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CAUTION REGARDING 
FORWARD-LOOKING STATEMENTS

This document contains statements about expected future events, financial and operating 
results of GMR Infrastructure Limited, which are forward-looking. By their nature, 
forward-looking statements require the Company to make assumptions and are subject to 
inherent risks and uncertainties. There is significant risk that the assumptions, predictions and 
other forward-looking statements will not prove to be accurate. Readers are cautioned not 
to place undue reliance on forward-looking statements as a number of factors could cause 
assumptions, actual future results and events to differ materially from those expressed in the 
forward-looking statements. Accordingly, this document is subject to the disclaimer which is 
qualified in its entirety by the assumptions, and risk factors that are referred in the management’s 
discussion and analysis of the GMR Infrastructure Limited Annual Report 2020-21.
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GMR Infrastructure Limited 

GMR Group will be an institution in perpetuity that will 
build entrepreneurial organizations making a difference 

to society through creation of value.

Our commitment to building an institution for perpetuity is 
grounded on the following values and beliefs

OUR VISION

VALUES & BELIEFS

Mahatma
Gandhi

Humility
We value intellectual modesty and 

dislike false pride and
arrogance

JRD
Tata

Entrepreneurship
We seek opportunities -

they are everywhere

Tenzing &
Hillary

Teamwork & Relationships
Going beyond the 

individual-encouraging boundary
less behaviour

Sardar
Vallabhbhai Patel

Deliver the Promise
We value a deep sense of 

responsibility and self-discipline,
to meet and surpass on 

commitments made

Swami
Vivekananda

Learning & Inner Excellence

We cherish the life long 
commitment to deepen our self 
awareness, explore, experiment 

and improve our potential

Dr. APJ Abdul
Kalam

Respect for Individual
We will treat others with

dignity, sensitivity
and honour

Mother
Teresa

Social Responsibility
Anticipating and meeting

relevant and emerging needs
of society

25th Annual Report  2020-212
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Your company has looked at Business Continuity in the context 
of sustaining business operations at each of the assets and 
projects, especially the Airports, maintaining safe operating 

conditions, and managing the fi nancial sustainability with 
respect to business resilience and crisis management

GM Rao
Chairman, GMR Group

CHAIRMAN’S MESSAGE

A Legacy of Trust & Excellence
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Dear Fellow Stakeholder,
It gives me great pleasure to welcome you all to the 
25th Annual General Meeting of the Company.
Over the past year we have witnessed a pandemic crisis 
of the kind not seen in generations. My heart goes out 
to everyone who has suffered the loss of loved ones. 
Your company has also faced extreme challenges 
during the period due to the pandemic with over 2,350 
GMR employees testing positive for Covid-19 and 23 
succumbing to it in the line of duty. Faced with the 
unprecedented Covid situation, the Group focused 
efforts in addressing the challenges and has managed 
to limit its impact. 
Your company has looked at Business Continuity in 
the context of sustaining business operations at each 
of the assets and projects, especially the Airports, 
maintaining safe operating conditions, and managing 
the financial sustainability with respect to business 
resilience and crisis management. Your company has 
been at the forefront in facilitating government efforts 
to provide relief during the pandemic and took lead 
in working with government authorities and various 
stakeholders in reopening of Airports. GMR Airports 
at Delhi and Hyderabad emerged as the nodal points 
for Government of India’s logistic efforts to distribute 
essential material such as medicines, concentrators, 
oxygen, etc. across India. Some of the key initiatives 
taken by your company includes:
•	 Worked with Ministry of Civil Aviation (MoCA) and 

respective state governments to formulate the SOP 
for reopening of Airports, supported Government 
of India (GoI) initiative to bring back stranded 
Indians through Vande Bharat flights and facilitated 
international travel under bubble arrangement.

•	 Pioneered the usage of sanitization mats for shoe 
cleaning, contactless check-in & bag tag, contactless 
water dispenser and contactless commerce to 
ensure passenger safety within airport.

•	 Employed leading sanitisation and hygiene measures 
including frequent deep cleaning of terminal and 
high touch point areas, frequent terminal air changes, 
passenger screening and social distancing protocols 
in line with National Guidelines through floor / seat 
markings, frequent sanitisation of baggage trolleys / 
trays, etc. 

•	 Implemented operational changes to enable safe 
flying including DIAL consolidating its operations 
to Terminal 3 to effectively manage reduced traffic 
while providing superior passenger experience. 
Transitioned to “Gate by Airlines” from “All Gates, All 
Airlines”, implemented modified layouts for Queue 
management, created Security Hold Infrastructure 

for maintaining passenger processing time, isolation 
rooms for evacuation of Asymptotic passengers, 
plexi glass partition for safety of staff etc.

•	 Launched the Air Suvidha Portal, in collaboration with 
MoCA for self-reporting and getting exemption from 
Institutional Quarantine for all international arrival 
passengers coming to India, ensured adequate 
availability of hotel rooms in Aerocity for quarantine, 
established RT-PCR lab within Airports to ensure 
safe passage of passengers and Vaccination centres 
in collaboration with leading healthcare providers to 
facilitate vaccination efforts of the Government

•	 Delhi and Hyderabad Airports became the key nodes 
for distribution of pharmaceutical and essential 
supplies across India. Under Life Udaan initiative of 
GoI, Delhi Airport emerged as main hub handling 
medical supplies - Delhi Airport, in 7 days created 
and handed over 38,000 Sqft of dedicated facility 
for medical supplies to Government to support its 
initiative

For sustainable Airport operations and availability of 
manpower, Airport FMS teams worked 24*7 to cater to 
employee’s needs related to but not limited to COVID 
testing, providing medicines, tie-up with local hospitals 
for ICU beds and rooms, procurement of oxygen 
concentrators for delivering to staff, travel support, 
hospitalization, extending WFH (Work from Home) 
facility, etc. 
Your airports have taken Passenger Safety as a top 
priority and implemented various safety measures 
and practices with the help of technology to ensure 
uncompromised safety levels for both passengers and 
staff. Not confining to the steps already undertaken, 
your company has also prepared for the expected 3rd 
wave of the pandemic. Your company has provided free 
vaccination for its employees, with 77% of them receiving 
at least one dose and remaining to be vaccinated once 
they are eligible. To facilitate safe Airport environment, 
vaccination centres have been established for enabling 
vaccination of all aviation stakeholders. Your company 
has established requisite support infrastructure 
including a 100-bed hospital facility at Delhi Airport in 
collaboration with Medanta a leading multi-speciality 
hospital, to meet any eventuality due to the third wave 
of the pandemic. I am sure, these steps taken by your 
company will not only help to restore flyer confidence 
but will also create a safe aviation ecosystem facilitating 
faster recovery of air traffic. 
Your Power plants, Highways and Construction projects 
also ensured seamless operations with adequate 
safety measures for the employees during the 
pandemic. Operating procedures were adopted for 
sanitisation, hygiene measures and social distancing 
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as per the Government protocols. Employees and 
their families were given support with COVID testing 
facilities, medicines, hospitals for ICU beds or rooms 
and vaccinations. Dedicated camps have been setup 
for labour working at our DFCC project where they are 
provided food, medical assistance and vaccination for 
all. In addition, we have setup a 250 lpm Pressure Swing 
Adsorption (PSA) plant for generating medical-grade 
oxygen at the Railway hospital in Kanpur. 
While focusing on such operational aspects, focus 
has also continued to ensure financial stability of the 
Group. Teams have been focused on cash conservation 
and cost reduction through various interventions to 
control capital and operating expenditure, stakeholder 
management and constructive engagement with 
various Government agencies through industry bodies. 
Your company also took steps to conserve liquidity and 
make optimum utilization of RBI’s monetary policy 
initiatives like ECLGS scheme, moratorium on principal 
and interest payment, etc.
MACRO ECONOMY
The year was marked by COVID-19 ravaging throughout 
the world and bringing the global economy to a standstill. 
Countermeasures such as movement restrictions 
and lockdowns taken across the world, to contain the 
spread resulted in fall in business confidence and the 
Global GDP contracting by 3.3%. The Indian economy 
contracted by 7.3%, which was the largest fall in GDP 
in many decades. The Aviation sector was particularly 
affected with governments across the world imposing 
travel restrictions and people hesitating to fly, resulting 
in a significant fall in air traffic. India’s air traffic was 
adversely affected due to stringent lockdown during 
1st wave. With easing of movement restrictions, India 
witnessed continued improvement in air traffic with 
domestic traffic recovering significantly to ~70% of 
pre-COVID levels by end-FY’20-21. Since mid-March 
2021, India experienced a devastating 2nd COVID 
wave, which resulted in a spike in cases and fatalities 
and also resulted in a significant drop in air traffic. It 
also underlined the urgent need for vaccination – The 
impact studies have clearly shown that the vaccination 
has led to dramatic reduction in fatalities in case of 
Covid positive patients. 
As per IATA (International Air Transport Association) 
estimates, 2019 level global air traffic is expected to 
return only by 2024. Large countries such as India are 
expected to recover faster on account of a strong 
domestic market and pick up in vaccination rates. For 
India, it is expected that the domestic monthly traffic 
to recover fully to pre-covid levels within this financial 
year and International monthly traffic by the next 
financial year. 

COVID-19 pandemic has also led an immense impact 
of how we do business and lead our lives. Though it 
brought about immense challenges, it also brought out 
the best in us including the changes that it has done for 
our betterment.
•	 Resilience of Economy - The resilience of Indian 

economy was tested by the impact of the pandemic. 
With GoI unlocking the Indian economy, it bounced 
back within 6 months and in Q3 FY’21 there was 
economic growth. Despite the second wave and its 
harsh impact, Indian economy is expected to grow 
around 8.5-10% in FY’22. We are already seeing 
reopening of businesses and green shoots of growth. 
Power production is reaching pre covid level and 
we are witnessing fast recovery in domestic air 
passengers due to revenge travel. 

•	 Digital Transformation - COVID-19 pandemic has led 
to Digital Transformation of businesses. The Indian IT 
sector has been seized of the opportunity and big 4 
of Indian IT sector have led out plans to create new 
opportunities in the segment

•	 Financial Inclusion – The sector has transformed 
with retail investors investing in stocks and IPOs. 
The Indian stock market has almost doubled in last 
16 months from its lows seen in Mar’20. Insurance 
products especially health insurance has increased 
and expected to continue to grow in the coming 
years

•	 Technology based Businesses: Despite its geographic 
size and variation in development level, Indians have 
adapted to the change and adopted Technology 
which has come to play a critical role in all facets of 
life right from virtual classrooms (Ed-tech) to digital 
payment and Fintech coming of age. Small online 
transactions have become ubiquitous, and start-ups 
have embraced Agri-tech to create solutions and be 
able to monetise the opportunities offered by the 
sector.

Your company has also adapted to the changing scenario 
and is at the forefront of technological innovations like 
pioneering the E-Boarding solution in Indian Airports. I 
am happy to share with you that the HOI App launched 
at our airports has become the go-to platform for 
ordering retail, F&B or to seek information at Airport 
Terminals and the social media outreach has been 
highest and most accessed means of communication 
by Passengers. 
The Government of India led by our Honourable Prime 
Minister Shri Narendra Modi has also made significant 
efforts to ensure vaccination for all by December 2021. 
The pace of vaccination has reached 40 lakh daily doses 
with ~47 crore doses already administered by July 31st. 
The Government together with RBI also took several 
fiscal and monetary interventions which are expected 
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airport portfolio. Despite the tough prevailing Covid 
situation, both the partners – Groupe ADP & GMR 
Group concluded the 2nd phase of the full 49% stake 
sale in GMR Airports Limited (GAL). This demonstrated 
the faith that Groupe ADP has placed on the business 
portfolio, growth prospects and capabilities of your 
company. 
Post the closure of the deal, GMR Infrastructure 
Ltd (GIL) continues to have management control of 
the airport business with Groupe ADP having board 
representation at GMR Airports Ltd (GAL) and its key 
subsidiaries. The strategic partnership is built on two-
way exchange of expertise, personnel, knowledge and 
market access. Your company has recently concluded 
an Industrial Partnership Agreement with Groupe ADP 
to cooperate based on a shared vision for the global 
airport sector. I strongly believe that passengers and 
other stakeholders will benefit immensely from the 
evolved best practices thereby setting newer industry-
defining benchmarks.
The next major step in unlocking value for your 
company is its vertical demerger into the Airport 
Vertical (GIL) and the Power, Transportation and Urban 
Infrastructure Vertical (GPUIL). This move will enable 
both Airport & Non-Airport businesses to chart out 
their respective growth plan independently; through 
respective strategic partnerships and attract dedicated 
pools of investor capital - both from private & public 
markets. The scheme of arrangement has been filed 
and approvals from respective stock exchanges 
and SEBI has been received in December 2020. The 
application with NCLT has been filed and your company 
is working towards completing the process within this 
financial year.

AIRPORTS

The vision of the Airport business as a platform has 
been further strengthened with the partnership with 
Groupe ADP. With the combined expertise in planning, 
designing, constructing, operating, maintaining and 
managing airports along with airport services and airport 
land development across the world, your company is 
well positioned to not only drive a unique passenger 
experience but also drive operational excellence 
through shared best practices and processes. Global 

to cushion the negative impact of the pandemic. 
RBI reduced interest rates significantly and ensured 
liquidity in the market, thus reducing the cost of capital 
for Corporates and helping in raising additional capital. 
As part of fiscal interventions, Government has focused 
on Infrastructure Development. Key elements of the 
intervention include, 
•	 Identification of opportunities through the National 

Infrastructure Pipeline across sectors such as Roads, 
Airports, Railways, Metro Projects, 

•	 Setting up of an Infrastructure Development 
Financial Institution to enhance availability of long-
term funding available for both greenfield and 
brownfield assets, 

•	 Sectoral policy changes in Aviation, Power and 
Railways to encourage long term private investment. 
Parliament cleared the AERA (Amendment) Bill, 
2021 allowing GoI to group airports and notifying 
as a major airport which will facilitate next round of 
privatization of 13 AAI airports.

•	 Facilitate resolution of stressed infrastructure assets 
through setting up of ARC and AMC, 

•	 Privatization Roadmap and ‘National Monetization 
Pipeline’ for asset recycling. 

•	 A thrust to manufacturing sector with the Production 
Linked Incentive Scheme (PLI) and support to 
Small and Medium Enterprises for a sustainable 
development and growth of the economy. 

•	 The Taxation Laws (Amendment) Bill, 2021, to amend 
the Income-tax Act, 1961, and the Finance Act, 2012 
relating to tax demands raised on transactions 
involving the indirect transfer of Indian assets before 
May 28, 2012. The withdrawal of the retrospective 
amendment is a welcome step and would reignite 
the choice of India as a favourable investment 
destination.

The implementation of these policies has been able to 
result in a significant tailwind for business environment 
in the country and attract highest ever FDI of USD 82 
Billion into the country during FY21, 10% higher than 
previous year. During the year your company has taken 
a number of steps to strengthen itself and is well 
poised to capitalise on the supportive framework and 
infrastructure development focus of the government.

BUSINESS UPDATE
You may recall in my message last year; I had mentioned 
that your company has made significant progress in 
unlocking value from the airport business through 
its successful strategic partnership with Groupe ADP. 
Groupe ADP is a Global Airport Operator and a major 
player in the Airports space and the partnership with 
Groupe ADP enhances the inherent strength of the 
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For Crete airport project (Greece), post signing of 
concession agreement on February 6, 2020, the 
design and construction activities of the project 
has commenced. Given the high tourist traffic, this 
airport has significant potential for passenger traffic. 
Development and investigation studies are nearing 
completion. All the works are being carried out with 
strict adherence to CoVID-19 protocols and other safety 
measures. The Airport Company has also received ISO 
9001 certification in this year. Overall EPC construction 
is progressing well. The project is debt-free and funded 
by the state grant. I am happy to share that your 
company has received significant portion of land and 
the entire state grant of Euro 180 million as envisaged 
under the concession agreement. 
While traffic in India and GMR airports was hit 
significantly on account of the pandemic, I do believe 
that there is a silver lining to all the dark clouds. The 
intrinsic potential for aviation in India continues to be 
strong. Government of India continues to progress 
in the privatization of Air India and domestic airlines 
continue their focus on expanding their fleets and 
connectivity. Further, both Government and Industry 
including Airports, Airlines and various Agencies have 
worked closely together in developing Processes and 
Standard Operating Procedures (SOPs) to ensure Air 
Travel is the safest mode for travel which has had a 
significant impact in terms of passenger confidence in 
Air Travel. 
Given the long-term nature of the Airport concessions, 
I am even more confident of strong growth post 
pandemic. The relatively stronger recovery after the 
first wave as compared to many geographies has 
demonstrated the intrinsic resilience of the Indian 
market. Even during this difficult period some positive 
trends emerged. 
•	 Passenger Traffic: There was enhanced domestic air 

connections for your airports despite operating at 
lower capacity and traffic levels. A higher number 
of first-time flyers were observed during the year 
which bodes well for enhancing penetration into the 
India market post recovery. With higher passenger 
preference to travel directly between origin and 
destination, the direct international connectivity 
would expand when full commercial international 
operations are allowed, strengthening the strategy 
of positioning your airports as hubs and boost long 
haul traffic. Further, post the 2nd Wave recovery 
in June 2021, there has been significant increase in 
leisure / vacation travel despite the crippling impact 
of the 2nd wave in the prior month. The traffic of Goa 
witnessed very strong recovery in the winter period of 
2020-21, with domestic tourists driving a large part 
of the traffic. The phenomenon of pent-up demand 

growth is expected in the key geographies of South and 
Southeast Asia, and your company is well positioned to 
leverage its experience and capabilities to expand its 
portfolio in this region. 
As you are aware, your company’s airport business 
comprises of four operating airports viz., Indira Gandhi 
International Airport at Delhi, Rajiv Gandhi International 
Airport at Hyderabad, Bidar Airport at Karnataka in India 
and Mactan Cebu International Airport in Philippines. 
Further two assets are under construction viz., 
Greenfield Airports at Mopa, Goa and Crete International 
Airport in Greece. Your company has also signed the 
concession agreement for a greenfield Bhogapuram 
International Airport in Andhra Pradesh in June 2020 
and development works are currently in progress. 
GMR Airport’s business is conceptualized as a platform 
with airport concessions being the core and a range of 
adjacent businesses built around the same. The rich 
experience over the past decade of operating in diverse 
markets world has given a unique understanding of 
business drivers and its various business adjacencies. 
Your company has identified five key strategic business 
segments for GMR Airports - Duty-Free, Cargo, Carpark, 
Service business and EPC / PMC business. As part of 
strategy, it is planned to leverage not only the existing 
airports but also to expand into these segments in 
external airports. In line with this strategy, your company 
has won the concession for the Duty-Free business at 
Kannur Airport in Kerala. The operations began in FY’20-
21 and marked the first duty free concession operated 
outside the GMR network. Despite the constraints 
during COVID-19; your company continued investment 
and developing new revenue streams and your Airport 
EPC division has recently won contracts to develop 
build to suit logistic facilities at Hyderabad Airport.
I am also happy to share that during the year, your 
company has taken a giant leap in terms of aircraft 
maintenance and service by adopting new innovative 
technology in form of an Inflatable Hangar, thereby 
having the only MRO in Asia to have such a facility. Built 
and commissioned in less than a year, it will provide a 
cost-effective additional Aircraft Maintenance Bay 
sufficient to handle 15 to 20 smaller base maintenance 
checks or 4 to 5 end of lease checks per year.
The COVID-19 pandemic has had a considerable impact 
on Mactan-Cebu International Airport, Philippines 
(MCIA) with annual traffic dropping significantly to 
2.7 Mn in CY 2020 which is 22% of CY 2019 traffic. 
Scheduled domestic services resumed in June with MCIA 
witnessing ~3% of the monthly pre-covid traffic levels 
which has gradually increased to ~ 8% in March 2021 
given travel restrictions in the country. Your company 
worked closely with key stakeholders to ensure safe 
and smooth travel for passengers. 
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and “revenge travel” may drive a faster recovery of 
hospitality and air traffic in the coming months.

•	 Cargo: Cargo operations continued to be strong 
throughout FY’20-21 despite the pandemic. 
Your airports became the hubs for distributing 
pharmaceuticals and other essentials throughout 
India. The constraints of lower belly capacity from 
passenger airlines on account of lower traffic, was 
made up with dedicated freighters flying to many 
destinations. This could potentially be sustained even 
post pandemic recovery.

•	 Non-Aero: Though non-aero spends in absolute 
terms had an impact due to the pandemic, Average 
Transaction Values and Spend per Passenger 
increased during the period, which is positive for the 
post pandemic period with traffic returning to normal 
level. Even post the second wave, your airports have 
seen significantly higher retail spends by domestic 
passengers on select weekends in keeping with the 
trend of “revenge travel”. I am optimistic that this may 
drive a faster recovery for non-aero revenue also.

•	 Airport Land Development: It is an important value 
driver for the airport business, and I am happy to share 
key developments at Delhi and Hyderabad Airports. 
At Delhi, an important milestone was achieved when 
DIAL in March 2021 received approval from Delhi 
Urban Arts Commission for the Aerocity Commercial 
Project. This will allow your company to progress on 
the transaction executed earlier with Bharti Realty. 
Airport Land Development at Hyderabad Airport 
started the year with completion of a landmark 65 
Acre deal with ESR for formation of a 70:30 JV for 
development of a Warehousing and Industrial Park 
at Hyderabad Airport. Subsequently, this JV has 
already made strong progress in monetizing a large 
part of this land with agreement to lease 1 Mn sq ft 
or over 60% of total warehousing space to a leading 
Ecommerce player. During the pandemic year, a 
number of milestones were achieved to monetise 
the potential of Hyderabad land and develop the 
social infrastructure piece in the Hyderabad Airport 
City ecosystem. Besides the active discussion with an 
Operator to set a multispecialty Hospital; some of the 
key developments includes:

•	 Leasing of approx. 50,000 sq ft in Aero Tower-2 out of 
2.2 lakhs square feet of leasable area. 

•	 Successful closure of transaction with a leading chain 
of schools for 15 acres land parcel

•	 The warehousing facility of Amazon in Hyderabad 
Airport has been further expanded to include a new 
unit of over 2 lakh sq ft vindicating the potential of 
Hyderabad Airport land development

•	 Built-to-suit facilities are being developed by your 
company for different tenants besides offering land 

leases at Hyderabad Airport. In addition to delivering 
built to facility for Amazon during FY21; the facilities 
for Safran, Skyroot and Multisorb are on track, and 
I am sure your company will be able to handover to 
them before schedule within the current financial 
year. 

