Shridhar & Associates

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To the Members of BARAMATI AIRPORT LIMITED
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of BARAMATI AIRPORT LIMITED (“the Company™), which
comprise the Balance sheet as at 315" March 2021, and the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of the significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31% March 2021, and profit/loss and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those SAs are further described in the Awuditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the following to be a Key Audit Matter.
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SR | Key Audit Matters How the matter was addressed
No
1 Inter _Corporate Deposit Received from Holding | Our audit procedures included the
Company following;:
Refer Note 12 in the Financial Statements. e Obtained Board Resolution for

The company has renegotiated the terms of ICD received changes in terms of loan.

from Holding company during the year. » Obtained Balance confirmation.

Considering the amount involved along with the valuation | e Ensured proper disclosure as per

principles as per Ind As it is considered a Key Audit Matter. Ind AS and Schedule III
requirements.

Emphasis of Matter Paragraph.

We draw your attention to note No. 26 of the Financial Statements about likely Covid impact on the
operations of the company. The Covid 19 pandemic has impacted the aviation sector across the globe and
India causing significant disturbance and slowdown of economic activities. The management is in the
process of assessing the impact arising out of it. Our opinion is not modified in respect of the same.

Other Information (or another title if appropriate, such as “Information Other than the Financial
Statements and Auditors’ Report Thereon”)

The Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s annual report, but does not include the
financial statements and our auditors’ report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair
view of the state of affairs, profit/loss and other comprehensive income, changes in equity and cash flows
of the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
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internal financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management and Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

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

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

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.
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e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors’ Report) Order, 2016 (“the Order”) issued by the Central
Government in terms of section 143 (11) of the Act, we give in the “Annexure A” a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

¢) The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

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

e) On the basis of the written representations received from the directors as on 31% March 2021
taken on record by the Board of Directors, none of the directors is disqualified as on 31* March
2021 from being appointed as a director in terms of Section 164(2) of the Act.
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f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”.

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

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

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

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

(C) With respect to the matter to be included in the Auditors’ Report under section 197(16):

In our opinion and according to the information and explanations given to us, the company has not paid
any remuneration to its directors during the current year is in accordance with the provisions of Section
197 of the Act. Hence requirement of the company for compliance under this section is not applicable.

For SHRIDHAR & ASSOCIATES
Chartered Accountants
Firm’s Registration No 134427W

Hemant Phatak

Partner

{(Membership No. 160832)
Place: - MUMBALI,

Date: - 28" April 2021

UDIN: 21160832AAAANH6305
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Annexure A to Auditors’ Report

Referred to in our Auditors’ Report of even date to the members of BARAMATI AIRPORT LIMITED
on the financial statements for the year ended March 31, 2021

(i) (a) The Company is maintaining proper records showing full particulars, including quantitative
details and situation of its fixed assets.

(b) The Company has a regular programme of physical verification of its fixed assets, by which all
fixed assets are verified in a phased manner over a period of three years. In our opinion, this
periodicity of physical verification is reasonable having regard to the size of the Company and the
nature of its assets. Pursuant to the program, a portion of the fixed assets has been physically
verified by the Management during the year and no material discrepancies between the book
records and the physical assets were noticed on such verification.

(¢) According to the information and explanations given to us the company does not have any
immovable property. Therefore the provision of clause 3 (i) ( ¢ ) of the order is not applicable.

(ii) The company does not have any inventory. Therefore provision of clause 3 (ii) of the order is not
applicable.

(iii) In our opinion and according to the information and explanations given to us, the Company has not
granted any loans, secured or unsecured, to any company, firm, limited liability partnerships or other
party covered in the register maintained under Section 189 of the Act.

(iv) Based on the information and explanations given to us in respect of [oans, investments, guarantees
and securities, the Company has complied with the provisions of Section 185 and 186 of the Act, to
the extent applicable.

(v) In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits from the public within the meaning the directives issued by the Reserve Bank
of India, provisions of Section 73 to 76 of the Act, any other relevant provisions of the Act and the
relevant rules framed thereunder.

(vi) According to the information and explanations given to us, provisions of maintenance of cost
records as prescribed under sub section (1) of section 148 of the act, are not applicable to the
company.

(vii) (a) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, in our opinion, the Company is generally regular in depositing the
undisputed statutory dues including provident fund, employees’ state insurance, income-tax,
goods and services tax, duty of customs, cess and other material statutory dues as applicable with
appropriate authorities,
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(b) According to the information and explanations given to us, there are no undisputed dues in respect

©

(viii)

(ix)

®)

(xi)

(xii)

(xiii)

(xiv)

(xv)

of provident fund, employees’ state insurance, income tax, duty of customs, goods and services
tax and cess as at March 31, 2021 which were outstanding for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of income-tax, sales-tax, works contract tax, service-tax, duty
of customs, duty of excise and value added tax as at March 31, 2021 which have not been
deposited on account of a dispute.

