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INDEPENDENT AUDITOR’S REPORT
To The Members of GMR Goa International Airport Limited

Report on the Audit of Financial Statements
Opinion

1. We have audited the accompanying financial statements of M/s. GMR Goa International Airport
Limited (the “Company”), which comprise the Balance Sheet as at March 31, 2025, 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 (hereinafter referred to as “financial
statements”).

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, 2025 give the information required
by the Companies Act, 2013 (“Act’) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India including Indian
Accounting Standards (‘Ind AS’) specified under section 133 of the Act, of the state of affairs
(financial position) of the company as at March 31, 2025, and its loss (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
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India(‘'ICAT’) together with the ethical requirements that are relevant to

‘our audit of the financial statements under the provisions of the Actand 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.

Information Other than the Financial Statements and Auditor’s Report thereon:

4. The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual Report but does not include the financial
statements and our auditor’s report thereon. The Annual Report is expected to be made available
to us after the date of this auditor's report.
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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 financial statements have been approved by the Company’s Board of
Directors. The Company’s Board of Directors is responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income,
changes in equity and cash flows of the Company in accordance with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgements and estimates that are reasonable and
prudent; and design, implenientation 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 Board of Directors 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.

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

process.

Auditor’s Respalnsibilities for the Audit of the Financial Statements:

8. Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
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10.

11.

material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken based on these financial statements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of
the Act we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

(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.

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

(iv) Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

(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.

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.

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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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.

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

14.

15.

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 during the year.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub section (11) of section 143 of the Companies Act, 2013, we
give in “Appendix - A” a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extend applicable.

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 the
point 15(h)(vi) below on reporting under Rule 11(g) of companies (Audit and Auditors) Rules,
2014.

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, 2025 taken

on record by the board of directors, none of the directors are disqualified as on March 31, 2025
from being appointed as directors in terms of section 164(2) of the Act.
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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,

g) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company as on March 31, 2025 and the operating effectiveness of such
controls, refer to our separate report in “ Appendix-B”. Our report expresses an unmodified

h)

opinion on the adequacy and operating effectiveness of the Company’s internal financial

controls with reference to financial statements.

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

I

ii.

iii.

iv.

The Company has disclosed the impact of pending litigations on its financial position in
its financial statements - (Refer Note 31 to the financial statements),

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

There were no amounts required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended March 31, 2025.

a. The management has represented that, to the best of its knowledge and belief, no

funds have been advanced or loaned or invested (either from borrowed funds or
securities premium or any other sources or kind of funds) by the Company to or in
any persons or entities, including foreign entities ('the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company ('the Ultimate Beneficiaries')
or provide any guarantee, security or the like on behalf the Ultimate Beneficiaries;

. The management has represented that, to the best of its knowledge and belief, no

funds have been received by the Company from any persons or entities, including
foreign entities ('the Funding Parties'), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (‘'Ultimate Beneficiaries') or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries; and
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V.

VL.

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.

The Company has not declared or paid any dividend during the year ended March 31,
2025.

Based on our examination which included test checks, The Company, in respect of
financial year commencing on 1 April 2023, has used 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 been enabled and operated throughout the year for all relevant
transactions recorded in the software except as described in note 58, 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 audit we did not come across any instance of audit trail
feature being tampered with in respect of the accounting software where such feature is
enabled and logs maintained.

Additionally, the audit trail has been preserved by the Company except at data base level
as stated above as per the statutory requirements for record retention.

For Brahmayya & Co.,
Chartered Accountants
ICAI Firm Registration No: 0005155

Digitally signed by
SRI N IVAS SRINIVAS GOGINENI

Date: 2025.04.25
GOGI N E N 16:46:12 +05'30"

G. Srinivas
Partner
Place: Mumbai Membership No. 086761
Date: April 25, 2025 UDIN No: 25086761BMJDKQ7195
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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, 2025, we report that:

(i) In respect of the Company’s Property, Plant and Equipment, Right-of-use assets and

Intangible Assets

(@)

(c)

(d)

(e)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment (‘PPE’) and relevant
details of Right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

The Company has the program of physical verification of PPE and right-to-use assets so
to cover all the assets once 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..

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company doesn’t hold any immovable
properties, where the company is the lessee and the lease agreements are duly executed
in favour of the lessee are held in the name of the company.

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

As per the information and explanations provided to us, no proceedings have been
initiated during the year or are pending against the Company as at March 31, 2025 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

(1) (a) As per the information and explanations provided to us, the Company does not involve in
the purchase or sale of inventory and accordingly reporting under this clause is not applicable.

(b) As per the information and explanations provided to us, the Company has obtained secured
working capital term loan of Rs. 17,500 lakhs from ICICI bank as detailed iri Note no. 16 of the
Financial statements. The returns and statements, in respect of the above mentioned working
capital term loan filed by the Company with ICICI Bank are in agreement with the books of
account of the company for the respective periods.

(iii) According to the information and explanations given to us, the Company has not made
investments in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to any Company, Firm, Limited Liability Partnerships
or other parties. Accordingly, clauses from (iii) (a) to (iii) (f) of paragraph 3 of the Order are not
applicable to the Company.
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(iv)

(v)

(vi)

(vii)

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 and Accordingly, reporting under clause 3(iv) of the Order is not applicable.

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.

The Central Government has specified maintenance of cost records under sub-section (1) of
section 148 of the Act in respect of the services of the Company. We have broadly reviewed the
books of account maintained by the Company pursuant to the Rules made by the Central
Government for the maintenance of cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not made
a detailed examination of the cost records with a view to determine whether they are accurate

or complete.

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 generally regular in depositing
with appropriate authorities the undisputed statutory dues including provident fund,
employee’s state insurance, income tax, goods and service tax, customs duty, cess and other
material statutory dues, as applicable, and there are no arrears of outstanding statutory dues
as at March 31, 2025 for a period of more than six months form 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.

(viii) There were no transactions relating to previously unrecorded income that have been

(1x)

surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

(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.

(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) In our opinion and according to the information and explanations given to us, money raised
by the way of term loans were applied for the purposes for which these were obtained, though
idle/surplus funds which were not required for immediate utilisation have been invested in

readily realisable liquid investments.

(d) In our opinion and according to the information and explanations given to us, and on an
overall examination of the financial statements of the Company, funds raised by the Company
on short term basis have, prima facie, not been utilised for long term purposes.

(e) On an overall examination of the financial statements of the Company, the Company doesn’t
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have any subsidiaries, joint ventures or associate companies and accordingly, reporting under
this clause is not applicable.

(f) On an overall examination of the financial statements of the Company, the Company doesn’t
have any subsidiaries, joint ventures or associate companies and accordingly, reporting under
this clause is not applicable.

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

(xi)

(xii)

(xiii)

(xiv)

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

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(a) To the best of our knowledge 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 up to 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.

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.

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.

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.
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(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)(a) of the Order is not
applicable.

(b) In our opinion, the company is not conducting any Non-Banking Financial or Housing
Finance activities. Hence, réporting 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 no Core Investment
Companies as a part of its group.

(xvii) The Company has incurred cash losses amounting to Rs. 12,340.43 Lakhs during the financial

year and has incurred cash losses amounting to Rs. 20,349.50 Lakhs in 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

(xx)

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
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.

According to the information and explanations given to us, the Company has met the criteria
as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the
immediately three preceding years, there is no requirement for the Company to spend any
amount under sub-section (5) of section 135 of the Act. Accordingly, reporting under clause
3(xx) of the Order is not applicable to the Company.
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(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 Brahmayya & Co.,
Chartered Accountants
ICAI Firm Registration No: 0005155

Digitally signed by
S RI N IVAS SRINIVAS GOGINENI
Date: 2025.04.25

G OG I N EN 16:46:54 +05'30'

G. Srinivas
Partner
Membership No. 086761

Place: Mumbai
Date: April 25,2025 UDIN No: 25086761 BMJDKQ7195
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Appendix - B to the Independent Auditors’ Report

Independent Auditor’s Report on the Internal Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of M/s. GMR
Goa International Airport Limited (“the Company”) as of March 31, 2025 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

The Company’s 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
Accountants of India ('ICAI'). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Companies Act, 2013.

Auditors’ Responsibility

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 Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued
by the Institute of Chartered Accountants of India. 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
based on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or

error.

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

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

Opinion

In our opinion, 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, 2025, based on the internal financial controls with
reference to financial statements criteria established by the Company considering the essential

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Brahmayya & Co.,
Chartered Accountants
ICAI Firm Registration No: 0005155

Digitally signed by
S RI N IVAS SRINIVAS GOGINENI

Date: 2025.04.25
GOGI N E N 16:47:25 +05'30'

G. Srinivas
Partner
Place: Mumbai Membership No. 086761
Date: April 25, 2025 UDIN No: 25086761BMJDKQ7195
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GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administrative Black, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

STATEMENT OF BALANCE SHEET AS AT MARCH 31, 2025

(All in Rupees lakhs, except otherwise stated)
Particulars Noles As at March 31, 2025 As at March 31,2024
ASSETS
Non-current assets
Property, plant and equipment 3 3,07.312 14 296,094 49
Right-al-use assets 4 738450 8,123 85
Capital work-in-progress $ 67464 11,373 55
Other intangible assels & 615 3351
Other financial assets 7 14,136 51 14,157 16
Income tax assets (net) 8 2,20054 97379
Other non current assets 9 20904 32 6,777 93
33461880 3.37.504.28
Current assets
Financial assets
Investments 10 11,971 95 9,658 79
Trade receivables t 1,054 33 81433
Cash and cash equivalents . 124 476711 208395
Bank Balances othet than cash and cash equivalents 12B 2,50174 20,070.07
Other financial assets 2/ 2,740 81 305514
Other current assels 9 26309 39744
23.209.03 3607992
TOTAL ASSETS 3.57,917.83 3,73.584.20
EQUITY AND LIABILITIES
EQUITY
Equity share capital 13 63,700 00 65,700 00
Ingtrumeity entirely equity in nature 14 63,124 00 63,124 00
Other equity 15 {79.029 38) (32,104 10y
49,794.62 76,719.90
LIABILITIES
Nun-curreni liabilities
Financial liabilities
Borrowings 16 2.60,876 92 24885779
Lease liabilities 4 6,944 38 7,084 09
Other financial habilines 17 6,288 25 555648
Other non-current llabiities 18 10,006.78 7.795 97
284.116.33 2.69.294.33
Current liabilities
Financial labilines
Borrowings 16 335277 5,703 03
Trade payables
-Total outstanding dues of micro enterprises and small enterprises 20 201 80 2,23093
-Total outstanding dues of creditors other than micro enterprises and simall enterprises 20 8,155 78 437256
Lease liabilines 4 1,209 96 1,753 20
Other financial liabilities 17 7,501 62 10,714 11
(Jiher current habilives 18 3,13952 2,395 58
Provisions 19 445 43 400 56
24,006,858 27.569.97
TOTAL EQUITY AND LIABILITIES 35791753 3,73.584.20
]
The accompanying notes are integral part of these financial stalements
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GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCOI3017

Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED MARCH 31, 2025

(All amounts in Rupees lakhs, except otherwise stated)

Particulars’ Notes  For the year ended March 31,2025  For the year ended March 31, 2024
Revenue from operations 21 39,545 03 2235008
Other Operating Revenue 23 2,11702 2,130 00
Other income 23 203534 3,153 78
Tutal Income 43.697.39 27.642.86
Expenses

Anmial Premium to Government of Goa (GOG) -
Employee benefits expense 24 5,796 88
(ther expenses 27 : 15,854 50
Tninl expense 26.402.92 21,650.44
i',?crluugt /loss) bel'ore' ﬁmu?ce cost, tax, depreciation and amortisation expenes 16,894.47 599142
{EBITDA) and exceptional items

Fittiice costs q 23 27,590 69 27,500 21
Deprecintion and amortisation expenses 26 16,25786 14,806.39
T'otal Expenses 43.848.55 42 306.60
Prafit/ (loss) before exceptional items and tax (rom continuing operations (26,954,08) (36.315.18)
Tux expenses 28

Current tax - -
Tax expenses 1elated to previous year - -
Delerred tax expenses - -
l.o3s for the year 126.934.08) (36.315.18)
Other comprehensive income

Items that will not be reclassilied 1o prolit or loss -

Re-mezsurement (losses) on defined benefit plans 28 80 (1L.68)
Income tax effect 3 -
Total other comprehensive income for the year (net of tax) I5.80 {1168
Total comprehensive income for the year {26,925.28) pngzs.uﬁﬂ
Earnings per equity share [nominal value of share Rs. 10] 29
|Basic (4 10) (353)
Diluted (4.10) 1553

The accompanying notes are integral part of these financial siatements
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GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLC013017
Registered Office: Adminisirative Block, Mianohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

STATEMENT OF CASH FLOWS FOR TIIE YEAR ENDED MARCH 31, 2025

(All amounts in Rupees laklis, except otherwise stated)

Particulars

For the year ended March 31,2025 For the year ended March 31, 2024

Cash flow from operaling aclivities

Loss before 1ax

Adptsunents for
Depreciaion and amortisation expense
Gain on sale of mvestments
Frnance costs
Allowance for doubttul debts
Gain on sale of Piaperty, plant and equipment
Interest Income
Amortisaton of deferred 1evenue on secutity deposits received
Amotlisation of secuiity deposits pard measured ar amornised cost
Interest Income-Unwinding of financial asset-security deposits paid
Change in fair value of tinancial assets al fair value through profit or loss

Operating luss belore working capital changes

Decrease / {Increase) in financial assets

Decrease / (Increase) 1n other assets

Deciease / {Inctease) in other financial assels

Inciease / (Decrease) in financial liabilines

Increase / {Decrease) in piovision

Increase / (Deciease) in other curient liabihtics

Cash flow nsed in operations

Direct taxes refund / (paid) - {(net)

Net cash [Tow from/ (used in) operaling aclivities (A)

Cash flows lrom investing activitivs
Purchasc of propeity, plant and equipment including capital woik m progress and capilal advances

Sale of Property, plant and equipment

Inctease in trade pavables and othet current liability alltibuted 1o puichase of' property. plant and

equipment including capital work in progress
Purchase of current investments

Proceeds from sale of curtent investments

Fixed deposit receipt under DSRA / margin moncy
Movement in other bank balances

Interest recerved

Net cash [Tow used in investing activities (B)

Cash flows fromn linancing activities

Payment of lease hability

Proceeds from Compulsory Convertible Debentures (CCDs)
Proceeds from long-term borrowimgs

Repayment of borrowings

Loan / NCD processiny fees paid

Finance costs

Net cash Mlow rom financing activities (C)

