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To The Members of GMR Airport Developers Limited 

Report on the Audit of Financial Statements 

Opinion 

1. We have audited the accompanying financial statements of M/s. GMR Airport Developers 
Limited March 31, 2024, the Statement 
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity 
and the Statement of Cash Flows for the year then ended, and a summary of the material 
accounting policies and other explanatory information. 

 
 

2. In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid  financial statements for the year ended March 31, 2024 give the information required 

and give a true and fair view in 
conformity with the accounting principles generally accepted in India including Indian 

of the state of affairs 
(financial position) of the Company as at March 31, 2024, and its profit (financial performance 
including other comprehensive income), its cash flows and the changes in equity for the year 
ended on that date. 

Basis for Opinion: 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further described in the 

 section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 

our audit of the financial statements under the provisions of the Act and the rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion.  

 
 

4.
comprises the information included in the Annual Report, but does not include the financial 

The Annual Report is expected to be made available 
to us after the date of this auditor's report.  
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Our opinion on the 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 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 financial statements, or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. 
 
When we read the Annual Report, if we conclude that there is a material misstatement therein, 
we are required to communicate the matter to those charged with governance. 
 

Responsibilities of Management and Those Charged with Governance for the Financial Statements: 

5. The accompanying  
Directors. 
of the Act with respect to the preparation of these financial statements that give a true and fair 
view of the financial position, financial performance including other comprehensive income, 
changes in equity and cash flows of the Company in accordance with the accounting principles 
generally accepted in India, including the (Ind AS) specified under section 133 of the Act. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgements 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 accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 
 

6. In preparing the financial statements, the management and Board of Directors are  responsible for 

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.  

7.
process. 

 

8. Our objectives are to obtain reasonable assurance about whether the financial statements as a 

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 financial statements.  
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9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
(i) Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
 

(ii) Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 
  

(iii) Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

(iv) 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

bility to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

future events or conditions may cause the Company to cease to continue as a going concern. 

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

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

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

12. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
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Report on Other Legal and Regulatory Requirements: 
 

13. 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 company has not paid any remuneration except sitting fees to its directors during the year. 

14. 20 
Government of India in terms of sub section (11) of section 143 of the Companies Act, 2013, we 

 - A
to the extend applicable.  
 

15. As required by Section 143(3) of the Act, we report that: 

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

b) In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books, except for the matters stated in 
paragraph 15(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and 
Auditors) Rules, 2014 (as amended). 

 

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

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. 

 

e) On the basis of written representations received from the directors as on March 31, 2024 taken 
on record by the board of directors, none of the directors are disqualified as on March 31, 2024 
from being appointed as directors in terms of section 164(2) of the Act. 
 

f) With reference to the maintenance of accounts and other matters connected therewith, 
reference is made to our remarks in point 15(b) above on reporting under section 143(3)(b) of 
the Companies Act, 2013 and point 15(h)(vi) below on reporting under Rule 11(g) of the 
companies (Audit and Auditors) Rules, 2014 (as amended); 
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g) With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our 

-  on the 

reference to financial statements. 
 

h) 
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 statements  (Refer Note 27 to the financial statements), 
 

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

iii. There were no amounts required to be transferred to the Investor Education and Protection 
Fund by the Company during the year ended March 31, 2024. 

iv.  
a. The management has represented that, to the best of its knowledge and belief, other 

than as disclosed in the notes to the Financial Statements, no funds have been 
advanced or loaned or invested (either from borrowed funds or securities premium 
or any other sources or kind of funds) by the Company to or in any persons or 

whether recorded in writing or otherwise, that the intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on 
provide any guarantee, security or the like on behalf the Ultimate Beneficiaries; 
 

b. The management has represented that, to the best of its knowledge and belief, other 
than as disclosed in the notes to the Financial Statements, no funds have been 
received by the Company from any persons or entities, including foreign entities 

otherwise, that the Company shall, whether directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the 

like on behalf of the Ultimate Beneficiaries; and 

c. Based on such audit procedures performed as considered reasonable and 
appropriate in the circumstances, nothing has come to our attention that causes us to 
believe that the management representations under sub-clauses (a) and (b) above 
contain any material misstatement. 

v. The Company has declared dividend during the year ended March 31, 2024 and complied 
with section 123 of the Companies Act, 2013.  
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vi. Based on our examination which included test checks, the Company has used 
an accounting software SAP ERP for maintaining its books of account which has a feature 
of recording audit trail (edit log) facility and the same has operated throughout the year 
for all relevant transactions recorded in the software, except that the audit trail logs for 
direct changes in data at database level for accounting software is available only for 7 
days. Further, during the course of our audit we did not come across any instance of audit 
trail feature being tampered with in respect of the accounting software where such 
features is enabled, and logs maintained. 

 
 
 

 For K.S Rao & Co.,  
 Chartered Accountants 
 
 

ICAI Firm Registration No: 003109S 
 

 
 

 
 
 
 

               Hitesh Kumar P 
 
Place: New Delhi 

Partner 
Membership No. 233734 

Date:  May 27, 2024 UDIN No: 24233734BKDGLJ3281 
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Appendix - A to the Independent Auditor s Report 

The Appendix referred to in Independent Auditor s Report to the members of the Company on the 
financial statements for the year ended March 31, 2024, we report that: 

(i) and Intangible Assets 
 

(a)  

A. The Company has maintained proper records showing full particulars, including 
 and 

relevant details of Right-of-use assets. 

B. The Company does not have intangible assets and accordingly reporting under this 
clause is not applicable. 

(b) The Company has the program of physical verification of PPE and right-to-use assets so 
to cover all the assets once in every three years and to deal with material discrepancies 
identified on such verification which, in our opinion, is reasonable having regard to the 
size of the Company and the nature of its assets. 
 

(c) According to the information and explanations given to us and on the basis of our 

properties, accordingly the provisions of clause 3(i)(c) of the order are not applicable to 
the Company. 

 

(d) The Company has not revalued any of its Property, Plant and Equipment (including 
right-of-use assets) during the year. 

(e) No proceedings have been initiated during the year or are pending against the Company 
as at March 31, 2024 for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder. 

(ii)  
(a) As explained to us, the inventories were physically verified during the year by the 

management at reasonable intervals and no material discrepancies were noticed on 
physical verification. 

(b) As per the information and explanations provided to us, the Company has been 
sanctioned working capital limits in excess of five Crores on the basis of security of 
current assets and movable assets. However, the company is not required to submit 
quarterly stock statements or receivable statements. Hence reporting under this clause 
is not applicable. 
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(iii)  
 

(a) The Company has not provided loans or advances in the nature of loans or stood guarantee 
or provided security to any other entity during the year. Accordingly, reporting under this 
clause is not applicable.  