•	 Land leases given to different tenants like Cyient and 
Citron Pharma who are in last stages of completing 
their own facilities, enabling the growth of Hyderabad 
Airport as true Aerotropolis.

•	 Development of new asset classes like co-living 
wherein your company has recently signed up with 
Boston Living to enter the co-living space. 

•	 Business Services: The group has over the years 
acquired considerable experience and expertise in 
the field of airport operations and maintenance by 
operating world class airports at Delhi, Hyderabad and 
Cebu. It was therefore but natural for your company 
to leverage on the same for offering various airport 
related services even beyond GMR airports, under 
the aegis of the GMR Services Business, that has been 
formed for this purpose. The Services Business is 
mandated to offer these services as well as various 
other end to end airport related services, both within 
and beyond GMR Group. Formation of the Services 
Business marks a new beginning both for your 
company and the aviation sector, a beginning that will 
bring considerable focus on outsourcing of services 
leading to improved efficiency and economies 
especially in comprehensive airport operations and 
maintenance. This also gives me the confidence that 
this growth initiative would lead to substantial value 
addition for the group.

•	 Airport Development and Construction: GMR Group 
has set benchmarks for development of world class 
Airport infrastructure. Your company developed the 
GMR brand as name to reckon for Airport construction 
not only in India but also Philippines where it 
successfully constructed and handed over Clarke 
Airport ahead of schedule and completed Terminal 2 
of CEBU Airport. Your company is currently investing 
~INR 20,000 Cr. to expand the existing Airports and 
develop new Airports.

•	 DIAL is undergoing expansion of its airside 
infrastructure and terminal capacity, as per the 
approved Master Development Plan, to 100 Mn 
passengers annually. Substantial progress has been 
made on several fronts despite some major Covid 
related challenges and migration of labour, and the 
entire Phase 3A expansion is now planned to be 
completed by June’23. Further, India’s first General 
Aviation Terminal that can cater to 150 private 
movements daily and handle over 50 passengers 
every hour was commissioned in FY’20-21 at Delhi 
Airport. 
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•	 GHIAL has already commissioned 4 rapid exit taxiways, 
completed the rehabilitation works of the Main 
Runway in Q1 FY’21-22 as part of its capital expansion 
works, GHIAL is well underway to complete its 
expansion to a capacity of 35 Mn passengers annually 
by September 2022. 

•	 At Goa Airport, construction and development works 
has resumed at site in Feb’20 post the reaffirmation 
of environmental clearance to the Project by Hon’ble 
Supreme Court of India. Significant progress has 
been achieved in construction of the airport and the 
connecting expressway being developed by the state 
government is also progressing well and is expected 
to get completed by August 2022 together with the 
airport commissioning. 

•	 At Bhogapuram International Airport, development 
works including earthworks are in progress post 
signing the concession agreement for the greenfield 
in June 2020.

Regulatory Scenario in India has stabilized significantly, 
and there is consistency and clarity on most issues being 
provided by AERA. In recent developments, AERA has 
issued tariff order for the 3rd control period on December 
30, 2020 allowing DIAL to continue with BAC+10% 
tariff for the balance period of 3rd control period plus 
compensatory tariff in lieu of Fuel Throughput Charges. 
For the Hyderabad Airport, AERA issued a consultation 
paper on 2nd July’2021 for third control period (FY’22–
FY’26) and the final tariff order is expected by September 
2021.
Cash conservation and Liquidity management across 
assets was a one of the key areas of focus during the 
review period. Several initiatives were taken to reduce 
costs and conserve cash. Your company has taken 
the opportunity to review the traffic requirements, 
airport expansion project progress status and with the 
objective of optimizing cash flows, has deferred certain 
phases of the expansion programs. Further, to meet the 
anticipated funding needs of the expansion project and 
to repay the US$ 289 million bond maturing in FY’21-
22, DIAL raised an amount of US$ 450 million in the 
form of overseas Green bonds. Your company was able 
to raise these Green Bonds on account of the intrinsic 
sustainability focus of the company. To meet the entire 
funding requirements of the expansion project, GHIAL 
raised 5-year bonds amounting to US$ 300 Mn. 
In addition to raising the primary funding of ` 1,000 
Crores from Groupe ADP at GMR Airports Limited, your 
company was also able to refinancing the debt at GMR 
Airports, complete the financial closure of the revised 
project cost at the Goa Airport and further agree to a 
debt restructuring with lenders at Mactan-Cebu Airport, 
saving ~USD 120mn in cash flow over the next 3 years.

Our airports continued to receive accolades and 
recognition for the good work done by our teams, these 
include the following:
•	 Delhi International Airport was once again recognized 

as the Best Airport for service quality in the region by 
ACI, Best Airport in Central Asia by Skytrax for second 
consecutive year, won ACI World’s ‘Voice of Customer’ 
recognition, region’s first Level 4+ (Transition) 
accredited airport and Second Airport Globally under 
ACI’s Airport Carbon Accreditation program. This 
is a result of our focus on operational excellence, 
customer experience and sustainability, backed by 
strong organizational culture, which has helped Delhi 
Airport to sustain its leadership position in Airport 
Service Quality. 

•	 Hyderabad Airport bagged ACI ASQ best airport by 
size and region in Asia-Pacific region and 15-25 million 
passenger category, ACI Green Airports Recognition 
2021 -Gold for the Air Quality Management and 
awarded Level 3+ Neutrality status under ACI’s Airport 
Carbon Accreditation program

ENERGY

In the Energy sector, your Company demonstrated 
resilience during one of the most challenging and volatile 
periods being faced by whole country due to ongoing 
COVID pandemic. Our focus has been on stabilizing our 
existing assets, improving their profitability and achieving 
operational excellence. 
GMR Warora Energy Limited (GWEL) has achieved 
normative availability for all its PPAs with linkage 
materialization @ 81% for FY’20-21. For the first time 
since commercial operations, GMR Kamalanga Energy 
Limited (GKEL) operated at a Plant Load Factor (PLF) of 
more than 100% continuously for 8 days. With enhanced 
fuel security under SHAKTI B III, GKEL was able to get 
100% linkage coal and clocked annual PLF of 77% in 
FY’20-21. Our focus continued to be on the liquidation 
of regulatory receivables during FY 2020-21 and we have 
succeeded to a significant level despite Covid related 
challenges at APTEL & CERC.
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On the hydro projects front, efforts put in by GMR Upper 
Karnali Hydropower Ltd (GUKHPL) have borne fruit with 
Bangladesh Power Development Board issuing a Letter 
of Award for 500 MW PPA. Battling water ingress, tough 
geography, adverse weather conditions and COVID 
related restrictions during the year, our project team 
at GMR Bajoli Holi Hydro Power Limited (GBHHPL) has 
managed to tunnel through the tough terrain. With 
more than 95% of the Project being completed, we are 
expecting to commission the plant during H2 of FY’21-22.
The achilles heel of the power sector in India, is the 
operational and financial performance of discoms, 
barring a few private ones which are performing well 
and reflect that significant improvements are indeed 
possible. With adequate power generation capacity and 
transmission network in place, it is the distribution sector 
which would see a lot of focus, as with a turnaround in 
this, power sector can be nursed back to health. 
The Government and related agencies have taken 
concrete steps to address the issues in this sector, which 
include:
•	 Revamped distribution reforms scheme with an 

outlay of more than ` 3 lakh crore to focus on 
reduction of technical and commercial losses by way 
of smart metering, Feeder segregation and other 
infrastructure works,

•	 The Government has already tabled Electricity 
Amendment Bill to delicense power distribution to 
introduce competition and private sector play,

•	 Merit based economic dispatch of power plants is 
being piloted to reduce variable cost of power and 
thereby bring down losses.

I believe that India is at a cusp of an energy transformation 
and is marching towards ambition of 450 GW of installed 
green capacity by 2030. There is also a large headroom 
for increase in power consumption with the current per 
capita consumption of in India much lower than the 
global average. This would mean a major transformation 
of power sector, with significant opportunities opening 
of power distribution, renewable power space including 
distributed generation, intelligent energy solution and 
services.
Your Company has built significant expertise and domain 
knowledge in the Power sector over the past years and 
is exploring new opportunities in the emerging scenario. 
With anticipated changes in the Market and Regulatory 
environment, GMR Group is focused on identifying 
attractive opportunities that we can target. Areas being 
explored include Power Distribution, Renewable Energy 
and other Asset Light Digital opportunities. 
International Natural Resource assets
Given the global upswing in commodity cycle, the coal 
business has been performing exceptionally well in the 

recent past. PTGEMS have been consistently increasing 
its coal volumes and its operations have been robust 
and consistently profitable. During CY-2020, PTGEMS 
has sold 34 million tons which translated to a PAT of 
USD 96 million for the year and company has announced 
cumulative dividends of USD 253 million, with your 
company receiving USD 76 Mn as dividend since start of 
2020 till date. 

TRANSPORT & URBAN INFRASTRUCTURE

The key highlights for FY’20-21 for the Transportation 
and Urban Infrastructure vertical (T&UI) vertical of your 
Company included the following. 
The Highway toll projects were affected due to the 
ongoing Covid 19 pandemic and farmer’s agitation 
in Punjab. The toll has been suspended in Ambala – 
Chandigarh toll road from October 2020 onwards. We 
are engaged with the Government in efforts to resume 
tolling. NHAI has also released a policy for compensation 
to BOT (Toll) concessionaires, to which we have applied to. 
On the positive side, implementation of Fastag has 
improved collection efficiency at our toll projects. 
During the year, we have also converted all streetlights 
in Ambala–Chandigarh project to LED. It is worthy to 
note that Hyderabad – Vijayawada project secured Green 
Highway award from MoRTH during FY’20-21.
The Highway sector continues to be one of the most 
dynamic sectors in the country. During FY’20-21, NHAI 
awarded record number of projects in Hybrid Annuity 
Model (HAM) mode and significant number of projects 
are expected in HAM, BOT and EPC during FY’21-22. Your 
company is always in lookout for adding new highways 
PPP projects that fit into the overall strategy of the Group 
to the existing portfolio. On highways front, concerned 
authority have passed a significant order accepting our 
submission on Change in Law for Hyderabad-Vijaywada 
highways project. Your company is currently in process of 
discussing future steps

On the EPC front, your company has completed more 
than 70% of DFCC project - New Bhavpur to Deen Dhayal 
Upadhyay Junction (201 and 202) in the State of Uttar 
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Pradesh and 65% of DFCC project - Ludhiana - Khurja 
– Dadri (package 301 and 302) in the States of Haryana, 
Uttar Pradesh and Punjab. In package 201, we have 
completed 175 Track kms of track linking and in package 
202 we have completed 290 Track kms of track linking. 

Your Company is exploring new projects in DFCC in PPP 
/ EPC mode that are expected to come up during FY’21-
22 and beyond. Your Company has invested in two sets 
of fully mechanized track laying equipment and other 
heavy construction equipment that can lay up to 1.5 
Kms of track linking every day and can be used in future 
projects as well. Apart from construction of railway lines, 
Government has opened up station development and 
running of passenger trains in PPP mode. Your Company 
will explore those opportunities that correspond to its 
overall Group strategy.

At the GMR Krishnagiri Special Investment Region (GKSIR), 
your Company has sold approximately 211 Acres in Phase 
1 to an Indian MNC. Further, your company has entered 
into a binding term sheet for another approximately 300 
acres, which shall be concluded shortly. Your company is 
targeting clients from Japan, Korea and other countries 
and is also focusing on domestic companies. Currently, 
your company is taking up development activities on the 
balance land parcels in phased manner. Government of 
India has announced several business-friendly policies 
like - Production Linked Incentive (PLI) Scheme for more 
than 10 key sectors with a financial outlay of ` 1.45 lakh 
Crores and to improve attractiveness of manufacturing 
sector in India. In addition, Government of Tamil Nadu 
has announced a new Industrial Policy which provides 
flexible mechanisms for new industrial units to avail 
fiscal benefits with special focus for sunrise sectors. 
These initiatives are expected to stimulate further 
demand for land for manufacturing and related projects 
at GKSIR. 

As you are aware, the GMR Group held 51% in Kakinada 
SEZ Ltd (KSEZ) and had announced the divesting of 
its entire 51% stake in KSEZ to Aurobindo Realty & 
Infrastructure Private Ltd (ARIPL). Further, as part of 
the proposed transfer of stake of KSEZ to ARIPL, 74% 
of equity stake of Kakinada Gateway Port Ltd (KGPL), a 
subsidiary of KSEZ would be transferred to ARIPL. Total 
consideration for the sale of equity stake as well as 
the sub-debt in KSEZ is ` 2,719 crore. Out of the total 
consideration, the first tranche of ` 1,692 crore has been 
received and the balance ̀  1,027 crore would be received 
in the next 2-3 years, which is contingent upon certain 
agreed milestones. The divestment proceeds will be 
primarily used to reduce the indebtedness of the Group.

ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG) 
Sustainability and Corporate Social Responsibility (CSR) 
have been at the core of the GMR Group ethos since 
inception. We have taken great pride in all the assets we 
have developed as National Assets of the highest quality, 
and we have always ensured that we adopt highest levels 
of environmental standards at all our projects. Further, 
our foundation has been doing path breaking work on 
the CSR front on healthcare, education, sanitation and 
livelihoods for more than 29 years now. 

Your Company has allocated substantial resources to 
increase adherence to environmental standards and 
pollution control measures and enhance Environment 
Health Safety levels. In this regard, I am proud to share 
a few awards won during the past year which is strong 
testimony to our credentials on the sustainability front:
•	 DIAL became Asia Pacific’s first Level 4+ (Transition) 

accredited airport and Second Airport Globally under 
ACI’s Airport Carbon Accreditation program. Airport 
Carbon Accreditation Program of Airport Council 
International (ACI) aims to encourage and enable 
airports and its stakeholders to implement best 
practices in Greenhouse Gas (GHG) management and 
achieve emissions reduction. Delhi Airport has taken 
various proactive initiatives towards environment 
management and sustainability. 

•	 As part of this approach, Delhi Airport has also 
introduced technological solutions such as adoption 
of Electric vehicles and Taxibots, which has resulted 
in reduction of significant amount of aviation turbine 
fuel consumption by Aircrafts for ground movement. 

•	 DIAL has achieved absolute emission reduction by 
47% and specific GHG emission by 77% over baseline 
year 2010. DIAL was able to issue a landmark Green-
bond for US$ 450 Mn in March 2021 by leveraging the 
excellent work it has been doing on the sustainability 
front. 

•	 DIAL has invested in Bajoli Holi Power Project to meet 
its energy needs from renewable sources.
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•	 GHIAL won ACI Green Airports Recognition 2021 -Gold 
for the Air Quality Management and was also awarded 
Level 3+ Neutrality status under ACI’s Airport Carbon 
Accreditation program. 

•	 In line with its vision to maximize usage of clean energy, 
GHIAL has also commissioned its second 5 MW solar 
power plant. GHIAL has also created water reservoirs 
within the Airport premises to conserve rainwater. The 
water is cleaned and supplied for consumption at the 
Airport. Current facilities can meet the requirements 
for more than 4 months in a year.

•	 GWEL won the prestigious award “National Energy 
Conservation award-2020” from the Ministry of 
Power, Government of India for second time. Also, 
a First in India, GWEL Water management system is 
certified for ISO 46001:2019 by M/s BVCI. 

•	 GKEL won National Award for “Excellence in Energy 
Management” by CII and “Environment Excellence 
Award – 2020” in Large Industry Category by ICC. 

•	 Hyderabad – Vijayawada project secured Green 
Highway award from MoRTH during FY’20-21.

Your Company has also continued its tradition of caring 
for the communities and stakeholders as part of its 
Corporate Social Responsibility program through GMR 
Varalakshmi Foundation (GMRVF), an associate of your 
Company. The Foundation is currently working across all 
the asset locations of our businesses including in Nepal. 
Being a year of pandemic, the Foundation stepped up 
its efforts to reach out to the communities to offer best 
possible support especially to vulnerable sections of the 
society. During the lockdown, Foundation supported 
over 1 lakh people with cooked food and over 6,000 
families and several orphan homes were supported with 
dry ration. ‘Hands for Humanity’ program was conducted 
in collaboration with 92.7 Big FM and Delhi Police at Delhi 
under which ration kits were provided to 1,050 families. 
We launched “UMEED KI PAHIYE” program to support 
families who lost their earning member due to COVID-19 
pandemic. 
All the educational institutions under GMRVF performed 
exceedingly well during the last year. There are over 
10,000 students in these institutions. GMRIT (GMR 
Institute of Technology) has taken several initiatives to 
promote research, which has resulted in faculty members 
publishing more than 400 research publications. To 
enable students to take up the courses related to the 
21st century skills, GMRIT signed MoUs with reputed 
foreign universities and introduced industry driven 
elective courses. Approx. 550 students from GMRIT got 
placed this year with various companies, including MNCs.
GMRVF partnered with over 200 government schools 
with the objective of improving the quality of education, 
reaching out to about 35,000 students across India. 
Two of the GMRVF supported students from Rajam 
got selected for Community College Initiative Program 
of US Government and completed their course in the 

community colleges in US. Thirty-Eight students from 
supported schools got selected for National Means-
cum-Merit Scholarship with coaching and guidance from 
GMRVF. 
Mobile Medical Units and Medical clinics offered 
healthcare services to the needy people, especially 
during the lockdown period. Tele-health services and 
virtual health camps were organized. Awareness on Covid 
and other health issues was provided through online 
tools. Nutrition centres run by Foundation provided 
nutrition supplements to pregnant and lactating women 
at their doorsteps. 
Contributing to the Skill India Mission of the 
Government, GMRVF continued to set benchmarks in 
the area of skilling. A new Vocational Training Centre 
was inaugurated at Hubbali, Karnataka in November 
2020 by Shri Pralhad Joshi, Hon’ble Minister for Coal, 
Mines and Parliamentary Affairs. Most of the vocational 
training centres run by GMRVF adopted quickly to the 
Covid situation and offered trainings in Blended learning 
model during the lockdown. The Foundation focused on 
livelihood restoration for Covid affected people. About 
1,000 families were supported for various livelihood 
activities such as micro-enterprises, poultry, Floriculture, 
vegetable cultivation, livestock farming etc.
GMR Varalakshmi CARE Hospital was setup in April 2011 in 
collaboration with the CARE group of Hospitals at Rajam. 
This is a Multispecialty Hospital in Rajam, Srikakulam 
district, under GMR Varalakshmi Foundation. It was 
started as a 135-bed hospital and gradually upgraded 
to 200 beds. During the covid pandemic the hospital 
provided services for the communities in the vicinity. 

•	 Rapid Antigen testing services: Hospital is approved 
by ICMR and 4,000+ tests were conducted 

•	 Tele consultation to the covid patients and counselling 
to post covid patients. 

•	 Covid Vaccination centre as per the guidelines from 
the district authorities, and nearly 2,500 people 
vaccinated. 

Over the years, your company has built a robust 
Governance framework, starting right from the top with 
a well-structured Family Governance model. In addition 
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to focus on financial and operational performance, we 
are equally committed to maintaining strong corporate 
governance practices and ethical behaviour across 
every business in the GMR Group. Our reputation as an 
ethical and trustworthy Company is our most important 
asset. We believe that consistently focusing on good 
governance and applying the highest ethical practices 
in all our activities enables us to uphold the trust of our 
stakeholders. 
Our companies are built around the Group’s seven Values 
and Beliefs which are the embodiment of every aspect 
of what we do. These are Humility, Entrepreneurship, 
Delivering the promise, Learning & Inner excellence, 
Respect for individual, Teamwork & Relationships, and 
Social Responsibility.
To ensure transparency in transactions across all Group 
companies and subsidiaries, we conduct regular and 
structured assessments by the internal audit teams, 
review through an external agency and due diligence by 
the Audit Committee and the eminent members of our 
Board of Directors. 

LOOKING AHEAD
Looking ahead for FY’21-22, we expect business 
environment to remain challenging given the ongoing 
impact of the COVID-19 pandemic. However, given the 
various initiatives taken by the GMR Group to ensure 
liquidity, business continuity and operational efficiency, 
we are confident to comfortably ride through these 
difficult times and come out stronger than ever. From 
a longer-term perspective, your Group will continue 
to invest in technology and work towards further 
strengthening and expanding our footprint in the Airport 
business and identify areas for profitable growth in the 
Power and Transportation portfolio. 
Digitalization & Innovation 
Along with the focus on Business, your Company 
recognises the need for innovation in all aspects of 
business and customer engagement and believes that 
in the current context companies need to innovate or 
they will perish. We have been driving several initiatives 
to enhance business prospects in terms of superior 
customer experiences, revenue enhancement and cost 
reduction opportunities as well as agile and efficient 
internal processes. 
We are strengthening and digitalizing the core processes 
of the group across Finance, Procurement, Planning, 
Reporting and Human Resources and expanding the 
scope of our Shared Services Centre with the objective 
of improving speed and agility of services delivery within 
the group and improving our overall cost structure 
and competitiveness of the group. Major part of this 
transformation is planned to be completed within FY’21-22. 
With the onset of COVID pandemic, safety of the 
passengers travelling through our airports became of 

paramount importance. During this period, our airports 
underwent an accelerated digital transformation and 
introduced several technology innovations / solutions 
addressed towards enhancing passenger safety. We 
have also introduced an Artificial Intelligence enable 
App “HOI” at our airports which is aimed at helping 
passengers on multiple fronts in their journey through 
the airport besides contactless ordering of F&B, retail 
products and carrying out payments. 
Delhi Airport developed and deployed the Air Suvidha 
Portal, which facilitated the process for all International 
Passengers coming to India to share relevant information 
including their Testing and Vaccination details as required. 
This information formed the basis for the pre-clearance 
given to passengers to facilitate their entry into the 
country and reduce passenger waiting times at airports. 
Your company is shifting focus from building assets 
towards offering wholistic services to our customers by 
leveraging digitalisation. As a step in this direction, we 
launched GMR Innovex, a new platform for Innovation. 
GMR Innovex will facilitate start-ups with various kinds 
of assistance and allow them to build and test their 
products/services at GMR Innovex across a very large 
landscape of businesses like Airports, MRO, Cargo, 
Logistics, Infrastructure etc. The GMR Innovation Hub 
will be working on a multitude of technologies including 
Video Analytics, Machine-Vision, Blockchain, Drone-
Tech, Smart Tagging, Contactless Technology, RPA, EV, 
AR/VR, IoT and others.
As I conclude, I would like to take this opportunity to 
express my gratitude towards our customers, suppliers 
and other stakeholders for their confidence and trust 
in the GMR Group during such difficult times. I also 
thank the leadership team of GMR Group for providing 
guidance and navigating the organization during the 
pandemic. Last but not the least, my sincere appreciation 
is for all our employees whose dedication, hard work, 
sacrifice and continued contribution in such challenging 
times enabled the Group to overcome every obstacle. 
As a token of appreciation and gratitude to service from 
employees, GMR Group strived to provide support to the 
families of employees deceased due to Covid through 
monthly living allowances, Children Education Assistance 
and Medical Insurance Coverage.
I look forward to your continued support and 
encouragement in taking your Company to greater and 
newer heights in the future.