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

Components of cash and cash equivalents
Cash in hand

Balances wath bank i current accounts
Total cash and cash equivalents

(26,954 08) (36,315 18)
16,257 46 14,806 39
(525 34) 11,929 63)
2709262 26,948 99
22424 .
(483) .
(1,278 58) (1,021 42)
(71957 (477 76)
49807 55122
(94.60) (78 66),
(95 56) (43 34),
14.400.21 2440.61
181 72 (177 55)
3,824 17 (2,529 64)
250 10 84730
1,899 63 2,691 42
4487 68 98
2084 75 177088
23,555.43 1312.00
(1,22675) {782 42)
22,328.70 4.019.58
(14,541 82) (35,00093)
595 -
(2,927 49) (16,49722)
(57,300 00) (2.99,400 00)
5565070 292,137 60
{203.53) (8,361 73)
17,568 33 (19,997 78)
236732 36147
219.37 (86.758.59)
(2.03501) (1,785 28)
= 63124 00
17,500 00 3,678 24
(8,250 00) (1.87.426 35)
(115 00) (3,712 50)
(26,904 90} (24,440 45)
(19.864.91) $1437.66
2,683.16 (1.291.35)
2.083 95 337530
4,767.11 2.083.95
1,767 11 2,083 95
376711 208395

The accompanying notes are integral part of these unaudited condensed interim financial sialements
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GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCD13017
Registered Office: Administrative Block, Manohar Intermational Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

Notes formiing part of the unaudited d interim financial statements

1. Corporate Information

(2) GMR Goa Inlemational Airport Limited ("GGIAL" or lhe "Company ") 1s a public linuted company incorporated on October 14, 2016 undet the provisions of the Companies Act.
2013 The Company was set up with the purpose lo establish a greenlield intemational airport at Mopa, North Goa on Design, Build. Finance. Operate and Transfer (DBFOT) basis
T November 2016, the Company entered into a Concessian Agreement with the Directlorate of Civil Aviation, Govermiment of Goa, which gives the Companny an exclusive nght to
operale. maintain, develop. moderm/e and manage the Mopa Airporl on a revenue shaning model for an il term of 40 vears. which can be extended by another 20 years on
sauisfaction of cerlam lerms and conditions pursuarl Lo the provisions of the Concession Agreeement

The Mopa Airport named Manohar Iniemational Anpon. achieved Commercial Operation Dale an December 7. 2022 and started commercial domestic operations on Januany 3, 2023
and intemational operations on July 11, 2023

The Compamy’s 0% Non-Conteitible Debentures amounting lo Rs 2 47 500 lakhs 1ssued on prvale placement basis are histed on BSE Limited lrom November 16, 2023

(b) Until July 24, 2024, the majonty shareholding in the Company was held by GMR Anports Limited ("GAL”), which was a subsidian of GMR Airports Infrasiructure Limiled
("GIL")

The Boaid of Directors of GIL at its meeung held on March 19, 2023 had appioved a detailed Scheme of merger of GAL with GMR In(ra Developers Limied (“GIDL™). followed by
merger of Merged GIDL with GIL (heremnafler referred 1o as the "Merger Scheme") During the quarter ended June 31). 2024, the Merger Scheme was approved by the Hon ble
National Company Law Tribunal. Chandigath Bench (the “Tribunal ") vide ils order dated June 1. 2024 (Certified Copy of the otder received on July 02. 2024) The order of the
Inbunal was tiled with Ure Registiar of Companies by GAL, GIDL, und GIL on July 23 2024, making the Scheme eflecinye hom that date

Furthei. the name of GIL changed to GAL effecirve Sepiember 11, 2024 Accordmgly. alt uansacuons of the Company with GAL haye been presenied under the name "GMR Aurports
Limited (formetly known as GMR Auports Infrastructure Limited)" m these Financial statements

(¢) The financial statements of the Company for the year ended March 31 2023 were authorised lor issue m accordance with a resolution passed by the Board on Apitl 25 2023

2. Material Accounting Poli
Statement of compliance
The financial statements of the Company have been prepared and presented in accordance with the Indian Accouning Standaids {Ind AS) nolified under the Companies (Indian
Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act. 2013 (the "Act”)

Basis of preparation and presentation:

The financial stalements are prepared under the the accrual basis and historical cost convenlion. excepl fo1 certam financial nstruments, which are measwed at fair values
The linancial stalements aie presented in Indian Nauonal Rupees (Rs ). which is the functional cunency of the Company. and all values are rounded 1o the nearest lakhs. excepl where
olhervise ndicated

Use of estimates and judgements

The preparation of linancial stalements in conlormily with Ind AS requires the management to make judgments, estimales and assumptions that alTecl the application of accounting
policies and the reported amounls of assels, habilities, income, expenses and disclosures ol contingent liabilities. at the end of the reporting year. Allhough these eslimales are based on
the management s best know ledge of current events and acuons. uncertainiy about these assumplions and esimates could resull i the oulcomes requiring a malenal adjusunent to the
camng amounts of assels or habiliues i {uture pertods

Eslimales and underlying assumptions are reviewed al each Balance Sheet date Rervisions to accounting estimales are 1ecogmsed in Uie penod in which the esumale is tevised and
future penods alTecled

Current versus non-curvent classification

The Compan presents assets and liabilities in the Balance Sheet based on current / non-current classilicalion An assel 1s treated as current when iLis
1) Expecled Lo be realised o1 intended o be sold or consumed 1n nonmal operating cycle

() Held pnmanh (o1 the purpose of trading

(u1) Expecled Lo be realised within iwelve months afier the reporung penod. or

(iv) Cash o cash equivalent unless resnicied [rom being exchanged or used (o settle a liability for at least tw el e months alter the repoiung period

The Company classities all other assets as non-current
A habihty 1s current when:

(i) TLis expecled Lo be sellled in normal operaling cycle

tii) It1s held primanily for the purpose ol tading

(1) Ttis due to be setiled withi twelve months afier the repotung period, ot

{1v) There 1s no uncondiional nght 1o defer the settement of the hability Tor at least twelve months afler the reporung penod

The Compan classifies all other habilities as non-current
The opetating cycle is the time between the acquisition of assets for processing and their realisation in cush and cash equivalents. The Company has identified 1wehve months as its
operaung cyele

Property, Plant and Equipment

All items ol property, plant and equipment are stated al historical cost less accumulated depreciation and impairment loss. iI'amy Historical cost includes expenditure that is directly
altributable 1o the acquisition ol the items

Capital work in progress includes cost of property plant and under 1l vunder develop as at the balance sheel date and the related advances are shown as non-

currenl assets

Subscquent costs aie included in the assel's caming amount or recognised as a separale asset. as appropiiate. only when it is probable thal (uture economic benelils associated with
the item will Mow (o the Company and the cost of the ilem can be measured reliabky . The carmying amount of any component accounted Tor s a sepatate assels are derecogmsed when
replaced Al other repaits and mainienance are charged to profit and loss duning the reporting period in which they are incurred

An item of property. plant and equipment and any sigmilicant patt nuually recogmsed 15 derecognised upon disposal or when no fulure economic benefits are cxpected irom 115 use or
disposal Any gamn or loss ansing on derecognition of the assel {calculated as the difference between the net disposal proceeds and the caming amount of the asset) 1s mcluded i the
statement of profit and loss when e asset 1s derecognised



VMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2Z016PLCO13017
Registered Office: Administrative Block, Manohar [nternational Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

ditod 1

d interim {inancial

Noies forming part of (he

Depreciation .

Depreciation on the langible assets is calculuted on a siraight-line basis using the rates arrived at based on useful lives estimaled by the management, which coincides with the lives
prescnbed by Airport Econormic Regulalory Authonty (*AERA™) m case of awrport assels and as piesenbed under Schedule IT (o the Companies Acl. 2013 Assets individually cosling
less than Rs 5.000 are fully depreciated n the year of acquisiuon The following are the useful hves of property. plant and equipment as adopted by the Compan

Class of Assets Uselul life in years
Leischold improvements”™ 3
Butldings®* 510365
Fumuure and fixiures 7
Elegineal (ining & equipments Slo 10
Pliant and Machmery Glo I3
Office equipment 3
Velncles R
Roads** 1010365
Runw s & Taniways** 3010363
Comprulers 3106

* Leasehold improvements is refated to City Side oflice inmprot ement works
*#* The Compans . based on lechnical assessment made by the AERA vide its Order daled December 7, 2023 depteciates certain 1tems of Property, Plant and Equipment over useful
“life as determined by the AERA. which are dilTerent [iom the uselul life prescribed in the Schedule II to the Companies Act 2013

Intangible assets

Inlangible assels acquired separaleh’ are measured on initia) 1ecognition at cost Following initial recognilion, intangible assels are carried al cost less accumulaled amortisation and
accumulated impairment losses, ifany Intangible assets include softw are and licenses
The uselul lives of intangible assels are assessed as linile

Amortisation of intangible assets

Intangible assets are amortised over the useful economic fife and assessed lor impaimment wheneyer there is an indication that the intangible assets may be impaired. The amortisation
petiod and the amontisation method for an intangible assets with a finite uselul life are review ed at least at the end of each reporting period Changes in the expected useful life or the
expecled patlemn of consumplion of future economic benefits embodied in the assel are considered 1o modify the amortisation period or method. as appropuiate. and are treated as
changes in accounung estimates The amortisauon expenses on miangtble assets with finite lives is recogiised m the statement of prafiL and loss

Tmpairment of non-financial assels

The Company assesses al each reporting dale whether there is an indication thal an asset may be impaired 1€ any indication exists, or when annual impairment Le:
required. the company estimales the asset’s recoyerable amount, An assel’s recoverable amount is the higher of’an asset’s or cash generaling units™ (CGUs) fair value less cost of
disposal and 1ts vafue n use The recoverable amount is determined for an individual asset, unless the assel does not generate cash inflows that are largely independent of those from
olher assels or group of assets When the carm ing amount of an assel or CGU exceeds 1ts recoverable amounl, the assel is considered impaired and 1s written down Lo 1ls reco erable
amount

g for an asset is

In assessiig value in use. the estimated futwe cash flows are discounted o their present value using a pre-lax discount rate that reflects cuirent markel assessments of the ume vatue
of money and the risks specific 1o the assel [n determining fair value less cost of disposal. recent matkel lransactions are taken into account if avaifable 1M no such lransactions can be
identified. an appropriale valuation model is used

The Company bases 1ls impainment calculaion on detailed budgets and forecast caleulauons. which are prepared separately for each of the Company’s CGUs to which the individual
assets are allocaled These budgets and forecast calculanons generally cover a penod of five years For longer penods. a long-lerm growth rate is calculaled und applied lo project
future cash (lows afler the {ifih vear To estimale cash fTow projections beyond penods covered by the most 1ecent budgets/forecasts, the Company extrapolates cash {low projecuions
in the budget using a steady or declining grow th rate (or subsequent years, unless an increasing rate can be justified

Impanment losses of operations. are 1ecogmsed n the statement of profit and loss Alier impainment. depreciation is provided on the 1evised carmyng amount of the asset over il
remainig useful hfe

For assels an assessmenl 1s made al each reporting date to determine whether there 15 an ndication that previously recognised impairment losses no longer exist or have decreased 1
such indicalion exists. the Company' estimates the assel’s ot CGU's 1ecoterable amount A previously recognised impainnent loss is reversed only if” there has been a change in the
assumptions used to determine the assel’s recoyerable amount since the last impuirment loss was recognised The reversal is limiled so that the caimying amount of the asset does nol
exceed 1ls recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciaion. had no impairment loss been recognised (or the asset i prior
vears Such reversal is recognised in the slatement of profit or loss

Provisions, C liahbilities, Conti assets, and Commitments

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of‘a past event. lor which i 1s probable that an outllow of resources embody ing
economic benefits will be required 1o setile the obligation and a rehable estimate can be made of the ammount of the obligation When the Compiuty expects some or all of a provision
1o be rermbursed, for example, under an msurance coniract. the reimbursement 15 recognized as a separate assel. but only when the reimbursement is virtually certain The expense
relaling to a provision 1s presented m Lhe staternent of profit and loss nel of any reimbursement

Contngent habiliiy 1s disclosed m the case of:
= A present obligation arising from past events, when it is nol probable that an outllow of resources will be required (o seule the obligauon

*+ A present obligation arising fiom past events, when no reliable esumale is possible
+ A possible obligation ansing from past events. unless the prababiluy of outflow of resources 1s remole

Commutments include the amaunt of purchase order (nel of advances) issued to parltes [or completion of assels
Provisions. contingent liabilities. conlingent assets and commitments are reviewed al each balance sheel date



GMR GOA INTERNATIONAL AIRPORT LIMITED
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Notes forming part of the unaudited d interim

Retirement and other employee benefits

Reurement benefil in the form of provident fund. pension fund and superannuaton fund are defined contnbution scheme The Company has no obligation, other than the contnbulion
payable The Company recognizes contnbution payable (o provident fund. penston fund and supetannuation fund as expenditure when an employ ee renders the related senvice Il the
contribution payable 10 the scheme Ior senice received before the balance sheet reporting date exceeds the contribution alieady paid. the deficit payable (o the scheme is 1ecognized as
aliability after deducting the contribution already paid If' the contribution already paid exceeds the contribution due for senices receited before the balance sheet date. then excess is
recogntzed as an asset Lo the extent that the pre-payment will lead to for example, a reduction 1n future payment or a cash refund

The Company has an obligaton lowards grawity. a defined benefit reurement plan covenng ehgible employees The plan provides for a lump-sum payment (o vesied employees at
retirement. death while 1 employment or on lermination of employment of an amount equivalent lo 15 days salary payable Tor each compleled vear of senice Vesling occurs upon
completion of live years of senice. The Company has obtained group gratuity policy with Life Insurance Corporagon of India The Company accounts lor the liability for gratuiy
benelils pasable in Muture based on an independent actuarial valualion, cartied out as at the year end

Accumulaled leave. wlich i1s expected 1o be uulized with the next welve months. 1s treated as shoit-lerm emplovee benefit The Company measures the expecled cost of such
absences as the additonal amount that 1L expecls Lo pay as a resull of the unused enutlement that has accumulated at the reporting date

The Company treats accumulated leare expected 1o be carmed lorward beyond twelve months. as long-term employ ee benelit for measurement purposes Such long-term compensated
absences are provided lor based on the actuanal yaluaiton using the projected wut credit method at the year-end

The Compam presents the lesve as a curtent habihty n the balance sheet Lo the extent it does not have an unconditional ught 1 defer ns setllement tor twelve months afier the
reporling date

The cost of providing benelils under the delined benefit plan is determined using the projected unit credit method using actuanal valualion (o be carried oul at each balance sheet date
In case ol funded plans, the faic value of the plan assels is reduced ftom the gross obligation under the detined beaclit plans o recognise the obligation on a nel basis

Re-measurements, compnsing of actanal gains and losses. the effect of the assel cerling, excluding amounts icluded i nel interest on Lhe net defined benefit liabiliy and the retum
on plan assels (excluding amounts included i net mterest on the net defined benefitiabiliy ). are recogmised immediately in the balance sheet with a corresponding debit or credit to
retained eamings through OCT in the period in which they occur. Re-measurements are not reclassitted to profit or loss in subsequent periods

Net mterest 1s calculated by applying the discount rate 1o the net defined benefit liabiliy or asset The Company recogiuses the followiny changes in the net defined benefit obligauon
as an cxpense in the stalement ol profit and loss:
\ .
a Service cosls comprising current senvice costs, past-service costs. gains and losses on curlaliments and non-routine setllements, and
b Nel interest expense ol income

Financial Instruments

Clasxification, initiad r and me

A financial instrument 1s any contract that gives rise Lo a [inancial asset of one entity and a financyal liability or equily tnstrument of another entity
Financial instruments are recognized in the balance sheel when the Company becomes a party (o the contractual provisions of the instrument

Trwwally. a financral mstrument 1s recognized at 1ts far value Transacuon costs directly aunbutable to the acquisition or issue ol financial mstruments are recognized 1n determining
the camytng amount, tf it 15 nol classified as at far value through profil or loss Subsequently. finaneial instruments are measured according to the category n which they are
classified

Financial assets held at amortised cost

Financial assets that have contiactual terms thal give rise on specified dales to cash flows thal are solely payments of pnncipal and inlerest on the puincipal ouistanding and thal are
held within a business model whose objective is 1o hold such assels in order to collect such conuactual cash lows are classilied in this category Subsequently. (hese are measured al
amortized cost using the eifective interest method less any impainment losses

These include trade 1ecervables. balances with banks, shori-term deposits with banks. other (inancial assets and imvestments with fived o1 determinable paviments .