(b) As per the information and explanations provided to us, the company has not provided 
any guarantees , loans or advances in the nature of loans and made investments. 
Accordingly, reporting under this clause is not applicable. 

 
(c) In respect of loans granted by the Company, the schedule of repayment of principal and 

payment of interest has been stipulated and the repayments of principal amounts and 
receipts of interest have generally been regular as per stipulation except for the below. 

                            (  in Lakhs) 

Name of the Entity 
Interest 

Due 
Due 
Date 

Remarks 

GMR Power and Urban Infra 
Limited 502.83 Monthly Due from May '23 to 

Mar'24 
GMR Generation Assets Ltd 497.78 Monthly Due from Jul '22 to Mar '24 
GMR Aerostructure Services Ltd 920.25 Monthly Due from Feb'23 to Mar'24 
  1920.86    
* The above amounts are outstanding as on March 31, 2024. 

(d) In respect of loans granted by the Company, the overdue amount remaining outstanding 
for more than 90 days as at the balance sheet date is disclosed below and the Company has 
taken necessary steps to recover the same. 
                                                                                                                                        (  in Lakhs) 

No of cases 
Principal Amount 
overdue 

Interest Overdue Total Overdue Remarks 

        37                -    1524.88 1524.88   

(e) The company has extended the loans during the year and details of the same are as follows: 
-                                                                                                                                      (  in Lakhs) 

 
 
 
 
 
Name of 
the Parties 

Aggregate 
amount of 
loans or 
advances in 
the nature of 
loans granted 
during the year 

Aggregate 
Overdue amount 
settled by 
Renewal or 
extension or by 
fresh loans 
granted to same 
parties 

Percentage of the 
aggregate to the 
total loans or 
advances in the 
nature of loans 
granted during 
the year 

 
Remarks 

GMR Aerostructure 
Services Limited 

- 6,700.00 -  
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(f) The Company has not granted any loans or advances in the nature of loans either repayable 
on demand or without specifying any terms or period of repayment during the year. Hence, 
reporting under clause 3(iii)(f) is not applicable. 
 

(iv) In our opinion and according to the information and explanations given to us, the Company 
has no loans, investments, guarantee and security which meets the requirements of section 185 
and 186 of the Act.  
 

(v) According to the information and explanations given to us, the Company has not accepted 
deposits and does not have any unclaimed deposits within the meaning of Section 73 to 76 of 
the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, 
the provisions of the clause 3 (v) of the Order are not applicable.                                                             
 

(vi) The Central Government has not prescribed the maintenance of cost records under section 
148(1) of the Act, for any of the services rendered by the company. 
 

(vii)  
(a) According to the information and explanations given to us and according to the records as 

produced and examined by us, in our opinion, the Company is regular  in depositing with 
appropriate authorities the undisputed statutory dues including  provident fund, 

material statutory dues, as applicable, and there are no arrears of outstanding statutory 
dues as at  March 31, 2024 for a period of more than six months form the date they become 
payable. 
 

(b) According to the information and explanations given to us, there are no dues in respect of 
income tax, sales tax, service tax, value added tax, goods and service tax, customs duty, 
excise duty, cess which have not been deposited on account of dispute except for the below: 

Name of the 
Statute 

Nature of 
Dues 

Amount 
Involved 

(In lakhs) 

 

Amount 
Unpaid 

(in Lakhs) 

Period for 
which the 

amount 
Relates 

Forum where 
Dispute is pending 

Service tax Income tax 92.95 92.95 April 2016  
June 2017 

CESTAT (Appeals), 
Hyderabad 

(viii) There were no transactions relating to previously unrecorded income that have been                                                                                    
surrendered or disclosed as income during the year in the tax assessments under the Income 
Tax Act, 1961. 

 
(ix)   

(a) According to the information and explanations provided to us, the Company has not 
defaulted in repayment of dues to the financial institution, banks or any lender. 
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(b) According to the information and explanations provided to us, the company has not been 
declared wilful defaulter by any bank or financial institution or other lender; 
 

(c) The Company has applied the term loans for which the loans were obtained. 
 

(d) On an overall examination of financial statements of the Company, funds raised on short-
term basis have, prima facie, not been used during the year for long-term purposes by the 
Company. 
 

(e) The Company does not have subsidiaries, associates or Joint ventures. Hence reporting 
under this clause is not applicable. 
 

(f) The Company does not have subsidiaries, associates or Joint ventures. Hence reporting 
under this clause is not applicable. 

(x)  
(a) According to the information and explanations given by the management, the Company 

has not raised moneys by way of initial public offer or further public offer or debt 
instruments and hence the reporting under clause 3 (x)(a) is not applicable. 
 

(b) During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause 3(x)(b) of the Order is not applicable. 
 

(xi)  
(a) Based upon the audit procedures performed for the purpose of reporting the true and fair 

view of the financial statements and according to the information and explanations given 
by the management, we report that no fraud by the Company or no fraud on the Company 
by the officers and employees of the Company has been noticed or reported during the 
period. 
 

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with 
the Central Government, during the year and upto the date of this report. 
 

(c) According to the information and explanations provided to us, during the year the 
Company has not received any whistle blower complaints. 

 

(xii) In our opinion and according to the information and explanations given to us, the Company 
is not a Nidhi company. Accordingly, the provisions of clause 3(xii) of the order are not 
applicable to the Company and hence not commented upon.  
 

(xiii) According to the information and explanations given by the management, transactions with 
the related parties are in compliance with section 177 and 188 of Companies Act, 2013 where 
applicable and the details have been disclosed in the notes to the financial statements, as 
required by the applicable accounting standards. 
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(xiv) According to the information and explanations given to us and on an overall examination of 
the books of account: 

 
(a) In our opinion the Company has an adequate internal audit system commensurate with the 

size and the nature of its business. 
 

(b) We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of our 
audit procedures. 

 
(xv) According to the information and explanations given to us and based on our examination of 

the records of the Company, the Company has not entered into non-cash transactions with 
directors or persons connected with him as referred to in section 192 of companies Act, 2013. 
Accordingly, paragraph 3(xv) of the Order is not applicable.  
 

(xvi)  
(a) In our opinion, the Company is not required to be registered under section 45-IA of the 

Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi) of the Order is not 
applicable. 
 

(b) In our opinion, the Company is not conducting any Non-Banking Financial or Housing 
Finance activities. Hence, reporting under clause 3(xvi) (b) of the Order is not applicable. 
 