Stay Safe, Stay Healthy,
Thank You,

G M Rao 
Chairman, GMR Group
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EBITDA
(in ` Crore)

CASH & CASH EQUIVALENT
(in ` Crore)

TOTAL ASSETS
(in ` Crore)

FY 2020-21

NET WORTH
(in ` Crore)

BORROWINGS
(in ` Crore)

SECTOR WISE REVENUE
FROM OPERATIONS

7.98%
Highways

20.94%
Others

54.65%
Airports

16.43%
Energy

FY 2020 FY 2021

2,629 1,079

FY 2020 FY 2021

8,328 10,457

FY 2020 FY 2021

216 1,319

FY 2020 FY 2021

46,527 49,960

FY 2020 FY 2021

32,102 34,593

@  Revenue from operations represents revenue from continuing operations only

*  Revenue from operations (net) is after deducting revenue share paid/payable to concessionairee from revenue

**  EBITDA – Earnings before interest, other income, tax, depreciation, amortisation (including utilisation fees), Share of (loss)/profi t of JV / associates and 
exceptional items; EBITDA from continuing operations only 

#  Profi t after tax before minority interest ; Include PAT from continuing operations only 

^  Cash + mutual funds + bonds + government securities + certifi cate of deposit + commercial papers+ Deposit with statutory authorities+ investments in 
quoted equity shares; It excludes cash / investments pertaining to assets held for sale

  (in ` Crore)

Year end Revenue from 
Operations@

Revenue from 
Operations (net)* EBITDA ** PAT# Cash & Cash

Equivalent^

FY 2021  6,229.38  5,744.51 1,078.71 (3,427.75)  10,456.89 

FY 2020  8,555.54  6,518.35 2,628.56 (2,198.49)  8,328.11 

FY 2019  7,575.96  5,811.21 1,705.71 (3,466.41)  4,544.25 

HIGHLIGHTS OF 2020-21
CONSOLIDATED FINANCIAL PERFORMANCE
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Litigations 

The Company is involved in legal proceedings, both as plaintiff and as defendant. The Company believes the following claims to be of material nature:

(` in crore) 

Particular  March 31, 2021  March 31, 2020

Matters relating to indirect taxes under dispute  41.25  46.57 

Matters relating to direct taxes under dispute1,2  263.37  271.67 

Claims against the company not acknowledged as debts  8.37  8.37 

	 Income Tax

1	 The Company has ongoing disputes with income tax authorities relating to tax treatment of certain items. These mainly include disallowance of 

expenses, tax treatment of certain expenses claimed by the Company as deductions and transfer pricing adjustments for related parties transactions etc.   

Most of these disputes and/or dis-allowances, being repetitive in nature, have been raised by the income tax authorities consistently in most of 

the years. The management of the Company has contested all these additions/disallowances, by way of appeal before the appellate authorities 

and the same are yet to be disposed off. 

2	 During the year ended March 31, 2020, the Company had received order/ demand amounting to Rs 20.50 crore under Section 143(3) read with 

section 144C, subsequently modified under Section 154 of IT Act from the Income Tax Authorities in respect to Assessment Year 2016-17. The 

management of the Company has filed an appeal against the above order and believes that these demands are not tenable and it has complied 

with all the applicable provisions of the IT Act with respect to its operations. The above amount has not been adjusted to include further interest 

and penalty leviable, if any, at the time of final outcome of the appeal.

III	 Commitments

	 a. 	 Capital commitments	 (` in crore)

Particulars  March 31, 2021  March 31, 2020

Estimated amount of contracts remaining to be executed on capital account and not provided for 
(net of advances)		

 -    10.76 

	 b. 	 Other commitments		

	 1	 The Company has committed to provide financial assistance as tabulated below:	 (` in crore)

Nature of relationship Outstanding commitment for financial 
assistance

 March 31, 2021 March 31, 2020

Subsidiaries  364.94  4,023.36 

Joint Ventures / Associates  78.40  416.06 

Total  443.34  4,439.42 

2	 The Company has extended comfort letters to provide continued financial support to certain subsidiaries/ joint ventures/ associates to ensure 

that these subsidiaries are able to meet their debts, commitments (including commitments towards investee entities) and liabilities as they fall 

due and they continue as going concerns.			 

3	 The Company has entered into agreements with the lenders of certain group companies wherein it has committed to hold directly or indirectly at 

all times at least 51% of the equity share capital of the group companies and not to sell, transfer, assign, dispose, pledge or create any security 

interest except pledge of shares to the respective lenders as covered in the respective agreements with the lenders.	

4	 The Company has certain long term unquoted investments which have been pledged as security towards loan facilities sanctioned to the Company 

and the investee Companies.			 

5	 During the year ended March 31, 2014, the Company along with its subsidiaries entered into a definitive agreement  (‘SPA’) with Malaysia Airports 

MSC Sdn Bhd (‘Buyer’) for sale of  40% equity stake in their joint ventures, ISG , LGM. Pursuant to the SPA entered with the buyer, the Company 

along with its subsidiaries had provided a guarantee of Euro 4.50 crore towards tax claims, as specified in the SPA for a period till May 2019.

6	 For commitment relating to FCCBs and OCD's to Doosan [refer note 16 (3) and 16 (2)].
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38. 	 Disclosures on Financial instruments

	� This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items 

that contain financial instruments. 

	 The details of significant accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income and 

expenses are recognised in respect of each class of financial asset, financial liability and equity instrument are disclosed in Note 2.2 (b) and 2.2 (n), to 

the standalone financial statements.

(a) 	 Financial assets and liabilities

	 The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2021 and  

March 31, 2020.

	 As at March 31, 2021

	 (` in crore)

Particulars Fair value 
through other 

comprehensive 
income

Fair value 
through 

statement of 
profit or loss

Amortised cost Total carrying 
value

Total Fair Value

Financial assets

(i) 	� Investments  13,687.42  0.20  107.40  13,795.02  13,795.02 

(ii) 	 Loans  -    -    1,960.23  1,960.23  1,960.23 

(iii) 	 Trade receivables  -    -    480.12  480.12  480.12 

(iv) 	 Cash and cash equivalents  -    -    57.24  57.24  57.24 

(v) 	 Bank balances other than cash and cash  
           equivalents

 -    -    27.78  27.78  27.78 

(vi) 	 Other financial assets  -    -    1,508.46  1,508.46  1,508.46 

Total  13,687.42 0.20  4,141.23  17,828.85  17,828.85 

Financial liabilities

(i) Borrowings#  -    -    5,118.03  5,118.03  5,118.03 

(ii) Trade payables  -    -    562.80  562.80  562.80 

(iii) Other financial liabilities  -    -    2,086.56  2,086.56  2,086.56 

(iv) Financial guarantee contracts  -    -    78.75  78.75  78.75 

Total  -    -    7,846.14  7,846.14  7,846.14 
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As at March 31, 2020 

	 (` in crore)

Particulars Fair value 
through other 

comprehensive 
income

Fair value 
through 

statement of 
profit or loss

Amortised cost Total carrying 
value

Total Fair Value

Financial assets

(i) 	� Investments  19,660.56  98.00  106.98  19,865.54  19,865.54 

(ii) 	 Loans  -    -    2,394.24  2,394.24  2,394.24 

(iii) 	 Trade receivables  -    -    648.44  648.44  648.44 

(iv) 	 Cash and cash equivalents  -    -    23.26  23.26  23.26 

(v) 	 Bank balances other than cash and cash  
           equivalents

 -    -    2.01  2.01  2.01 

(vi) 	 Other financial assets  -    -    945.07  945.07  945.07 

Total  19,660.56  98.00  4,120.00  23,878.56  23,878.56 

Financial liabilities

(i) Borrowings#  -    -    8,181.26  8,181.26  8,181.26 

(ii) Trade payables  -    -    552.06  552.06  552.06 

(iii) Other financial liabilities  -    -    2,333.95  2,333.95  2,333.95 

(iv) Financial guarantee contracts  -    -    95.74  95.74  95.74 

Total  -    -    11,163.01  11,163.01  11,163.01 

# includes current maturity of long term borrowings

(i) 	 Investments in mutual funds and derivative instruments are mandatorily classified as fair value through statement of profit and loss.

(b) 	 Fair value hierarchy

	 The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped into Level 

1 to Level 3, as described below:

	 Quoted prices in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted prices 

(unadjusted) in active markets for identical assets or liabilities. This category consists of investment in quoted equity shares, and mutual fund 

investments.

	 Valuation techniques with observable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other 

than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from 

prices). 

	 Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using 

inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model 

based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they based 

on available market data.
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(` in crore)

Particulars Fair value measurements at reporting date using

Total Level 1 Level 2 Level 3

March 31, 2021

Financial assets

Investment in mutual funds  0.20  0.20  -    -   

Investments  in subsidiaries, associates and joint ventures  13,687.42  -    -    13,687.42 

March 31, 2020

Financial assets

Investment in mutual funds  98.00  98.00  -    -   

Investments  in subsidiaries, associates and joint ventures  19,660.56  -    -    19,660.56 

(i) 	 Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair value.

(ii)	 Foreign exchange forward contracts are fair valued using market observable rates and published prices together with forecasted cash flow 

information where applicable.

(iii) 	 Management uses its best judgement in estimating the fair value of its financial instruments. However, there are inherent limitations in any 

estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not necessarily indicative 

of the amounts that the Company could have realised or paid in sale transactions as of respective dates. As such, fair value of financial instruments 

subsequent to the reporting dates may be different from the amounts reported at each reporting date.

(iv) 	 The fair values of the unquoted equity shares have been estimated using a DCF model except in case of fair value of investment in SEZ sector 

which has determined based on available data for similar immovable property/ investment or observable market prices less incremental cost for 

disposing of the immovable property/ investments. The valuation requires management to make certain assumptions about the model inputs, 

including forecast cash flows, discount rate, credit risk and volatility. The probabilities of the various estimates within the range can be reasonably 

assessed and are used in management’s estimate of fair value for these unquoted equity investments

(v) 	 There have been no transfers between Level 1, Level 2 and Level 3 for year ended March 31, 2021 and year ended March 31, 2020.

(vi) 	 Fair value of mutual funds is determined based on the net asset value of the funds.

(vii) Reconciliation of fair value measurement of unquoted equity shares classified as FVTOCI assets:

	 (` in crore)

Particulars Total

As at April 1, 2019  18,205.41 

Additional equity recognised for financial guarantees, loan and preference shares  196.90 

Acquisition during the year  0.10 

Sales / redemption during the year  (1,202.61)

Re-measurement recognised in OCI  2,460.76 

As at March 31, 2020  19,660.56 

Additional equity recognised for financial guarantees, loan and preference shares  10.89 

Acquisition during the year  1,206.05 

Other Adjustments  2.34 

Sales / redemption during the year  (5,888.16)

Re-measurement recognised in OCI  (1,304.26)

As at March 31, 2021  13,687.42 
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(viii) 	� The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair value hierarchy together with a 

quantitative sensitivity analysis as at March 31, 2021 and March 31, 2020 are as shown below:			 

	 Description of significant unobservable inputs to valuation:

 Sector wise unquoted equity 
Securities

Valuation 
technique

Significant unobservable 
inputs

Range  
(weighted average)

Sensitivity of the input  
to fair value

FVTOCI assets in unquoted equity shares DCF method Discounting rate (Cost of 
Equity)

March 31, 2021:
 10.83 % to 21.83% 
March 31, 2020: 
10.79 % to 21.65%

1% increase in the 
discounting rate will have a 
significant adverse impact 
on the fair value of equity 
investments.	

(c) 	 Financial risk management objectives and policies

	 In the course of its business, the Company is exposed primarily to fluctuations in foreign currency exchange rates, interest rates, equity prices, liquidity 

and credit risk, which may adversely impact the fair value of its financial instruments. The Company has a risk management policy which not only covers 

the foreign exchange risks but also other risks associated with the financial assets and liabilities such as interest rate risks and credit risks. The risk 

management policy is approved by the Board of Directors. The risk management framework aims to:

	 (i) 	 create a stable business planning environment by reducing the impact of currency and interest rate fluctuations on the Company’s business  

	 plan.

	 (ii) 	 achieve greater predictability to earnings by determining the financial value of the expected earnings in advance.

	 i) 	 Market risk

	 Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in the price of a 
financial instrument. The value of a financial instrument may change as a result of changes in interest rates, foreign currency exchange rates, equity 
price fluctuations, liquidity and other market changes. Future specific market movements cannot be normally predicted with reasonable accuracy.	
		

	 (a) 	 Market risk- 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. 

	 The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.	

(i) 	 Interest rate risk exposure

The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:

(` in crore)

Particulars March 31, 2021 March 31, 2020

Variable rate borrowings  1,961.77  2,632.71 

Fixed rate borrowings  2,389.35  5,548.55 

Total borrowings  4,351.12  8,181.26 

	 (ii) 	 Interest rate sensitivity

	 The following table demonstrates the sensitivity to a reasonably possible change in interest rates on the portion of loans and borrowings 

affected. With all other variables held constant, the Company’s profit before tax is affected through the impact on floating rate borrowings, 

as follows:
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(` in crore)

Particulars Change in basis points Effect on profit before tax

March 31, 2021

Increase +50  (9.81)

Decrease -50  9.81 

March 31, 2020

Increase +50  (13.16)

Decrease -50  13.16 

	 The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable market environment.	

(b) 	 Market risk- Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The 
Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s investing and financing activities. The Company’s 
exposure to foreign currency changes from operating activities is not material.

No hedge contract entered for the year ended March 31, 2021 and March 31, 2020.

The following table shows foreign currency exposure in US Dollar on financial instruments at the end of reporting period. The exposure to all other foreign 

currencies are not material.							     

(` in crore)

Particulars Currency Amount in foreign 
currency

Amount

Borrowings  USD  30.00  2,193.30 

 (30.00)  (2,269.95)

Trade Payables  USD  0.02  1.69 

 (0.02)  (1.75)

Other financial liabilities  USD  5.54  405.08 

 (5.54)  (418.92)

Loans  USD  13.43  982.02 

 (4.42)  (334.81)

Other financial assets  USD  0.19  13.92 

 (0.03)  (2.35)
Note: Previous year's figures are shown in brackets above.

Foreign currency sensitivity

(` in crore)

Particulars Change in USD rate Effect on profit before tax

March 31, 2021

Increase 4.62%  (74.04)

Decrease -4.62%  74.04 

March 31, 2020

Increase 5.45%  (128.26)

Decrease -5.45% 128.26

* Exchange rate of ` 73.11/ USD  ( March 31, 2020: ` 75.67/ USD) has been takem from FEDAI website
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ii) 	 Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. Financial 

instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, loans receivables, investments, cash and cash 

equivalents, derivatives and financial guarantees provided by the Company.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was ̀  17,828.86 crore and ̀  23,878.56 crore as 

at March 31, 2021 and March 31, 2020 respectively, being the total carrying value of investments, loans, trade receivables, balances with bank, bank deposits 

and other financial assets.				  

Customer credit risk is managed by each business unit subject to the Company’s established policy, procedures and control relating to customer credit risk 

management. An impairment analysis is performed at each reporting date on an individual basis for major customers. The Company does not hold collateral 

as security. Further, the top 5 customers of the Company in the EPC segment contributes to more than 90% of the trade receivables during the year ended 

March 31, 2021 and March 31, 2020.				  

With respect to Trade receivables/unbilled revenue, the Company has constituted the terms to review the receivables on periodic basis and to take necessary 

mitigations, wherever required. The Company creates allowance for all unsecured receivables based on lifetime expected credit loss based on a provision 

matrix. The provision matrix takes into account historical credit loss experience and is adjusted for forward looking information. The expected credit loss 

allowance is based on the ageing of the receivables that are due and rates used in the provision matrix.	

With respect to the investing activities of the Company, it has a risk management framework that monitors the sectors of the entities in which the Company 

has investments and evaluates whether the sectors operate within the defined risk appetite and risk tolerance levels as defined by the senior management. 

The credit risk function evaluates its investments based on well-established sector specific internal frameworks, in order to identify, mitigate and allocate risks 

as well as to enable appropriate valuation of investments.			    				  

The following table summarises the changes in the loss allowance measured using ECL:

(` in crore)

Particulars March 31, 2021 March 31, 2020

Opening balance*  31.97  27.97 

Amount provided/ (reversed) during the year (net)  -    4.00 

Closing provision*  31.97  31.97 

*Pertains to provision for doubtful receivables and unbilled revenue.

Reconciliation of loss allowance provision- Loans and other financial assets.

(` in crore)

Particulars March 31, 2021 March 31, 2020

Opening balance  959.57  260.99 

Amount provided/ (reversed) during the year (net)  226.72  698.58 

Closing provision  1,186.29  959.57 

Credit risk from balances with bank 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. The limits are set to minimise 

the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments. 		

In respect of financial guarantees provided by the Company to banks and financial institutions, the maximum exposure which the Company is exposed to is 

the maximum amount which the Company would have to pay if the guarantee is called upon. Based on the expectation at the end of the reporting period, the 

Company considers that it is more likely than not that such an amount will not be payable under the guarantees provided.		
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iii) 	 Liquidity risk

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient 

liquidity and ensure that funds are available for use as per requirements. The Company has obtained fund and non-fund based working capital lines from 

various banks. Furthermore, the Company has access to funds from debt markets through commercial paper programs, non-convertible debentures and other 

debt instruments. The Company invests its surplus funds in bank fixed deposit and in mutual funds, which carry no or low market risk.

The Company monitors its risk of shortage of funds on a regular basis. The Company’s objective is to maintain a balance between continuity of funding and 

flexibility through the use of bank overdrafts, bank loans, debentures, preference shares, sale of assets and strategic partnership with investors, etc. 

The following table shows a maturity analysis of the anticipated cash flows excluding interest obligations for the Company’s financial liabilities on an 

undiscounted basis, which therefore differ from both carrying value and fair value.			 

(` in crore)

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

March 31, 2021

Borrowings #  626.18  1,583.86  2,193.30  4,403.34 

Other financial liabilities  2,042.91  43.65  -    2,086.56 

Trade payables  562.80  -    -    562.80 

 3,231.89  1,627.51  2,193.30  7,052.70 

March 31, 2020

Borrowings #  1,805.90  4,189.01  2,269.95  8,264.86 

Other financial liabilities  2,284.28  49.66  -    2,333.94 

Trade payables  552.06  -    -    552.06 

 4,642.23  4,238.67  2,269.95  11,150.86 

# includes current maturities of long term borrowings

(i) 	 The above excludes any financial liabilities arising out of financial guarantee contract as detailed in note 37.

(ii)	  For range of interest of borrowings, repayment schedule and security details refer note 16.				  

 
iv) 	 Price risk

The Company's exposure to price risk arises from investments held and classified in the balance sheet either as fair value through other comprehensive income 

or at fair value through profit or loss.To manage the price risk arising from investments, the Company diversifies its portfolio of assets.		

(` in crore)

Particulars Change in price Effect on profit before tax

March 31, 2021

Increase 5%  0.01 

Decrease -5%  (0.01)

March 31, 2020

Increase 5%  0.25 

Decrease -5%  (0.25)
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39. 	 Capital management

The Company’s capital management is intended to create value for shareholders by facilitating the meeting of long term and short term goals of the Company.

The Company determines the amount of capital required on the basis of annual business plan coupled with long term and short term strategic investment 

and expansion plans. The funding needs are met through equity, cash generated from operations and sale of certain assets, long term and short term bank 

borrowings and issue of non-convertible debt securities and strategic partnership with investors.

For the purpose of the Company’s capital management, capital includes issued equity capital, convertible preference shares and debentures, share premium 

and all other equity reserves attributable to the equity holders of the Company.

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. 

The Company monitors capital using a gearing ratio, which is total debt divided by total capital plus total debt. The Company’s policy is to keep the gearing 

ratio at an optimum level to ensure that the debt related covenant are complied with (refer note 2.1). 

(` in crore)

Particulars March 31, 2021 March 31, 2020

Borrowings (refer note 16)# 4351.12 8181.26

Less: Cash and cash equivalents (refer note 12(a)) 57.24 23.26

Total debts (A)  4,293.88  8,158.00 

Capital components

Equity share capital  603.59  603.59 

Other equity  9,142.63  11,464.15 

Total Capital (B)  9,746.22  12,067.74 

Capital and borrowings C= (A+B)  14,040.10  20,225.74 

Gearing ratio(%) D= (A/C) 30.58% 40.33%

# includes current maturities of long term borrowings

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2021 and March 31, 2020.
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40.	� Disclosure as per Part A of Schedule V of Securities (Listing Obligations and Disclosures Requirements) Regulations, 2015 as regards the loans and inter-

corporate deposits granted to subsidiaries, fellow subsidiaries, joint ventures, associates and other companies in which the directors are interested.