Financial assets held at Fair Valne Through Profit and Loss (FVTPL )

Tinvestment m unils of Mutual Funds are included within the FVTPL category are measured at fair value with changes related 1o nvestments out of equity funds 15 tecogmzed in the
stalement of profit and loss and v estments out of debt funds recogmved in Capilal work in progress

On disposal of im estments in units of Mutual Funds, the difference between ils caming amount and net disposal proceeds oul o equily funds is charged 1o the statement of’ profit and
loss and investents out of debt [unds charged 1o Capital woik in progress

Tnlerest income 1s 1ecognized on a ime propoi lion basis Laking nto account the amount oulstanding and the rate apphicable

Derecognition of financial assets
A (inanctal asset (o1 where applicable. a part ol a financial asset or part of a group of similar tinuncial assets) is pnmarily derecognised when

1) The nghis Lo recente cash (lows (rom the assel have expired or

11) The Company has trapsferred 1ts righls 1o receive cash flows (tom the assel or has assumed an obligauon Lo pay the recerved cash flows i full without matenal delay 1o a thind party
under a “pass-Uirough” arangement: and either (a) the Company has transfened substantially all the risks and rewards ol the assel. or (b) the Company has neither ranslerred nor
retained substanually all the nsks and rewards of the asset. but has transleired control of the asset

When the Company has (rans(erred 11s tights Lo recene cash flows from an asset or has enlered into a pass-through arrangement. 1t ev aluates 1T and 1o what extent 1t has retamed the
risks and rewards of ownership When il has netther transferred nor relained substantally all of the nshs and rewards of 1he assct. nor transferred control of the assel. the Company
continues Lo recognise the translerred assel Lo the extent ol the Company 's conunuing involvement In that case. the Company also recognises an associated liabiliy The transierred
assel and the associated liability are measured on a basts that reflects the rights and obligations thal the Company has relained

Financial liubilirien
All financial iabilwes are subsequently measured at amoriised cost or at fan value through profit and loss (FVTPL) For trade and other pavables mawnng withim one year from the
Balance Sheel date. the carrying amounts approximate fuir value due 1o the short mawrny of these wisliuments

The Company s financial habihues include trade and other payables. loans and borrowings
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Notes forming part ol the dited d d interim [ t

Loans and borrowings:

Afler initial 1ecognition. milerest-bearmg loans and borrowings are subsequently measured at amorused cosl using the EIR method When the habilues are derecognised as well as
through the EIR amonisalion process. Gains and losses during construction peirod are recognzed in Capital Work in Progress and aller the asset being pul lo use. Gains and losses are
recognised in statement of prolil and loss

Amoriised cost 1s caleulated by taking into account any discount or premium on acquisiion and fees or costs that are an mntegial pait of the EIR The EIR amorlisauon is included as
finanice costs in the CWIP This categon generally applies lo borrowings

Derecognition of financial liability
A financial habtlity 15 derecogmsed when the obligauon under the liabiliy 1s discharged or cancelled or expired When an existung financial hability 1s replaced by another from the

same lender on substanially dilVerent teims. o1 the terms of an esisting liability are subslantially modified. such an exchange or modilication is treated as the de-recognition of the
otiginal liability and Ute recognition of a rew liability, The dilerence in the respeclive camying amounls is recognised in the statement of prolit or luss

Offsetting of financial instruments

Financial assels and (inancial liabilives are offset and the net amount is reported in the balance sheel if’ there 1s a currently enforceable lepal nght 1 ofTset the recognized amounts und
there is a1 intention o selte on a nel basis (o reali/ze the assets and settle the liabilities simultaneoush

Cash and cash equivalents
Cash and cash equivalents m Lhe balance sheel compnse cash al banks and on hand and short-term deposils with an onginal mawniy of three months or fess. which are subject to an
ssigmficant nsk of changes n value

For the purpose of the statement of cash ows, cash and cash equivalents consist ol cash and shorl-term deposits, as defined above. net of oulstanding bank overdralis as they are
considered an integral part of the Company s cash management

Foreign currency
The lunctional currency ol the Company is Indian National Rupee (Rs )

Income and expenses m foreign currencies are recoided al the exchange rales prevalling on the dale of the transacuon Foreign currency' denominated assets and liabilines are
translated al the exchanye rates presatling on the balance sheel dale and exchange gains and losses ansing on sellement and restatement are recognised i the slalement of profit and
loss

Fair value measurement

The Company measures (inancial nstruments at fair value al each balance sheet dale
Fair value is Lhe price thal would be received to sell an assel or paid Lo transfer a liability in an orderly transaction belween markel parlicipants at the measurement date. The faii vatue
measurement is based on the presumption that the transaclion 1o sell the asset or transler the liability takes place either:

1) In the principal markel lor the asset or liabiluy. or
1) In the absence of a pnncipal markel, m the most advanlageous market for the assel or habiliry

I'ne principal or le maost ad\ anlageous markel must pe accessiole by e company

The fair value ol an assel or a hability is measured using the plions that market particip would use when pricing the asset or liability, assuming that markel panticipants act in
their economic best interest

A fair value measurement of a non-financial assel takes into account a markel participant’s ability' (o generale economic benefits by using the asset in 11s highest and best use or by
selling 1t 1a another markel parucipant that would use the asset wi 1ts highest and besl use

The Company uses valuation techniques that are appropriale in the circumstances and for which sulTicient data are available to measute fair value. maximising the use of relevant
obsenable inpuls and miniinising the use of unobsen able inputs

All assets and labilities for which fair value 1s measured or disclosed in the Financial Stalements are calegonsed within the (ar value hierarchy. descnibed as follows. based on (he
lowest level inpul that is significant 1o the faur value measurement as a whole

Level | — Quoted (unadjusied) market prices in aclive markets for identical assets or liabilities

Level 2 — Valuation technigues for which the lowest levet nput that is sigmificant to the faur value measuement is direcily or indirecdy obserable
Level 3 — Valuation techmques for wluch the lowest level mpul that is stgnificant 1o the fur value measurement is unobservable

For assels and liabilities that are recognised in the Financial Statements on a recurring basis, the Company determines whether transfers have occuired betw een levels in the hierarchy
by 1e-assessing calegorisaion (based on the lowest level inpul that is significant to the (air value measurement as a whole) at the end of each teporuing period

At each reportng date. the Company analyses the movements i the values of assets and habiliies which are required Lo be remeasured or re-assessed as per the Company s

accountng policies For s analysis, the Company venfies the major inputs apphied m the latest valuation by agreeing the information in the valuation computation to contracls and
other relevant documents

For the purpose ol tai value disclosures, the Company has determined classes of assets and labilities on the basis of the nature. chatacteristics and risks of the asset or lability and the
level of Lhe fair value hierarchy as explamed above

This nole summanses accountmny policy far fur value Other fair value relaled disclosures are given in the relevant notes
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Notes forming part of the ited ¢

Revenue recognition

Revenue is 1ecogmsed Lo he extent that 1t 1s probable that the economic benefits will flow to the Company and the revenue can be rehably measured. regardless ol when the payiment
1s being made Revenue 1s measured at the fair value of the consideration recerved or recenvable. taking mto account contractually defined terms of pavment and excluding laxes or
duues coltecled on behall ol the government

Revenue [rom contract with custom
Revenue [rom contracts with cusiomers is tecognised when contral of the seivices ae transfeired to the cusiomer al an amount that reflects the consideration to which the Company
expecls Lo be entilled in exchange for those services The Company has generally concluded that 1L 1s the prncipal in us revenue arrangements. because 11 typieally controls the services
before transferning them Lo the customer

Revenue from Operations

Significant inancing component

Generally. the Company receives short-lerm advances from ts customers Using the pracucal expedient in Ind AS 115, the Company does nal adjust the promised amount of
consideration for the efects of a significant financing component I{ 1L expects. al conlract inception. Lhat the penod betw een the transfer of the promised service Lo Lhe customer and
when the cuslomer payvs for that service will be one year or less

The Compan also 1ecenes long-tenm ady ances lrom customers lor 1endering senvices The transaction price for such conlracls are discounted. using (he rate that would be reflected n
a separate financing transaclion between the Company and 11s customers al contract inceplion. (@ 1ake into consideration the significant linancing component

Contract assets
A contract assel1s the nght 1o consideration in exchange for services transferred to (he customer (which consist of unbilied revenue) If the Company performs by transfemng services
10 a customer before the customer pays consideration or belore payment is due. a conlract assel is recognised for the gamed consideration thal is conditional

Trade receivables
A recervable represents the Compans s right 1o an amount of consideration that 1s unconditional (1e . only the passage of ume 15 required before payment of the consideralion is due)
Refer Lo accounting policies of financial assets in financial instruments — miual recognition and subsequent measuremeni

Contract liabilities

A contract hability 1s the obligaton 1o transfer services to a customer for which the Company has recened consideration (or an amount of consideration is due) from the cuslomer If'a
customer pays consideration before the Company Iransfers services to the customer. a contracl hability 1s recogmsed when the payment 15 made or the payment 1s due (whichever 1s
earlier) Conuact liabililies are recognised as revenue when the Company performs under the contract

Income from services
Revenue from airport operations 1 ¢ Aer | and Non-A ical operatons are recognised on accrual basis, net of Goods and Service Tax (GST), and applicable discounts
when senvices are rendered

Land & Space rentals pertains (o granling right lo use land and space primanly (or catering to the need of passengers, air lrallic services and air transport services Rental income
ansing fiom operaung leases 1s accounted for on a straighl-line basis over the lease Lerms

Revenue from commercial propeity development nghis granted 10 concessionaires 1s recognized on accrual basis, as per the terms of the agreement enlered into with the customers

Interest income
Inlerest income is tecognised on a time ptoportion basis taking into accouril the amount outslanding and the rate applicable excepl the interest income received [tom customers for
delayed pay ments which is accounted on the basis of reasonable certainty / realisation

For all linancial insuuments measured at amortised cost. interest income 1s recorded using the EIR EIR is the tale that exactly discounts the esumaledl [uture cash payments or receipts
over the expected life of the financial instruiment or a shorter period. whete appropiate, lo the aross camying amount of the financial asset or 1o he amorused cost of a financial
habilin' When calculaung the effecuve interest rate. the Company estimates (he expecled cash flows by considering all the contracwal terms of the financial nstrument (for example.
prepay ment. extension, call and similar oplions) but does not consider the expected credit losses

Interest for delayed payments [rom customers is accounted only when it1s unconditionally accepted by the customers

Taxes on income

Current income tax

Tax expense comprises current and deferred (ax

Currenl income tax is measured at the amount expected Lo be paid Lo the tax aothorilies in accordance wilh the Income Tax Act. 1961

Current income Lax assets and liabililies are measured at Uie amount expected to be recovered from or paid 1o the taxation authorities The 1ax rates and Lax laws used lo compute the
amounl are those thal are enacted or substantively enacted. al the reporting date

Current income tax telaung to items recognized outside prafit or loss 15 recognized oulside profil or foss {either in other comprehensive mcome or 11 equin) Current (ax ilems are
recognized  correlalion to the underlying transaction eiher m OCT or directly i equrty Managemem periodically | positions taken in the lax retums with respecl lo
situalions in which applicable 1ax 1egulauons are subject to interpretation and establishes provisions where appropriate
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Notes lorming part of the unaudited condensed interim financial staterments

Deferred tux
Deferred tax 1s provided using the liability method on temporany differences belw een the Lax bases of assets and habiles and their carrying amounts for financial reporling purposes
al the reporuing date

Defened tax assets ate recounized for all deductible temporary differences. the cany forward of unused lax credits and any unused 1ax losses Deferred tax assels are recognized to the
extent thal 11 1s probable that taxable profit will be available agamst which the deducuble temporary differences. and the carry forward of unused tax credits and unused tax losses can
be utilized

The camving amount of deferred tax assels is reviewed al each reporting dale and reduced Lo the extent that it is no longer probable that sulficient taxable prolil will be available 1o
allow all or part of the deferred tax asset 1o be utilized. Untecognized deferred lax assets are re-assessed at each reporting dale and are rec gnized Lo the extent that it has become
probable thal futue (axable prolits will allow the deferred lax asset 10 be recovered

Deferred 1ax assels and liabihities are measuted at the lax rales that are expecled Lo apply in the vear when (he asset is realized ot the hability 1s setlled based on tax rates (and tax
laws) that have been enacled or substanuvely enacted al the reporting date

Deferred tax relaling to items recognized outside profit ar loss is recognised outside profil or loss (either in other comprehensive income or in equily) Delerred lax ilems are
recounized in conetation 1o the underlying wansaction ether i OCT o duectly in equin

Deferred lax assets and delerred Lax liabilies are offsel 1F a legally enlorceable 11ght exists 1o set ofT current ax asscts agamst current tax liabihues and the deferied axes relate (o the
same Laxable entity and the same Laxation authonty