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made 
by RBI. Accordingly, the provisions stated in paragraph 3(xvi)(c) of the Order are not 
applicable to the Company. 
 

(d) According to the information explanation provided to us, the group has two CICs as a part 
of its group. 
 

(xvii) The Company has not incurred cash losses during the financial year covered by our audit and 
the immediately preceding financial year. 
 

(xviii) There has been no resignation of the statutory auditors of the Company during the year. 
 

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets 
and payment of financial liabilities, other information accompanying the financial statements 
and our knowledge of the Board of Directors and Management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the audit report 
indicating that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We further 
state that our reporting is based on the facts up to the date of the audit report and we neither 
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give any guarantee nor any assurance that all liabilities falling due within a period of one year 
from the balance sheet date, will get discharged by the Company as and when they fall due. 
 

(xx)   According to the information and explanations given to us, the Company does not have any 
unspent amount in respect of any ongoing or other than ongoing project as at the end of the 
financial year. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the 
Company. 
 

(xxi) The reporting under clause 3(xxi) is not applicable in respect of audit of financial statements of 
the Company. Accordingly, no comment has been included in respect of said clause under this 
report. 

  
                    For K.S. Rao & Co., 

 Chartered Accountants 
 ICAI Firm Registration no: 003109S 

  
  
 Hitesh Kumar P 
 
Place: New Delhi 

Partner 
                    Membership No: 233734 

Date:  May 27, 2024 UDIN No.: 24233734BKDGLJ3281 
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Appendix - B to the Independent Auditor s Report 

-section 3 
of Section 143 of the  

We have audited the internal financial controls with reference to financial statements of M/s. GMR 
Airport Developers Limited March 31, 2024 in conjunction with our audit of 
the financial statements of the Company for the year ended on that date. 

Responsibilities of Management and Those Charged with Governance for Internal Financial 
Controls 

Board of Directors is responsible for establishing and maintaining internal financial 
controls based on the internal control with reference to financial statements criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 

maintenance of adequate internal financial controls that were operating effectively for ensuring the 

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Act. 

 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 
to financial statements based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls over Fin issued 
by ICAI and the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent 
applicable to an audit of internal financial controls with reference to financial statements. 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 with reference to financial statements and their operating effectiveness. Our audit of 
internal financial controls with reference to financial statements includes obtaining an understanding 
of internal financial controls with reference to financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 

assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

statements. 
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Meaning of Internal Financial Controls with reference to financial statements. 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial controls with reference to financial statements includes 
those policies and procedures that, 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, 
use, or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to financial statements. 

Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation 
of the internal financial controls with reference to financial statements to future periods are subject to 
the risk that the internal financial controls with reference to financial statements may become 
inadequate because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, an adequate internal financial controls with reference to 
financial statements and such internal financial controls with reference to financial statements were 
operating effectively as at March 31, 2024, based on the internal financial controls with reference to 
financial statements criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial 
Reporting issued by the ICAI. 

  
For K.S Rao & Co., 

 Chartered Accountants 
 ICAI Firm Registration No: 003109S 

  
 

  
 Hitesh Kumar P 
 
Place: New Delhi 

Partner 
Membership No: 233734 

Date:  May 27, 2024 UDIN No.: 24233734BKDGLJ3281 



Notes
 As at

 March 31, 2024 
 As at

 March 31, 2023 
ASSETS

(1) Non-current assets
3 5,520.35                           6,014.99                           
4 1,169.25                           1,332.79                           

5A -                                    5,500.00                           
5B 13,589.39                         16,578.64                         
5C 2,213.25                           121.77                              

16C 476.09                              257.92                              
6 3,436.57                           2,057.21                           

26,404.90                         31,863.32                         
(2) Current assets

8 339.48                              241.66                              

5A 6,020.78                           1,003.89                           
9 5,648.42                           5,112.15                           

10A 1,525.29                           656.22                              
10B 758.99                              733.63                              
5B 15.87                                8,420.73                           
5C 2,313.33                           2,348.70                           
7 -                                    256.47                              
6 1,574.64                           1,056.61                           

18,196.80                         19,830.06                         
Total Assets 44,601.70                         51,693.38                         

EQUITY AND LIABILITIES
Equity

11 1,019.69                           1,019.69                           
12 15,335.62                         10,961.03                         

Total Equity 16,355.31                         11,980.72                         

Liabilities
(1) Non-current liabilities

Financial Liabilities
    - Borrowings 13A -                                    9,650.99                           
    - Lease liabilities 13B 1,059.55                           1,197.12                           
    - Trade Payables other than other than micro and small enterprises 13C 1,800.00                           1,800.00                           
    - Other financial liabilities 6D 7,431.78                           6,731.68                           
Provisions 15 1,688.10                           1,476.35                           

11,979.43                         20,856.14                         

(2) Current liabilities
Financial Liabilities
    - Borrowings 13A 6,700.00                           9,425.00                           
    - Lease liabilities 13B 182.96                              149.97                              
    - Trade Payables 13C

Total outstanding dues of micro and small enterprises; and 1,240.74                           1,614.50                           
Total outstanding dues other than micro and small enterprises 6,137.85                           5,763.19                           

    - Other financial liabilities 13D 332.57                              320.69                              
Other current liabilities 14 1,185.41                           1,266.69                           
Provisions 15 331.53                              316.48                              
Current tax Liabilities (net) 16 155.90                              -                                    

16,266.96                         18,856.52                         

Total Liabilities 28,246.39                         39,712.66                         
Total Equity and Liabilities 44,601.70                         51,693.38                         

Summary of material accounting policies 2
The accompanying notes are an integral part of the financial statements.

As per our report of even date

For K.S. Rao & Co.,
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Hitesh Kumar P M.L.N.B Prasad Ravi Bhatnagar
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Prabhakara Rao Indana Ashish Kulkarni
Director Company Secretary
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Place: New Delhi Place: Hyderabad

Gadi Radha Krishna Babu
Director
DIN: 02390866
Place: New Delhi

Date: May 27, 2024 Date: May 27, 2024 Date: May 27, 2024

GMR Airport Developers Limited
CIN: U62200HR2008PLC098389

Balance sheet as at March 31, 2024
(All amounts in Indian Rupees lakhs, except as otherwise stated)

    - Other financial assets

Property, plant and equipment
Right of use assets
Financial assets

    - Investments
    - Loans

Deferred tax assets (net)

Inventories
Financial assets
    - Investments
    - Trade receivables

Other non-current assets

    - Cash and cash equivalents

For and on behalf of the Board of Directors
GMR Airport Developers Limited

    - Loans
    - Other financial assets

Other current assets

Equity Share Capital

    - Bank balances other than cash and cash equivalents

Current Tax assets(net)