(` in crore)

Name of the entity Relationship Amount 
outstanding as at

Maximum amount 
outstanding during the year 

ended

Investment by 
loanee in the 
shares of the 

parent Company
March 31, 

2021
March 31, 

2020
March 31, 

2021
March 31, 

2020
March 31, 

2021
March 31, 

2020

Loans given/ debentures subscribed^

- GMRHL1 Subsidiary Subsidiary  120.61  122.22  186.88  132.22  Nil 

- GKSIR1 Subsidiary Subsidiary  18.48  70.29  74.45  70.29  Nil 

- GSPHL1 Subsidiary Subsidiary  126.85  74.73  228.61  74.73  Nil 

- DSPL1 Subsidiary Subsidiary  -    -    50.00  88.03  Nil 

- KSL1,6,7 Subsidiary Subsidiary  90.16  708.76  1,555.59  1,132.76  Nil 

- GGAL1 Subsidiary Subsidiary  785.61  556.89  785.61  741.32  Nil 

- GBPSPL1 Subsidiary Subsidiary  18.95  18.95  18.95  18.95  Nil 

- RSSL1 Subsidiary Subsidiary  14.57  23.13  23.13  23.13  Nil 

- NREPL1 Subsidiary Subsidiary  12.46  12.46  12.46  12.46  Nil 

- LIPPL1 Subsidiary Subsidiary  -    3.35  3.35  3.35  Nil 

- SUPPL1 Subsidiary Subsidiary  -    5.24  5.24  5.24  Nil 

- SJK1 Subsidiary Subsidiary  -    401.57  436.88  436.88  Nil 

- GETL1 Subsidiary Subsidiary  2.89  111.82  111.82  111.82  Nil 

- GIOL1 Subsidiary Subsidiary  982.02  334.81  1,117.28  334.81  Nil 

- GASL1 Subsidiary Subsidiary  181.64  252.47  1,510.64  279.54  Nil 

- GBHHPL1 Subsidiary Subsidiary  50.00  50.00  50.00  50.00  Nil 

- GEL1 Joint venture Joint venture  664.26  212.66  664.26  212.66  Nil 

- GISL1 Subsidiary Subsidiary  -    0.79  0.79  142.00  Nil 

- GIDL2 Subsidiary Subsidiary  2,338.50  1,348.50  2,338.50  2,060.00  Nil 

- GKSIR2 Subsidiary Subsidiary  14.20  14.20  14.20  14.20  Nil 

- KSL2,6,7 Subsidiary Subsidiary  842.23  -    842.23  -    Nil 

- GSPHL2 Subsidiary Subsidiary  59.76  259.46  259.46  259.46  Nil 

- DPPL2 Subsidiary Subsidiary  -    1.50  1.50  1.50  Nil 

1. 	 Loans given							    

2.  	 Debentures subscribed							     

3. 	 The above loans and inter-corporate deposits have been given for business purpose.						    

4. 	 There are no outstanding debts due from directors or other officers of the Company.	

5. 	 The balances are disclosed on gross basis i.e. excluding provision for doubtful loans.						    

6. 	 Ceases to be subsidiary company during the year.	

7. 	 Loan receivable from Kakinada SEZ Limited which classified under "other financial assests"   pursuant to Security Sale and Purchase agreement 

between Aurobindo Realty Infrastructure Private Limited and Kakinada SEZ Limited, GMR SEZ and Port Holdings Limited and Kakinada Gateway Port 

Limited.	

^	 The above balances does not include interest accrued thereon and equity component of preference shares/ loans/ debentures given at concessional 

rates.										       
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41.	 Interest in significant investment in subsidiaries, joint ventures and associates as per Ind AS- 27

S.
No.

Name of the entity Relationship Ownership interest Date of 
Incorporation

Country of 
Incorporation/ 

Place of businessMarch 31, 2021 March 31, 2020 March 31, 2021 March 31, 2020

1 GEL Joint venture Joint venture 29.31% 29.31% 10-Oct-96 India

2 GBHPL Joint venture Joint venture 0.10% 0.10% 17-Feb-06 India

3 GEML Joint venture Joint venture 5.00% 5.00% 27-Feb-08  Mauritius

4 GETL Subsidiary Subsidiary 67.86% 67.86% 29-Jan-08 India

5 GGAL Subsidiary Subsidiary 82.16% 99.99% 03-Dec-10 India

6 GPIL Subsidiary Subsidiary 49.98% 49.98% 25-Feb-11 India

7 GACEPL Subsidiary Subsidiary 48.35% 48.35% 14-Jul-05 India

8 GPEL Subsidiary Subsidiary 1.50% 1.50% 18-Oct-05 India

9 GMRHL Subsidiary Subsidiary 90.26% 90.26% 03-Feb-06 India

10 GHVEPL Subsidiary Subsidiary 41.00% 41.00% 11-Jun-09 India

11 GCORRPL Subsidiary Subsidiary 41.00% 41.00% 21-Jul-09 India

12 GFIAL Subsidiary Subsidiary 86.49% 86.49% 12-Jan-05 India

13 GASL Subsidiary Subsidiary 100.00% 100.00% 18-Jul-07 India

14

DIAL 
[200 Equity shares  
( March 31, 2020 - 200 Equity 
shares)]

Subsidiary Subsidiary 0.00% 0.00% 01-Mar-06 India

15 GIDL Subsidiary Subsidiary 99.99% 99.99% 28-Mar-17 India

16 GAL3 Subsidiary Subsidiary 39.00% 74.48% 06-Feb-92 India

17 GAPL Subsidiary Subsidiary 100.00% 100.00% 22-Dec-06 India

18 GKSIR Subsidiary Subsidiary 100.00% 100.00% 24-Sep-07 India

19 GSPHL Subsidiary Subsidiary 100.00% 100.00% 28-Mar-08 India

20 GCAPL Subsidiary Subsidiary 100.00% 100.00% 22-Dec-06 India

21 DSPL Subsidiary Subsidiary 100.00% 100.00% 24-Jul-07 India

22 GIML Subsidiary Subsidiary 100.00% 100.00% 18-Dec-07 Mauritius

23 GIOL Subsidiary Subsidiary 100.00% 100.00% 23-Jun-10 Mauritius

24

GCRPL 
[30,000 Equity shares  
(March 31, 2020 - 30,000 
Equity shares)]

Subsidiary Subsidiary 0.03% 0.03% 04-Jun-10 Singapore 

25

GHIAL 
[1,000 Equity shares  
(March 31, 2020 - 1,000 Equity 
shares)]

Subsidiary Subsidiary 0.00% 0.00% 17-Dec-02 India

26

GMIAL 
[Nil Equity shares  
(March 31, 2020 - 154 Equity 
shares)]

Subsidiary Subsidiary - 0.00% 09-Aug-10 Maldives

Note:-
1. 	 Disclosure of financial data as per Ind AS – 112 ‘Disclosure of Interests in Other Entities’ has been done based on the audited financial statements 

for respective years.						    
2. 	 The above disclosure made do not include step down subsidiaries, joint ventures and associates and are with respect to subsidiaries, joint 

ventures and associates existing as at March 31, 2021.							     
3. 	 The above ownership includes assets held for sale as on March 31, 2020.							     
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42	 The Company is in the process of conducting a transfer pricing study as required by the transfer pricing regulations under the IT Act (‘regulations’) to 

determine whether the transactions entered during the year ended March 31, 2021, with the associated enterprises were undertaken at “arm’s length 

price”. The management confirms that all the transactions with associated enterprises are undertaken at negotiated prices on usual commercial terms 

and is confident that the aforesaid regulations will not have any impact on the financial statements, particularly on the amount of tax expense and that 

of provision for taxation.								     

43	 Certain amounts (currency value or percentages) shown in the various tables and paragraphs included in the standalone financial statements have been 

rounded off or truncated as deemed appropriate by the management of the Company.				  

44	 Ministry of Corporate Affairs had published a list of Disqualified Directors in September 2017. As per this list, Mr. Srinivasan Sandilya (director of the 

Company as at March 31, 2021) was reported as disqualified from being appointed as a director in terms of section 164 (2) of the Companies Act, 2013 

for the period from November 1, 2016 to October 31, 2021 pursuant to his directorship of Association of Indian Automobiles Manufacturers  (name 

changed to AIAM private Limited) ('Defaulting Company'). Consequently, the defaulting company has filed application with the Registrar of Companies 

(ROC) under Condonation of Delay Scheme, 2018 (‘CODS – 2018’). During the year ended March 31, 2019, as confirmed by an email from ROC, his 

disqualification has been removed in view of Circular No. 16/2017 dated 29-12-2017 after filing of documents under CODS, 2018. However, his name 

continues in the List of Disqualified Directors published by the Ministry as he was defaulter for non-filing of documents on the date of publication of the 

said list. 

45	 The Company is primarily engaged in the business of handling EPC solutions in infrastructure sector and investment activity and corporate support 

to various infrastructure Special Purpose Vehicles (SPV). In accordance with Ind AS 108 “Operating Segments”, the Company has presented segment 

information on the basis of its consolidated financial statements which are presented in the same financial report.		

46	 The Code of Social Security, 2020 ("Code") relating to employee benefits during employment and post employment received Presidential assent in 

September 2020. Subsequently the Ministry of Labour and Employment had released the draft rules on the aforementioned code. However, the same is 

yet to be notified. The Company will evaluate the impact and make necessary adjustments to the financial statements in the period when the code will 

come into effect.

47	 The Board at its meeting held on 27 August 2020, had approved the Scheme of Amalgamation and Arrangement amongst GMR Power Infra Limited (GPIL), 

a subsidiary Company, the Company and GMR Power and Urban Infra Limited (GPUIL), a wholly owned subsidiary and their respective shareholders (“the 

Scheme”) subject to the requisite approvals, which, inter alia, envisages the following:

	 (i)	  the amalgamation of GPIL with the Company and the dissolution of GPIL without winding up and cancellation of the equity shares held by 	

its shareholders;

	 (ii) 	 followed by the demerger of all the businesses, undertakings, activities, operations and properties forming part of the Demerged 		

Undertaking (which includes the EPC Business and the Urban Infrastructure Business, as more particularly defined in the Scheme) of the 	

Company on a going concern basis, from the Company to GPUIL, the cancellation of the equity shares held by the Company in GPUIL and 	

the issue of equity shares by GPUIL to the shareholders of the Company; and

(iii)	  various other matters consequential or integrally connected therewith, including the reorganisation of the share capital of GPUIL;

	 Upon the Scheme becoming effective and in consideration of the demerger and vesting of Demerged Undertaking of the Company into GPUIL, 

GPUIL shall issue and allot to every member of the Company holding 10 (Ten) fully paid up equity shares of face value of Re 1 in the Company, 1 

(One) equity share of face value of ` 5 each in GPUIL.   

	 The Company had filed the Scheme with NCLT Mumbai for its approval after the receipt of No-Objection from the BSE and NSE. 
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48	 Previous year's figures have been regrouped/reclassified , wherever necessary, to conform to the current year's classification.			 
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GMR INFRASTRUCTURE LIMITED
(CIN: L45203MH1996PLC281138)

Regd. Office: Naman Centre, 7th Floor, Opp. Dena Bank, Plot No. C-31, G Block, Bandra Kurla Complex, Bandra (East), Mumbai – 400051.
T: +91 22 4202 8000; F: +91 22 4202 8004; W: www.gmrgroup.in

Email id: Gil.Cosecy@gmrgroup.in

NOTICE

NOTICE is hereby given that the Twenty Fifth Annual General Meeting of the members of GMR Infrastructure Limited will be held on Thursday, September 09, 

2021, at 3:00 P.M. IST through Video Conferencing (“VC”) to transact the following business:

Ordinary Business:

1. 	 To consider and adopt the Audited Financial Statements (including Consolidated Financial Statements) of the Company for the Financial Year ended 

March 31, 2021, and the Reports of the Board of Directors and Auditors thereon.

2. 	 To appoint a Director in place of Mr. G.M. Rao (DIN: 00574243), who retires by rotation and being eligible, offers himself for re-appointment.

3.	 To appoint a Director in place of Mr. Srinivas Bommidala (DIN: 00061464), who retires by rotation and being eligible, offers himself for re-appointment.

Special Business:

4.	 Ratification of remuneration to Cost Auditors of the Company for the Financial Year ended March 31, 2022.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of the Companies Act, 2013 read with rules framed 

thereunder (including any statutory modification(s) or re-enactment thereof for the time being in force) the remuneration payable to M/s. Rao, Murthy 

& Associates, Cost Accountants (Firm Registration No. 000065), appointed by the Board of Directors as Cost Auditors to conduct the audit of the cost 

records maintained by the Company for the financial year ending March 31, 2022, being ` 1,25,000/- (Rupees One Lakh Twenty Five Thousand Only) plus 

applicable taxes and reimbursement of out of pocket expenses that may be incurred by them in connection with the aforesaid audit, be and is hereby 

ratified.”

5. 	 Appointment of Dr. Emandi Sankara Rao (DIN: 05184747) as an Independent Director.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 and other applicable provisions of the Companies Act, 2013 (“the Act”), 

read with Schedule IV and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-

enactment thereof for the time being in force), Articles of Association of the Company and Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), Dr. Emandi Sankara Rao (DIN: 05184747) who has submitted a declaration that he meets 

the criteria for independence as provided under the Act and the SEBI LODR, and in respect of whom the Company has received a notice in writing from 

a Member proposing his candidature for the office of Director, be and is hereby appointed as an Independent Director of the Company, not liable to 

retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of the 28th Annual General 

Meeting of the Company, whichever is earlier.”

6. 	 Appointment of Dr. Mundayat Ramachandran (DIN: 01573258) as an Independent Director.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary  Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 and other applicable provisions of the Companies Act, 2013 (“the Act”), 

read with Schedule IV and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-

enactment thereof for the time being in force), Articles of Association of the Company and Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), Dr. Mundayat Ramachandran (DIN: 01573258)  who has submitted a declaration that he 

meets the criteria for independence as provided under the Act and the SEBI LODR, and in respect of whom the Company has received a notice in writing 

from a Member proposing his candidature for the office of Director, be and is hereby appointed as an Independent Director of the Company, not liable to 

retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of the 28th Annual General 

Meeting of the Company, whichever is earlier.”
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7. 	 Appointment of Mr. Sadhu Ram Bansal (DIN: 06471984 ) as an Independent Director.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 and other applicable provisions of the Companies Act, 2013 (“the Act”), 

read with Schedule IV and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-

enactment thereof for the time being in force), Articles of Association of the Company and Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), Mr. Sadhu Ram Bansal (DIN: 06471984 ) who has submitted a declaration that he meets 

the criteria for independence as provided under the Act and the SEBI LODR, and in respect of whom the Company has received a notice in writing from 

a Member proposing his candidature for the office of Director, be and is hereby appointed as an Independent Director of the Company, not liable to 

retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of the 28th Annual General 

Meeting of the Company, whichever is earlier.”

8. 	 Appointment of Mr. Amarthaluru Subba Rao (DIN:00082313) as an Independent Director.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 and other applicable provisions of the Companies Act, 2013 (“the Act”), 

read with Schedule IV and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-

enactment thereof for the time being in force), Articles of Association of the Company and Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), Mr. Amarthaluru Subba Rao (DIN: 00082313) who has submitted a declaration that he 

meets the criteria for independence as provided under the Act and the SEBI LODR, and in respect of whom the Company has received a notice in writing 

from a Member proposing his candidature for the office of Director, be and is hereby appointed as an Independent Director of the Company, not liable to 

retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of the 28th Annual General 

Meeting of the Company, whichever is earlier.”

9. 	 Appointment of Ms. Bijal Tushar Ajinkya (DIN: 01976832) as an Independent Director.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 160 and other applicable provisions of the Companies Act, 2013 (“the Act”), 

read with Schedule IV and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s) or re-

enactment thereof for the time being in force), Articles of Association of the Company and Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), Ms. Bijal TusharAjinkya (DIN: 01976832) who has submitted a declaration that she meets 

the criteria for independence as provided under the Act and the SEBI LODR, and in respect of whom the Company has received a notice in writing from 

a Member proposing her candidature for the office of Director, be and is hereby appointed as an Independent Director of the Company, not liable to 

retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of the 28th Annual General 

Meeting of the Company, whichever is earlier.”

10. 	 Approval for raising of funds through issuance of equity shares and/or other eligible securities through Qualified Institutions Placement and/or Foreign 

Currency Convertible Bond.

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as a Special Resolution:

	 “RESOLVED THAT pursuant to Sections 23, 42, 62, 71 and other applicable provisions, if any, of the Companies Act, 2013 and the applicable rules made 

thereunder (including the Companies (Prospectus and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 

2014), each including any amendment(s), statutory modification(s), or re-enactment(s) thereof for the time being in force and in accordance with the 

relevant provisions of the memorandum of association and articles of association of the Company and in accordance with the regulations for qualified 

institutions placement contained in Chapter VI and other applicable provisions of the Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), the Securities and Exchange Board of India (Issue and Listing of Debt 

Securities) Regulations, 2008, and replaced with Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 

2021 (“SEBI Debt Regulations”) as amended, the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended (“SEBI Listing Regulations”) and applicable provisions of the Foreign Exchange Management Act, 1999 (“FEMA”) and the regulations 

made thereunder including the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended, the Foreign Exchange Management 

(Debt Instruments) Regulations, 2019 as amended, the Issue of Foreign Currency Convertible Bonds and Ordinary shares (Through Depository Receipt 

mechanism) Scheme 1993 (“FCCB Scheme”) as amended, Foreign Exchange Management (Transfer or Issue of any Foreign Security) Regulations, 2004 
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as amended, the Consolidated FDI Policy issued by the Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India from time to time, each as amended, the uniform listing agreements entered into by the Company with the stock exchanges where 

the equity shares of face value of ` 1 (Rupee one) each of the Company are listed (“Stock Exchanges”, and such equity shares, the “Equity Shares”), and 

any other provisions of applicable law (including all other applicable statutes, clarifications, rules, regulations, circulars, notifications, and guidelines 

issued by the Government of India (“GOI”), Ministry of Corporate Affairs (“MCA”), Reserve Bank of India (“RBI”), Securities and Exchange Board of India 

(“SEBI”), the Stock Exchanges, Registrar of Companies, Mumbai, Maharashtra (“RoC”) and such other statutory/ regulatory authorities in India or abroad 

(the “Appropriate Authorities”) from time to time, and subject to existing borrowing limits and security creation limits approved by the shareholders 

of the Company and all approvals, permissions, consents, and/ or sanctions as may be necessary or required from any of the Appropriate Authorities, 

and subject to such terms, conditions, or modifications as may be prescribed or imposed while granting such approvals, permissions, consents, and/ 

or sanctions by any of the aforesaid authorities, which may be agreed to by the Board of Directors of the Company (“Board”, which term shall include 

any committee which the Board may have constituted or may hereinafter constitute to exercise its powers, including the powers conferred by this 

resolution), the approval of the shareholders of the Company be and is hereby accorded to the Board and the Board be and is hereby authorised to 

create, offer, issue, and allot such number of Equity Shares, non-convertible debentures along with warrants and/or convertible securities other than 

warrants (collectively, referred to as the “Securities”), to qualified institutional buyers (as defined under the SEBI ICDR Regulations) (“QIBs”), whether 

they are holders of the Equity Shares or not, through one or more qualified institutions placements (“QIP”), pursuant to and in accordance with Chapter 

VI of the SEBI ICDR Regulations, as applicable, and/or Foreign Currency Convertible Bonds (“FCCB”) to Investors eligible to Invest as per FCCB Scheme/ 

FEMA or combination thereof or any other method as may be permitted under law through the issuance of a placement document(s)/offer documents, 

as permitted under applicable laws and regulations, in one or more tranches, for cash, at such price or prices (including at a discount or premium to 

market price or prices permitted under applicable law) as may be deemed fit, including a premium or discount that may be permitted under the SEBI 

ICDR Regulations on the floor price calculated as per Regulation 176 of the SEBI ICDR Regulations for QIP, such that the total amount to be raised through 

the issue of Securities through a QIP and/or FCCB, either singly or in any combination thereof shall not exceed ` 6,000 crores (Rupees Six  Thousand 

Crores only) (inclusive of such premium as may be fixed on such Securities), to be subscribed in Indian or its equivalent of any foreign currency(ies) by 

all eligible investors, including resident or non-resident/foreign investors who are authorized to invest in the Securities/ FCCB of the Company as per 

extant regulations/guidelines or any combination as may be deemed appropriate by the Board in consultation with the book running lead managers 

or any advisors appointed by the Board and whether or not such investors are shareholders of the Company (collectively called “Investors”), to all or 

any of them, jointly or severally through a placement document or such other offer document, on such terms and conditions considering the prevailing 

market conditions and other relevant factors wherever necessary, in one or more tranche or tranches, in such manner, and on such terms and conditions 

as may be agreed by the Board in consultation with the book running lead managers/ other advisors  appointed by the Board or otherwise, including 

the discretion to determine the amount to be issued by way of Securities or FCCB, categories of Investors, to whom the offer, issue and allotment 

of Securities shall be made, in such manner or otherwise on such terms and conditions and deciding of other terms and conditions like number of 

Securities to be issued and allotted.

	 RESOLVED FURTHER THAT in the event of issuance of securities through a QIP, subject to the provisions of the SEBI ICDR Regulations:

i.	 the allotment of the Securities shall be completed within 365 days from the date of passing of the special resolution by the shareholders of the 

Company or such other time as may be allowed under the Companies Act, 2013 and/ or SEBI ICDR Regulations, from time to time;

ii.	 the relevant date for the purposes of pricing of the Equity Shares to be issued and allotted in the proposed QIP shall be the date of the meeting 

in which the Board or a duly authorised committee decides to open the proposed QIP. In case of convertible securities, the relevant date shall be 

either the date of the meeting at which the Board decides to open the proposed QIP of such convertible securities or the date on which the holders 

of such convertible securities become entitled to apply for the equity shares;

iii.	 the Securities shall be allotted as fully paid up (in case of allotment of non-convertible debt instruments along with warrants, the allottees 

may pay the full consideration or part thereof payable with respect to warrants, at the time of allotment of such warrants, with the balance 

consideration being payable on allotment of Equity Shares on exercise of options attached to such warrants);

iv.	 the tenure of any convertible or exchangeable Securities shall not exceed 60 (sixty) months from the date of allotment;

v.	 the issuance and allotment of the Securities by way of the QIP shall be made at such price that is not less than the price determined in accordance 

with the pricing formula provided under Regulation 176(1) of the SEBI ICDR Regulations (“Floor Price”) and the price determined for the QIP shall 

be subject to appropriate adjustments as per the provisions of the SEBI ICDR Regulations, as may be applicable. However, the Board or duly 

authorised committee may, in consultation with the lead managers, offer a discount of not more than 5% or such other percentage as may be 

permitted under applicable law on the Floor Price;
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vi.	 no single allottee shall be allotted more than 50% of the issue size and the minimum number of allottees shall be in accordance with the SEBI 

ICDR Regulations;

vii.	 it is clarified that QIBs belonging to the same group (as specified under Regulation 180(2) of the SEBI ICDR Regulations) or who are under same 

control shall be deemed to be a single allottee;

viii.	 the allotment of Securities except as may be permitted under the SEBI ICDR Regulations and other applicable laws shall only be to QIBs and no 

allotment shall be made, either directly or indirectly, to any QIBs who is a promoter of the Company, or any person related to the promoter of the 

Company, in terms of the SEBI ICDR Regulations;

ix.	 the Securities shall not be sold by the allottees for a period of one (1) year from the date of its allotment, except on the recognized Stock 

Exchanges or except as may be permitted from time to time by the SEBI ICDR Regulations; and

x.	 the Company shall not undertake any subsequent QIP until the expiry of two weeks from the date of the QIP to be undertaken pursuant to this 

special resolution.