Leases

‘Where the Company is lessee:

Right-of-use assefs

The Company recognises nght-ol-use assels at he commencement dale of the lease (1 e the date the underlying asset 1s available for use) Righl-of-use assels are measured al cosl,
less any accurmulated depreciation and impairment losses. and adjusted for any remeasurement ol lease liabiliies The cost ol right-ol-use assets includes the amount of lease tiabiliies
recognised, initial direct costs incurred, and lease paymenis made at or before the commencement date less any lease incenlives receiyed Unless the Company is reasonably cenain 1o
obtain ownership of the leased assel al the end of the lease lerm, (he recognised 1ight-of-use assels are deprecialed on a siraight-loe basis over Ihe shorter of ils esumated usetul life
and Ihe lease term Right-of-use assets aie subject lo impairment

Al the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease lerm The lease payments
include fixed pay ments (including in-substance fxed payments) less any lease incenuives receivable. vanable lease payments that depend on an index or a rate, and amounts expecled
10 be pard undel residual value guaraniees The lease payments also include the exercise price of a purchase opuon reasonably certain to be exercised by the Company and payments ol
penallies [or lerminaling a lease. 1/ the lease term reflects the Company exercising the oplion lo lerminate The variable lease payments lhat do not depend on an index ar a rale are
recognised as expense in the period on which Lhe event or condition that triggers the payment occurs

In calculating the present value ol lease payments, the Company uses Lhe incremental boriowing rate at the lease commencement date il’ Ihe interest rate imphcit in the lease is nol
readily determinable Afler lhe commencement date, the amount of lease habiliues ts mcreased to reflect the accretion of interest and reduced [lor the lease payments made In addition,
the camying amount of lease habilives 1s remeasured 1f there 1s a modification. a change n the lease lerm. a change m the m-subsiance fived lease pavments or a change m the
assessment Lo purchase the underlying asset

Short-term leases and leases of low-value assets

The Company applies the short-lerm lease recognilion exemplion to its short-term leases ol assets (ie. those leases that have a lease lerm of 12 months or less from the
commencement date and do not contain a purchase option) It also applies the lease of low-value assels recoguition exemplion Lo leases of office equipmenl thal aie considercd of low
value (1 e - below Rs 30.000) Lease paymens on shori-term leases and leases of low-value assels are recogmsed as expense on a straight-line basis over the lease lerm

The Group applies Ind AS 30 Lo determine whether a right-of use assel is impaited and accounts for any idenuiied impairment loss

‘Where the Company is lessor:

Lease income 1s recognised in the slalement of profit and loss on an actual basis as the annual increase 15 as per inflaion over the lease term Cosls. including amorusation /
depreciation are recogmsed as an expenses tn staiement of profit and toss Tniuial direct costs such as legal costs. brokerage cosls ete are recognised immediately 1 stalement of profit
and loss

Segment information

The Company has only one reportable business segment. which is operation of aiport and providing allied senices and operales in a single business segment. Accordingly. the
amounts appearing in the Financial Sialements relate to the Company s single business segment

Borrowing Cost .

Bomowing costs thal are atiribulable 0 the acquisiion. construction or production of qualifying assets are capitalized as part of the cost of such assets A qualifving asset is one that
necessarily lakes a substantial period ol time Lo yet ready Jor Ue intended use All other borrowing costs are charged Lo revenue

Earning per share

Basic Eamings Per Share is caleulated by dividing the net profil or loss for the period attributable lo equity shareholders by the weighted average number of equily shares oulstanding
during the period

For the purpose of calculaung Diluted Eamings Per Share. the net prafit or loss for the period alnbulable to equity shareholders and the weighted aserage number of shares

outstanding during the period are adjusted for the efiects ol all dilunve potential equity shares

Calculation of EBITDA

The Company has presented profit / (loss) beflore finance cosls. 1axes. depreciation. amortisalion expense and exceplional items as EBITDA

(This spuce}s ntenvonally left blank)
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GMR GOA INTERNATIONAL ATRPORT LIMITED

Noles furming part of the audited financial statements

LAIl amounts i Rupees lakhs exeept othenise stated)

CIN: U63030GA2016PLCOL301T
Reaistered Office: Administvative Block, Manohar International Airport, Taluka Pernem, Mapa, Noith Goa - 403512, Goa, India

3

f

Particulars Asat March 31, 2025 As at March 31, 2024
Capital work-in-proyress 074 64 J1,375.53
Toal 674,64 1137355

Other intangible assets

Partliculars Software and Licenscs

Cost

As at March 31, 2023 31.93

Additions for the year -

As at March 31, 2024 3193

Addivons for the penod 13

As at March 31, 2025 44.97

Amertisation

As a1 March 31,2023 26 67

Charge fov the sean 173

As at March 31, 2024 28.42

Ch e pediod ([T

As at March 31, 2025 3882

Net block

As it March 31, 2024 3351

Asat March 31, 2025 6.15

Other financial assels

Non-Current Current Non-Current Current

Particulars

As al March 31, 2023

As at March 31, 2025

As al March 31, 2024

As at March 31, 2024

Unsecured, considered good

Sceurty deposit 1071 45 703 K19.07 13535
Lease Equalization Resenve f3 43 1800
[fA3) 113490 A E] 837.97 135,55
Unsecured, cunsidered good unless stated otherwise
Non-current bank balances (refer note 12B) * 12.873 19 - 12.669 66 -
(B 12873.1% - 12.669.66 -
Unbulted revenue 297 43 1.061 24
Non-trade reccivables - 20717 - 170644
Rucoverable otliers 127.73 16577 - 90 94
(8] 127.73 2.480.79 - 1.858.62
Ticteit acciied on fixed deposies 1.6 35399 649 51 6l Uy
1] .64 5299 649.52 60,95
Total 14.136.51 274081 14.157.16 3.055.14

Note: * The non-current portion of the "Other financial assels” includes fixed deposit receipts of Rs 12,841 84 lakhs held as Debt Senvice Reserve Account (DSRA). fised deposit
recetpts uf Rs 3133 lakhs held as margin money to issuc bank guarantees

Income tax assels (net)

Particulars

As at March 31, 2025

Advance income lax assets (net)

As an March 31, 2024

Advance payment of tax 2,200 54 97379
Luss: Provision for income tax -
Total 2.200.54 973.79
Other assets
Non-Current Current Non-Current Current
Particulars = =
As at March 31, 2025 As at March 31, 2025 As at March 31, 2024 As at March 31, 2024
Goods and Services Tax credit (refer nole 31) 2,183 97 - 3,884 31 -
Prepaid expenses 635 14 156 60 58342 23900
Advance o cmployces 1936 - 5382
Advances (o supplicrs - capital advanees 83,21 - 320 -
Advancus to supplicrs (other than capilal advanees) - 80.24 - 103.9%
Gratuily Assets - Gk - 064
Total 2.904.32 263,09 6,777.93 39744
Investments
Particulars As ar March 31, 1025 As at Mareh 31, 2024
Investment in units of Mutnal Fund Lnits Amount Units Amount
Adisa Filrla Sunhife O\\:nuglh( Fund - Dirccl Plan - Growth of face 30.003 59 11439 19845 41 645 53
value of Rs 1,000 cach
ABSL CRISIL - IBX Fin Serv 3 10 6 month Debt Index Fund 243576042 14 251423 - -
Kotak Ovemight Fund - Giowth - Dircct Plan of face value of Rs 2221459 30260 7621072 97341
1000 cach
{i it cemi - g - Ditecl E Face y N
Nippon India Ovemight Fund - Growth - Ditcel Plan of face value 735479 34 LO0R 62 1875 740 U8 341173
ol Rs 1,000 cach
ICIC1 Overmight Fund DP Growth - Direct Plan of face valuc of Rs ~ ~ 339173 35 162133
1000 cach
UTI Overnight Fund - Dircet Plan Growth 40,871 35 17375 - -
Axis Liguid Fund Dieet Giowth (CFDGG) 108,966 78 34216 - -
»-\\ls O\cmlt;rhl Fund Dinieet Growth (ONDGG) - Diteet Plan of . . 7941075 L5 79
tace vatue ot Rs 1000 cach
HSBC Liquid fund - Dicet Growth 7148994 1.847 79 - -
43 837 80 1.1 64 - -

Sundatam Liquid Fund - Ducct Plan Growth (LFZG)

Total

1197195

9,638.79




GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCDL3017
Registered Office: Administrative Block, Manchar International Airport, Taluka Pernem, Mopa, Noith Goa - 403512, Goa, India

Nutes forming part of the audited financial statemenis

(All amounts i Rupees lakhs except othenwise stated)

1l Trade receivabiles

Particulars As at March 31, 2023 As at Mareh 31, 2024
Secwied receiables. consideied good 1076 79 K453
Unsceured recennables. considered good 3754 -
Trade recenvables (doubtful) 22424 -
Luss: Allowance tor doubltful debis (22424 -~
Tutal 1.054.33 814.53

Break-up of trade receivables:

Related parties 197 48 20202
Others 836 83 61251
1.054.33 814,53

Trade 1ccenabls to the extent covered by secunty deposits or bank guraniees arc conisdered as sceured recevables

124 Cash and cash equivalents

Non-Current Current Current
Particulars As at March 31, 2025 As at March 31, 2025 As al March 31,2024 As at March 31, 2024
Balances with bank w curient accounts - 2767 11 - 2083 93
FD with Bank less than 3 months - 2 000 - -
Total - 4.767.11 - 2,083,985
12B Bank balances other than cash and cash equivalents
Restricted balances with bank J2.841 84 1.72 1237795 0.76
Cash in hand - Lost and Found - noz - 0n2
Fixed deposit - 2,300 00 e 20.007 92
Froed deposit held as margm money 3133 - 171 6137
Total 12.873.19 2.501.74 1166966 2ULUTUL0T
Amount diselodsed under other 4 6 il aseets (refer QRT3 10 R (12869.66) .
note 73
1y 112.873:19) - (12,665,661 -
Total - 2,501.74 - 20,070.07
13 Share capitul
Partienlars As at March 31, 2025 As at March 31, 2024
Authorized Share Capital N, of Shares Amount Na. of Shares Amount
AL the beginning of the vear 3000 00, iy 1340 (e [N
Increase during the year - - - -
Tutal authorized share capital 1, 30,00, i G 1.30,000.00 :Jugu!uulnui: 1.30,000.00
(Equily sharcs, face value of Rs. 10 cach)
Particulars As at March 31, 2025 As a2t March 31, 2024
Issued Equity Capital No. of Shaves Amount Nu. of Shares Amount
At the begmning of the year 63.70,00.000 63 700 01 63.70.00,000 63700 .00
Increase during the yean - ) - - -
Totalissned equity capital 5,70,00.000 63,700.00 63.70,00.000 65.700.00

{Equity shares of Rs. 10 cach issuted, subscnibed and fully paid)

A Recanciliation of shares outstanding a1 the besinning and end of the repurting

Particulars As at March 31, 2025 As at March 31, 2024

Equity Shares No.of Shaves Amount No. of Shares Amount

Atthe begmming of the yeal 637008 od, T 03 T00 16 T i3 700
Issucd dunng the vear - - - N
Ouistanding at the end of the vear 65,70,00,000 63, 00 65.70.00.000 63,700.00

B. Terms / Rights attached (o equity shares

The Company has only onc class of equity sharcs having a par value of Rs 1 per share Each holder of equity shares is entitled Lo one vote per share In the event of iquidauon of
the Company - the holder of cquity shates would be cntiled 10 1eceny e 1emaining asscls of the Company after distribution of all preferenual amounts

€. Shares lield by holding company

As ut March 31, 2025 As gt Mareh 31, 2024
No, of Shares Ampunt Nu, ul Shares Amount
GMR Airports Limited (formerly known as GMR Airports
Infrastiucture Limited (refer note 1(b))
Equits shares of Rs 10 cach fully paid up 63 .69.99,999 63700 63.69,99,999 63 T
D. Details of sharcholders holding more than 5% shares in the company
Name of Sharehalder As at March 31, 2025 As 3l March 31, 2024
Na. of Shares %o halding in Class No. nf Shaves %o halding in Class

Equity shares of Rs. 10 cach fully paid up
GMR Airports L'Im'lted (formerly known as GMR Airports 63 69 99 999 49 4y 6369 99,99y 49 99
[nfrastructure Limited){refer note 1(b)

As per tecords of the Company meluding its 1egister of shaicholders / nembess and other declaiations secenved fiom sharcholders egarding beneficial mterest. the above
sharcholding teprescuts both legal and beneficial ownership of shares as at the balance sheet date

E. No equity shaes have been issued for consideration ather than cash



GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Viopa, North Goa - 403512, Goa, [ndia

Notes forming part of the audited Minancial statements

(All amounts i Rupees lakhs. cxcupt otherw ise stated)

14

16

Instruments entirely equity in nature

Compulsory Conveitible Debentures

Particulars As at March 31, 2025 As at March 31, 2024

Nnaunl Amount
Atthe begimning of the period / vear 63.124 10 -
Increase dugine the penod /vear = 63 124 00
At the end of the period / vear 63,12:4.00 63.124.00

An Tnvestment Agreement dated December 62022 was excculed amongst the Company, Nauonal Infrastructure and Investment Fund (NUIF - a SEB! registered Catenony 11 AIF)
and GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) (refer nole 1(b)) As per the Agreement NIIF agreed to uvest an aggregale amount of Rs
63,124 lakhs 1t the sceunties of the Company by subscribing 10 63.124 compulsonly conveitible debenwnes (CCDs) of the Company having face value of Rs 1.00.600 cach with a
tenor of 7 years and without any coupon / mterest rate During the year ended March 31,2024 the Company recerved the subsenption amount of Rs 63,124 Lakhs and

accordingly. the Company 1ssued 63.124 CCDs to NIIF

Other Equity
n Statement ol Profit and Loss / Retained Earnings

As it Mareh 31, 2025

% at Mureh 31, 2024

Balanec as per last financial statements {32,084 06) (1647074
Loss for the penod (26,954 08) (36 315 18)
Transferred from Equity component of Opuonally Convernble _ J01 85

Debenmres

Closing balance - iA) (79,038,141 [32.084.06)

Other comprehensive income

Particulars

As at March 31, 2025

As at March 31, 2024

Balancc as per last financial statements 125141 (13 36)
Addiions durng the pernod 28 80 (11 68)
Clusing balance - (H) 3.76 125.04)

Share application money peading allsiment

Particulars

As at March J1, 2025

Balance as per last financial stalements
Received during the penod
Issucd during the penod

As at March 31,2024

Closing balanee - (C)