Other Equity



 Notes  
 For the year ended   

March 31, 2024 
 For the year ended   

March 31, 2023 

Revenue From operations 17                               40,107.87                        29,976.94 
Other Income 18                                 3,264.45                          2,323.25 
Total Income (I) 43,372.32                             32,300.19                       

Expenses
Revenue Share 1,006.64                               801.80                            
Cost of materials consumed 19 313.19                                  324.37                            
Operating and Maintenance Expenses 20 12,006.07                             8,566.95                         
Employee benefits expense 21 13,896.46                             11,509.38                       
Other expenses 22 4,215.64                               4,417.74                         
Total expenses (II) 31,438.00                             25,620.24                       

Earnings /(loss) before finance cost, tax, depreciation and 
amortisation expenes (EBITDA) and exceptional items (I-II)

                              11,934.32                          6,679.95 

Finance costs 23 2,551.78                               1,614.08                         
Depreciation and amortisation expenses 24 823.91                                  870.69                            
Profit/(loss) from continuing operations before exceptional items 
and tax expenses 

8,558.63                               4,195.18                         

Exceptional items -                                        -                                 
Profit/(loss) from continuing operations before tax expenses  8,558.63                               4,195.18                         
Tax expense:
Current tax 16A 2,317.64                               974.38                            
Deferred tax 16A (206.79)                                 86.83                              
Income tax expense 2,110.85                               1,061.21                         
Profit/ (loss) for the Year 6,447.78                               3,133.97                         

Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gain/(loss) on defined benefit plans (45.17)                                   (81.47)                            
Income tax effect 11.37                                    20.50                              
Total other comprehensive income/(loss) for the year (33.80)                                   (60.97)                            

Total comprehensive income for the year 6,413.98                               3,073.00                         
Earnings per equity share
Basic and diluted 25 63.23                                    30.73                              
Summary of material accounting policies 2
The accompanying notes are an integral part of the financial statements.

As per our report of even date
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Prabhakara Rao Indana Ashish Kulkarni
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Director
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Date: May 27, 2024 Date: May 27, 2024 Date: May 27, 2024

For and on behalf of the Board of Directors
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GMR Airport Developers Limited
CIN: U62200HR2008PLC098389

Statement of Profit and Loss for the year ended March 31, 2024
(All amounts in Indian Rupees lakhs, except as otherwise stated)







Equity share capital Share premium Retained earnings Total

As at April 1, 2022 1,019.69                      510.69                                      7,377.34                        7,888.03                        
Add: Profit for the year                                  -   -                                           3,133.97                        3,133.97                        
Add: Remeasurement of post-employment benefits obligations 
including  income tax effect

                                 -   -                                                                       (60.97) (60.97)                            

Less: Dividend                                  -   -                                           -                                 -                                 
As at March 31, 2023 1,019.69                      510.69                                      10,450.34                      10,961.03                      
Add: Profit for the year -                               -                                           6,447.78                        6,447.78                        
Add: Remeasurement of post-employment benefits obligations 
including income tax effect

-                               -                                                                       (33.80) (33.80)                            

Less: Dividend -                               -                                           2,039.39                        2,039.39                        
As at March 31, 2024 1,019.69                      510.69                                      14,824.93                      15,335.62                      
The accompanying notes are an integral part of the financial statements.

As per our report of even date

For K.S. Rao & Co.,
Chartered Accountants
ICAI Firm registration number: 003109S

Hitesh Kumar P M.L.N.B Prasad Ravi Bhatnagar
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Place: New Delhi

Prabhakara Rao Indana Ashish Kulkarni
Director Company Secretary
DIN: 03482239 Membership no.: FCS10026
Place: New Delhi Place: Hyderabad

Gadi Radha Krishna Babu
Director
DIN: 02390866
Place: New Delhi

Date: May 27, 2024 Date: May 27, 2024 Date: May 27, 2024

GMR Airport Developers Limited
CIN: U62200HR2008PLC098389

Statement of changes in equity for the year ended March 31 , 2024
(All amounts in Indian Rupees lakhs, except as otherwise stated)

For and on behalf of the Board of Directors
GMR Airport Developers Limited

Attributable to the equity holders of the parent
Reserves and surplus













































13 Financial liabilities
A. Borrowings

As at
 March 31, 2024

As at
 March 31, 2023

As at
 March 31, 2024

As at
 March 31, 2023

Term loan (secured)
From Bank:
Indian rupee term loan from banks -                             9,650.99                  -                                   1,725.00                            
Working capital demand loan -                             -                          -                                   1,000.00                            
Term loan (unsecured)
From others:
Loan from related party (refer note a) -                             -                          6,700.00                          6,700.00                            

                                -                     9,650.99                            6,700.00                              9,425.00 

B. Lease liabilities

As at
 March 31, 2024

As at
 March 31, 2023

As at
 March 31, 2024

As at
 March 31, 2023

Lease liabilities                      1,059.55                   1,197.12                               182.96                                 149.97 
                     1,059.55                   1,197.12                               182.96                                 149.97 

C.Trade payables (Refer Note 40)

As at
 March 31, 2024

As at
 March 31, 2023

As at
 March 31, 2024

As at
 March 31, 2023

Micro and small enterprises -                             -                          1,240.74                          -                                     
Other than micro and small enterprises 1,800.00                     1,800.00                  6,137.85                          7,377.72                            

1,800.00                     1,800.00                  7,378.59                          7,377.69                            

Terms and conditions of the above financial liabilities:

D. Other Financial liabilities
As at

 March 31, 2024
As at

 March 31, 2023
As at

 March 31, 2024
As at

 March 31, 2023
At amortised cost
Payable for purchase of Property, Plant and Equipment                                 -   -                          -                                   5.81
Retention money -                                                        214.36                                 210.89 
Capital creditors 7,431.78                     6,731.68                                                    2.22                                     2.22 
Interest accrued and due on borrowings -                             -                                                        115.99                                 101.77 
Total other financial liabilities                      7,431.78                   6,731.68                               332.57                                 320.69 

14 Other liabilities

As at
 March 31, 2024

As at
 March 31, 2023

As at
 March 31, 2024

As at
 March 31, 2023

Advances from customers                                 -                                -                                 297.14                                     2.55 
Tax deducted at source/Tax Collected at source payable                                 -                                -                                 261.60                                 486.99 
Other statutory dues                                 -                                -                                 626.67                                 777.15 

                                -                                -                              1,185.41                              1,266.69 

(i) Trade payables are non-interest bearing and are normally settled on 30 to 60-day terms

CurrentNon - Current

(a) Loan of Rs. 6,700 lakhs from Delhi Duty Free Services Private Limited carries interest rate of 8.00% p.a. w.e.f  January 6, 2022 and the loan will be repayable on 
January 6, 2024 or on demand subject to 30 days prior notice for utilization for its various requirements.Further tenure of the loan was extended for another 
period of three (3) months.