	 RESOLVED FURTHER THAT in the event of issuance of FCCB, the relevant date for the purpose of pricing of FCCB to be issued shall be determined in 

accordance with the FCCB Scheme or as may be permitted under the applicable law. 

	 RESOLVED FURTHER THAT in pursuance of the aforesaid resolution the Securities or FCCB to be created, offered, issued, and allotted shall be subject to 

the provisions of the memorandum and articles of association of the Company and any Equity Shares that may be created, offered, issued and allotted 

by the Company shall rank pari-passu in all respects with the existing Equity Shares of the Company.

	 RESOLVED FURTHER THAT the Board be and is hereby authorized to issue and allot such number of Equity Shares as may be required to be issued and 

allotted upon issuance / conversion of any Securities/ FCCB or as may be necessary in accordance with the terms of the offering. All such Equity Shares 

shall rank pari-passu with the existing Equity Shares in all respects.

	 RESOLVED FURTHER THAT the Company be and is hereby authorized to engage/appoint book running lead managers, underwriters, guarantors, 

depositories, custodians, registrars, bankers, lawyers, advisors and all such agencies/intermediaries, as are or may be required to be appointed, 

involved or concerned in such offerings and to remunerate them by way of commission, brokerage, fees or the like including reimbursement of out 

of pocket expenses incurred by them and also to enter into and execute all such arrangements, agreements, memoranda, documents etc., with such 

agencies/ intermediaries as per the SEBI ICDR Regulations, FCCB Scheme and FEMA .

	 RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board or the Management Committee of the Board or any other 

committee to be constituted by the Board for this purpose be and is hereby authorized on behalf of the Company to do such acts, deeds, matters and 

take all steps as may be necessary including without limitation, including among other things, the following:

i.	 to determine the terms and conditions of the QIP/ FCCB, including among other things, the amount of issuance of QIP and/or FCCB or combination 

thereof, date of opening and closing of the QIP (including the extension of such subscription period, as may be necessary or expedient), date of 

issuance of FCCB, the class of investors to whom the Securities/ FCCB are to be issued, and shall be entitled to vary, modify or alter any of the 

terms and conditions as it may deem expedient;

ii.	 to determine the number and amount of Securities/ FCCB that may be offered in domestic and/ or international markets and proportion thereof, 

tranches, issue price, interest rate, listing, premium/ discount, as permitted under applicable law (now or hereafter);

iii.	 to finalise and approve and make arrangements for submission of the preliminary and/or draft and/or final offering circulars/information 

memoranda/ offer documents/ other documents, and any addenda or corrigenda thereto with the appropriate regulatory authorities;

iv.	 to determine conversion of Securities/ FCCB, if any, redemption, allotment of Securities/ FCCB, listing of securities at the Stock Exchanges;

v.	 to make applications to the Stock Exchanges for in-principle and final approvals for listing and trading of Equity Shares, and to deliver or arrange 

the delivery of necessary documentation to the Stock Exchanges in relation thereto;

vi.	 to open such bank accounts, including escrow accounts, as are required for purposes of the QIP/ FCCB, in accordance with applicable law;

vii.	 to finalize utilisation of the proceeds of the QIP/ FCCB, as it may in its absolute discretion deem fit in accordance with the applicable law;

viii.	 approve estimated expenditure in relation to the QIP/ FCCB;
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ix.	 to decide on conduct and schedule of road shows, investor meet(s) in accordance with applicable legal requirements for the issue of the Securities/ 

FCCB;

x.	 to undertake all such actions and compliances as may be necessary in accordance with the SEBI ICDR Regulations, the SEBI Listing Regulations, 

FCCB Scheme, FEMA or any other applicable laws;

xi.	 to apply for dematerialization of the Equity Shares with the concerned depositories;

xii.	 to sign and execute all deeds, documents, undertakings, agreements, papers, declarations and writings as may be required in this regard, including 

without limitation, the private placement offer letter (along with the application form), information memorandum, disclosure documents, the 

preliminary placement document and the placement document, placement agreement, escrow agreement, term sheets, trustee agreement, trust 

deed and any other documents as may be required, approve and finalise the bid cum application form and confirmation of allocation notes, seek 

any consents and approvals as may be required, provide such declarations, affidavits, certificates, consents and/or authorities as required from 

time to time;

xiii.	 to seek by making requisite applications as may be required, any approval, consent or waiver from the Company’s lenders and/or any third parties 

(including industry data providers, customers, suppliers) with whom the Company has entered into various commercial and other agreements, 

and/or any/all concerned government, statutory and regulatory authorities, and/or any other approvals, consents or waivers that may be required 

in connection with the QIP/ FCCB, offer and allotment of the Securities/ FCCB;

xiv.	 to give instructions or directions and/or settle all questions, difficulties or doubts that may arise at any stage from time to time, and give effect to 

such modifications, changes, variations, alterations, deletions, additions as regards the terms and conditions as may be required by the SEBI, the 

MCA, RBI, the book running lead manager(s), or other authorities or intermediaries involved in or concerned with the QIP/ FCCB and as the Board 

or  the management committee of the Board or any other committee to be constituted by the Board for this purpose may in its absolute discretion 

deem fit and proper in the best interest of the Company without being required to seek any further consent or approval of the shareholders 

or otherwise, and that all or any of the powers conferred on the Company and the Board or the management committee of the Board or any 

other committee to be constituted by the Board for this purpose pursuant to this resolution may be exercised by the Board or the management 

committee of the Board or any other committee to be constituted by the Board for this purpose to the end and intent that the shareholders 

shall be deemed to have given their approval thereto expressly by the authority of this resolution, and all actions taken by the Board or the 

management committee of the Board or any other committee to be constituted by the Board for this purpose, in connection with any matter(s) 

referred to or contemplated in any of the foregoing resolutions be and are hereby approved, ratified and confirmed in all respects.

	 RESOLVED FURTHER THAT the Board or the Management Committee of the Board or any other Committee to be constituted by the Board for this 

purpose be and is hereby authorized to approve, finalise, execute, ratify, and/ or amend/ modify agreements and documents, including any power of 

attorney, lock up letters, and agreements in connection with the appointment of any intermediaries and/ or advisors (including for marketing, listing, 

trading and appointment of book running lead managers/ legal counsel/ bankers/ advisors/ registrars/ and other intermediaries as required) and to 

pay any fees, commission, costs, charges and other expenses in connection therewith.

	 RESOLVED FURTHER THAT subject to applicable law, the Board or the Management Committee of the Board or any other Committee to be constituted 

by the Board for this purpose be and is hereby authorized to delegate all or any of the powers herein conferred to any director(s), committee(s), 

executive(s), officer(s) or representatives(s) of the Company or to any other person to do all such acts, deeds, matters and things and also to execute 

such documents, writings etc., as may be necessary to give effect to this resolution.”

11. 	 Re-appointment of Mr. Grandhi Kiran Kumar (DIN: 00061669) as Managing Director of the Company and designated as “Managing Director & CEO”

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as a Special Resolution:

	 “RESOLVED THAT pursuant to the provisions of Sections 196, 197, 203 read with Schedule V of the Companies Act, 2013, the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014 and other applicable provisions, if any, of the Companies Act, 2013, pursuant to and in 

due compliance from time to time of the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI LODR”) and subject to such other approvals, permissions and sanctions, as may be required, and based on the 

recommendation of the Nomination and Remuneration Committee, approval of the members be and is hereby accorded for the re-appointment of Mr. 

Grandhi Kiran Kumar (DIN: 00061669) as Managing Director of the Company and designated as “Managing Director & CEO”, for a further period of three 

years with effect from July 28, 2021 to July 27, 2024, on the following remuneration and other terms and conditions as detailed below(item (a) to (d) 

below being referred as “Fixed Remuneration”): 
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a) 	 Remuneration of ` 2,40,00,000 /- (Rupees Two Crore and Forty Lakhs only) per annum with annual increment of 10% per annum, to be paid in 

such allocation among various components of salary and perquisites as may be mutually agreed between the Company and Mr. Grandhi Kiran 

Kumar. The valuation of perquisites shall be as per the provisions of the Income Tax Act, 1961.

b)	 In addition to above Mr. Grandhi Kiran Kumar will also be entitled for following, which shall not be included in computation of ceiling on his 

remuneration:

(i)	 Contribution to provident fund, superannuation fund or annuity fund to the extent these either singly or put together are not taxable under 

the Income tax Act, 1961; 

(ii)	 Gratuity payable should not exceed half month’s salary for each completed year of service; and 

(iii)	 Encashment of leave as per Company’s rules, at the end of tenure.

c)	 In addition to the above said remuneration of ` 2.40 crore per annum, Mr. Grandhi Kiran Kumar be provided the below facilities in relation to the 

business requirement:

(i) 	 Car

(ii) 	 Telephones, internet etc. 

(iii) 	 Security services

(iv) 	 Club Membership- membership of one club in India  

d)	 Any other allowances, benefits, perquisites admissible to the senior officers from time to time as per HR Policy of the Group in addition to the 

above remuneration. 

e)	 In addition to the remuneration specified above, a commission on the net profits, as approved by the Board of Directors for each financial year, 

subject to the total remuneration including salary, perquisites and commission be within the overall limit of 5% of the net profits of the Company 

calculated in accordance with the provisions of the Companies Act, 2013 for a financial year.

	 RESOLVED FURTHER THAT notwithstanding anything contained herein above, where, in any financial year during the currency of his appointment, the 

Company has no profits or its profits are inadequate, the Managing Director shall be paid Fixed Remuneration by way of salary and perquisites etc. as 

set out above, as minimum remuneration. 

	 RESOLVED FURTHER THAT the aforesaid remuneration be paid to Mr. Grandhi Kiran Kumar shall be in addition to remuneration drawn from any other 

Company.

	 RESOLVED FURTHER THAT the Board of Directors of the Company (including its Committee thereof) be and is hereby authorised to do all such acts, 

deeds, matters and things as in its absolute discretion it may consider necessary, expedient and desirable to give effect to this resolution."

12.	 Create charge/mortgage/hypothecation/ pledge on assets/ Investment for the purpose of Borrowings

	 To consider and if thought fit, to pass, with or without modification(s), the following resolution as a Special Resolution:

	 “RESOLVED THAT in furtherance of the resolution passed by the shareholders of the Company vide postal ballot dated February 29, 2020, which 

became effective from March 30, 2020, pursuant to the provision of Section 180(1)(a) and all other applicable provision of the Companies Act, 2013,  

(“ the Act”), the provisions of Regulation 24, including Regulation 24(5), 24(6) and any other applicable Regulation of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements), Regulations, 2015 (“the Listing Regulations”)  to the extent relevant and applicable, consent, 

authority and approval be and is hereby granted to the Board of Directors (hereinafter referred as Board, which term shall be deemed to include any 

Committee of the "Board") to mortgage and /or charge all the immovable and/or movable properties of the Company, create pledge (including disposal 

upon invocation of pledge)/ lien or any type of encumbrance either in the entire or any substantial part of the undertaking(s), investment made by the 

Company directly or indirectly in one or more of its subsidiary/ subsidiaries including material subsidiaries (currently being GMR Airports Limited, Delhi 

International Airport Limited, GMR Aerostructure Services Limited, GMR Energy Trading Limited, GMR Warora Energy Limited, GMR Kamalanga Energy 

Limited and GMR Infrastructure (Mauritius) Limited) in favour of any public or private financial institutions, banks, mutual funds, bodies corporate or 

any other persons whomsoever participating in extending/extended financial assistance to the Company or any of its subsidiary or Associate, to secure 

any term loans, working capital facilities, debentures or any other types of financial assistance, lent and advanced, agreed to be lent and or advanced 

by them, together with interest, compound interest, additional interest, liquidated damages, premium on monies payable to them under any loan 
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agreement / letter of sanction/ debenture trust deed etc., within the existing borrowing limit of not exceeding `20,000 crore, including borrowing 

already availed and secured by the Company and / or any of its subsidiary or associate companies.

By order of the Board of Directors

For GMR Infrastructure Limited

Place: New Delhi	 T. Venkat Ramana

Date : August 13, 2021	 Company Secretary & Compliance Officer 

(ACS 13979)

NOTES:

1.	 In view of ongoing COVID-19 pandemic, the Ministry of Corporate Affairs (“MCA”) vide its General Circular Nos. 14/2020 dated April 08, 2020 and 17/2020 

dated April 13, 2020, General Circular Nos. 20/2020 dated May 05, 2020, followed by General Circular No. 02/2021 dated January 13, 2021 (collectively 

referred to as “MCA Circulars”) has allowed the Companies to conduct Annual General Meeting (“AGM”) through Video Conferencing (“VC”) or Other 

Audio Visual Means (“OAVM”), without the physical presence of the Members at a common venue. The Securities and Exchange Board of India (“SEBI”) 

vide its Circular Nos. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 and SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 (collectively 

referred to as “SEBI Circulars”) has granted relaxation in respect of sending physical copies of annual report to shareholders and requirement of proxy 

for general meetings held through electronic mode. In terms of the said Circulars, the 25th  AGM of the Company is being held through VC. Hence, 

Members can attend and participate in the AGM through VC only. 

2.	 Pursuant to the aforesaid MCA Circulars, Members attending the 25th AGM through VC shall be counted for the purpose of reckoning the quorum under 

Section 103 of the Companies Act, 2013.

3.	 As per the Companies Act, 2013, (‘the Act’), a Member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and vote on his/

her behalf. However, in terms of the MCA Circulars, the 25th AGM is being held through VC, physical attendance of Members has been dispensed with. 

Accordingly, in terms of the MCA Circulars and SEBI Circulars, the facility of appointment of proxies by Members under Section 105 of the Act will not be 

available for the 25th AGM and hence the Proxy Form and Attendance Slip are not annexed to this Notice. 

4.	 The Board of Directors have considered and decided to include item nos. 4 to 12 given above as Special Business in the Notice to the 25th AGM, as they 

consider it unavoidable in nature.

5.	 The Explanatory Statement setting out the material facts pursuant to Section 102 of the Companies Act, 2013, relating to item nos. 4 to 12 and the 

additional information required to be provided pursuant to Regulation 36 read with Regulation 26 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as “SEBI LODR”) and Secretarial Standard on General Meeting (SS-

2) prescribed by Institute of Company Secretaries of India (ICSI), regarding the Directors who are proposed to be appointed/re-appointed are annexed 

hereto.

6.	 The Register of Members and Share Transfer Books of the Company will remain closed from Thursday, September 02, 2021 to Thursday, September 09, 

2021 (both days inclusive).

7.	 KFin Technologies Private Limited (Kfintech) is the Registrar and Share Transfer Agent (RTA) of the Company to perform the share related work for 

shares held in physical and electronic form. 

8.	 Corporate/Institutional Members are entitled to appoint authorised representatives to attend the AGM through VC on their behalf and cast their votes 

through remote e-voting or at the AGM. Corporate/ Institutional Members intending to authorize their representatives to participate and vote at the 

Meeting are requested to send a certified copy of the Board resolution/authorization letter to the Scrutiniser at e-mail ID compliance@sreedharancs.com 

/ sree@sreedharancs.com with a copy marked to evoting@kfintech.com and to the Company at Gil.Cosecy@gmrgroup.in authorising its representative(s) 

to attend and vote through VC on their behalf at the Meeting pursuant to section 113 of the Companies Act, 2013. In case if the authorized representative 

attends the Meeting, the above mentioned documents shall be submitted before the commencement of said Meeting.

9.	 Members of the Company under the category of Institutional Shareholders are encouraged to attend and participate in the AGM through VC and vote 

thereat.
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10.	 Kfintech shall be providing the facility for voting through remote e-voting, for participation in the 25th AGM through VC facility and e-voting during 25th 

AGM. 

11.	 Members who have not registered their e-mail address are requested to register the same in respect of shares held in electronic form with the 

Depository through their Depository Participant(s). Any such changes effected by the Depository Participants will automatically reflect in the Company’s 

records. In respect of shares held in physical form by writing to the Company’s Registrar and Share Transfer Agent, KFin Technologies Private Limited 

(Unit: GMR Infrastructure Limited), Selenium Tower B, Plot 31 & 32, Gachibowli Financial District, Nanakramguda, Hyderabad-500032. 

	 Members may note that the Company has enabled a process for the limited purpose of receiving the Company’s annual report and notice for the Annual 

General Meeting (including remote e-voting instructions) electronically, and Members may temporarily update their email address by accessing the link 

https://investor.gmrgroup.in/annual-reports.  

12.	 In line with the aforesaid MCA Circulars and SEBI Circulars, Notice of the AGM along with the Annual Report 2020-21 are being sent only through 

electronic mode to those Members whose email addresses are registered with the RTA/ Depositories. Members may also note that the Notice of the 25th 

AGM and the Annual Report 2020-21 will also be available on the Company’s website at https://www.gmrgroup.in/, websites of the Stock Exchanges, i.e. 

BSE Limited and National Stock Exchange of India Limited, at www.bseindia.com and www.nseindia.com respectively, and on the website of the RTA at 

https://evoting.kfintech.com/.   

13.	 Pursuant to Regulation 40 of SEBI LODR, transfer of securities held in physical form shall not be processed and any transfer of securities will be possible 

only in dematerialized mode. Hence members are advised to dematerialize their shares that are held in physical form for any further transfer. 

14.	 Further with reference to the SEBI circular (Ref. SEBI/HO/MIRSD/DOP1/CIR/P/2018/73 dated April 20, 2018) directing security holders, holding securities 

in physical form to update details of their PAN and bank account, we request all such security holder to immediately update the required details or  any 

change therein with the RTA/ Company.      

15.	 Members who hold shares in dematerialized form and wish to provide/change/correct the bank account details should send the same immediately to 

their concerned Depository Participant and not to the Company. Members are also requested to give the MICR Code of their bank to their Depository 

Participants. The Company will not entertain any direct request from such Members for change of address, transposition of names, deletion of name of 

deceased joint holder and change in the bank account details. While making payment of Dividend, the Registrar and Share Transfer Agent is obliged to 

use only the data provided by the Depositories, in case of such dematerialized shares.

16.	 As per the provisions of Section 72 of the Companies Act, 2013, nomination facility is available to the members, in respect of equity shares held by them. 

Nomination forms can be obtained from the RTA.

17.	 As per Rule 3 of Companies (Management and Administration) Rules, 2014, Register of Members of the Company should have additional details pertaining 

to e-mail, PAN / CIN, UID, Occupation, Status, Nationality. We request all the Members of the Company to update their details with their respective 

Depository Participants (DPs) in case of shares held in electronic form and with the Company’s RTA in the case of physical holding, immediately.

18.	 Non-resident Indian shareholders are requested to inform about the following immediately to the Company or its Registrar and Share Transfer Agent or 

the concerned Depository Participant, as the case may be: -

a)	 the change in the residential status on return to India for permanent settlement, and

b) 	 the particulars of the updated Bank Account in India. 

19.	 Since the AGM will be held through VC Facility, the Route Map being not relevant, is not annexed to this Notice.

20.	 Members are requested to note that the dividend remaining unclaimed for a continuous period of seven years from the date of transfer to the Company’s 

Unpaid Dividend Account shall be transferred to the Investor Education and Protection Fund (IEPF) established by the Central Government. In addition, 

all underlying shares in respect of which dividend has remained unclaimed for seven consecutive years or more shall be transferred by the Company to 

demat account of the IEPF Authority within a period of thirty days of such shares becoming due to be transferred to the IEPF.

	 In accordance with the aforesaid IEPF Rules, the Company has sent individual communication to all Members whose shares are due for transfer to the 

IEPF Authority and whose email IDs are available, informing them to claim their unclaimed/unpaid dividend before due date to avoid such transfer of 

shares to IEPF Authority and has also published notice in this regard in Newspapers.

	 In the event of transfer of shares and unclaimed dividends to IEPF, Members are entitled to claim the same from the IEPF authority by submitting an 

online application in the prescribed Form IEPF-5 available on the website http://www.iepf.gov.in/ and sending a physical copy of the same duly signed 
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to the Company along with the requisite documents enumerated in Form IEPF-5. Members can file only one consolidated claim in a financial year as per 

the IEPF Rules.

21.	 Members who wish to claim Dividends, which remain unclaimed, are requested to either correspond with Company Secretary at the Company’s corporate 

office or the Company’s Registrar and Share Transfer Agent (Kfintech) for revalidation and encashment before the due dates. 

	 In accordance with Rule 5(8) of the Investor Education and Protection Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, the Company has 

uploaded details of unpaid and unclaimed amounts lying with the Company on its website at https://gmrgroup.in.

22.	 Members may join the 25th AGM through VC Facility by following the procedure as mentioned separately in the notice, which shall be kept open for the 

Members from 2:45 p.m. IST i.e. 15 minutes before the time scheduled to start the 25th AGM and shall not be closed for at least 15 minutes after such 

scheduled time. 

23.	 Members may note that the VC Facility, provided by Kfintech, allows participation of at least 1,000 Members on a first-come-first-served basis. The 

large shareholders (i.e. shareholders holding 2% or more shareholding), promoters, institutional investors, directors, key managerial personnel, the 

Chairperson of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, auditors, etc. can attend the 

25th AGM without any restriction on account of first-come first-served principle.

24.	 Copies of all documents referred to in the notice and explanatory statement pursuant to Section 102(1) of the Companies Act, 2013 annexed thereto are 

available for inspection electronically. Members seeking to inspect such documents can send an email to Gil.Secretarial@gmrgroup.in.

	 The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act, the Register of Contracts 

or Arrangements in which the directors are interested, maintained under Section 189 of the Act will be available electronically for inspection by the 

members during the AGM. 

	 Member seeking any information with regard to any queries regarding the Annual Report, may write to the Company at Gil.Cosecy@gmrgroup.in.

25.	 In compliance with the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) 

Rules, 2014, substituted by Companies (Management and Administration) Amendment Rules, 2015, Secretarial Standard-2 on General Meetings and 

Regulation 44 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company is 

pleased to provide members with facility to exercise their votes by electronic means through remote e-voting services provided by KFin  Technologies 

Private Limited (Service Provider) on all resolutions set forth in this Notice. 

26.	 THE PROCESS AND MANNER FOR REMOTE E-VOTING: 

	 In compliance with the provisions of section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014, as 

amended and the provisions of Regulation 44 of the Listing Regulations read with SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 

9, 2020, Members are provided with the facility to cast their vote electronically, through the modes listed below, on all resolutions set forth in this Notice, 

by way of remote e-voting.