Eguity Companent

Particulars

As at March 31, 2025

Equity componcnt of Oplionaliy Convertible Debentures
Equity component of Optional Convertible Redeemable Preference

As at March 31. 2024

500 300
Shiarch
Closing halanee - (1) A.00 500
Tual A+B+CH 179.029.38) (52,104,100

Financial liahilities - borrowings

Particolars

Non-Current

Current

Non-Current

Current

As at March 31, 2025

As at March 31, 2025

As at March 31, 2024

As at March 31, 2024

Secured - at amortised cost
Indian Rupee Working Capital Term loan from banks (Reler nole

33445 st - -
2’ betow) 1633445 87540
Non-Convertible Debentures (NCDs) (refer nole 'b' and 'c’ below) 244,316 36 247717 248 83226 3,3 03
Unsecured - at amorlised cost
Optional Convertible Redeemable Preference Shares {OCRPS) 61 553
6 - 3 -
(refer note 'd below) :
Total 2,60.876.92 335077 1.48.857.79 3,703.03
Note:
a) Duuing the year ended March 31, 2023, the Company obtamed a find-based sanction hmut of Rs. 20,000 00 lakhs [compnsing of working capial term loan (WCTL) of Rs
20,000 lakhs and Rs 2000 00 lakhs wotking capital demand loan| as sub lionut of WCTL and non-fund-based sancuon limit of Rs 7000 00 lakhs fiom 1CICT Bank Limied, and

paid a processing fee of Rs 1135 00 fakhs (Rs. X0 00 lakhs on fund-based hmitand Rs 35 00 lakhs on non-fund-based limiy

As on March 31,2025 the Cr‘)mpan) had availed Rs 17.500 00 lakhs of sanctioned WCTL and Rs 292 00 lakhs of non-fund based imit. The factlity carnes micrest rate at bank's
1Y MCLR - spread of | 4% and 15 repayable in structured quarterly nstalments from Mareh 2026 unul June 2027

The facilitics are sceured as stipulated below
(i) First charge on the Escrow Account. Debt Service Resenve and any other reserves and other bank accounts
(n) First charge on mongage / pledge / hypothecation of asscts other than Projeet Assels (as defined in the Concession Agrecment cntered between the Company and the

Government of Goa)



GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administiative Block, Manohar International Airpart, Taluka Pernem, Mopa, Noith Goa - 403512, Goa, India

Notes furming part of the audited linancial statements

(All amounts n Rupces lakhs. except athermise stated)

n

b) During the financial year ended March 31. 2024, the Company issued and allotwd 2.47.500 senior, unsceured (for the purpose of Companies Act, 20153 and the 1cgulations
issued by the Sceuritics and Exchange Board of India), listed, rated, redeemable, Non-Convertible Debentures (NCDs). cach having a face value of Rs | 0, 0D0%), aggresating o Rs
2.47.300 lakhs at a discount rate of 0.3%, by way of private placement

The NCDs carry a coupen rate of 10% per annum and the coupon payment frequency 1s quarterly. with first such date being December 27, 2023
st

The NCDs were 1ssucd with a call and put option at the end of 3™ year The NCD holders have an opuion to waive the cash collaterahzation requirement due on March 27, 2029
and extend the tenure by 13 years, whereby the structured quarterly repayment will commence from June 27, 2029 and end on September 27. 2043

The NCDs are sccured as stipulated below
(1) Furst charge on the Escrow Account. Debt Service Resenve and any other reserves and other bank accounts.

bl Sub: entered among the Company. the Government of Goa. and Awxis Trustee Services Limited as

(1) Assignment of nights. nterests and as per the 1on Ag
lenders” repiesentati es for the benefit of. inter alsa. the holders of the NCDs

(ini) First charge on morwage / Pledge / Hapothecation of asscls other than the Project Asscts

¢) During the financial year ended March 31, 2023, the Company had entered into two Debenture Trust Deeds, both dated November 24, 2022, with Axis Trustee Services Limited
and issucd Non-Convertible Debentures of Rs 6,000 Jakhs and Rs 5.000 Takhs. which arc yepasable as under:

- 3 structured imstabments along with acerued inlerest starng from December 31, 2023 and ending on Januan 25, 2026 Oul of' 3 mstallments. 2 installments of Rs 3 540 Lakhs
were repaid and balance one mstallment of Rs. 2.300 lakhs is outstanding as on date which 1s duc for payment on January 25. 2026

- 6 cqual instalments starting from Scptember 30, 2024 and ending on December 31, 2025 Howeser, entire loan of Rs 5,000 lakhs was repaid during the year as per the
agreement

These NCDs ate sccured as stipulated below:

(1) Sccond charge on the Escrow Account/ any other rescrves and ather bank accounts and first charge on debt scrvice reserves created for the benefit on these NCD holders

(it) Sceond charge on mortgage / pledge / hypothecation of asscts other than the Project Asscis

d) The Company had allotted 1.00.000 Optionally Converuble Redeemable Preference Shares (OCRPS) of Rs 10 cach totallmg to Rs 10 Lakhs in terms of the OCRPS
Subscription Agreemunt excented on March 21, 2023 with GMR Arrports Limited (formerly known as GMR Aurports [nfrastructure Limited) (refer note 1{b)) The OCRPS carry a
non-cumulative preferential dividend at the rate of § 0001% p a with a maximum term of 20 years

Other Gnancial lHabilities

Non-Current Current NonsCurrent Current
Particulars .
As al March 31, 2025 As at March 31, 2025 As at March 31,2024 As al March 31, 2024
Retenuon money 1.271.62 1,734 00 70721 2.575.00
Sceurity Deposits from trade concuessionaires 4,500,417 161.60 373928 189.50
Advance from customers - 760 38 - 41485
Eamest money deposits - 0350 - 3030
Upfront Fees from concessionaires 51646 107 04 62302 107 41
Secunty Deposits from vendors 53.00
Tntercst accrued but not due - 1.227.67 486 96 93751
Other liabilitics - 174 - 078
Non-trade payables - 4RR 61 - 31400
Payable on purchase of property. plant and cquipment including : 3.007.08 = 5044 57
<camital work
Tatal 6,284,235 7.501.62 553648 10.714.01
Orther liabilities
Not-Curient Current Non-Current Current
Particulars =
As at March 31, 2025 As at March 31, 2025 As at March 31,2024 As at March 31, 2024
Statutory remitiances - 2,097 16 H 1,692 36
Marketing Fund - Liability - 22649 - 5728
Uncamed Land Revenue - 4733
Deferred income 10,006 78 768 34 7,795 97 643 T4
Total 10,006,758 3.139.52 7.795.97 239558
Provisions
Non-Currenl Current Nan-Current Current
Particulars
As at March 31, 2025 As at March 31, 2025 As at March 31,2024 As at March 31, 2024
Provision for employee benefits
Provision for gratuity - - -
Provision for superannuation . 363 - 384
Proviaon for leave encashment - 441 R0 - 39672
Total - 43543 - A6

Trade pavables

Current

Current

Particulars -
As at March 31, 2025

As at March 31, 2024

Total outstanding ducs of micro. small and medium cnterprises 204 80 223093
Total outstanding ducs of creditors other than micro. small and 8,155 78 437236
medmm erterprises

Tatal 35758 660349




GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

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

21 Revenue from operations
Particulars For the year ended March  For the year ended March 31,
31,2025 2024
Income from services
Aeronautical
User Development Fee (UDF) 25.980.71 15,086.17
Landiny and Parking charges 4,915.78 1,466.21
Fuel Farm 277.56 27238
Ground Handling 22057 22561
BME 13579 68 73
Cargo 9533 43.77
Aeronautical Revenue (A) 31,625.74 17,162.88
Non-Aeronautical
Retail 2,021.44 2,183.72
Land and Space — Rentals 1,414.03 1.139.14
Advertisement 1,131.96 16775
Food & Beverages 1,521.03 42516
Flight Kitchen . 292.65 162.21
Car Park 323.06 25544
Duty Free 336.86 94,22
Others 878.26 468,57
Non-Aeronautical (B) 7.919.29 5.196.21
Total (A+B) 39,545.03 22,359.09
22 Other Operating Revenue
Particulars For the year ended March  For the year ended March 31,
31,2025 2024
Commercial Property Development Income 2,117.02 2,130.00
Total 2,117.02 2,130.00
23  Other income
Particulars For the year ended March For the year ended March 31,
¢ 31,2025 2024
Profit on sale of units of mutual tunds 525.34 1.929.63
Interest income 1,278.58 1,021.42
Net change in financial assets at fair value through profit or loss 95,56 43.34
Miscellaneous income 41,26 80.73
Inl_erest Income-Unwinding of financial asset-security deposils 94 60 78.66
paid
Amortisation of deferred revenue on security deposits received = 0.00
Total 2,035.34 3,153.78
24 Employee Benefits Expense
Particulars For the year ended March  For the year ended March 31,
31, 2025 2024
Salaries. wages and bonus 5,091 47 547215
Contribution to provident and other funds 146 37 159.72
Gratuity expenses 2352 46,15
Staff welfare expenses 139.95 118,86
Total 5,401.31 3,796.88




GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

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

25 Finance cost

. For the year ended March  For the year ended March 31,
Particulars

31,2025 2024
Bank charges 120.94 7554
Interest on borrowings 26,099 84 2594299
Interest expenses on lease liabilities 871 84 930.46
Interest - others 498.07 551,22
Total 27,590.69 27,500.21

26 Depreciation and amortisation expenses

For the year ended March  For the year ended March 31,

Particulars 31,2025 2024

Depreciation of Property, Plant and Equipment (refer note 3) 15,027 89 13.642.84

Depreciation of Right-of-use (ROU) Assets (refer note 4) 1,219.57 1,161.80

Amortisation of Intangible Assets (refer note 6) 1040 1.75
Total 16,257.86 14.806.39

27 Other expenses

For the year ended March  For the year ended March 31,

Particulars 31 2023 2024
Rent 14878 142.38
Operating and maintenance expenses 13,064 89 11,687.61
Utilties (net of recovery) 868 81 1,047 05
Insurance 28760 282.69
Office maintenance 287.57 466.58
Inauguration expenses - 038
Rates and taxes 19.68 71.66
Legal and professional fees 55899 706.06
Travelling and conveyance 24590 30728
Vehicle hire charges 42759 519.23
Communication costs 5271 4927
Auditors remuneration (refer note A below) 2978 18.82
Corporale social responsibility 3654 30.64
Collection Charges 20617 127.94
Director sitting fees 11.05 4.90
1T Support Services 43036 185 36
Advertisement & Business Promotion 34249 193.84
Provision for doubtful debts 224 24 y -
Miscellaneous expenses 32548 12 87
Total 17,568.63 15,854.56
Note A

Payment to auditors (included in other expenses above)

For the year ended March  For the year ended March 31,

Particulars 31,2025 2024

As auditor:

Audit fee 8.00 8.00
Limited review 6.00 6.00
Other services: '

Other services 8.50 2.00
Reimbursement of expenses 728 2,82
Total auditors remuneration 29.78 18.82

28 Income tax

For the year ended March  For the year ended March 31,
31, 2025 2024

Current tax expense = -

Particulars

Deferred tax = -
Less: Adjustment relating to previous year - -

Total - -
Note: The Company has significant unabsorbed depreciation and business losses as per Income Tax laws Considering the
Company has been incurring losses, deferred tax asset hias been recognized only to the extent of the available taxable temporary
differences




GMVIR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

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

29. Earnings per share (EPS)

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

Net profit/ (loss) for calculation of basic EPS
Weighted average number of equity shares outstanding during the period

Basic EPS (amount in Rs,)
Diluted EPS (amount in Rs.)
30. Related party transactions:

a) Names of related parties and desgription of relationship:

For the year ended March 31, For the year ended March 31,2024

2025
(26,954 08) (36,315.18)
65.70,00,000 65.70.00.000
(4.10) 5.53)
(4.10) (5.53)

S. No. |Description of relationship

Name of the related parties

I Ultimate Holding Company

GMR Enterprises Private Limited

I Holding Company

GMR Airports Limited (formetly known as GMR Airports Infrastructute
Limited) (refer note 1(b))

Fellow subsidiaries (including subsidiary companies ot the ultimate/inlermediate

m ! .
holding Company) (where transactions have taken place)

GMR Airport Developers Limited
GMR Hospitatity Limited

GMR Auviation Private Limited
GMR Hospitality and Retail Limited
Raxa Security Services Limited

Joint ventures / Associates of subsidiary of holding Company / ultimate holding

v )
Company (where transactions have taken place)

GMR Solar Energy Private Limited

Directors and Key Management Personnel (KMP)

R V. Sheshan (Chief Executive Officer)

Rajesh Madan (Chief Financial Officer)

Rohan Gavas (Company Secretary)

Mallikarjuna Rao Giandhi (Chairman)

Srintvas Bommidala (Director)

Kirankumar Grandhi (Director)

G B S Raju (Director)

Prabhakara Rao Indana (Direclor)

Narayana Rao Kada {Director)

P S Nair (Director)

Alexis Riols (Director) (w.e.f. April 17, 2024)

Pierre Etienne Mathely (altemative director) (w.e f. April 17, 2024)
Thibaut Rebet (Director) (w.e.f. April 17, 2024)

Dr. Suresh G Shanbhogue (Nominee Director upto April 21.2023)
Mr. Amarsen Wamanrao Rane (Nominee Director upto January 29,
2025)

Mr. Gurudas S. T Desai (Nominee Director w.e f. March 06, 2025)
Bimal Parekh (Independent Director)

Dr, M. Ramachandran (Independent Director)

Dr. Vissa Siva Kameswari {Independent Director)

Raghuram Parthasarathy (Nominee Director w.e.f. August 09, 2023)
Madhu Ramachandia Rao (Independent Director w.e f. August 09, 2023)

Antoine Crombez { Director) {upto April 8, 2024}
Goker Kose (Director) (upto April 8, 2024)
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GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

Notes forming part of the Financial Statements
{All ainounts in Rupees lakhs. except otherwise stated)
(b1 (i) Summary of balances with the above related parties is as follows:

Balances as at: As at March 31, 2025 As at March 31, 2024
Balance payable*:
GMR Airport Developers Limited 826.33 1.404.72
GMR Solar Energy Private Limited 34.49 3548
Raxa Security Services Limited 30376 180 22
Trade receivables:
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) .