Non - Current Current

(b) During FY 2022-23, the company has obtained Rupee Term Loan facility sanctioned of Rs.12,500 lakhs from ICICI Bank Ltd on December 13, 2022, out of 
which 11,400 lakhs has beeen drawn down on March 23, 2023 and the processing fees of Rs.125 lakhs has been paid. The loan will be repayable in 16 quarterly 
installments commencing from June 30, 2023 to March 31, 2027. The Rupee Term Loan shall be secured in favour of ICICI Bank/Security trustee by way of first 
pari-passu charge over all present and future movable fixed assets and current assets of the Borrower (except BME assets) in a form and manner satisfactory to 
the Lender. First pari passu charge on all the rights, title, interest, benefits claims and demands whatsoever of the Borrower in the project document (BME 
Concession Agreement) of the Borrower. The loan was Pre-paid completely during the year.

GMR Airport Developers Limited
CIN: U62200HR2008PLC098389

Notes to the Financial Statements for the year ended March 31, 2024
(All amounts in Indian Rupees lakhs, except as otherwise stated)

Non - Current Current

(ii)The dues to related party are unsecured and are normally payable within 30 days from the date of receipt of demand

CurrentNon-current

CurrentNon-current



GMR Airport Developers Limited
CIN: U62200HR2008PLC098389

Notes to the Financial Statements for the year ended March 31, 2024
(All amounts in Indian Rupees lakhs, except as otherwise stated)

15 Provisions
As at

 March 31, 2024
As at

 March 31, 2023
As at

 March 31, 2024
As at

 March 31, 2023
Provision for employee benefits

Provision for compensated absences 1,241.41                     1,101.76                                                315.78                                 301.90 
Provision for superannuation fund -                             -                                                          15.75                                   14.58 
Provision for gratuity                         446.69                      374.59 -                                   -                                     

                     1,688.10                   1,476.35                               331.53                                 316.48 

16 Current tax Liabilities (net)
As at

 March 31, 2024
As at

 March 31, 2023
Provision for Income tax (net)                               155.90                                        -   

                              155.90                                        -   

 Income Tax
As at

 March 31, 2024
As at

 March 31, 2023
A. The major components of income tax expense are
Statement of profit and loss:
Current income tax:
   Current income tax charge 2,317.64                          974.38                               
   Current income tax charge earlier years -                                   -                                     
Deferred tax:
Relating to origination and reversal of temporary differences (206.79)                            86.83                                 
Income tax expense reported in the statement of profit or loss 2,110.85                          1,061.21                            

As at  March 31, 2024 As at  March 31, 2023
Accounting profit 8,558.63                          4,195.18                            

Tax at the applicable tax rate of 25.168% (31.3.2023: 25.168%) 2,154.04                          1,055.84                            

Tax effect of income that are not taxable in determining taxable profit 
/ allowable expenditure that are not part of Book profit: 
Amount disallowance u/s 43B -                                   -                                     
Notional Ind AS adjustments (112.90)                            (4.19)                                  
Others (5.29)                                -                                     

Tax effect of expenses that are not deductible in determining taxable 
profit: 
Donations - 80G 73.04                               16.11                                 
Disallowed Expenses 1.95                                 -                                     
Effect of change in tax rate -                                   (6.55)                                  
Income tax expense reported in the statement of profit and loss 2,110.85                          1,061.21                            

C. Deferred tax:

As at  March 31, 2024 As at  March 31, 2023
Deferred tax liability
Fixed assets: Impact of difference between tax depreciation and 
depreciation / amortisation charged for the financial reporting

                              120.56 95.35                                 

Gross deferred tax liability                               120.56                                   95.35 

Deferred tax asset
On account of expenditure charged to the statement of profit and loss 
but allowed for tax purposes on payment basis.

504.34                             353.27                               

Fair valuation of financial instruments                                 92.31 -                                     
Gross DTA                               596.65                                 353.27 
Net deferred tax (liability)/Asset                               476.09                                 257.92 

Non-current Current

The company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred 
tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority.







For the year ended 
March 31, 2024

For the year ended
March 31, 2023

Payment to Auditors 

As Auditor:
Statutory audit fee                                  7.50                                      7.50 
Tax matters                                  3.00                                      1.00 

Other services:
Other services including reimbursement                                  6.92                                      1.28 

                               17.42                                      9.78 

23 Finance Costs
For the year ended 

March 31, 2024
For the year ended

March 31, 2023

Interest on borrowings                           1,409.30                                  761.46 
Interest expenses on financial liability carried at amortised cost                              700.10                                  635.14 
Interest on lease liability                              131.33                                    75.77 
Other borrowing costs                              311.05                                  141.71 

                          2,551.78                              1,614.08 

24 Depreciation and amortisation
For the year ended 

March 31, 2024
For the year ended

March 31, 2023

Depreciation of property, plant and equipment( Refer Note 3) 620.14                            552.93                                
Depreciation of right of use assets (Refer Note 4) 203.77                            317.76                                

                             823.91                                  870.69 

GMR Airport Developers Limited
CIN: U62200HR2008PLC098389

Notes to the Financial Statements for the year ended March 31, 2024
(All amounts in Indian Rupees lakhs, except as otherwise stated)
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25. Earnings per share (EPS): 
 

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

Particulars For the Year Ended 
March 31, 2024 

For the Year Ended 
March 31, 2023 

Profit attributable to equity holders for basic and 
diluted earning 

6,447.78 3,133.97 

Weighted Average number of equity shares used for 
computing Earning Per Share (Basic and diluted) 

101.97 101.97 

Earnings Per Share (Basic and diluted) (Rs) 63.23 30.73 
Face value per share (Rs) 10.00 10.00 

 
 

26. Retirement and other employee benefits 

a) Defined contribution plan: 

Contribution to provident fund and superannuation fund expense are as under: 

For the year ended 
 March 31, 2024 

      For the year ended 
 March 31, 2023 

Contribution to Provident fund  
Contribution to Superannuation fund 

604.95 477.41 
181.55 189.38 

794.33 658.96 
 

b) Defined benefit plans: 

Gratuity liability is a defined benefit obligation which is funded through policy taken from Life insurance 
Corporation of India and Liability (net of fair value of investment in LIC) is provided for on the basis of an actuarial 
valuation on projected unit credit method made at the end of each financial year. Every employee who has 
completed five years or more of 
salary) for each completed year of service. 