A)	 Information and instructions for remote e-voting by Individual Shareholders holding shares of the Company in demat mode:

	 Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated December 9, 2020 on “e-Voting facility provided by Listed Companies”, 

e-voting process has been enabled to all the individual demat account holders, by way of single login credential, through their demat accounts / 

websites of Depositories / DPs in order to increase the efficiency of the voting process.

	 Individual demat account holders would be able to cast their vote without having to register again with the e-Voting service provider (ESP) thereby 

not only facilitating seamless authentication but also ease and convenience of participating in e-voting process. Shareholders are advised to 

update their mobile number and email Id in their demat accounts to access e-voting facility. 

	 The procedure to login and access remote e-voting, as devised by the Depositories/ Depository Participant(s), is given below:
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Type of 
shareholders

Login Method

Individual 
Shareholders 
holding securities 
in demat mode 
with NSDL

1.	 Members already registered for NSDL IDeAS facility;

i.	 Please visit the following URL https://eservices.nsdl.com.

ii.	 Once the home page of e-Services is launched, click on the “Beneficial Owner” icon under “Login” which is 

available under ‘IDeAS’ section. 

iii.	 A new screen will prompt and you will have to enter your User ID and Password.

iv.	 Post successful authentication, click on “Access to e-Voting” under e-Voting services and you will be able to 

see e-Voting page. 

v.	 Click on company name or e-Voting service provider name i.e.., Kfintech and you will be re-directed to 

Kfintech website for casting your vote during the remote e-Voting period or joining virtual meeting & voting 

during the meeting.

2.	 Members who have not registered for IDeAS facility, may follow the below steps;

i.	 To register for IDeAS facility visit the URL at https://eservices.nsdl.com

ii.	 Click on “Register Online for IDeAS” or for direct registration click at https://eservices.nsdl.com/SecureWeb/

IdeasDirectReg.jsp

iii.	 On completion of the registration formality, follow the steps provided above. 

3.	 Members may alternatively vote through the e-voting website of NSDL in the following manner;

i.	 Visit the following URL: https://www.evoting.nsdl.com/

ii.	 Click on the icon “Login” which is available under ‘Shareholder/Member’ section. 

iii.	 Members to enter User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and 

a Verification Code shown on the screen. 

iv.	 Post successful authentication, you will be redirected to NSDL IDeAS site wherein you can see e-Voting page. 

v.	 Click on company name or e-Voting service provider name i.e., Kfintech and you will be redirected to Kfintech 

website for casting your vote.  

Individual 
Shareholders 
holding securities 
in demat mode 
with CDSL

1.	 Members already registered for Easi/ Easiest facility may follow the below steps;

i.	 Visit the following URL: https://web.cdslindia.com/myeasi/home/login  or www.cdslindia.com

ii.	 Click on the “Login” icon and opt for “New System Myeasi” (only applicable when using the URL: www.

cdslindia.com)

iii.	 On the new screen, enter User ID and Password. Without any further authentication, the e-voting page will be 

made available.

iv.	 Click on Company name or e-voting service provider name i.e. KFintech to cast your vote.

2.	 Members who have not registered for Easi/Easiest facility, may follow the below steps;

i.	 To register for Easi/Easiest facility visit the URL at https://web.cdslindia.com/myeasi./Registration/

EasiRegistration

ii.	 On completion of the registration formality, follow the steps mentioned above.

3.	 Members may alternatively vote through the e-voting website of CDSL in the manner specified below: 

i.	 Visit the following URL: www.cdslindia.com

ii.	 Enter the demat account number and PAN

iii.	 Enter OTP received on mobile number and email registered with the demat account for authentication.

iv.	 Post successful authentication, the member will receive links for the respective e-voting service provider i.e. 

KFintech where the e-voting is in progress.

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their depository 
participants

1.	 Members may alternatively log-in using the credentials of the demat account through their Depository 

Participant(s) registered with NSDL/CDSL for the e-voting facility. 

2.	 On clicking the e-voting icon, members will be redirected to the NSDL/CDSL site, as applicable, on successful 

authentication.

3.	 Members may then click on Company name or e-voting service provider name i.e. Kfintech and will be redirected 

to Kfintech website for casting their vote.
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Individual Shareholders holding securities in demat mode with NSDL/ CDSL have forgotten the password: 

Shareholders/ members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password option available at 

abovementioned depository/ depository participants’ website. 

It is strongly recommended not to share your password with any other person and take utmost care to keep your password confidential. 

During the voting period, shareholders / members can login any number of time till they have voted on the resolution(s) for a particular “Event”.

Helpdesk for Individual Shareholders holding securities in demat mode: 

	 In case shareholders/ members holding securities in demat mode have any technical issues related to login through Depository i.e. NSDL/ CDSL, they 

may contact the respective helpdesk given below:

Login type Helpdesk details Login type Helpdesk details

Individual Shareholders holding securities in demat mode 
with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending a 

request at evoting@nsdl.co.in  or call at toll free no.: 1800 1020 990 and 1800 22 44 30

Individual Shareholders holding securities in demat mode 
with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending 

a request at helpdesk.evoting@cdslindia.com or contact at 022- 23058738 or 22-

23058542-43.

B)	 Login method for e-Voting for shareholders other than Individual shareholders holding securities in demat mode and for all shareholders 
holding securities in physical mode.

	 Member will receive an e-mail from Kfintech [for Members whose e-mail IDs are registered with the Company/Depository Participant(s)] which includes 
details of E-Voting Event Number (“EVEN“), User ID and Password:

i.	 Launch internet browser by typing the URL:https://evoting.kfintech.com/. 

ii.	 Enter the login credentials (i.e., User ID and Password). Your Folio No./DP ID-Client ID will be your User ID. However, if you are already registered 
with Kfintech for e-voting, you can use your existing User ID and Password for casting your vote.

iii.	 After entering these details appropriately, click on ‘LOGIN’ 

iv.	 You will now reach password change Menu wherein you are required to mandatorily change your password. The new password should comprise of 
minimum 8 characters with at least one upper case (A-Z), one lower case (a-z), one numeric value (0-9) and a special character (@,#,$, etc.). The 
system will prompt you to change your password and update your contact details like mobile number, email ID, etc., on first login. You may also 
enter a secret question and answer of your choice to retrieve your password in case password in case you forget it. It is strongly recommended 
that you do not share your password with any other person and that you take utmost care to keep your password confidential. 

v.	 You need to login again with the new credentials. 

vi.	 On successful login, the system will prompt you to select the ‘EVENT’, i.e., GMR Infrastructure Limited. 

vii.	 On the voting page, enter the number of shares (which represents the number of votes) as on the Cut-Off Date under ‘FOR/AGAINST’ or, 
alternatively, you may partially enter any number in ‘FOR’ and partially in ‘AGAINST’, but the total number in ‘FOR/AGAINST’ taken together should 
not exceed your total shareholding as mentioned hereinabove. You may also choose the option ‘ABSTAIN’. If you do not indicate either ‘FOR’ or 
‘AGAINST’ it will be treated as ‘ABSTAIN’ and the shares held will not be counted under either head.

viii.	 Equity shareholders holding multiple folios/demat accounts may choose the voting process separately for each folio/demat accounts.

ix.	 You may then cast your vote by selecting an appropriate option and click on ‘Submit’. 

x.	 A confirmation box will be displayed. Click ‘OK’ to confirm else ‘CANCEL’ to modify. Once you confirm, you will not be allowed to modify your vote. 
During the voting period, you can login any number of times till you have voted on the Resolution.

xi.	 Corporate/Institutional Members (i.e. other than Individuals, HUF, NRI etc.) are required to send scanned certified true copy (PDF/JPG Format) 
of the Board Resolution/Authority Letter etc., together with attested specimen signature(s) of the duly authorised representative(s) who are 
authorised to vote, to the Scrutiniser through e-mail ID compliance@sreedharancs.com / sree@sreedharancs.com with a copy marked to 
evoting@kfintech.com and to the Company at Gil.Cosecy@gmrgroup.in. The file scanned image of the Board Resolution should be in the naming 
format “Company Name, Event No.”

xii.	 In case e-mail id of a Member is not registered with the Company/ Depository Participant(s), (including Members holding shares in physical form), 
please follow the steps for registration as mentioned in para 11 of the Notes. 

a)	 Upon registration, Member will receive an e-mail from Kfintech which includes details of E-Voting Event Number (EVEN), USER ID and password. 

b)	 Please follow all steps from aforesaid Note. No. 26 (B) (i) to (xi) above to cast your vote by electronic means.
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xiii.	 A person, whose name is recorded in the register of equity shareholder or in the register of beneficial owners maintained by the depositories as 
on the Cut-Off Date only shall be entitled to avail the facility of remote e-voting as well as e-voting at the Meeting. 

xiv.	 Persons holding securities in physical mode and non-individual shareholders holding securities in demat mode who become equity shareholder 
after dispatch of the Notice of the Meeting but on or before the Cut-Off Date, i.e., Thursday, September 2, 2021, may obtain User ID and Password 
in the manner as mentioned below:

I.	 If the mobile number of the equity shareholder is registered against Folio No./DP ID-Client ID, the Member may send SMS: 
MYEPWD<SPACE>Folio No. or DP ID-Client ID to +91 9212993399. In case of physical holding, prefix Folio No. with EVEN.

	 Example for NSDL: MYEPWD<SPACE>IN12345612345678 

	 Example for CDSL: MYEPWD<SPACE>1402345612345678 

	 Example for Physical: MYEPWD<SPACE>XXX1234567890 

	 (XXXX being EVEN)

II.	 If email address of the equity shareholder is registered against Folio No./DP ID-Client ID, then on the home page ofhttps://evoting.kfintech.
com, the equity shareholder may click ‘Forgot Password’ and enter Folio No. or DP ID-Client ID and PAN to generate a password.

III.	 Equity shareholders may send an e-mail request to https://evoting.kfintech.com. If the equity shareholder is already registered with the 
KFintech’s e-voting platform, then such equity shareholder can use his/her existing User ID and Password for casting the vote through 
remote e-voting.

IV.	 In case of any queries, please visit Help and Frequently Asked Questions (FAQs) and  E-voting user manual available at the download section 
of https://evoting.kfintech.com. For any grievances related to e-voting, please contact Mr. SV Raju, Deputy Manager, KFin Technologies 
Private Limited, Selenium Tower B, Plot Nos. 31 & 32, Financial District, Nanakramgula, Serillingamapally Mandal, Hyderabad-500 032 at 
evoting.kfintech.com, Toll Free No: 1800-309-4001.

27.	 The remote e-voting period commences on Monday, September 06, 2021 at 9.00 a.m. IST and ends on Wednesday, September 08, 2021 at 5.00 p.m. IST 
(both days inclusive). During this period, the Members of the Company holding shares in physical form or in dematerialized form, may cast their votes 
by remote e-voting in the manner and process set out hereinabove. The e-voting module shall be disabled for voting thereafter. Only those Members 
whose names are recorded in the Register of Members of the Company or in the Register of Beneficial Owners maintained by the Depositories as on the 
cut- off date, being Thursday, September 2, 2021 will be entitled to cast their votes by remote e-voting.

28.	 The voting rights of the equity shareholder shall be in proportion to their shareholding of the paid up equity share capital of the Applicant Company as 
on Cut-Off Date, i.e., Thursday, September 2, 2021.

29.	 A person who is not a Member as on the cut-off date should treat this Notice for information purposes only.

30.	 VOTING AT THE AGM: 

i.	 Members who have not cast their vote through remote e-voting shall be eligible to cast their vote through e-voting system available during the 
AGM. E-voting during the AGM is integrated with the VC platform and no separate login is required for the same.

ii.	 Members who have voted through Remote e-voting will be eligible to attend the AGM, however, they shall not be allowed to cast their vote again 
during the AGM.

iii.	 The e-voting window shall be activated upon instructions of the Chairman of the Meeting during the AGM and shall also announce the start of the 
casting the vote at AGM through the e-Voting platform of our RTA - Kfintech and thereafter the e-Voting at AGM shall commence. 

iv.	 Upon the declaration by the Chairman about the commencement of e-voting at AGM, Members shall click on the “Vote” sign on the left-hand 
bottom corner of their video screen for voting at the AGM, which will take them to the 'Instapoll' page. 

v.	 Members to click on the “Instapoll” icon to reach the resolution page and follow the instructions to vote on the resolutions.

vi.	 However, this facility shall be operational till all the resolutions are considered and voted upon in the meeting.

vii.	 A Member can opt for only single mode of voting i.e. through remote e-voting or voting at the AGM. If a Member casts votes by both modes i.e. 
voting at AGM and remote e-voting, voting done through remote e-voting shall prevail and vote at the AGM shall be treated as invalid.

31.	 To facilitate Members to receive the Company’s Annual Report and Notice for the Annual General Meeting (including remote e-voting instructions) 
electronically and cast their vote, the Company has made special arrangements with Kfintech for registration of email addresses of the Members in 
terms of the General Circular No. 20/2020 dated May 5, 2020 issued by the MCA. Eligible Members who have not submitted their email address to the 
Company or Kfintech are required to provide/update their email address to Kfintech, on or before 5:00 p.m. (IST) on September 1, 2021.

	 The process for registration / updation of email address with Kfintech for receiving the Notice of AGM and Annual Report and login ID and 
password for e-voting is as under:

a)	 Visit the link: http://ris.kfintech.com/clientservices/mobilereg/mobileemailreg.aspx.

b)	 Select the Company name viz. GMR Infrastructure Limited. 

c)	 Enter the DP ID & Client ID/Physical Folio Number and PAN details. In the event the PAN details are not available on record for Physical Folio, 
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Member shall enter one of the Share Certificate numbers. 

d)	 Upload a self-attested copy of the PAN card for authentication. If PAN details are not available in the system, the system will prompt the Member 
to upload a self-attested copy of the PAN card for updation. 

e)	 Enter your email address and mobile number. 

f)	 The system will then confirm the email address for receiving this AGM Notice.

	 The Members may also visit at the link https://investor.gmrgroup.in/annual-reports. and click on the “email registration” and follow the registration 
process as guided thereafter. 

OTHER INSTRUCTIONS

1. 	 Mr. V. Sreedharan, (Membership No. FCS 2347) or failing him Mr. Pradeep B. Kulkarni (Membership No. FCS 7260) Practicing Company Secretary have 
been appointed as the Scrutinizer for conducting the remote e-voting, and e-voting process in a fair and transparent manner.

2. 	 The Scrutinizer will, after the conclusion of e-voting during the Meeting, scrutinize the votes cast at the Meeting and votes cast through remote e-voting, 
make a consolidated Scrutinizer’s Report and submit the same to the Chairman or a person authorised by him in writing who shall countersign the same 
in compliance of Rule 20 of Companies (Management and Administration) Rules, 2014 (including amendments made thereto) read with Regulation 44 
of SEBI LODR.

3. 	 The Results on resolutions shall be declared on or after the AGM of the Company and the resolutions will be deemed to be passed on the AGM date 
subject to receipt of the requisite number of votes in favour of the Resolutions.

4. 	 The Results declared along with the Scrutinizer’s Report(s) will be available on the website of the Company at www.gmrgroup.in and on Service 
Provider’s website at https://evoting.kfintech.com/ immediately after the result is declared by the Chairman or by person authorised by him and 
communicated to BSE Limited and the National Stock Exchange of India Limited, where the shares of the Company are listed.

Instructions for attending the AGM through VC:

1.	 Members may access the platform to attend the 25th AGM through VC at https://emeetings.kfintech.com by using their DP ID / Client ID / Folio No. 
as applicable as the credentials. 

2.	 The facility for joining the 25th AGM shall open 15 minutes before the time scheduled to start the 25th AGM and shall not be closed for at least 15 
minutes after such scheduled time.  

3.	 Members are encouraged to join the Meeting using Google Chrome (preferred browser), Safari, Internet Explorer, Microsoft Edge or Mozilla 
Firefox 22. 

4.	 Members will be required to grant access to the web-cam to enable two-way video conferencing.

5.	 Members are advised to use stable Wi-Fi or LAN connection to participate at the AGM through VC smoothly, without any fluctuations in the audio/
video quality. 

6.	 Members who may want to express their views or ask questions at the AGM may visit https://evoting.kfintech.com and click on the tab “Annual 
General Meeting Post Your Queries Here” to post their queries in the window provided, by mentioning their name, demat account number/folio 
number, email ID and mobile number. The window shall remain active during the remote e-voting period and shall be closed on Wednesday, 
September 08, 2021 at 5:00 p.m.  

7.	 In addition to the above mentioned step, the Members may register themselves as speakers for the AGM to raise their queries. Accordingly, the 
Members may visit https://evoting.kfintech.com/ and click on tab ‘Speaker Registration for eAGM’ during the period mentioned below. Members 
shall be provided a ‘queue number’ before the AGM. The company reserves the right to restrict the speakers at the AGM to only those Members 
who have registered themselves, depending on the availability of time for the AGM.

	 The ‘Speaker Registration’ window shall be activated on Sunday, September 5, 2021 at 9.00 A.M. and shall be closed on Tuesday, September 7, 
2021 at 9.00 A.M.  Those Members who have registered themselves as a speaker will only be allowed to speak/express their views/ask questions 
during the AGM provided they hold shares as on the cut-off date i.e., Thursday, September 2, 2021. The Company reserves the right to restrict the 
number of speakers and time allotted per speaker subject to availability of time as appropriate for smooth conduct of the AGM. 

8.	 Members who have not cast their vote through remote e-voting shall be eligible to cast their vote through e-voting system available during the 
AGM. E-voting during the AGM is integrated with the VC platform and no separate login is required for the same.

9.	 Members who may require any technical assistance or support before or during the AGM are requested to contact Kfin Technologies Private 
Limited at toll free number 1800-309-4001 or write to them at einward.ris@kfintech.com and/or evoting@kfintech.com. Kindly quote your name, 
DP ID Client ID/ Folio No and e-voting Event Number in all your communications. 
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	 Explanatory Statement under Section 102(1) of the Companies Act, 2013 read with SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015

Item No. 4

	 The Board of Directors of the Company at its meeting held on August 13, 2021, on recommendation of the Audit Committee, approved the appointment 
of and remuneration payable to M/s. Rao, Murthy & Associates, to conduct the audit of the cost records of the Company for the financial year ending 
March 31, 2022.

	 In terms of the provisions of Section 148(3) of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, the remuneration 
payable to the Cost Auditor is required to be ratified by the members of the Company. Accordingly, the members are requested to ratify the remuneration 
payable to the Cost Auditor for the financial year ending March 31, 2022 as set out in the resolution.

	 None of the Directors and/ or Key Managerial Personnel of the Company and/ or their relatives are concerned or interested in the resolution set out in 
Item No. 4 of the notice and the Board recommends passing of the same as an Ordinary Resolution.

Item No. 5

	 The Board of Directors at its meeting held on August 13, 2021, upon recommendation by the Nomination and Remuneration Committee of the Board, 
approved and recommended to the shareholders, appointment of Dr. Emandi Sankara Rao (DIN: 05184747) as an Independent Director of the Company, 
not liable to retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years or upto  the conclusion of the 28th 
Annual General Meeting of the Company, whichever is earlier.

	 Pursuant to Section 149, 150 and other applicable provisions of the Companies Act, 2013 and rules made thereunder read with Schedule IV of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), the appointment of Dr. Emandi 
Sankara Rao requires approval of the Members by way of an Ordinary Resolution.

	 The Company has received declaration from Dr. Emandi Sankara Rao that he is not disqualified from being appointed as an Independent Director in 
terms of Section 164 of the Companies Act, 2013 and other applicable provisions of the Act and has given his consent for the appointment. Further, the 
Company has also received a declaration from Dr. Emandi Sankara Rao confirming that he meets the criteria of independence as provided in Section 
149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of SEBI LODR. 

	 In the opinion of the Board, Dr. Emandi Sankara Rao fulfils the conditions specified in the Companies Act, 2013 and rules made thereunder and SEBI 
LODR, for his appointment as an Independent Director of the Company and he is independent of the management.

	 Dr. E. Sankara Rao holds bachelor degree in Electrical & Electronics Engineering from Andhra University and has done M.Tech from IIT Kharagpur. He has 
also completed Ph.D in Project Finance & Management of Asset Network Effectiveness by Risk & Sensitivity using Artificial Intelligence ANN Simulation 
Models from IIT-Bombay. He is a Chartered Engineer (Valuations) from Institution of Engineers India. 

	 He is having 30 years of top management and 8 years of Board Level experience & expertise in Infrastructure & Industry, Banking & Finance, Institutional 
Development and Business Schools & Institutions Management. Served in prestigious Govt. of India All India Developmental Financial Institutions like 
IFCI Ltd & Subsidiaries, IIFCL & Subsidiaries, IDFC, IDBI, MDI and ILD.  He has been the MD and CEO of IFCI Limited. 

	 Dr. Rao has been contributing to the society, for over 20 years, serving the poor and needy people in different sectors like Healthcare, Education, Girl 
Child Development, Skills Development etc. Dr. Rao has also adopted 3 small rural hamlets and 3 schools in a remote hilly Kuneru village in Andhra 
Pradesh and helps them with medicines, education kits, school infrastructure and also facilitating the farming in that area. 

	 Nomination and Remuneration Committee and the Board of Directors at their respective meetings have assessed the candidature of Dr. Emandi Sankara 
Rao and are of the view that he is a person of integrity and  possesses necessary  competencies and skills identified by the Board of Directors for being 
appointed as an Independent Director of the Company.  

	 In view of his expertise and knowledge, the Board is of opinion that it would be in the interest of the Company to appoint him as an Independent Director 
for a period of three years with effect from the conclusion of this Annual General Meeting.

	 Copy of draft letter of appointment of Dr. Emandi Sankara Rao setting out the terms and conditions of appointment is being made available for 
inspection by the members through electronic mode. 

	 As required under Regulation 36 of SEBI LODR and Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries of India 
(ICSI), the relevant details of Dr. Emandi Sankara Rao are annexed herewith to the notice.

	 Except Dr. Emandi Sankara Rao, being an appointee and his relatives, none of the Directors and/ or Key Managerial Personnel of the Company and/ or 
their relatives are concerned or interested in the resolution set out in Item No. 5 of the notice. The Board recommends passing of the resolution set out 
in Item No. 5 of the notice as an Ordinary Resolution.