According to the information and explanations given to us and based on examination of the
records of the Company, the Company has not defaulted in repayment of loans or borrowings to
any financial institution or bank or dues to debenture holders,

The Company did not raise any money by Way of initial public offer or further public offer
(including debt instruments) and in our opinion and according to the information and
explanations given to us.

According to the information and explanations given to us, in respect of whom we are unable to
comment on any potential implications for the reasons described therein, no fraud by the
Company or fraud on the Company by its officers and employees has been noticed or reported
during the course of our audit.

In our opinion and according to the information and explanations given to us, the Company has
not paid / provided managerial remuneration in accordance with the provisions of Section 197
read with Schedule V to the Act.

In our opinion and according to the information and explanations given to us, the Company is not
a Nidhi Company and accordingly the provisions of clause 3(xii) of the Order are not applicable.

According to the information and explanations given to us and based on our examination of the
records of the Company transactions entered into by the Company with the related parties are in
compliance with Sections 177 and 188 of the Act, where applicable and the details of related
party transactions as required by the applicable accounting standards have been disclosed in the
financial statements.

During the year, the Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures and hence the prov1s1ons of clause 3(xiv) of the
Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company in respect of which we are unable to comment on any potential
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implications for the reasons described therein, the Company has not entered into non-cash
transactions with directors or persons connected with them. Accordingly, the provisions of clause
3(xv) of the Order are not applicable to the Company.

(xvi) According to the information and explanations given to us, the Company is not required to be
registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, the
provisions of clause 3(xvi) of the Order are not applicable to the Company.

For SHRIDHAR & ASSOCIATES
Chartered Accountants
Firm’s Registration No 134427W

Hemant Phatak

Partner

(Membership No. 160832)
Place: - MUMBALI,

Date: - 28" April 2021

UDIN: 21160832AAAANHG6305
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Annexure B to the Independent Auditor’s Report on the financial statements of BARAMATI
AIRPORT LIMITED for year ended March 31, 2021

Report on the internal financial controls with reference to the aforesaid financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph 2(A)(h) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

We were engaged to audit the internal financial controls with reference to financial statements of
BARAMATI AIRPORT LIMITED (hereinafter referred to as “the Company™) as of March 31, 2021 in
conjunction with our audit of the financial statements of the Company for the year ended on that date

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors are responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Controls over Financial Reporting (‘Guidance Note’) issued by the Institute of Chartered
Accountants of India (‘ICAI”). These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit conducted in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, to the extent applicable to an audit of internal financial controls, both issued by the Institute of
Chartered Accountants of India.

Because of the matter described in the Disclaimer of Opinion section below, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion on internal financial controls
system with reference to the financial statements of the Company.

Meaning of Internal Financial controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2021, based on the internal control with reference to
financial statements criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the ICAL

For SHRIDHAR & ASSOCIATES
Chartered Accountants
Firm’s Registration No 134427W

Hemant Phatak

Partner

(Membership No. 160832)
Place: - MUMBAI,

Date: - 28" April 2021

UDIN: 21160832AAAANH6305
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BARAMATI AIRPORT LIMITED

Membership No : 160832

Date: April 28,2021
Place : Mumbai

Date: April 28,2021
Place : Mumbal

Balance Sheet as at March 31, 2021 {Amount in INR)
Particulars Note As at As at
March 31, 2021 March 31, 2020
ASSETS
Non-Current Assets
- Property, Plant and Equipment 2 2,55,537 2,79,728
-Other Intangible Assets 3 23,73,76,022 24,02,18,417
- Financlal Assets
Deposits 4 7,375 7,375
Current Assets
-Flnancial Assets
Trade Receivables 5 32,33,168 15,94,478
Cash and Cash Equivalents 6 25,30,084 12,03,708
Other Current Tax Assets (Net)
Other Current Assets 7 49,821 7,39,134
Total Assets 24,34,52,007 24,40,42,840
EQU!’IY AND LIABILITIES
Equity
-Equity Share Capital 8 2,13,35,100 2,13,35,100
-Other Equity 9 12,16,80,319 12,41,51,532
LIABILITIES
Non-current liabllitles
- Flnancial Liabllities 10
Other financlal llabilities 2,88,05,000 2,88,05,000
Curvent liabilitles
-Financial Uabilitics
Trade Paya bles 11 581671207 635 681030
Cther Financial Liabilities 12 6,44,31,068 6,30,49,865
-Provisions 13 3,33,312 3,33,312
Total Equity and Liabilities 24,34,52,007 24,40,42,840
The Notes referred to above form an integral part of the Financial Statements (1 to 29)
As per our attached Report of even date For and on behaif of the Board
For SHRIDHAR AND ASSOCIATES
Chartered Accountants
Regn. No, 134427W
Deepak Mehta Hemang Dave
Hemant Pathak Director Director
Partner DIN- 08235677