 
The following tables summarize the components of net benefit expense recognized in the statement of profit or 
loss/OCI and amounts recognized in the balance sheet for defined benefit plans/obligations: 

 
Net employee benefit expense (recognized in Employee Cost)  

 
 For the year ended   

March 31, 2024 
For the year ended 

March 31, 2023 
 
Current service cost 

 
123.45 

 
114.79 

Interest cost on benefit obligation  21.62 8.21 
Other Adjustment (22.23)  
Net benefits expense 122.84 123.00 

 
Amount recognized in Other Comprehensive Income: 
 
 For the year ended   

March 31, 2024 
For the year ended   

March 31, 2023 
Actuarial (gain)/loss due to DBO experience 16.78 104.29 
Actuarial (gain)/loss due to DBO assumption changes 28.39 (17.21) 
Actuarial (gain)/loss arising during the year 45.17 87.08 
Return on plan assets (greater)/less than discount rate - (5.61) 
Actuarial (gains)/ losses recognized in OCI 45.17 81.47 
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Notes to the financial statements for the year ended March 31, 2024 
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Balance sheet 
 March 31, 2024 March 31, 2023 
Fair value of plan assets  
Defined benefit obligation 

986.24 887.84 
(1,432.93) (1,262.43) 

Plan liability (446.69) (374.59) 
   

Changes in the present value of the defined benefit obligation are as follows: 
  

  March 31, 2024   March 31, 2023 

DBO at the end of the prior period 1262.43 1184.77 
Interest cost 88.98 73.72 
Current service cost 123.45 114.79 
Acquisition (credit) / cost 5.17 32.12 
Actuarial (gain) / loss on Financial Assumption 28.39 (17.21) 

Actuarial (gain) / loss on obligation experience 16.78 104.29 

Benefits paid Including Transfer                                   (92.27) (112.39) 
Closing defined benefit obligation 1,432.93 1380.09 

 
 

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

 
       

 
 
 
 
 

The major category of plan assets as a percentage of the fair value of total plan assets is as follows: 
 

  March 31, 2024      March 31, 2023 
Investments with insurer 100% 100% 

       
 
  Principal assumptions used in determining gratuity obligation  
 

 March 31, 2024      March 31, 2023 
Discount rate (in %) 7.00% 7.30% 
Attrition rate (in %) 
Salary escalation rate (in %) 

5.00% 
6.00% 

5.00% 
6.00% 

 
 
        A quantitative sensitivity analysis for significant assumption as at March 31, 2023 is as shown below: 
 

  March 31, 2024 March 31, 2023 
Discount rate   
Effect due to 1% increase in discount rate 
Effect due to 1% decrease in discount rate 
 
 
 
 

  (90.50) 
103.29 

 
 
 

                          

  (79.68) 
                            90.84 

 
 

                              
                                 

 March 31, 2024      March 31, 2023 
Opening fair value of plan assets 1005.50 910.90 
Expected return on plan assets                                                                                                               67.35 71.12 
Contributions by employer                                    5.66 135.87 
Acquisition adjustment                                                                       - - 
Benefits paid (including transfer) (92.27) (112.39) 
Closing fair value of plan assets 986.24 1005.50 
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Attrition rate 
Effect due to 1% increase in attrition rate 
Effect due to 1% decrease in attrition rate 
 
Salary escalation rate 
Effect due to 1% increase in salary increase rate 
Effect due to 1% decrease in salary increase rate 
 

                          
                          8.90 

(10.00) 
 
 

                            80.35 
(75.23) 

                                
                                9.27 

(10.38) 
 
 

                               72.77 
(67.75) 

   
 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined 
benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the reporting period. 
 
The following payments are expected contributions to the defined benefit plan in the future years: 

 
Year Ending  Amount 
March 31, 2025 208.15 
March 31, 2026 
March 31, 2027 
March 31, 2028 
March 31, 2029 
March 31, 2030 to March 31, 2034 

135.49 
112.17 
152.25 
153.62 
557.03 

 
The average duration of the defined benefit plan obligation at the end of the reporting period is 10 years (March 31, 
2023: 10 years) 

 
c. Liability towards compensated absence is provided based on actuarial valuation and amounts to Rs. 1,557.19 

(March 31, 2023: Rs. 1,403.66). 

The actuarial assumptions (demographic & financial) employed for the calculations as at March 31, 2024 and March 
31, 2023 are as follows. 

  March 31, 2024  March 31, 2023  

Discount rate  7.00%  7.30%  

Salary escalation rate   6.00%  6.00%  

Withdrawal rate  5.00%  5.00%  

27. Commitments and contingencies: 
 

I. Capital and other commitments: 
           
Estimated amount of contracts remaining to be executed on capital account Rs. Nil (March 31, 2023: Rs. Nil) 
 
 

II. Contingent liabilities: 
 

  March 31, 2024  March 31, 2023  

Matter relating to indirect tax under dispute (refer footnotes below (a)) 92.95 92.95 

Claims against the company not acknowledged as dues (refer footnotes 
below (B &C))  

1,346.86 8,332.00 

 1,439.81 8,424.95 
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Unallocated Assets       25,888.13 

Unallocated Liabilities       12,757.32 

Segment Assets         4,680.58       2,967.48   11,065.51    18,713.56 

Segment Liabilities         2,048.77       1,904.85   11,535.44    15,489.06 

Other Information      

Capital Expenditure              75.92          49.57         125.49 

Depreciation and amortization expense            184.23              8.71       630.96         823.91 
 
 
 
For the year ended March 31,2023 

PARTICULARS PMC E&M BME 
Inter segment 
Eliminations 

Total 

REVENUE           

External Sales 11,751.51 10,207.89 8,017.54 - 29,967.94 

Other Operating Revenue - - -  - 

Total Revenue 11,751.51 10,207.89 8,017.54 - 29,967.94 

RESULTS      

Operating Profit 654.66 1,689.69 1,264.66 - 3,609.01 
Profit / (Loss) on Sale of Property,  
Plant and Equipment 

- - - 
 

- 

Segment Results 654.66 1,689.69 1,264.66 - 3,609.01 

Un-allocated Income/(Expenses)      

Other Income - - - - 2,323.25 

Other expenses - - - - 123 

Finance Costs - - - - 1614.08 

Tax Expense - - - - 1,061.21 

Net Profit     3,133.97 

Unallocated Assets     6,568.08 

Unallocated Liabilities     3,056.97 

Segment Assets 34,379.59 1,969.44 8,776.27 - 45,125.30 

Segment Liabilities 24,589.51 1,673.57 10,392.60 - 36,655.69 

Other Information      

Capital Expenditure 48.86 198.76 6,097.54  6,345.16 

Depreciation and amortization expense 103.23 6.53 760.93  870.69 
 

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

 