Item No. 6

	 The Board of Directors at its meeting held on August 13, 2021, upon recommendation by the Nomination and Remuneration Committee of the Board, 
approved and recommended to the shareholders, appointment of Dr. Mundayat Ramachandran (DIN:01573258) as an Independent Director of the 
Company, not liable to retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of 
the 28th Annual General Meeting of the Company, whichever is earlier.

	 Pursuant to Section 149, 150 and other applicable provisions of the Companies Act, 2013 and rules made thereunder read with Schedule IV of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), the appointment of Dr. Mundayat 
Ramachandran requires approval of the Members by way of an Ordinary Resolution.
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	 The Company has received declaration from Dr. Mundayat Ramachandran that he is not disqualified from being appointed as an Independent Director 
in terms of Section 164 of the Companies Act, 2013 and other applicable provisions of the Act and has given his consent for the appointment. Further, 
the Company has also received a declaration from Dr. Mundayat Ramachandran confirming that he meets the criteria of independence as provided in 
Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
LODR”). 

	 In the opinion of the Board, Dr. Mundayat Ramachandran fulfils the conditions specified in the Companies Act, 2013, and rules made thereunder and 
SEBI LODR, for his appointment as an Independent Director of the Company and he is independent of the management.

	 Dr. M Ramachandran, is a retired IAS officer of the 1972 batch. He has also done M.Phil - Economic Planning, University of Glasgow, UK and holds a 
Doctorate of Philosophy in Economics from University of Lucknow. 

	 He is having around 40 years of cross sector apex level policy making experience and field level implementation exposure in India, served both at the 
central and state government levels. As Secretary to Government of India, Ministry of Urban Development, he spearheaded the country’s urban sector 
policies, reforms and initiatives widely recognized as a landmark period in transforming India’s cities. At state level he had held various senior positions 
including that of Chief Secretary of Government of Uttarakhand.  

	 He was also the Chairman of the Metro Rail Corporations of Delhi, Kolkata, Bangalore, Chennai at different point in time.  

	 Nomination and Remuneration Committee and the Board of Directors at their respective meetings have assessed the candidature of Dr. Mundayat. 
Ramachandran  and are of the view that he is a person of integrity and  possesses necessary  competencies and skills identified by the Board of Directors 
for being appointed as an Independent Director.  

	 Keeping in view of his expertise and knowledge, the Board is of opinion that it would be in the interest of the Company to appoint him as an Independent 
Director for a period of three years with effect from the conclusion of this Annual General Meeting.

	 Copy of draft letter of appointment of Dr. M. Ramachandran setting out the terms and conditions of appointment is being made available for inspection 
by the members through electronic mode. 

	 As required under Regulation 36 of SEBI LODR and Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries of India 
(ICSI), the relevant details of Dr. Mundayat Ramachandran are annexed herewith to the notice.

	 Except Dr. Mundayat Ramachandran, being an appointee and his relatives, none of the Directors and/ or Key Managerial Personnel of the Company and/ 
or their relatives are concerned or interested in the resolution set out in Item No. 6 of the notice. The Board recommends passing of the resolution set 
out in Item no. 6  of the notice as a ordinary Resolution.

Item No. 7

	 The Board of Directors at its meeting held on August 13, 2021, upon recommendation by the Nomination and Remuneration Committee of the Board, 
approved and recommended to the shareholders appointment of Mr. Sadhu Ram Bansal(DIN: 06471984) as an Independent Director of the Company, 
not liable to retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years or upto  the conclusion of the 
28thAnnual General Meeting of the Company, whichever is earlier.

	 Pursuant to Section 149, 150 and other applicable provisions of the Companies Act, 2013 and rules made thereunder read with Schedule IV of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), the appointment of Mr. Sadhu Ram 
Bansal requires approval of the Members by way of an Ordinary Resolution.

	 The Company has received declaration from Mr. Sadhu Ram Bansal that he is not disqualified from being appointed as an Independent Director in 
terms of Section 164 of the Companies Act, 2013 and other applicable provisions of the Act and has given his consent for the appointment. Further, 
the Company has also received a declaration from Mr. Sadhu Ram Bansal confirming that he meets the criteria of independence as provided in Section 
149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of SEBI LODR.  

	 In the opinion of the Board, Mr. Sadhu Ram Bansal fulfils the conditions specified in the Companies Act, 2013 and rules made thereunder and SEBI LODR, 
for his appointment as an Independent Director of the Company and he is independent of the management. 

	 Mr. S.R. Bansal is a Certified Associate of Indian Institute of Bankers He was a professional banker and a competent administrator with over 35 years of 
extensive experience in Banking in various capacities. He has also served as an Independent Director in few companies. 

	 He was the Chairman & Managing Director, Corporation Bank (Oct. 2013 – Jan. 2016), Executive Director, Punjab National Bank (June 2012 – Oct. 2013), 
Field General Manager and other posts at Dena Bank (July 1981 to April 2006 and April 2011 to June 2012), Chief General Manager / General Manager, 
India Infrastructure Finance Company Ltd. (IIFCL) on deputation (May 2006 – April 2011). Mr. Bansal had won many awards and accolades during his stint 
as Banker.

	 Nomination and Remuneration Committee and the Board of Directors at their respective meetings have assessed the candidature of Mr. Sadhu Ram 
Bansal and are of the view that he is a person of integrity and  possesses necessary  competencies and skills identified by the board of Directors for 
being appointed as an Independent Director of the Company.  

	 In view of his expertise and knowledge, the Board is of opinion that it would be in the interest of the Company to appoint him as an Independent Director 
for a period of three years with effect from the conclusion of the 25th Annual General Meeting.

	 Copy of draft letter of appointment of Mr. Sadhu Ram Bansal setting out the terms and conditions of appointment is being made available for inspection 
by the members through electronic mode.  
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	 As required under Regulation 36 of SEBI LODR and Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries of India 
(ICSI), the relevant details of Mr. Sadhu Ram Bansalare annexed herewith to the notice.

	 Except Mr. Sadhu Ram Bansal, being an appointee and his relatives, none of the Directors and/ or Key Managerial Personnel of the Company and/ or 
their relatives are concerned or interested in the resolution set out in Item No. 7 of the Notice. The Board recommends passing of the resolution set out 
in Item No. 7 of the notice as an Ordinary Resolution.

Item No. 8

	 The Board of Directors at its meeting held on August 13, 2021, upon recommendation by the Nomination and Remuneration Committee of the Board, 
approved and recommended to the shareholders appointment of Mr. Amarthaluru Subba Rao (DIN:00082313) as an Independent Director of the 
Company, not liable to retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years  or upto  the conclusion of 
the 28th Annual General Meeting of the Company, whichever is earlier.

	 Pursuant to Section 149, 150 and other applicable provisions of the Companies Act, 2013 and rules made thereunder read with Schedule IV of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), the appointment of Mr. Amarthaluru 
Subba Raorequires approval of the Members by way of an Ordinary Resolution.

	 The Company has received declaration from Mr. Amarthaluru Subba Rao that he is not disqualified from being appointed as an Independent Director in 
terms of Section 164 of the Companies Act, 2013 and other applicable provisions of the Act and has given his consent for the appointment. Further, the 
Company has also received a declaration from Mr. Amarthaluru Subba Rao confirming that he meets the criteria of independence as provided in Section 
149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of SEBI LODR. 

	 In the opinion of the Board, Mr. Amarthaluru Subba Rao fulfils the conditions specified in the Companies Act, 2013 and rules made thereunder and SEBI 
LODR, for his appointment as an Independent Director of the Company and he is independent of the management.

	 Mr. A Subba Rao is a commerce graduate and a Chartered Accountant. He has an established and proven track record in Finance Leadership, end to 
end expertise in various facets of finance function, built over 35 years of experience in industry segments such audit practice, manufacturing, financial 
services and infrastructure. Among other positions, he has been the Managing Director-Finance-Sanamar Group, Executive Director – Finance & Strategy 
at CLP India during the period from May 2016 to April 2020, Group CFO in RPG Group during the period from August 2013 to May 2016 and Group CFO 
in GMR Group during his stint in GMR Group from December 1999 to August 2013.  

	 He has contributed to Chartered Accountancy professional development by taking responsibilities in some committees constituted by ICAI and also 
contributed to the Infra Industry development by working on some committees constituted by the Government of India.

	 Nomination and Remuneration Committee and the Board of Directors at their respective meetings have assessed the candidature of  Mr. Amarthaluru 
Subba Rao and are of the view that he is a person of integrity and  possesses necessary  competencies and skills identified by the Board of Directors for 
being appointed as an Independent Director of the Company.  

	 In view of his expertise and knowledge, the Board is of opinion that it would be in the interest of the Company to appoint him as an Independent Director 
for a period of three years with effect from the conclusion of this Annual General Meeting.

	 Copy of draft letter of appointment of Mr. Amarthaluru Subba Rao setting out the terms and conditions of appointment is being made available for 
inspection by the members through electronic mode. 

	 As required under Regulation 36 of SEBI LODR and Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries of India 
(ICSI), the relevant details of Mr. Amarthaluru Subba Rao are annexed herewith to the notice.

	 Except Mr. Amarthaluru Subba Rao, being an appointee and his relatives, none of the Directors and/ or Key Managerial Personnel of the Company and/ 
or their relatives are concerned or interested in the resolution set out in Item No. 8 of the notice. The Board recommends passing of the resolution set 
out in Item No. 8 of the notice as an Ordinary Resolution.

Item No. 9

	 The Board of Directors at its meeting held on August 13, 2021, upon recommendation by the Nomination and Remuneration Committee of the Board, 
approved and recommended to the shareholders, appointment of  Ms. Bijal Tushar Ajinkya as an Independent Director of the Company, not liable to 
retire by rotation, from the conclusion of the 25th Annual General Meeting for a term of three years or upto  the conclusion of the 28th Annual General 
Meeting of the Company, whichever is earlier.

	 Pursuant to Section 149, 150 and other applicable provisions of the Companies Act, 2013 and rules made thereunder read with Schedule IV of the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR”), the appointment of Ms. Bijal Tushar 
Ajinkya requires approval of the Members by way of an Ordinary Resolution.

	 The Company has received declaration from Ms. Bijal Tushar Ajinkya that she is not disqualified from being appointed as an Independent Director in 
terms of  Section 164 of the Companies Act, 2013 and other applicable provisions of the Act and has given her consent for the appointment. Further, 
the Company has also received a declaration from her confirming that she meets the criteria of independence as provided in Section 149(6) of the 
Companies Act, 2013 and Regulation 16(1)(b) of SEBI LODR. 

	 In the opinion of the Board, Ms. Bijal Tushar Ajinkya fulfils the conditions specified in the Companies Act, 2013 and rules made thereunder and SEBI LODR 
for her appointment as an Independent Director of the Company and she is independent of the management.

	 Ms. Bijal Ajinkya is Partner in Khaitan & Co. in the Direct Tax, Private Client and Investment Funds Practice Groups in their Mumbai office. With over 
20 years of experience, on the tax side, Ms. Ajinkya primarily focuses on international tax, structuring of inbound and outbound investments, M&A tax 
negotiations, providing opinions on complex tax issues on international tax, etc. 
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	 On the tax litigation front, she has immense experience in providing advice on unique litigation strategies and has been a lead advisor in many 
successful and path breaking tax litigations in India. She had led many successful international tax litigation in India; on the India-Mauritius Tax Treaty- 
Azadi Bachao Andolan, Applicability of Minimum Alternate Tax for foreign Portfolio Investors for International Financial Associations.

	 She has also served as an expert witness on Indian tax matters in an international arbitration. She is currently handling a tax information exchange case 
which is a first precedent case on the interpretation of treaty provisions with a country in the Channel Islands.

	 Nomination and Remuneration Committee and the Board of Directors at their respective meetings have assessed the candidature of  Ms. Bijal Ajinkya 
and are of the view that she is a person of integrity and  possesses necessary  competencies and skills identified by the Board of Directors for being 
appointed as an Independent Director of the Company.  

	 In view her expertise and knowledge, the Board is of opinion that it would be in the interest of the Company to appoint her as an Independent Director 
of the Company for a period of three with effect from the conclusion of this Annual General Meeting.

	 Copy of draft letter of appointment of Ms. Bijal Ajinkya setting out the terms and conditions of appointment is being made available for inspection by 
the members through electronic mode. 

	 As required under Regulation 36 of SEBI LODR and Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries of India 
(ICSI), the relevant details of Ms. Bijal Ajinkya are annexed herewith to the notice.

	 Except Ms. Bijal Ajinkya, being an appointee and her relatives, none of the Directors and/ or Key Managerial Personnel of the Company and/ or their 
relatives are concerned or interested in the resolution set out in Item No. 9 of the notice. The Board recommends passing of the resolution set out in 
Item No. 9 of the notice as an Ordinary Resolution. 

Item No. 10

	 The Company recognizes significant growth opportunities in the area of its operations and adjacencies and continues to evaluate such avenues for organic 
and inorganic growth. The Company proposes to raise capital/ long term funding  for the purposes of funding some of these growth opportunities, other 
long-term capital requirements, investments in subsidiary(ies), joint venture(s) and affiliate(s), general corporate requirements, pre-payment and/or 
repayment of outstanding borrowings, or meeting exigencies and /or any other purposes, as may be permissible under the applicable law and approved 
by the board of directors of the Company/ its duly constituted committee (“Board”).

	 In line with the above, the Company proposes to raise funds upto aggregate amounts of ` 6,000 crore (Rupees Six Thousand Crore Only), either 
singly or in any combination of issuance of equity shares of the Company (“Equity Shares”), non-convertible debentures along with warrants and/or 
convertible securities other than warrants  (collectively, referred to as the “Securities") to qualified institutional buyers (as defined under the Securities 
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), whether they 
are holders of Equity Shares or not, for cash, in one or more tranchesand/or issuance of Foreign Currency Convertible Bonds (“FCCB”) to eligible 
investors permitted under the Issue of Foreign Currency Convertible Bonds and Ordinary shares (Through Depository Receipt mechanism) Scheme 
1993 (“FCCB Scheme”) or under any Regulations made under Foreign Exchange Management Act, 1999 (“FEMA”) or combination thereof,  in terms of 
(a) the SEBI ICDR Regulations; (b) applicable provisions of the Companies Act, 2013 and the applicable rules made thereunder (including the Companies 
(Prospectus and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014), each including any amendment(s), 
statutory modification(s), or re-enactment(s) thereof (“Companies Act”); (c) Issue of Foreign Currency Convertible Bonds and Ordinary shares (Through 
Depository Receipt mechanism) Scheme 1993 (FCCB Scheme) as amended, Foreign Exchange Management (Transfer or Issue of any Foreign Security) 
Regulations, 2004 as amendedand (d) other applicable law including the Securities and Exchange Board of India (Issue and Listing of Debt Securities) 
Regulations,and replaced with Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, Foreign 
Exchange Management Act, 1999 (“FEMA”) including ECB Guidelines as amended, as may be applicable. 

	 Accordingly, the Board, at its meeting held on August 13, 2021, subject to the approval of the shareholders of the Company, approved the issuance of 
the Securities/ FCCB  on such terms and conditions as may be deemed appropriate by the Board or the management committee of the Board at its sole 
and absolute discretion, taking into consideration market conditions and other relevant factors and wherever necessary, in consultation with the book 
running lead manager(s) and /or other advisor(s) appointed in relation to issuance of the QIP/ FCCB, in accordance with applicable laws. The Securities 
allotted will be listed and traded on the stock exchange(s) where Equity Shares of the Company are currently listed, subject to obtaining necessary 
approvals. The offer, issue, allotment of the Securities/ FCCB, shall be subject to obtaining of regulatory approvals, if any by the Company.

	 In terms of Section 62(1)(c) of the Companies Act, 2013, shares may be issued to persons who are not the existing shareholders of a company, if the 
Company is authorised by a special resolution passed by its shareholders. Further, in terms of provisions of Section 42 and 71 of the Companies Act, 2013 
read with the Companies (Prospectus and Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014, SEBI ICDR 
Regulations, FCCB Scheme, shareholders approval is required for issuance of Securities/ FCCB. Therefore, consent of the shareholders is being sought 
for passing the special resolution, pursuant to applicable provisions of the Companies Act, 2013 and other applicable law. 

	 The Securities offered, issued, and allotted by the Company pursuant to the QIP in terms of the resolution and shares arising out of conversion of 
Securities and FCCB would be subject to the provisions of the memorandum of association and articles of association of the Company and any Equity 
Shares that may be created, offered, issued and allotted by the Company shall rank, in all respects, pari-passu with the existing Equity Shares of the 
Company.

	 The pricing of the Securities shall be determined in accordance with the relevant provisions of the SEBI ICDR Regulations, the Companies Act, FCCB 
Scheme and any other applicable law. The resolution enables the Board or the management committee of the Board, in accordance with applicable law, 
to offer a discount of not more than 5% or such percentage as may be permitted under applicable law on the floor price determined in accordance with 
the SEBI ICDR Regulations.
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	 The allotment of the Securities issued by way of QIP shall be completed within a period of 365 days from the date of passing of this resolution by the 
shareholders of the Company or such other time as may be allowed under the SEBI ICDR Regulations from time to time.

	 The Securities shall not be eligible to be sold for a period of one year from the date of allotment, except on the recognised Stock Exchanges, or except 
as may be permitted under the SEBI ICDR Regulations from time to time.

	 The ‘relevant date’ for the purpose of the pricing of the Securities to be issued and allotted in the proposed QIP shall be decided in accordance with 
the applicable provisions of the SEBI ICDR Regulations, which shall be the date of the meeting in which the Board or the management committee of 
the Board decides to open the QIP (or in case of allotment of eligible convertible securities, the relevant date may be the date on which the holders of 
such convertible securities become entitled to apply for the Equity Shares), which shall be subsequent to receipt of shareholders’ approval in terms of 
provisions of Companies Act, 2013 and other applicable laws, rules, regulations and guidelines in relation to the proposed issue of the Equity Shares. 
The relevant date for purpose of FCCB will be determined in accordance with the FCCB Scheme or as may be permitted under the applicable law. 

	 The resolution proposed is an enabling resolution and the exact amount, exact price, proportion and timing of the issue of the Securities/ FCCB in one 
or more tranches and the remaining detailed terms and conditions for the QIP/ FCCB will be decided by the Board or the management committee of the 
Board, in accordance with the SEBI ICDR Regulations, FCCB Scheme or other applicable laws in consultation with book running lead manager(s) and /
or other advisor(s) appointed and such other authorities and agencies as may be required to be consulted by the Company. Further, the Company is yet 
to identify the investor(s) and decide the quantum of Securities/ FCCB to be issued to them. Hence, the details of the proposed allottees, percentage of 
their post- QIP shareholding and the shareholding pattern of the Company are not provided. The proposal, therefore, seeks to confer upon the Board 
or the management committee or other Committee of the Board the absolute discretion and adequate flexibility to determine the terms of the QIP/ 
FCCB, including but not limited to the identification of the proposed investors in the QIP/ FCCB and quantum of Securities and/or FCCB or combination 
thereof to be issued and allotted to each such investor, in accordance with the provisions of the SEBI ICDR Regulations, the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended the Companies Act the FCCB Scheme, the FEMA and 
the regulations made thereunder, including the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended, the Foreign Exchange 
Management (Debt Instruments) Regulations,  2019, as amended, the ECB guidelines, Consolidated FDI Policy issued by the Department for Promotion 
of Industry & Internal Trade, Ministry of Commerce and Industry, Government of India from time to time, each as amended; and other applicable law.

	 Necessary disclosures have and will be made to the recognised Stock Exchanges, as may be required under the listing agreements entered into with the 
recognised Stock Exchanges and the SEBI Listing Regulations.

	 The approval of the shareholders is being sought to enable the Board or the management committee or other Committee of the Board, to decide on the 
issuance of Securities/ FCCB, to the extent and in the manner stated in the special resolution, as set out in item No. 10 of this notice, without the need 
for any fresh approval from the shareholders of the Company in this regard.

	 None of the directors or key managerial personnel of the Company, or their respective relatives, is concerned or interested, financially or otherwise, 
except their shareholding, if any, in the Company, in the resolution set out at Item No. 10 of the notice.

	 The proposed QIP/FCCB  is in the interest of the Company and the Board recommends the resolution set out at Item No. 10 of the notice for the approval 
of the shareholders as a Special Resolution.

Item No. 11

	 Mr. Grandhi Kiran Kumar (DIN 00061669) was originally appointed as the Managing Director of the Company by the members of the Company at the 
17th Annual General Meeting held on September 17, 2013 for a period of five (5) years, with effect from July 28, 2013. He was re-appointed as Managing 
Director by the members of the Company at the 21st Annual General Meeting held on September 29, 2017 for a further period of three (3) years effective 
from July 28, 2018 to July 27, 2021. He was designated as Managing Director and CEO with effect from November 14, 2017.

	 Mr. Grandhi Kiran Kumar is a Promoter Director of the Company and has been on the Company's Board of Directors since 1999. He has been actively 
involved in various corporate initiatives undertaken by GMR Group including group strategic restructuring plans, financial restructuring across the 
group, fund raising in group companies etc.  

	 Based on the recommendation of the Nomination and Remuneration Committee and in view of the significant contributions and break-through 
achievements of Mr. Grandhi Kiran Kumar in a very challenging environment, the Board of Directors of the Company in its meeting held on June 18, 2021, 
have approved the re-appointment of Mr. Grandhi Kiran Kumar as Managing Director of the Company effective July 28, 2021, subject to the approval of 
the members of the Company. 

	 Pursuant to Sections 196, 197, 203 and other applicable provisions of the Act and the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 read with Schedule V of the Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof for the time 
being in force, the re-appointment of Mr. Grandhi Kiran Kumar requires approval of the members by way of special resolution.

	 The terms and conditions of the appointment and remuneration payable to Mr. Grandhi Kiran Kumar are provided in the resolution referred in Item No. 
11 of the Notice.
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	 Mr. Grandhi Kiran Kumar has also been re-appointed as the “Joint Managing Director and CEO” of GMR Airports Limited (“GAL”), the subsidiary of the 
Company, from June 01, 2021 to May 31, 2024 and remuneration drawn by him from GAL will be as under: 

Particulars Amount

Remuneration 
(to be paid notwithstanding the profits) 

`4.25 crore p.a. (10% increase p.a w.e.f. April 1st every year) 

Commission on profits 
(based on recommendation of Nomination & 
Remuneration Committee, to be paid in case of profit 
only) 

Upto ` 3 crore p.a. w.e.f June 1, 2021 to March 31, 2022

Upto ` 3.30 crore p.a w.e.f April 1, 2022 to March 31, 2023

Upto ` 3.65 crore p.a. w.e.f April 1, 2023 to March 31, 2024

Upto ` 4.00 crore p.a. w.e.f April 1, 2024 to May 31, 2024.