138.12 10.89
(refer note (b))
GMR Airport Developers Limited - 4.44
GMR Hospitality Limited 3936 8136
GMR Aviation Private Limited - -
Un-billed revenue (including Marketing Fund):
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 120.50 5912
(refer note 1{(b)) - 1
GMR Hospitality Limited 14688 1070
GMR Airports Developers Limited 1619 9.12
Lease Equalisation reserve
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) N

4701 13.67

(refer note 1{b))
Advance received (Current)
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 5731 R
(refer note 1(b)) =
Concessionaire deposit (non-current) received from:
GN!R Airports Limited (formerly known as GMR Airports Infrastiucture Limited) 25778 211.95
(refer note 1(b))
GMR Hospitality Limited 146.56 99.30
GMR Airport Developers Limited 17.11 15.50
Deferred income on financial liabilities (current) carried at amortized cost:
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 5270 4793
(refer note 1(b)) -
GMR Hospitality Limited 2297 20.88
GMR Aitport Developers Limited 431 431
Deferred income on financial liabilities (non-current) carried at amortized
cost:
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 73630 721.68
(refer note 1(b))
GMR Hospitality Limited 364.53 28594
GMR Airport Developers Limited 72.60 76.91
Equity share capital issued to:
G:\/{R Airports Limited (formerly known as GMR Airports Infrastructure Limited) 65.700.00 65.700.00
(refer note (b))
Optional Convertible Redeemable Preference Shares (OCRPS) from:
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 611 553
(refer note 1(b)) i
Equity component of OCRPS
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) 500 500
(refer note 1(b))
Right-ot-use asset from
GMR Solar Energy Private Limited i 254228 247537
Lease Liability from
GMR Solar Energy Private Limited 254763 259555
*Net of TDS
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GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLC013017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

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

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

Transactions during the period:

For the year ended March 31,
2025

For the year ended March 31, 2024

Services received from*: .
GMR Aiport Developers Limited (Operations & Manangement)
Raxa Security Services Limited

CWTP- Services received from*:
GMR Airport Developers Limited (Project Management)

Revenue from Operations:

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
(refer note 1(b))

GMR Hospitality Limited

GMR Airport Developers Limited

GMR Aviation Private Limited

Marketing Fund Un-biiled:

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
{refer note 1{b))

GMR Hospitality Limited

Recovery of expenses from:

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
(refer note 1(b))

GMR Hospitality Limited

GMR Air Cargo and Aerospace Engineering Limited

GMR Airport Developets Limited

Lease Equalisation reserve
GMR Aimports Limited (formerly known as GMR Airports Infrastructure Limited)
(refer note 1(b))

Amortisation of deferred revenue:

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
(refer note 1(b))

GMR Airport Developers Limited

GMR Hospitality Limited

Interest on concessionaire deposits incurred

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
(refer note 1(b))

GMR Airport Developers Limited
GMR Hospitality Limited

Concessionaire deposits received from:

GMR Hospitality Limited

GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited)
{refer note 1(b))

Interest on loan to:
GMR Aimport Developers Limited
Delhi Airport Patking Services Private Limiled

Loan repaymeat to:
GMR Airport Developets Limited
Delhi Airport Parking Services Private Limited

Prepayment Charges of Loan to:
GMR Airport Developers Limited

Repayment of OCDs to:
GMR Airports Limited
GMR Aimport Developers Limited

Repayment of Concessionaire Deposit to:
GMR Airports Limited

Refund of advance received for capex to:
GMR Airports Limited

437217
1,287.56

868 97

1.185.16
13153

090

2379

L6l
9.82

139.16
93 80

3.996.00
1.109.38

573.57

1.974 36

284.67
64.41
0.53

1.98
10.70

50.18

78.64
2.00

19.35

124.15
1.46
299
409.52

617.43

79248
930.18

11,400.00
12.800.00

10,000.00
5,500.00

2.000.00

3.694.60




GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLC013017
Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

Notes forming part of the Financial Statements
LAl amounts n Rupees lakhs, excepl otherwise stated)

Interest on OCD to:

GMR Airport Developers Limited - 26204
GMR Airports Limited (formerly known as GMR Airports Infrastruclure Limited)

trefer note 1(b)) . 440.68
Interest on OCD (fair value) to:

GMR Airport Developers Limited - 79 41
GMR Airports Limited (formerly known as GMR Airports Infrastructure Limited) R 172.10
(vefer note 1(b))

Depreciation on ROU Assets

GMR Solar Energy Private Limited 133.10 132 61
Interest expense on Lease Liability

GMR Solat Energy Private Limited 266,77 269.70
Remuneration to key management personnel:

R V. Sheshan { Chief Executive Officer) 43891 492 34
Rajesh Madan (Chief Financial Officer) 129.8% 140.56
Rohan Gavas (Company Secretary) 27.69 3065
Sitting fees to Directors:

Maltikarjuna Rao Grandhi 1.10 030
Srinivas Bommidala 040 0.35
Kiran Kumar Grandhi 0.15 0.15
GBS Raju 0.70 0.30
Bimal Parekh 2325 050
Dr. M Ramachandran 2.25 1.30
Madhu Ramachandra Rao 195 075
Dr. Vissa Siva Kameswari 225 1.25

* Excluding service tax / GST
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GMR Goa International Airport Limited
CIN U63030GA2016PLCO13017
Registered Office: Administrative Block, Manohar Tnternational Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

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

31. Based on the Hon’ble Fiigh Court of Orissa’s order dated Apiil 17, 2019 1 Safan Retreats Privale Limited Vs Chief Comnussioner of Central Goods & Service Tax [W P ()
20463 of 2018] wherein it allowed availment of Input Tax Credit (ITC) on the GST puid on goods and services used for construction of immovable property and used in the course o1
furtherance of business, the Company had availed of the benelit of taking ITC on the GST paid in respect of works contract setvices which were consumed or utilized by it for the
constructron of the Airport and set of! the same agamst the GST payable on Lhe output taxable supplies rendered by 1t which are in the nature of letting out space / facilities to various
aitline operators and other parties / concessionaites

The Revenue Department filed an appeal in the Hon'ble Supreme Court of India against the judaement of the Hon'ble High Court of Orissa Separately, the Directorate General of’
Goods and Service Tax Intelligence issued a Show-Cause Cum Demand Notice to the Company under Section 73 of the CGST Act, 2017 for availment of ITC as mentioned above

A WriL Peuition has also been filed by the Company before the High Court of Bombay at Panaji. Goa on December 18, 2020 wn respect of the its above mentioned ITC ¢laim The Writ
was admitted and numbered WP 99/2021. The matter is awaiting listing for final hearing, During the pendency of the said Writ Petition, the Company filed an application seeking stay
of the abovementioned Demand Notice 1ssued under Section 73 of the CGST Acl. 2017, which the [Tigh Court disposed of by recording that no final orders shafl be passed without
seekang leave of the High Courl

Pending the final decision by the Hon'ble Supieme Court and other connected matters, the Company reversed Lhe GST recoverable amount accumulated ull March 31, 2025
amounting to Rs. 40,213.36 lakhs and capitalized agains! the respective assets / CWIP in the books of accounts during FY' 2022-23. FY 2023-24 and FY 2024-25, while reserving its
nght to claim the 1TC n case of a favourable decision from the Hon'ble Supreme Court

32. National Aviation Security Fee Trust (“NASFT") has withheld certain payments. mainly related to mterumn bairacks arrangements arranged by the Company for the CISF
persornel, treating them as capilal expenditure. However, the Company has represented to NASFT that being a greenfield airport, the integrated barracks facilities to be developed at
the Airport were not expected to be ready before the commencement of Airport operalions, and hence, 1t was necessary to hire separate temporary barracks for male / female CISF
persornel as an interim arrangement Further, the Company has represented that the expenses incurred arc towards making the interim barrack arrangements habitable, and hence, are
not in the nature of capital expenditure as the facililies provided are owned by third parties and only rent is charged for the same. At the request of the Company and as represented to
the NASFT Board., a delegation from NASFT inspected the lemporary barracks and 15 in the process of releasing the payments shortly Accordingly, the management believes that no
provision is required against the receivables of Rs 1614 20 lakhs lrom NASFT as on March 31, 2025

33, The Company entered into an agreemnent with the Airports Authority of India (AAT) on July 4, 2018 towards provision of ONS / ATM facilitics and services at the Manohar
International Airport, Goa As per the terms of Lhe said agreement, the costs incurred by AAI towards provision of CNS / ATM facilities shall be recovered on cost recovery basis
from the Company Further, the Terminal Navigation Landing Charges (TNLC) collected by AAI fiom respective airlines shall be deducted from the actual cost of providing the
CNS/ATM setvices during that year (cost includes pro-raled caputal cost and all the operating costs including staft cost)

The deficit, i e the difference between the cost incurred and the TNLC recovered in the first 3 years, if any. will be recovered wath iterest @ 12% p a. from 4th, 3th, 6th years
onwards The uncovered deficit, if any, at the end of the 6th year shall be paid by the Company to AAIL From the 7th year onwards, the surplus between the cost and TNLC revenue
wll accrue to AAl till the vahdity of the said agreement

In this regard, AAl has issued profoima invoices lowards the cost Lo be recovered from the Company, however, the Company vide its letter dated April 18, 2024 has raised certain
1ssues befare AAI regarding the number of statf deployed at the Arport, locations served by staft. elc Basis the mternal estimates, the Company has provided a sum of Rs 2.200
lakhs towards deficit up to March 31, 2025 The Company does not expect any material deviation from the above provision with respect to the deficit to be paid to AAT towaids
provision of CNS / ATM facility charges

34, The Company has recogimzed a "Marketing Fund® at a specified percentage (1€ 1%) from various concessionaires as per the agreement with respective concessionaires, which s
10 be utilized towards sales promotional activities as defined in such agreements. As at March 31, 2025, the Company has accounted for an unbilled amount of Rs. 22649 lakhs
Llowards such Marketing Fund, which is included in “Non-Trade Reccivables™ and in "Other current liabilities”, as the amount 1s pending utitization for such sales promotion activities
as of March 31,2025

35, The financial results for the Year ended March 31, 2025 reflected an excess ol current liabilities over current assets of Rs, 707.86 lakhs The closing current liabilities tor the
borrowings (including acerued interest) 1s Rs 4,580 44 lakhs, which are due for redemption by the vear ending March 31, 2026 The management believes Lhat the Company shall be
able 1o meet its obligations for the next 12 manths primarily through financing and internal accruals Based an the above assessiment the management believes that the Company will
have available funds to meel its commitments. Accordingly, these tinancial results have been prepared on the going concern basts

36. Disclosures as required by Ind AS 116 - Leases
The Company has lease contracts for office equipments

(i) Amounts recognised in balance sheet
The balance sheet shows the following amounts reliting to leases

Particulars As at March 31. 2025 As at March 31, 2024|
Right-ol-use assets

Plant & Machinery 5,042 23 5,648 22
Solar equipment 234227 247537
Oifice equipment - 026
Total 7.384.49 8.123.85
Leuse liabilities

Cuirent 1,209 96 1,753 20
Non-currenl 6.944 38 7.084 09
Total 8.154.34 8.837.29

The total cash outflow for leases for the vear ended March 31, 2023 was Rs 2033 01 lakhs (Maich 31, 2024 Rs 1783 28 lakhs)
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Notes forming parl of the Financial Statements
1Al amounts m Rupees lakhs, except othermse stated)
(ii) Amounts recognised in the statement of profit and loss

The statement of profit or Joss shows the followie amounts relating to leases

Particulars As af March 31, 2025 For the year ended March

31,2024
Depreciation charge on right-of-use assets
Plant & Machinery, Solar and Office Equipments 1.219 57 1.161 80
Interest expenscs (included in finance costs)
Plant & Machinery, Solar and Office Equipments 871 84 930 46

(iii) Expenses relating to short term leases (included in other expenses)

For the year ended March
31.2024
Renl 148 78 142 38

Particulars As at March 31, 2025

37. Capital and Other Commitments:
Capital Commitments:

As al March 31, 2025 the Company has estimated amount of contracts remuining (o be executed on capital account not provided for Rs 717 74 lakhs net ot advances of Rs 8521
lakhs (March 31, 2024 Rs 7,630 54 lakhs nel ol’advances of Rs 310 20 lakhs)

Other Commitments:

(1) As per the terms of the Concession Agreement entered into between the Compaty and the Directorate of Civil Aviation, Government of Goa {the “Authorily’), the Company Is
required to pay 10 the Autharity for each year commencing from the 6th year of the occurrence of the *Appointed Date’ (as defined m the Concession Agreement), an annual premium
equal to 36 99% of the gross revenue of the Company during that year for a term of 35 years, which can be extended by another 20 years on satisfaction of certain terms and
condilions pursuant to the provisions of the Concession Agreement During the quarter ended June 30, 2024, the Authority extended the date of payment of annual premium from
May 31, 2024 to December 7. 2024, taking into account the delay in completion of Phase - T of the Airport due to stay orders from the courts and the impact of’ Covid-19 pandemic
Accordingly, the Company has commenced payment of Annual premium

38. Contingenl liabilitics not provided for:

Particulars As at March 31, 2025 As at March 31, 2024
1) In respect of Income tax matters Nit Nil

i) Tn respect of Indirect tax matters Nil Nil

i} Claim against the Company nol acknowledged as Nil Nil

debt

1v) In respect of other matiers Nil Nil

The Company has given an irrecoverable and unconditional Bank Guarantee to
(1) Government of Goa of Rs NIL (March 31, 2024: Rs 6,200 00 lakhs) in respect of secunty for due and faithful performance of its obligations, under and i accordance with the

Concession Agreement (Performance Security) and
(i) Rs 291 71 lakhs (March 31, 2024 Rs 291 71 Lakhs) to Electreity Department as a Security Deposit

39, Retirement Benefit Plan:

The disclosure as required under Ind AS-19 regarding the Company's detined benefit plans is as follows
Tnvestment Risk:

The present value of Lhe defined benefit plan liabilily 1s calculated using a discount 1ate which is determined by reference to market yields at the end of the reportng period on
government bonds Currently, the fund comprises of relatively balanced mix of mvestments in Government securities, and other debt mstruments

Interest Risk:

A decrease m the bond terest rate will increase the plan hability, however this will be partially offset by an increase i the return on the plan's debt mvestments

Longevity risk:

The present value of the defined benefit plan liability is calculaled by reference to the best estimale of tlhe mortality of plan participants both during and after then employment An
increase 1n the hfe expectancy of the plan participants wll inciease the plan's habiluy

Salary risk:

The present value of the defined benefil plan hability 1s caleulated by reference to the future salaries of plan participants As such, an merease 11 the salary of Lhe plan participants wall
increase the plan's habiny

Defined benefit plans

Gratuity expenses

The Company has a delined benelit gratuity plan Every employee who has completed five years or more of service gets a wiatuity on departure at |5 days” salary (based on last drawn
basic salary) for each completed year of service The scheme is funded with the Life Tnsurance Corporation of India