30. Fair Values 
 

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

Particulars Carrying value Fair value 
As at March 

31,2024 
As at March 31, 

2023 
As at March 31, 

2024 
As at March 31, 

2023 
At Fair Value through profit or 
loss 

    

Investments 6,020.78 1,003.89 6,020.78 1,003.89 
At amortized cost     
Investments - 5,500.00 - 5,500.00 
Loans 13,605.26 24,999.37 13,605.26 24,999.37 
Other financial assets 4,526.58 2,470.47 4,526.58 2,470.47 
Cash and cash equivalents and 
other balances 

2,284.28 1,389.85 2,284.28 1,389.85 

Trade receivables 5,648.42 5,112.15 5,648.42 5,112.15 
Total 32,085.32 40,475.73 32,085.32 40,475.73 

 
Breakup of financial liabilities 
 

Particulars Carrying value Fair value 
 As at March 

31, 2024 
As at March 31, 

2023 
As at March 31, 

2024 
As at March 31, 

2023 
At amortized cost     
Borrowings  6,700.00 19,075.99 6,700.00 19,075.99 
Trade Payables 9,178.59  9,177.69 9,178.59 9,177.69 
Other financial liabilities 7,764.35 7,052.37 7,764.35 7,052.37 
Lease liability 1,242.51 1,347.09 1,242.51 1,347.09 
Total 24,885.45 36,653.14 24,885.45 36,653.14 

 
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. 

 

Assumption used in estimating the fair values: 
 

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. The following methods and 
assumptions were used to estimate the fair values: 
 

The fair values of quoted mutual funds are based on price quotations at the reporting date.  
 

31. Fair value hierarchy 
 
  Quantitative disclosures fair value measurement hierarchy for assets and liabilities: 

  
 Date of 

valuation 
Total Quoted prices in 

active markets 
(Level 1) 

Significant 
observable 
inputs 
(Level 2) 

Significant 
unobservable 
inputs 
(Level 3) 

Assets measured at fair value      
At FVTPL      
Investment in mutual fund 31-Mar-24 6,020.78                6,020.78 - - 
Investment in mutual fund 31-Mar-23 1,003.89                1,003.89  - - 

 
 There have been no transfers between Level 1, Level 2 and Level 3 during the period. 
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Valuation Techniques used to determine the Fair Value: 
Specific valuation techniques used to value financial instruments include the use of quoted market price of Mutual 
funds. 

 
32. Financial risk management objectives and policies 
 

focus is to foresee such risks and seek to minimize potential adverse impact on its financial performance. 
 

Financial risk 
 

operations and to 
trade and other receivables and cash and cash equivalents are derived from its operations.  
 

department that advise on market risk, financial risk and the appropriate financial risk governance framework for the 

financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, 

management purposes are carried out by specialist teams that have the appropriate skills, experience and supervision. 

Directors reviews and agrees policies for managing each of these risks, which are summarized 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 and Demand risk. Financial 
instruments affected by market risk include loans and borrowings, Investments carried at FVTPL and deposits. 
 
The sensitivity analyses in the following sections relate to the position as at 31 March 2024 and 31 March 2023. 
 
The sensitivity analysis have been prepared on the basis that the amount of 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 constant. 
 
The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and other post-
retirement obligations; provisions. The analysis for the contingent consideration liability is provided in Note 27. 
 
The following assumptions have been made in calculating the sensitivity analyses: 

 
 The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market   
 risks. This is based on the financial assets and financial liabilities held as at 31 March 2024 and 31 March 2023. 

 
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 

primarily to the Co -term debt obligations with floating interest rates. 
 

and fixed rate of interest (March 31, 2023: 100%).   The Company 
manages its interest rate risk by recovering the increase in the interest from GMR Airport Infrastructure Ltd (GAL's 
holding company). 
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The exposure of the Company's borrowing to fixed interest rate is mentioned below: 
 

Particulars  March 31, 2024 March 31, 2023 
Term Loans:   
Delhi duty free services Pvt Ltd. 6,700.00 6,700.00 

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

 
Particulars  March 31, 2024 March 31, 2023 

Term Loan from ICICI Bank (net of transaction cost) -   11,375.99 
Working Capital Demand Loan - 1,000.00 

 
 

Interest rate sensitivity 
 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion 

through the impact on floating rate borrowings, as follows: 
 

 Increase/decrease 
in Interest rate  

Effect on profit before tax  

March 31, 2024   
Term Loan from Bank - - 
Term Loan from Bank - - 
   
March 31, 2023   
Term Loan from Bank +0.50% 25.78 
Term Loan from Bank -0.50% (25.78) 

 
 

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 

changes in foreign exchange rates relates primarily to 
 operating activities (when revenue or expense is denominated in a foreign currency). 

 

 
The Company's exposure to foreign currency risk at the end of the reporting period expressed in foreign currency is 
as follows: 
 

Particulars Currencies Exposure 

As at March 31, 2024 
Amount in 

Foreign 
currency (in 

lakhs) 

Rs. in Lakhs 

Trade Payables 

AED 0.00 0.00                                

USD 0.91                        75.90  

EUR 0.24                        21.57  

KWD 0.37                     100.27  
Retention money KWD 0.01                          2.71 

Trade receivables 
KWD 4.43                  1,200.52  
SAR 9.92                     220.60  
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Advances other than capital advances 

AED 0.16                          3.63  

USD 1.74                     145.12  

EUR 0.03                          2.70  

KWD 1.24                     336.04  

Cash and cash equivalents 
KWD 0.36                        97.56  

USD 0.07                          5.84  

AED 0.52                        11.81  
 
 

Particulars Currencies Exposure 

As at March 31, 2023 

Amount in Foreign currency (in 
lakhs) 

Rs. in 
Lakhs 

Trade receivables KWD 1.57 419.59 
Cash and cash equivalents KWD 2.91 779.75                      

 
Foreign currency sensitivity 
 

The following tables demonstrate the sensitivity to a reasonably possible change in foreign currency exchange rates, 

of monetary assets and liabilities are as under: 
 

Foreign Currency March 31, 2024 March 31, 2023 

  Impact on profit before tax Impact on profit before tax 

AED sensitivity     
Increase by 5%                                            0.76    
Increase by 5%                                             (0.76)   
USD sensitivity     
Increase by 5%                                              3.71    
Increase by 5%                                             (3.71)   
EUR sensitivity     
Increase by 5%                                             (0.99)   
Increase by 5%                                              0.99    
KWD sensitivity     
Increase by 5%                                            76.56  59.97 
Increase by 5%                                          (76.56)                                      (59.97) 

SAR sensitivity     
Increase by 5%                                            11.03    
Increase by 5%                                          (11.03)   

 
 
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. 
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Trade receivables 
 

Customer credit risk is managed by the Company as per approved  policy and established procedures and 
controls relating to customer credit risk management. Outstanding customer receivables are regularly monitored and 
any credit to new customers are generally covered by security deposits or bank guarantees.  
 
