-
. : 1goud jenadag ’ j " ) m::.m_‘...mz Juawdhg ) ) j
mew_x.u e . . DTOL R YOIEW DIPUS TEMA auJi 203

|




-GESPLTED F Nl

‘.H?..:Enwmiﬁu&wcw.uuaamﬁﬁx.

AW Se wmon] Apsawog) panayr] Surssauiiug acedsossy puy 0907 3y TIND
SIHIAUL] JO Pa00g U O Jeydq ue pue [0

GR07 b Ui e(]
peqETaply Dae(d

4%

154 kot 0w - 5538 3d 3o )-arnpe oub adiruETyg
FOETAIS ENT UZHE TLU Y it apadog) a0y sl IIgE o T,

ST R EN

0T LY HIIY BO SRR N 33N

e ] winng R Fs] mssasny ueidiERIN 2Emegee] fasrial wosdaopg jeadey

{omza puz Anu=oh}
o Fiputinity

(e e ainr] vy wcpnd SjqimRpR R

sk (4

[y
L IR PApRS T 3y wpsiz IBaas0 20T EHII

WIS

DZ0T ' 152 pogu s 2004 Spity vnsl sfema amazassgedy]

0RUT 'E 33quidag

sqqeanddy jon

20T 0 Wsery

05 Loy
LLAPE

0202 ‘1€ PRy

L

BLOLITIGHENL ST UG00L 1 3 SN iy
{010 EET] T QUE'L 9 200 S,QDNE

[9E020N66ING 417
. 0001 U 1 HION
(I0BOADSSTNIY #1pyess
DOS'L) Py 3 S gpN

Lt )
{910L0TLEGENL] 245FY
05°LT WO'0L ¥ 294 3,000 48
LLT0sn A0S N SR
LUBEL OGE°LL BY #6) §e1maN [l

Ssaresfuit 1 ausueded -y 96y seop anp ]

GI0T “0F 19qusdag

G5UE ‘08 2quadag

aazomisean) s
0oLy | ooy swacy o
{£30R0ADS SN sipfer]

ELRIL 008°LL w30y saN (e

i

LR
ST

4ot 30 pred uaaq sy o)

BT IIIR PUT SIIMUSEIE HORNALT-IBN 10 st
J0 a0t 30 wevubed o w0 aep up AR
GEOL 15 Ly 00 sE o mbangagy]

RAOYE § sy S S 5

S2aNEGH DQUFASUNI-00N 30 25K OF AGEPLNE JANT) 130

panun UE0f 2 st qusianivyyao. ¢

GLOE F0 FIGUASON PILTH 33553
SPIFY GOF L2 “EY IO PAUSSE ¥, 0N 30 Sumes 3ip3as mopad
GLOT "G [y PR sua) pHsarT v ad sefiio 1
VIRl J0 st 5 0t 30 Soaite 1ipans g

3RSy ST PRI BEATy

Jond it ket

.
TN

YR 1HES M) J0 TP S UoUTFaT T @ Payss uawssg 07

i
|