DIN-09157575




BARAMATI AIRPORT LIMITED

Statement of Profit and Loss Year Ended March 31, 2021 (Amount in INR)
Particulars Note Year Ended Year Ended
March 31, 2021 March 31, 2020
INCOME
! Revenue from Operations 14 58,65,677 51,44,855
1} Other income 15 39,579 29,550
ti Total Income {1 +11) 59,05,256 51,74,405
1\ Expenses:
Employee Benefits Expenses 16 6,45,725 6,45,725
Finance costs 17 - 58,246
Depreciatlon and Amortization Expenses 28,66,586 28,66,586
Other Expenses 18 48,64,158 35,86,841
Total Expenses(}V) 83,76,469 75,57,397
v Profit {Loss) Before Tax {Ili-1V) (24,71,213) {23,82,993)
vi Tax expense: - -
{1) Current tax . -
{2) Deferred tax - -
vil Profit {Loss) After Tax (V-V1) (24,71,213) (23,82,993)
Vil Earnings per equity share (Face Value Rs 10 each):
{1) Basic {1.16) (1.12)
{2) Diluted {1.16) (1.12)

Hemant Pathak
Partner

Place : Mumbal

For SHRIDHAR AND ASSOCIATES
Chartered Accountants
Regn, No. 134427W

Membership No : 160832

Date: April 28,2021

'The Notes referred to above form an Integral part of the Financial Statements (1 to 29)
As per our attached Report of even date

For and on behalf of the Board

Deepak Viehta Hemang Dave
Director Director
DIN- 08235677 DIN- 09157575

Date: April 28,2021
Place : Mumbal




BARAMATI AIRPORT LIMITED
Statement of Changes in Equity
(Amount In INR)

. Equity Share Capital
: Note As at As at
March 31, 2021 March 31, 2020
Balance as at the beginning of the year 2,13,35,100 2,13,35,100
Changes in equity share capital during the year - -
Balance as at the end of the year 8 2,13,35,100 2,13,35,100
. Other Equity
Securities Promium Retained Earnings Total
Account
Balance as at April 01, 2019 ’ 19,11,15,900 (6,45,81,375) 12,65,34,525
Add : Total Comprehensive Income (Loss) for the year - (23,82,993) (23,82,993)
Balance as at March 31, 2020 19,11,15,900 (6,69,64,368) 12,41,51,532
Balance as at Aprll 01, 2020 19,11,15,900 (6,69,64,368) 12,41,51,532
Add : Total Comprehensive Income (Loss) for the year - (24,71,213) (24,71,213)
Balance as at March 31, 2021 . 9 19,11,15,800 {(6,94,35,581) 12,16,80,319

The above Statement of change in equity should be read in conjuction with the accompanying notes 1 to 29.

As per our attached Report" of even date For and on behalf of the Board

For SHRIDHAR AND ASSOCIATES

Chartered Accountants

Regn. No. 134427W Doepak Mehta Hemang Dave
Director Director
DIN- 08235677 DIN- 09157575

Hemant Pathak

Partner

Membership No : 180832

Date: April 28,2021 Date: April 28,2021

Place : Mumbai Place : Mumbai




BARAMATI AIRPORT LIMITED
Cash Flow Statement for the year ended Mar 31, 2021

{Amount in Rs\

Particulars Note Year ended Year ended
31st March 2021 31st March 2020
A. [Cash Flow fram/ {used in) Operating Activities
Net Profit/ {Loss) after Tax (24,71,213) (23,82,993)
Depreciation and Amortisation Expenses 28,66,586 28,66,586
Finance Cost - 58,246
Operating Profit before Working capital changes 3,95,372 5,41,839
Adjustments for:
Trade and Other receivables {9,49,376) 11,66,985
Trade and other liabilities 15,35,818 {2,26,319)
Cash Flow from/ {used in) Operating Activities [A] 9,81,815 14,82,504
B. [Cash flow from/ (used in) Investing Activities
Cash fiow from / (used in} Investing Activities [B] - -
C. |Cash flow from/ (used in) Financing Activities
Short term Unsecured Loans- Net 3,44,562 {4,16,000)
Interest paid - (6,061)
Net cash generated from/ {used in) Financing Activities [C} 3,44,562 {4,22,061)
Net {Decrease}/ increase in Cash and Cash Equivalents [A+B+C] 13,26,377 10,60,443
Cash and Cash Equivalents as at the commencement of the year 12,03,708 1,43,265
Cash and Cash Equivalents as at the end of the year 25,30,084 12,03,708
Net {Decrease)/ Increase in Cash and Cash Equivalents 13,26,377 10,60,443

The above cash flow statement should be read in conjustion with the accompaying notes (1 to 29)
The above cash flow statement has been prepared under the "Indirect Method“ as set out in the Indian Accounting Standard-
{AS 7) on Cash Flow Statements issued by The Institute of Chartered Accountants of Indla.