	 The terms as set out in the Resolution may be treated as a written memorandum setting out the terms & conditions of re-appointment pursuant to 
Section 190 of the Companies Act, 2013.

	 Mr. Grandhi Kiran Kumar is not disqualified from being re-appointed as a Director in terms of Section 164 of the Companies Act, 2013 and has given his 
consent for the re-appointment.

	 Save and except Mr. Grandhi Kiran Kumar (himself), Mr. G.M. Rao (his father) and Mr. G.B.S. Raju (his brother), to the extent of their shareholding interest, 
if any, in the Company, none of the other Directors or Key Managerial Personnel of the Company, or their respective relatives, is concerned or interested, 
financially or otherwise, except their shareholding, if any, in the Company, in the resolution set out at Item No. 11 of the notice.

	 The Board of Directors of the Company recommends the resolution set out at item No. 11 of the notice for approval of the shareholders as a Special 
Resolution.

	 Statement containing required information pursuant to Section II of Schedule V of Companies Act, 2013 is as under:

I. General information:

(1) 	 Nature of industry : Engineering, Procurement and Construction and Others (Investment Activity and 
corporate support to various infrastructure SPVs)

(2) 	 Date or expected date of commencement of 
commercial production:

The Company received its certificate of commencement of business on May 23, 1996.

(3) 	 In case of new companies, expected date 
ofcommencement of activities as per project 
approved byfinancial institutions appearing in the 
prospectus :

Not applicable

4) 	 Financial performance based on given indicators For Financial year 2020-21                       (` In Crore)

a. 	 Revenue from operations:              1448.60
b. 	 Profit/ (Loss) before tax:                (1284.02)
c. 	 Profit / (Loss) after tax :                 (1280.16)

(5) 	 Foreign investments or collaborations, if any. There is no Direct Foreign Investment in equity of the Company except the investment 
made by the Foreign Institution Investors/ Foreign persons through secondary market 
i.e. stock exchanges. The Company has issued Foreign Currency Convertible Bonds 
(FCCB) aggregating to USD 300,000,000 to Kuwait Investment Authority. 

II. Information about the appointee:

(1) 	 Background details Mr. Grandhi Kiran Kumar, age 45 years, holds a bachelor's degree in commerce. He had 
been on the Company's Board since 1999. He had successfully spearheaded the setting 
up of the Greenfield Hyderabad Airport and the development and modernisation of the 
Delhi Airport, two major public-private partnership project. Subsequently he led Group's 
Highways, Construction, SEZs and allied businesses (excluding airports SEZ) and sports 
divisions. Currently, he is Corporate Chairman of GMR Group and is overseeing Group's 
finance and Corporate Strategic Planning Department functions in addition to leading 
the Group's sports business.

(2) 	 Past remuneration Mr. Grandhi Kiran Kumar has not drawn any remuneration from the Company from FY 
2017-18 onwards.
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(3) 	 Recognition or awards Mr. Grandhi Kiran Kumar over the years has been instrumental in driving the group 
strategy and other corporate initiatives some of which are listed below:

a. 	 Bringing the ADP Groupe, one of the leadingAirport Operators as an equity 
partner in GMR Airports Limited.

b. 	 Strategic group restructuring plan involving demerger of non-airport vertical 
business into  a separate company. The Company has already filed the Scheme for 
approval of NCLT after the receipt of NoC from Stock Exchanges.

c. 	 Bidding for and being awarded various projects across different verticals of the 
Group, planning and successful implementation of such projects.

d. 	 Raising funds from time to time to meet the business requirements of the Group.

e. 	 Reduction of debt across the Group.

(4) 	 Job profile and his suitability He is the Managing Director & CEO of the Company and devotes substantial time and 
attention to the management of the affairs of the Company and exercises powers under 
the supervision and superintendence of the Board of the Company. He is also on the 
Board of GMR Airports Limited as Joint Managing Director & CEO.

(5) 	 Remuneration proposed The remuneration proposed is detailed in the resolution given under Item No. 11.

(6) 	 Comparative remuneration profile with respect to 
industry, size of the company, profile of the position 
and person (in case of expatriates the relevant 
details would be with respect to the country of his 
origin)

Considering the responsibility shouldered by him, proposed remuneration is 
commensurate with Industry standards and Board level positions held in similar sized 
and similarly positioned businesses.

7) 	 Pecuniary relationship directly or indirectly with 
the company, or relationship with the managerial 
personnel or other Director, if any.

There is no pecuniary relationship with the Company except the following:
a. 	 He is holding the position of Managing Director & CEO.

b. 	 He is included under the ‘Promoter and Promoter Group’ of the Company.

c. 	 He holds 672160 equity shares  of Company as on March 31, 2021.

Mr. Grandhi Kiran Kumar is son of Mr. G.M. Rao, Chairman and brother of Mr. G.B.S. 
Raju, Director. 

III. Other information:

(1) 	 Reasons of loss or inadequate profits : • 	 General slowdown and inherent problems relating to raw materials, market etc., 
in some sectors of infrastructure business such as Energy, Highways and Urban 
Infra;

• 	 Being the Infrastructure holding company, with investments in long gestation 
projects, the returns from its investments are yet to materialize.

• 	 Overall Impact of Covid-19 pandemic on the businesses of the Company

2) 	 Steps taken or proposed to be taken for 
improvement:

Following steps taken by the Company for improvement: -

• 	 The Company is continuing to work towards the ‘Asset Light Asset Right’ strategy 
adopted;

• 	 The Company is making continued endeavors to reduce debt/ reduce cost of 
borrowing.

• 	 Cost rationalization and optimization of expenditure to achieve the stated goals of 
the business.

• 	 The Company continues above action plan and takes appropriate measures to 
sweat existing operating assets.

• 	 Scout for business opportunities which are in sync with the business strategy of 
the Group.

(3) 	 Expected increase in productivity and profits in 
measurable terms

Barring unforeseen circumstances, the Company hopes to increase the revenue and 
profits by improved margins in current year
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Item No. 12

The Company and its subsidiaries need to explore opportunities to raise funds from time to time to meet business requirements and on certain occasions 
for refinancing of existing debts as and when better opportunities arise. The shareholders of the Company had on August 12, 2014, granted approval to 
borrow money in excess of paid up capital and free reserve provided that the total amount so borrowed and outstanding at any point of time shall not 
exceeds ` 20,000 Crore. The Company requires to provide security in connection with the borrowings to be availed/ availed by the Company or its subsidiary/ 
subsidiaries from time to time. Section 180(1)(a) of the Companies Act, 2013 provides that the Board of Directors of the Company shall exercise the power to 
sell, lease or otherwise dispose of the whole or substantially the whole of the undertaking(s) of the Company only with the approval of the shareholders by 
way of Special Resolution. 

The members may further note that Regulation 24(5) of the SEBI LODR provides that no listed Company shall dispose of shares in its material subsidiary 
which reduce its shareholding (either on its own or together with other subsidiaries) to less than or equal to 50% or cease to exercise of control over the 
material subsidiary without passing a Special Resolution. The Company and its subsidiary/ subsidiaries are required to create lien/ pledge over the shares 
of material subsidiary/subsidiaries to secure the borrowings from time to time. The current material subsidiaries of the Company are GMR Airports Limited, 
Delhi International Airport Limited, GMR Aerostructure Services Limited, GMR Energy Trading Limited, GMR Warora Energy Limited, GMR Kamalanga Energy 
Limited and GMR Infrastructure (Mauritius) Limited.

In view of the above legal provisions of Section 180(1) and Regulation 24, including 24(5) and 24(6) of the Listing Regulations the shareholder’s approval is 
being sought for providing securities in connection with any borrowings/ fund raising availed / to be availed by the Company and /or any of its subsidiaries, 
including the lien/pledge on shares of aforesaid material subsidiaries, as may be specifically required under the said Regulation 24. 

None of the directors or key managerial personnel of the Company, or their respective relatives, is concerned or interested, financially or otherwise, except 
their shareholding, if any, in the Company, in the resolution set out at Item No. 12 of the notice.

The Board of Directors of the Company recommends the resolution set out at item No. 12 of the notice for approval of the shareholders as a Special Resolution.

By order of the Board of Directors

For GMR Infrastructure Limited

Place: New Delhi	 T. Venkat Ramana

Date : August 13, 2021	 Company Secretary & Compliance Officer 

(ACS 13979)
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Annexure

Details of directors seeking appointment / reappointment at the 25th Annual General Meeting to be held on Thursday, September 09, 2021 

(Pursuant to Regulations 36(3) and 26(4) of the SEBI (LODR) Regulations, 2015 and Secretarial Standard SS-2 on General Meetings.

Name of the Director Mr. G.M. Rao Mr. Srinivas Bommidala Mr. Grandhi Kiran Kumar

Director Identification Number 
(DIN)

00574243 00061464 00061669

Age 72 years 58 years 45 years

Qualification Mechanical Engineer B. Com B. Com

Brief resume of the Director and 
other details viz. qualifications, 
experience/ expertise

Mr. G.M. Rao is the Promoter and 
one of the first directors of the 
Company. He is an industrialist and 
the founder and Chairman of the 
GMR Group and GMR Varalakshmi 
Foundation, the Corporate 
Social Responsibility (CSR) arm 
of the Group. He is a graduate 
in mechanical engineering from 
Andhra University. He was awarded 
the Doctorate in Philosophy 
in 2005 by the Jawaharlal 
Nehru Technological University, 
Hyderabad in recognition of his 
services to industry. He was a 
director on the Board of Vysya Bank 
for several years and also served 
as a non-executive chairman of 
ING Vysya Bank between October 
2002 and January 2006. Currently, 
he is involved in Group-level 
decisions and external relations, 
senior leader development and 
organization building initiatives.

Mr. Srinivas Bommidala, is the 
promoter and one of the first 
directors of the Company. He 
has been a member of the Board 
since 1996. He entered his family 
tobacco export business in 
1982 and subsequently led the 
diversification into new businesses 
such as aerated water bottling 
plants, etc., and was also in charge 
of international marketing and 
management of the organisation. 
Subsequently, he led the team 
as the Managing Director of GMR 
Power Corporation Limited for 
setting up the first independent 
power project. This project with 
slow speed diesel technology 
was the world’s largest diesel 
engine power plant under one 
roof situated at Chennai in the 
southern part of India. He was 
also instrumental in implementing 
the combined cycle gas turbine 
power project in Andhra Pradesh. 
When the Government decided to 
modernise and restructure Delhi 
Airport under a public private 
partnership scheme in 2006, he 
became the first Managing Director 
of this venture and successfully 
handled the transition process from 
a public owned entity to a public 
private partnership enterprise. He 
is currently the Chairman of the 
energy business. 

Details disclosed in statement 
above containing required 
information pursuant to Section II 
of Schedule V of Companies Act, 
2013 under item no. 11.

Date of first appointment on the 
Board

Appointed as one of the first 
directors.

Appointed as one of the first 
directors since incorporation.

July 27, 1999

Shareholding in the Company 253330 equity shares 251660 equity shares 672160 equity shares

Directorships and Committee 
memberships held in other 
companies

Given hereunder as (a) Given hereunder as (b) Given hereunder as (c)
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Inter-se relationships between

 - Directors 

- Key Managerial Personnel (KMP)

Mr. G. M. Rao is the father of Mr. 
G.B.S. Raju and Mr. Kiran Kumar 
Grandhi and father-in-law of Mr. 
Srinivas Bommidala.

There is no inter-se relationship 
with other directors and KMP of 
the Company.

Mr. Srinivas Bommidala is the son-
in-law of Mr. G.M. Rao, brother-
in-law of Mr. G.B.S. Raju and Mr. 
Grandhi Kiran Kumar.

There is no other inter-se 
relationship with other directors 
and KMP of the Company.

Mr. Kiran Kumar Grandhi is the 
younger son of Mr. G.M. Rao, 
brother of Mr. G.B.S. Raju and 
brother-in-law of Mr. Srinivas 
Bommidala. 

There is no inter-se relationship 
with other directors and KMP of 
the Company.

Number of Board Meetings 
attended during the year 2020-21

Five (5) Five (5) Six (6)

Details of remuneration last drawn 
(`) 

Nil Nil Nil 

Name of the Director Dr. Emandi Sankara 
Rao

Dr. Mundayat 
Ramachandran

Mr. Sadhu Ram 
Bansal

Mr. Amarthaluru 
Subba Rao

Ms. Bijal Tushar 
Ajinkya

Director Identification 
Number (DIN)

05184747 01573258 06471984 00082313 01976832

Age 61 71 65 61 45

Qualification Bachelor of 
Engineering, 

M. Tech- IIT 
Kharagpur, 

P.HD in project 
Finance and 
Management- IIT 
Mumbai.

Retired IAS

BA - History, MA 
– Economics, M. 
Phill and Doctor 
of Philosophy in 
Economics

MA – English, 
Associate of Indian 
Institute of Banking 
& Finance (AIIBF) and  
CAIIB from Indian 
Institute of Bankers

Commerce Graduate 
and a Chartered 
Accountant

LLM (International 
Law) University of 
Mumbai

LLB- Government Law 
College- University of 
Mumbai

Brief resume of 
the Director and 
other details viz. 
experience/ expertise

Please refer 
to explanatory 
statement of item 
no. 5

Please refer 
to explanatory 
statement of item 
no. 6

Please refer 
to explanatory 
statement of item 
no. 7

Please refer 
to explanatory 
statement of item 
no. 8

Please refer 
to explanatory 
statement of item 
no. 9

Shareholding in the 
Company 

NIL NIL NIL NIL NIL

Directorship 
and committee 
membership held in 
other Companies

Given hereunder 
as (d)

Given hereunder 
as (e)

Given hereunder 
as (f)

Given hereunder 
as (g)

Given hereunder 
as (h)

Inter-se relationships 
between

− Directors

−Key Managerial 
Personnel (KMP)

N.A. N.A. N.A. N.A. NA

Terms and conditions 
of appointment along 
with remuneration 
sought to be paid

Term- For a term of 
3 years or upto the 
conclusion of 28th 
AGM whichever is 
earlier

Remuneration- Sitting 
Fees for attending 
Board and Committee 
Meetings

Term- For a term of 
3 years or upto the 
conclusion of 28th 
AGM whichever is 
earlier

Remuneration- Sitting 
Fees for attending 
Board and Committee 
Meetings

Term-For a term of 
3 years or upto the 
conclusion of 28th 
AGM whichever is 
earlier

Remuneration- Sitting 
Fees for attending 
Board and Committee 
Meetings

Term- For a term of 
3 years or upto the 
conclusion of 28th 
AGM whichever is 
earlier

Remuneration- Sitting 
Fees for attending 
Board and Committee 
Meetings

Term-For a term of 
3 years or upto the 
conclusion of 28th 
AGM whichever is 
earlier

Remuneration- Sitting 
Fees for attending 
Board and Committee 
Meetings
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	 (a)	 Names of entities in which Mr. G.M. Rao holds directorship and the Membership/Chairmanship of Committees of the Board

S. No. Name of Companies (Directorship)* Membership/Chairmanship of Committees of the Board

1. GMR Hyderabad International Airport Limited Nil

2. GMR Varalakshmi Foundation Nil

3. Delhi International Airport Limited Nil

4. GMR Airports Limited Nil

5. AMG Healthcare Destination Private Limited Nil

6. Parampara Family Business Institute Nil

7. Kakinada SEZ Limited Nil

8. GMR Goa International Airport Limited Nil

9. GMR Enterprises Private Limited •  Management Committee (Chairman)  
•  Corporate Social Responsibility Committee

10 GMR Nagpur International Airport Limited Nil 

11. GMR Visakhapatnam International Airport Limited Nil

12. GMR Energy Limited Nil 

	 (b)	 Names of entities in which Mr. Srinivas Bommidala holds directorship and the Membership/Chairmanship of Committees of the Board

S. No. Name of Companies (Directorship)* Membership/Chairmanship of Committees of the Board

1. Bommidala Exports Private Limited Nil

2. Bommidala Tobacco Exporters Private Limited** Nil

3. GMR Varalakshmi Foundation Nil

4. Delhi International Airport Limited Nil

5. GMR Hyderabad International Airport Limited Nil

6. BSR Holdings Private Limited Nil

7. GMR Airports Limited •  Corporate Social Responsibility Committee

8. AMG Healthcare Destination Private Limited •  Audit Committee

9. Delhi Duty Free Services Private Limited Nil

10. GMR Goa International Airport Limited •  Nomination and Remuneration Committee (Chairman)

11. GMR Enterprises Private Limited •  Management Committee

12. GMR Energy Limited •  Audit Committee
•  Management Committee 
•  Securities Allotment Committee

13. GMR Kamalanga Energy Limited •  Management Committee

14. GMR Warora Energy Limited Nil

	 *Foreign entities not considered.
	 ** Under the process of Strike off

	 (c)	 Names of entities in which Mr. Grandhi Kiran Kumar holds the directorship and the Membership/Chairmanship of Committees of the Board:

S. No. Name of Companies (Directorship)* Membership/Chairmanship of Committees of the Board

1. GMR Hyderabad International Airport Limited Nil

2. GMR Varalakshmi Foundation Nil

3. Delhi International Airport Limited • Share Allotment, Transfer & Grievance Committee (Chairman) 
•  Nomination and Remuneration Committee (Chairman)

4. GKR Holdings Private Limited Nil

5. GMR Airports Limited •  Asset Liability Management Committee (Chairman) 
•  Risk Management Committee 
•  Bidding Committee 

6. JSW GMR Cricket Private Limited (formerly known as ‘GMR Sports 
Private Limited’)

Nil

7. GMR Goa International Airport Limited Nil

8. GMR Hyderabad Aerotropolis Limited Nil 
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9 GMR Enterprises Private Limited •  Audit Committee; 
•  Nomination and Remuneration Committee; (Chairman) 
•  Corporate Social Responsibility Committee; 
•  Management Committee

10 Kakinada SEZ Limited Nil 

11 GMR Technologies Private Limited Nil 

12 GMR Energy Limited Nil 

	 *Foreign entities not considered.
	  

(d)	 Names of entities in which Dr. Emandi Sankara Rao holds directorship and the Membership/Chairmanship of Committees of the Board.

S. No. Name of Companies (Directorship)* Membership/Chairmanship of Committees of the Board

1. Steel Exchange India Limited •  Corporate Social Responsibility Committee (Chairman)
•  Audit Committee

2. Coastal Corporation Limited Nil

 

(e)	 Names of entities in which Dr. Mundayat Ramachandran holds directorship and the Membership/Chairmanship of Committees of the Board.

S. No. Name of Companies (Directorship)* Membership/Chairmanship of Committees of the Board

1. GMR Warora Energy Limited •  Audit Committee
•  Nomination and Remuneration Committee
•  Corporate Social Responsibility Committee

2. GMR Bajoli Holi Hydropower Private Limited •  Audit Committee (Chairman)
•  Nomination and Remuneration Committee
•  Corporate Social Responsibility Committee

3. GMR Kamalanga Energy Limited •  Audit Committee
•  Nomination and Remuneration Committee
•  Corporate Social Responsibility Committee 

4. Sanmarg Projects Private Limited Nil 

5. Delhi International Airport Limited •  Audit Committee
•  Nomination and Remuneration Committee

6. GMR Energy Limited •  Audit committee (Chairman)
•  Nomination and Remuneration Committee
•  Corporate Social responsibility Committee

7. Cochin Smart Mission Limited •  Audit Committee (Chairman)
•  Nomination and Remuneration Committee

8. GMR Visakhapatnam International Airport Limited •  Nomination and Remuneration Committee (Chairman)
•  Corporate Social Responsibility Committee (Chairman)
•  Audit Committee

9. GMR Goa International Airport Limited •  Audit Committee 
•  Nomination and Remuneration Committee

	 (f)	 Names of entities in which Mr. Sadhu Ram Bansal holds directorship and the Membership/Chairmanship of Committees of the Board.
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S. No. Name of Companies (Directorship)* Membership/Chairmanship of Committees of the Board

1. KEI Industries Limited •  Audit Committee
•  Risk Management Committee
•  Qualified Institutional Placement Committee

2. GMR Varalakshmi Foundation Audit Committee

3. Hindustan Urban Infrastructure Limited •  Audit Committee
•  Stakeholder’s Relationship Committee (Chairman)
•  Nomination and Remuneration Committee

4. Hindustan Specialty Chemicals Limited •  Audit Committee 
•  Nomination and Remuneration Committee

5. FIITJEE Limited -

	 (g)	 Names of entities in which Mr. Amarthaluru Subba Rao holds directorship and the membership of Committees of the Board.: NIL

	 (h)	 Names of entities in which Ms. Bijal Tushar Ajinkya holds directorship and the membership of Committees of the Board: NIL
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GMR INFRASTRUCTURE LIMITED

(CIN: L45203MH1996PLC281138)
Regd. Office: Naman Centre, 7th Floor, Opp. Dena Bank, Plot No. C-31, G Block, Bandra Kurla Complex, Bandra (East), Mumbai – 400051, Maharashtra, India. 

Ph: +91 22 4202 8000 Fax: +91 22 4202 8004 Web: www.gmrgroup.in E-mail: Gil.Cosecy@gmrgroup.in

Shareholders’ Feedback Form 

It is our constant endeavor to provide best possible services to our valuable Shareholders. We seek your feedback on the services provided by the Company.

Please spare your valuable time to fill the questionnaire given below and send it back to the Company Secretary at the Registered Office address mentioned 

above, to serve you better.

You may also fill the feedback form online, which is available on the website of the Company www.gmrgroup.in.

Name of the Shareholder:  		 DP ID: 

Address: 

Regd. Folio No.:  	 Client ID: 

No. of shares held: 		 Signature of the Shareholder: 

Kindly rate on a five point scale (5= excellent, 4= very good, 3= good, 2= .satisfactory, 1= Needs Improvement)

5 4 3 2 1

Quality and contents of Financial and Non-Financial information in the Annual Report

Information provided on the website of the Company

Speed and quality of the responses to your queries / complaints

Services provided by our Registrar and Share Transfer Agent,  
Karvy Fintech Private Limited

Overall rating of investor services

Your comments and suggestions, if any 

Map for AGM Venue – turn page





GMR INFRASTRUCTURE LIMITED

REGISTERED OFFICE:
Naman Centre, 7th Floor, Opp. Dena Bank, Plot No. C-31

G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051,  Maharashtra, India

www.gmrgroup.in
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