The following (able sumimarises the components of net benefit expense recognized, the funded status and the amounts recognised in the balance sheet for the gratuty plans

Changes in the present value of ablization

Particulars As at March 31, 2023 As at March 31,2024
Opening defined benefit obligation 306 30 21671
Interest cost 2024 1637
Current service cost 5723 16 56
Acquisition (credil) / cost (33 68) 1573
Acluarial (zain) / loss — experience (3879) 486
Benefits pard (including transfer) (078) 07N

Actuarnal loss - finangial assumpuion 9 99 682
Closing defined benefit abligation 320.51 306.30
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Notes forming part of the Financial Statements
(All amounts in Rupees lakhs, except othierwise stated)

Changes in the fair value of plan assets:

Particulars

As at Mureh 31, 2025

As at March 31, 2024

Opening fair value of plan assets 306 94 18928
Acguisition adjustment - -
Interest income on plan assets 2026 16 78
Contributions by employer 098 101 .65
Benefits paid (including transfer) (078) 077
Return on plan assets greater/(lessor) than discount .
rate )

327.40 306,94

Closing fair value of plun assets

Reconcitiation of fair value of assets and abligations

Particulars

As af March 31, 2025

As at March 31, 2024

Detined benefit obligation (32031 (306 30)
Fair value of plan asseis 32740 10694
Amount recognized in Balance Sheet 6.89 0.64

The Company expects to contribute Rs 098 lakhs to gratuity fund during the year ended on March 31, 2025 (March 31, 2024 : Rs 101.63

Net emplovee henefit expense recognized

Parliculars

For the year ended March 31, 2025

For the year ended March

31,2024
Current Service Cost 5723 46 56
Net [nterest Cost {0.03) (0.41)
Actuanal (gains) * losses recadnized m OCH {28300 11.68
Net Cost 28.40 57.83

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

Particulars As ar March 31, 2025 As a1 March 31, 2

Discount rate (in %) 6 60% 7 00%
Salary Escalation (in %) 6 00% 6 00%
Expected rate of return on assels 6.60% 7.00%
Attrition rate (in %) 5.00% 500%

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

Particulars

As at March 31, 2025

As at March 31, 2024

Defined benefit obligation 32051 306 30
Plan assets 32740 306.94
Funded status 689 064
Experience (loss) adjustment on plan liabilities (3879) 486
Experience gain/ (loss) adjustment on plan assets - -

Actuarial loss due to change in assumptions 9.99 682

A quantitative sensitivity analysis for sisnificant assumption as at March 31, 2025 is as shown below

Assumplions

As at March 31, 2025
Discount rate

As al March 31, 2024
Discount rate

Senstivity Level 1% 1%
Impact on defined benefit obligation due to mcrease (23 98) 21 74)
Impact on defined benefit obhigation due to decrease 2765 2179
A - As at March 31, 2025 As al March 31, 2024
Assumptions . M .
Future Salary Increase Future Salary Inerease

Sensitivity Level 1% 1%
Tmpact on defined benefit obligation due to increase 2282 19.05
[mpact on defined benefit obligation due to decrease (20 89) (18.49)

. As at March 31, 2025 As al March 31, 2024
Assumptions X -

Attrition rate Attrition rate

Sensitivily Level 1% 1%
Tmpact on defined benefit obligation due to increase (034) 068
Impact on defined benefit obligation due to decrease 017 (090)

The sensiivily analyses above have been determmed based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes n key

assumptions occurring at the end of the reporting period

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

lakhs)
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40. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

As per the available information with the Management, the tolal dues payable to enterpiises registered under The Micro. Small and Medim Enterprises Development Act. 2006
{MSMED) are as below:

Particulars As at March 31, 2025 As at March 31. 2024
The principal amount and the interest due thereon
remaining unpaid to any suppher as at the end of each
accounting vear

Principal amount due to micro and small enterprises 201 80 2,23093

Interest due on above Nil Nit

The amount of mterest paid by the buyer in terms ol
section 16 of the MSMED Act 2006 along with the
amounts of the payment made to the supplier beyond
the appointed day during each accounting year

Nil Nit

The amount of interest due and payable for the period
of delay in making payment (which have been paid but
beyond the appointed day during the year) but without Nil Nil
adding the mterest specified under the MSMED Act
2006

The amount of interest accrued and remaining unpaid Nil Nil
at the end of each accounting vear
The amoumt of futher mierest remaming due and)
payable even in the succeeding years, until sych date
when the merest dugs s above are actually pad to the Nil Nil
small enterprise Tor the purpose of disallowance as o
deducuble expenditure  under section 23 of the
MSMED Agt. 2006

41. The Company has only one reportable business segment, which 1s operation of airport and providing allied services and operates in a single business segment Accordingly. the
amounts appearing in the tinancial statements relate to the Company’s single business segment

Major customers
Customer-wise revenue break-up exceeding 10% of the total revenue in current year:

Customer Name For the year ended March 31, 2025 onithe y;"::::d VIarch
InterGlobe Aviation Limited 13,765 28 7.778 43
SNV Aviation Private Limited 6.535 46 3,498 04
TOTAL 22.300.74 11,276.47

42. Expenditure in foreign currency (on accrual basis)

(1) Expenditure i forewen currency capitalised | debuted in borrowdnes (on accrual basis)

For the year ended March

Particulars For the year ended March 31, 2025 312024

Finanee charges (under Capital work-in-progress) - -
Other expenses (under Capital work-in-progress) - -
Pioperty, Plant & Equipment (Capitalized) 53638 -
Assels pending capitalisation (under Capital work-in- . 346 19
DFORrEss)

(i) Expenditure in Foreiun curiency charged to statement of Profit & Lass (on accrual basis)

For the year ended March
31, 2024
Professional & Consultancy Expenses 933 18 14
Other Expenses 36.16 59.06

Particulars For the year ended March 31, 2025

(This space is intentionally left blank)
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43. Fair Value Measurement

(i) The carrying value and fair value of financial instruments by categories as of March 31, 2025 are as under:

As at March 31, 2025

Financial assets/ (financial
liabilities) at fair value

Financial asscts/(financial
liabilities) at fair value through

Particulars through profit or loss e Ly Tiin e e Total carrying value Total fair value
(FVTPL) (FVTOChH

Financial assets/(financial liabilities)

Investment in units of Mutual Fund 11.971 95 - 11.971.95 1197195

(ii) The carrying value and fair value of finan

cial instruments by categories as of March 31, 2024 are as under:

As at March 31, 2024

Particulars

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

Financial assets/(financial
liabilities) at fair value through
other comprehensive income

Total carrying value

Total fair value

(FVTPL) (FYTOCD
Financial assets/(financial liabilities)
Investment in units of Mutual Fund 9.658.79 - 9.638.79 9.658.79
(i11) Fair value hierarchy of assets aud liabilities measured at fair value on a recurring basis as of March 31, 2025 and March 31. 2024 are as under:
Fair value

Particulars

As at March 31, 2025

Fair value measurement at end of|
the reporting year using

As at March 31, 2024

measurement at end
of the reporting
year using

Level 1 Level 1

Financial assets
Investment in units of Mutual Fund 11.971.95 11,971 95 9.65879 9.658.79
(iv) Financial assets and financial liabilities that are not measured at fair value are as under:
Particulars As at March 31, 2025 As at March 31, 2024

Amortised Cost Fair value Amortised Cost Fair value
Financial assets
Cash and cash equivalents 4,767.11 4,767.11 2.083.95 208395
Trade receivables 1,054 33 1.054 33 81433 81453
BanAk Balances other than cash and cash 2.501.74 2.501.74 12.739.73 3273973
equivalents
Other financial assets 16.877.32 16.877.32 17.212.30 17.212.30
Financial liabilities
Borrowings 2,64.229.69 2.64.229.69 2.54.560.82 2.54,560.82
Lease liabilities 8.154.34 8.154.34 8.837.29 8.837.29
Other financial liabilities 13.789.87 13.789.87 16.270.59 16.270.59
Trade payables 8.357.58 8,357.58 6,603 49 6.603 49

The carrying value of above financial assets and financial liabilitics approximate its fair value

44, Capital management

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

holders of the company. The primary objective of the Company’s capital management is lo 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. To

maintain or adjust the capital structure, the Company may adjust the dividend. payment to shareholders, return capital to shareholders or issue new shares
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The Company monitors capital using a searing ratio, which is net debt divided by total capital plus net debt. The Company includes within net debt. interest bearing
loans and borrowings, less cash and cash equivalents and other bank balances not classified as cash and cash equivalents

Particulars As at March 31, 2025 As at March 31, 2024
Borrowings (refer note 16) 2.64.229.69 2.54.560.82
Less: Cash and Cash Equivalents 20.142.04 34.825 68
Net debt (i) 2,44,087.65 2.19,737.13
Capital components

Equity share capital 65.700.00 63,700 00
[nstrunients entirely equity 10 hature 63,124.00 63,124 00
Other equity (79.029.38) (32.104.10)
Total Capital (ii) 49,794.62 76,719.90
Capital and borrowings (iii =i + ii ) 2,93.882.27 2,96.457.03
Gearing ratio (%) (i /iii ) 83.00% 74.12%

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

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2025 and March 31, 2024

45. Risk Management

Financial risk management objectives and policies

The Company’s principal financial liabilities comprise borrowings. lease liabilities, trade and other payables. The main purpose of these financial liabilities is to finance
the Company’s operations. The Company’s principal financial assets include security deposits and cash and cash equivalents that derive directly from its operations. The
Company also holds FVTPL current investments,

The Company is exposed to market risk. credit risk and liquidity risk. The Company’s senior managemenl oversecs the management of these risks, The Company’s
financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the
Company’s policies and risk objectives, The Board of Directors reviews and agrees policies for managing each 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 instrament will fluctuate because of changes in market prices. Matket risk comptises three
types of risk interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments aftected by market risk include
loans, deposits of services and FVTPL current investments :

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 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 floating interest rates.

Interest rate sensitivity

The followiny table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings aftected. With all other variables
held constant, the Company's interest expenses is affected through the impact on floating rate borrowings, as follows

Increase/decrease in basis .
Impact on interest

points
As at March 31,2025 Amount
INR 25 bp increase 43,73
INR 25 bp decrease (43.75)
March 31, 2024
INR 25 bp increase =
INR 25 bp decrease -

The assumed movement in basis points for the interest rate seasitivity analysis is based on the currently obscrvable market environment. showing a significantly higher
volatility than in prior yeats

Forcign currency risk

Foreign cumency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign cxchange rates. The Company’s
exposure (o the risk of changes in foreign exchange rates relates primarily to the Company’s operating activities (when expense is denominated in a foreign currency)
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Foreign currency sensitivity
The following tables demonstrate the sensitivity to a reasonably possible change in foreign exchange rates, with all other variables held constant The impact on the
Company’s payables is due to changes in the fair value of liabilities

Impact on paybles

Particulars

As at March 31, 2025 As at March 31, 2024
Increase in 500 bps 090 208
Decrease in 300 bps (0.90) (2.08)

Liquidity risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The Company's managenient is
responsible for liquidity, funding as well as settlement management, The Management monitors the Company's net liquidity position through rolling forecasts on the
basis of expected cash tlows

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

0-1 year 1 to 5 years >5 years Total

As at March 31, 2025

Borrowings 3,375.00 2,64,125.00 - 2,67,500.00
Lease liabilities 1,888.18 6.765.08 3,963 40 12,616.66
Other financial liabilities 7,420.21 4,586 29 12,516 67 24,523.17
Trade payables 8,357.58 - - 8,357.58
Other current liabilities 237118 - - 2,371.18
Total 23412.15 2,75,476.37 16,480.07 3,15,368.59
As at March 31, 2024

Borrowings 5,750.00 2,52,500.00 - 2,58,250.00
Lease liabilities 313.05 1,251.60 4,276.30 5,840.95
Other financial liabilities 10,998 63 3.992.38 937971 24,370.72
Trade payables 6,603 49 - - 6,603.49
Other current liabilities 1,749 84 - - 1,749.84
Total 25,415.01 2,57,743.98 13,656.01 2,96,815.00

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument, leading to a financial loss. The Company is exposed to credit risk from
its operating activities (other financial assets) and from its financing activities, including deposits with banks and financial institutions, foreign exchange transactions and
other financial insttuments

Financial instruments and cash deposits- Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance
with the Company’s policy Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty
Counterparty credit limits are veviewed by the Company’s senior management on regular basis, and may be updated throughout the year. The limits are set to minimise
the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments.
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46, Ratios
. ~ . Asal As al i
Ralio Numerator Denominatar March 31. 2025 March 31, 2024 “ Change Remarks
Cuncnt Rauo Currenl asscls Cunenl habil 097 1531 -26%|Duc to repay ment of borrow ings
: . . - <o, | D! i L . i
Debi-Equity Ratio Tolal debt Total cquity 547 3,32 63%)| e O loss in current year. sharcholders
2 cquity has decreased
Earmings bofore Duc to increase in operational Prolit
Debt Senvice Coverage Ratio depreciation and Interest expense 043 i3 1637%| ¢ S
- N during the ycar
amortisation and interest -
Return on Equity Ratio ProfiL afier tax Avcrage of Lotal cquity (0 43) (057) 23% e To decrease o 0SS v P ET)
DrEVIOUS \ear
Imenton Tumover Ratio Not Applicable
. R, N &
Tiade Receivables Tumover Rauio 2‘:“:::':‘?“ Average trade recenables 2450 1515 62%| Duc Lo increase in Revenue m current year
CT:
Trade Payables Tumover Rauo Purchascs Axerage trade payables 286 633 -36%|Duc Lo increase in trade pay able
Net Capntal Turnover ratio Revenueliton Workmng capial 138 86) 263 -2340% DTG " it
operations compared Lo preyious year
. i P
Net Profit Margin (%) Profit afier tax Revenue from operavions -63% «162% ~60% — nerease operational Profit
during Lhe year
Eamnings before
N ion D i | Py
Return on Capilal Employed et Capita! employcd 0% 3% 15| Sue Lo tnerease in operational Profit
y amortisalion, mnierest - during the year
and 1ax
Relurn on investment [comerSehered o Time weighted average W% 0% 1% | Duc to decrease in mvestinent income
11\ CSIMCILS. I csimenls
47. Ageing analysis
Al Ageing schedule of capital work-in-progress
As at March 31, 2025 Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projccls in prouress 674 64 - - - 674.64
Projects temporarily suspended - - - - -
As at March 31, 2024 Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projccts in progress 11.573 55 - - - 11,373.55
Projccts (emporarily suspended - - - - F:
1) Apeiny schedule of teade pasables
- Outstanding from the due date of pavment
s at March 31, 2025 Tolal
$r o Less than | vear 1-2 years 2.3 vears Maore than § vears
Un-ilisputed trade pavables
Micro. small and medium exterpeises * 201 34 - - - EE
Othets 709493 /) 161 98 - - 8135 78
Total 8.195.60 161.98 - - 8.357.58
Ouistanding from the due date of pavment
As at March 31, 2024 Total
Less than | year 1-2 years 2.3 vuars Mare than 3 vears i
Un-ilisputed trade pavables
Aicro. amall and madim enterprises * 221845 1248 - -
| Chibers 435004 1292 - - 4372 56
Total 657809 2340 - - 437236