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 moderate, as its customers are 
broad-based, however, they operate largely in a dependent market. 
 
Financial instruments (security deposits) and cash deposits 
 

and within credit limits assigned to each counterparty. The limits are set to minimise the concentration of risks and 
 

 
 

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 monitors its risk of a shortage of funds using a rolling cash flow forecasts. 
 

The Company assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The 
Company has access to a sufficient variety of sources of funding and debt maturing within 12 months can be rolled 
over with existing lenders, if required. 
 
The table below summarises the maturity profile of the company's financial liabilities based on contractual 
undiscounted payments.  
            

Upto 1 year  1 to 5 years More 
than 5 
years 

Total  

Year ended 31 March, 2024     

Borrowings                   
6,700.00 

- - 6,700.00 

Trade payables 7,111.16 2,067.42 -  9,178.59 
Other financial liabilities 332.57 10,000.00 - 10,332.57 

14,143.73 12,067.42  26,211.15 
    

Year ended 31 March, 2023     
Borrowings 9,425.00 9,775.00 - 19,200.00 
Trade payables 7,377.69 1,800.00 - 9,177.69 
Other financial liabilities 320.69 6,731.68 - 7052.37 

17,123.38 18,306.68 - 35,430.06 
 
 
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's policies and procedures include specific guidelines 
to focus on the maintenance of a diversified portfolio. Identified concentrations of credit risks are  
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controlled and managed accordingly. 
 

33. Capital Management 
 

is to maximise the shareholder value. 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and 
the requirements of the financial covenants. The Company monitors capital using a gearing ratio, which is debt 
divided by total capital plus debt  keep the gearing ratio at an optimal level to ensure that 
the debt related covenants are complied with. 

 
  March 31, 2024 March 31, 2023 

Borrowings 6700.00 19,075.99 
Net debt 6700.00 19,075.99 

  
Capital components   
Equity 1,019.69 1,019.69 
Other Equity* 15,335.62 10,961.03 
Total Capital 16,355.31 11,980.72 
Capital and net debt 23,055.31 31,056.71 
Gearing ratio (%) 29.06% 61.42% 

 
*The above is inclusive of interim dividend of Rs. 10 fully paid equity share (March 31, 2024  Rs. 10)  
 

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 period. 
 
No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 
2024 and March 31, 2023. 

 
34. Leases  

 
i. Right-of-Use Assets: 

 
Particulars Amount (Rs.) 
As at April 01, 2022 213.44 
Additions 1,437.11 
Depreciation/amortization during the year (317.76) 
As at March 31, 2023 1,332.79 

 
As at April 01, 2023 1,332.79 
Additions 40.23 
Depreciation/amortization during the period (203.77) 
As at March 31, 2024 1,169.25 

ii. Lease Liability: 

Particulars Total (Rs.) 
As at April 01, 2022 266.44 
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Additions 1418.26 
Interest For the period 75.77 
Repayment made during the period (413.38) 
As at March 31, 2023 1,347.09 

 
As at April 01, 2023 1,347.09 
Additions 39.28 
Interest For the period 131.33 
Repayment made during the period (275.19) 
As at March 31, 2024 1,242.51 

 
 

Disclosed as:  
Particulars of Lease liability As at March 31, 2024 As at March 31, 2023 
Non-Current 1,059.55 1,197.12 

Current 182.96 149.97 
 
 

Maturity profile of lease liability: 
 

 
undiscounted payments.  

 
 

 
 
          Following amount has been recognized in statement of profit and Loss account: 
 

Particulars For the period ended 
March 31, 2024 

For the period ended 
March 31, 2023 

Depreciation/amortization on right to use asset 203.77 317.76 
Interest on lease liability 131.33      75.77 
Total amount recognized in statement of profit 
and loss account 

335.10 393.53 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Year ended 31 March 2024 0 to 1 year 1 to 5 years >5 years Total 
Lease Liabilities 299.32 1,071.92 301.63 1,672.86 

Year ended 31 March 2023 0 to 1 year 1 to 5 years >5 years Total 
Lease Liabilities 274.95 1,063.57 567.89 1,906.41 
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35. Corporate Social Responsibility (CSR) 

 

Particulars   March 31, 2024  March 31, 2023 

Where the company covered under section 135 of the Companies Act, 
the following shall be disclosed with regard to CSR activities: -     
(i) amount required to be spent by the company during the year, 80.22 64.00 

(ii) amount of expenditure incurred, 80.22 64.00 

(iii) shortfall at the end of the year, - - 

(iv) total of previous years shortfall, - - 

(v) reason for shortfall, - - 
(vi) nature of CSR activities,  

(vii) details of related party transactions, e.g., contribution to a trust 
controlled by the company in relation to CSR expenditure as per 
relevant Accounting Standard, 

- - 

(viii) where a provision is made with respect to a liability incurred by 
entering into a contractual obligation, the movements in the 
provision during the year shall be shown separately. 

- - 

 
36. Based on and to the extent of information available with the Company under the Micro, Small and Medium 

Enterprises Development Act, 2006 (MSMED Act), the relevant particulars as at reporting date are furnished below: 

Sl .No. Particulars As at 
March 31, 2024 

As at 
March 31, 2023 

(i) Principal amount due to suppliers under MSMED Act, as at 
the end of the year 

1,240.74 1,614.50 

(ii) Interest accrued and due to suppliers under MSMED Act 
on the above amount 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 suppliers under MSMED Act (other than 
Section 16) - - 

(v) Interest paid to suppliers 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 at the end of the 
year to suppliers under MSMED Act (ii) + (vi) - - 

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the 
basis of information collected by the Management. This has been relied upon by the auditors. 

37. The Company has undertaken necessary steps to comply with the transfer pricing regulations. The Management 

legislation will not have any impact on the financial statements, particularly on the amount of tax expense and that 
of provision for taxation.  
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42. Previous year figures have been regrouped/re-arranged where necessary to confi
classification. 

 
As per our report of even date. 
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