* Amount outstanding duc to MSME 1 endors disclosed above arc pending due Lo non-subnussion of i oice [rom respectine vendors, accordingly - there is no habilit
=) P 4 P! £ 3
provided towards imterest on delayed payments

€} Ageing schedule of trade receivables

As at March 31, 2025

Outstunding from the due dute of receipt

Less than | vear

1-2 years

2.3 vears

More than 3 vears

Un-dispuled trade receivables

Total

Considered 2ood 1.053 62 a7l -
Considered doubiful 298 22130 - -
Less - Allavwance for doubtiul debis (2 98) 123 200

1.053.62 0.71 - -

Disputed trade receivahles

Considered wood

Considercd doubtiul

Tatal

As at March 31, 2024

Ouistanding fram the ditc dato of receipt

Less than | vear

1-2 vears

1.3 vears

Muore than 3 vears

Total

Un-idisputed trade receivables

Conszlered vood

#1235

2%

1433

LConsidered doubiful

Total

812,35

1%

314.53

Hsputed trade receivables

Consdered sood

Considered doubitul

[Total
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48. Reconciliation of habiliies arising from financing activities pursuant to Ind AS-7 'Cash Flows'

Particulars Long term borrowings Short t.enn
harrowings
As at Apnil 1, 2023 2,08,376.10 -
Proceeds from borrowings 251078 24 -
Repayment of borrowings (2.02,926 33)
Chber adnsstments T -
As at March 31. 2024 2,54.560.83 -
Procceds ltom bortowings 17.300 00 =
Repayinent of boriowings : (8,250.00) 5
(hher adusimgms 113 diey -

As 3t March 31. 2025 16369583 =

49 The Company had entered nlo a Master Serviees License Agicement ("MSLA™) with GMR Airports Limited ('GAL ") to design. develop. uperate und manage the non-aeronautical fucilitics and sers iees at
the Manohar Interational Airpott The MSLA includes the following senices like Retail. Advertisement, Food & Beverages, Lounges. Car Parking, and Duly Free As per the directions of the Government of
Goa, Lhe Company terminated the MSLA with GAL and awarded contracts to respective parties in a phased manner

The amount accrued Lo the Company as rescnue share towards operating cerain non-acronautical such as Retail. Advertising, Food & Beverage and Lounges in accordance with the MSLA are included under
the head “Retal™ in note no 21 to the financial statements

Further, post the award of above mentioned contracls Lo other concessionaires. the revenue share accrued to the Company in accordance with the respective concession agreements are clubbud under respective
licads of income under the head * Tncome from Non-Acronautical activives™ for the period from date of award of'contract tll March 31, 2024

50, For the year ended March 31. 2023, revenue from operations includes Rs. 41.662 03 lakhs (March 31. 2024: Rs. 24,489 10 lakhs) from the contract liability balance at the beginning ol the period

The Company s revenue fron operations disaggicpated by primary gcographical markets is as follows:

For the year ended March 31, 2023
Particulars : Aeronautical Non-agronatitical Others Total
Iadia L6357 7.019.29 2117602 41,662 03
Ouisade - - - -
Total 3163574 7.919.29 2,117.02 41.662.05
Fir the year ended March 31, 2024
Parealars Acronautical Non-aeronautical Others Tatal
Inudia 17,162 88 309621 2130040 24480 0
Outede - - - «|
Totall 17.162.88 5.196.21 2.130.00] 23480.0|

The Company's revenue from operations disaggregated by patlern of revenuc recognition is as follows
Fur the vear ended March 31, 2028

Particulars Aeranautical Non-aeranautical Others Total

Services rendared ata pomt m ume 30.896 49 - - 0,856,449

Services vansfemed over bme 729 25 7019 19 211702 10,765.56
Total| 31.625.74 1.919.29 L1702 41.662.05

For the vear ended March 31, 2024

Aeronautical Non-aeronautical Others Tutal
16433 93 - - 16,433 93
Services transferred aver ume 728 93 500631 2 130 no 8.035 14
Total 17,162,88 5,196.21 2,130.00 24,489.09

Reconciliation of revenue from operation recogmsed in the stalement of profit and loss with the contracted price

Particulars March 31. 2025 Mareh 31, 2024
Revenue s per contracted price 41602103 24480900
Adpsimeints
= Sinificant financeis comiposil - -
Totall 41.662.05 24.489.09

31 The disclosure on nature of revenue from contracts as required under [nd AS 113 1s parl of note 21 Further. the addwional disclosure on trade recenable
and contract assets. conlract habiliuics are as below g

Contract balances As al March 31, 2025 Asat March 31,2024

Trade recenables #1453
Contact ngsets®” L1 24
Contragt lalulies®** 41485

= Trade receivables carmy a credit period ranging between 13-30 days Further. trade recen ables beyond the credut period as per the contracts with the
customers are interest bearing

=+ Conlract assct includes unbilled revenue, Amount of'resenue recognised from amounts included in the contract asscts at the beginning of the year is
Rs 16161.24 lakhs Total contract asscts outstanding as on 31 March 2023 will be recognised in next 12 months

* &% Contract habulitics includes adh ance received [rom customers (current and non-current) Amount of revcnuc recognised from amounts inchided in the contract liabulitics at the beginning ol the year Rs 414 83

lakhs Total conuact habilitics outstanding as on 31 March 2023 will be recognised in nest 12 months

52. Recent accounting pronouncements

The Miustny of Corporate Affans (' MCA™) noufics new accounuing standards or amendmens (o the existing accountmg standards under the Companies (Indian Accounting Siandards) Rules as issued Gam time
to ume For the vear ended March 31. 2025 MCA has nol notified any new accounung standards or amendments to the exisung accountig standards applicable o the Company
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53, Judgements
In the process of applying the Compam s accounting pohcies. management has made the follow ing dgements. which have the most sigificant cffect on the amounts recogmised m the finaneral slatements

Discounting rate
The Company has consideied meremental borrowing rate of Airpoil scctor as al transition date for measuring deposits bemg financial assets and financial lrabilities at amoruised cost The ncremental borrow gy
rate have been revised for period stating from April 1. 2024 for all the deposits Laken / received post March 31,2025 The impact has accordinghy been duly accounted i the Financial Statements

Non-applicability of Service Concession Arrangement {"SCA™)

The Company had entered into a Concession Agreement (“CA") with the Dircetorate of Civil Aviation, Government ol'Goa ("DOCA"). which gives the Company an exclusive right (o operate maintain. develop.
moderntze and manage the Mopa Airport on a revenue sharing model for an initial 1erm of 40 years, which can be cxtended by another 20 years on satisfaction of certain erms and conditions puisuant Lo the
provisions of the CA. Under the CA, DOCA has granled exclusive right and authority to undeitake some of the lunctions ol the DOCA being the functions of opcralion mainterance. deyelopment, design
construction. upgradation. modermization. finance and mamagement of the Airpoit and Lo petform senices and aclivitics at the Airport constituting “Acronautical Services' and “Non-Acranautical Senvices’ For
prices acronautical senvices are regulated. while the regulalor has no control over determination of prices for Non-Acronautical Services The management of' the Company conducted detailed analysis Lo
deternune applicability of Appendin D of Ind A$ 115 and concluded that the same does not apply 1o the Company Thie CA has sigmlicant non-egulated tevenues. which are appatenthy not aneilluy i natw e as
Urese are important (rom the perspeetive of the Company. DOCA. and usersipassengers Further the regulaied and non-icgulated services me substantally interdependent and cannot be offered insolation The
Amrporl premuse 1s being used both for providing 1egulated servigcs (Acronautical Scivices) and for prosiding non-tegulated services (Non-Acronautical Seiviees) Accordingly. the management has concluded

that SCA docs not apply n 1ts enurety 1o the Company

54. Estimates and Assumptions

The key assumplions concerning the future and other key souices of cstimation uncertamty at the reporting date that have a sigmficant nsk of causing a matenal adyustient Lo the carm ng amounts of assets and
Irabilities within the next financial year, arc desetibed below  The Company based on s asswmplions and cstimales on paramelers available when the standalone financial statements were prepared, existing
circumstances and assumptions about future develapments. however. may change duc to markel changes or circumsiances ansing that are beyond the control of the Company Such changes arc 1eflected m the
assumpuions when they occur

Taxes

Delerted tav assels are recognised for unused Lax losses to the extent that it is probuble (hat taxable prolit will be avaikable against which the losscs can be utilised. Signilic judg is requued
to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of luwure taxable profits logether with future tax planning stratcgics

Defined benefit plans
The cost of Lhe delined benelit plan and other post-cmployment benelits and the present value ot the wia

assumplions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increascs and morlality rates Due to the complexitics imohed in the
valuation and 1ts long-term nature, a defined benefit obligation is highly sensitive Lo changes in these assumptions Al assumplions are revicwed at cach reporting date

alion are determined using actuarial valuations An actuarial yaluation v olves making vartous

The parameler most subject o change is the discount rate. In determining the appropriate discount rate for plans operated, the management considers the interest rules of zovernment bonds in currencics
consistent with the currencics of the post-cmployment benelit obligation

The mortalily rate is bascd on publicly available mortahty Lables for the specific countries Those mortality tables Lend 1o change only at interval in response to demographic changes. Future salary increascs and
urawity increases are based on expeeted future inflation rates for the respective counrics

Furlher details about gratuity obligations arc gnen in Note 39

Provision for Leave encashment

The present value of leave encashment is deteimined using actuarial valuauons An actuanial valuaton ins olves making vanous assumplions that may differ from actual developments i the futmie These melude
Uhe determinauon of discaunt rate, future salary weicasces, and withdrawal rates Duc Lo complevitics mvolved i the valuation and us long tenn nawre. provision for leave encashment 1s scnsive Lo changes m

these assumptions Al assumptions are reviewed al cach balance sheet date

Contingencies
Canungent liabihues may arse from the ordinary course of business in relation Lo ¢laims agamst the Company . ncluding legal. contractor and other claims By their uature, contingeneres will be resohed onky
when one or more uncertam future events oceur or fayl (o oceur The assessment of Lhe evistence. and potenual quantum, of contingencics inherently msolves the excreise of sigficant judgement and the use of

cstumales regardmg the outcome of future events

55. Other disclosuves required as per Schedule TT1

i} Promoter shaveliolding

As at March 31, 2025 As at March 31, 2024
Nu (P, t " i "
§ Dt Number of shares “ of tolal shares o change during Number of shares 3 ol tatal % change during the year
the vear shares
GMR Arpans Linnied 63.09.99.99Y Y999 Nil, 63.069.99.999 99.99 Nil
() Particulars of un-hedged and un-discounted foreign currency exposure as at Lhe reporting date are as under
As al March 31, 2025 As at March 31, 2024
Particulars ) ! Amount in Foreign Amount in ) ) )
Currency Amount in TNR Lakhs Currency Currency Amount in Foreign Curvency in Lakhs
- N e Inr Lakhs
in Lakhs
Euro 820 i Euiny 610 07
GBP - - GBP 378 [
Trade ¢
tade payables USD T w7 LSD 551 W07
CAD FELO i CAD 1624 027
Euro - - Eura pRI] 0k
Other current financial habilives UsSD - & UsDh s A
GBP - - GBP - -
Closing exchange rates in Rs. Currency As March 31, 2025 As Maich 31,2024
Euro 9109 89 48
UsD 348 8341
GBP - 105 03
CAD 3967 6] 27
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The Company does.not hase any Benami property. where any proceeding has been initiated or pending against the Company for holding any Benami propertly

(iv) The Compan has not traded or mvcsted in Cry pio currency or Virtual currency

(1) The Company has not been declared willful defaulter by any bank or financial Insitution or other lender

(vi) The Company has uscd borrowings fiom Banks and financial institutions for the specific pupose for which it was taken at the balance shect date
(vn) The Company has no charges or satisfactions are required Lo be registered with ROC beyond the statutory period

{vm) The Company has uitle deeds of al the wmmon able propertics (other than immonable propertics wherc the Company 1 the lessec and the lease agreements arc duly executed in favour of the lessec) held n
name of the Company

(ix) No transactions. which are not recotded in the books of accounts of the Compam, has ¢ been surrendered or disclosed as income dusing Lhe year in the Lax assessiments under the Income Tax Act. 1961

(x) The Compam docs nol have any Lransaclions with companics struck off under Scclion 248 of the Companics Act. 2013 Lo the best of the know ledge of the Company s management

56. The Code on Social Sceurity Bill. 2020 regardmg employee benefits during cmployment and post-cmployment recened Presidential Assent i September 2020 The Code has been published in Gaseue of
India However. the Rules for the Act is vel to be notified by the Government and also the date on which the Code will come nto cffect has not been notificd yet. The Company will assess the impact of the Code
and will record any related impact in the period the Code beeomes cffective

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

58. The Ministry of Corporate Affairs (MCA) has preseribed a new requirement for companies under the provisoto Rule 3(1) of the Companics (Accounts) Rules. 2014 inserted by the Companics {Accounts)
Amendment Rules 2021 requirng companics, which uscs accounting soflware for mamtaming its books ol account, shall use only such accountmg software which has a feature of recording audit trail of cach and
even Lransaction. creating an edit log of cach change made in Uie books of account along with Lhe date when such changes were made and ensuring that the audit trail cannot be disabled

The Company is using an accounting sofiware for mainLaning its books of accounL. which has a fealure of recording audit trail (cdut log) facility and the same has aperated throughout the year for all relevant
\ransactions recorded in Lhe accounting software, except that the audit trail logs for dircct changes in data au

databasc level for accounting soflware is available only for 7 days The retention of cdit logs for more than 7 days will require huge data space and accordingly. the Company has implemented additional control.
wherem alerts generated Lhrough these Togs are monitored al the Sceurity operation Centre

59. Previous period / year figures arc regrouped / rearranged whereyer neeessary to conform with that of current penod / year figurcs

60, Certain amounts (currency value or percentages) shown in the various tables and paragraphs meluded in the financral statciments have been rounded ofT or buncaled as decmed appropriate by the management
ol thc Companmy

Tn terms of our report atlached
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