Previous period figures have been regrouped/ reclassified/ rearranged wherever necessary to make them comparable to those

for the current year.

As per our attached Report of even date
For SHRIDHAR AND ASSOCIATES
Chartered Accountants

Regn. No. 134427W
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BARAMATI AIRPORT LIMITED
Notes to the financlal statements as at and for the year ended March 31, 2021

Significant Accounting Polices

1 Corporate Information

Baramati Alrport Limited is a Special Purpose Vehicle Incorporated by Rellance Alrport Developers Limited and Rellance Infrastructure Limited, The Company was Incorporated on
Saptember 29, 2009 in the state of Maharashtra, India. The registered office of the Company is Reli Centre, { Floor 19, Walchand Hirachand Marg, Ballard Estate Mumbal
Mumbai City MH 400001 N

The Company has entered into Lease Agreement with Maharashtra Industrial Development Corporation (“the MIDC"} on November 5, 2009 to Design, Develop, Upgrade, Finance,
Operate, Maintain and Manage the Airport at Baramati. Pursuant to the terms and conditions of the Agr t, the pany has been assigned and yed the excl lease
nights of the Immovable and movahle property for a period of 95 yaars.

These financtal statements of the Company for the year ended March 31, 2021 were authorised for Issue by the board of directors on April 28, 2021. Pursuant to the provisions of

section 130 of the Act the Central Government, income tax authorities and other statutory regulatory body and section 131 of the Act the bpard of directors of the Company have
powers to amend / re-open the financial statements approved by the board / adopted by the bers of the C:

2 Basis of Preparation, measurement and signlficant accounting policies:
{i) Compliance with Indian Accounting Standards
The Fl fal stat its of the Company have been prepared In accordance with Indian Accounting Standards (“Ind AS”) notified under Section 133 of the Companies Act, 2013 (“the
Act) to be read with Rule 7 of the C ies {Indian A ing Standards) Rules, 2015 and other relevant provisions of the Act.

Financlal statements have been prepared in accordance with the requirements of the informatlon and disclosure mandated by Schedule Il of the Act, applicable Ind AS, other
applicable pronouncements and regulations,

(i) Basls of Preparation

These fi fal stat ts are pr d in ‘Indian Rupees’, which is also the Company’s functional currency and all
unless otherwise stated.
The financlal statements have been prepared in accordance with the requiremants of the Information and disclosures mandated by Schedule Il to the Act, applicable Ind AS, other

Neahb a8}

pp pr ts and reg

, are ded to the Crore, with two decimals,

{il) Basls of Measurement
The Financial Statement have been prapared on the historical cost basls except for certaln financlal instrument that are measured at amortised cost at the end of each reporting perlod.

w

Current versus non-current classlfication
The Company presents.assets and fiabilities in the balance sheet based on current/ non-current classifization,

Anasset is treatad as current when it 1s: .

BE ted to be realised or i ded to be sold or ¢« d in normal operating cycle

1 Expected to be reslised within twelve months after the reporting period, or

) Cash or cash equivalent unless restricted from being exchanged or used to settle a llabllity for at least twelve months after the reporting perlod

All other assets are classified as non-current.

Aliability Is current when:

(@ It is expected to be settled in normal operating cycle

(@ R is due to be settled within twelve months after the reporting period, or

[ There Is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

All other liabilities are classified as non-current,

Deferred tax assets and liabilities are classified as non-current assets and liabilities,
The operaling cycle is the time between the acquisition of assets for processing and thelr realization in cash and cash equlvalents,
The company has identified twelve months as its operating cycle.

4 Income Tax

The income tax expense or credit for the period Is the tax payable on the current perlod’s taxable income based on the applicable Income tax rate for each jurisdiction adjusted by
changes in deferred tax assots and liabilities attrlbutable to temporary differences and to unused tax losses,

The current incomo tax charge Is calculated on the basls of the tax laws enacted or substantively enacted at the end of the reporting perlod in the country where the company and its
subsidiarles generate taxable Income. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation Is subject to
interpretation. it estabiishes provisions where approprlate on the basls of amounts expected to be pald to the tax authoritles,

Deferred tax Is recognised on temporary differences between the carrying amounts of assets and llabilities In the fii jal stat ts and the corresponding tax bases used in the
computation of taxable profit, Deferred tax liabllitles are generally recognlised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible
temporary differences to the extont that Is probable that taxable profits will be available against which those deductible temporary differences can be utilized, Such deferred tax assets
and {iabllities are not recognised If the temporary difference arises from the initlal recognition {other than In a business combinatlon) of assets and liabllities in a transition that affects
neither the taxable profit nor the accounting proflt.

The carrying amount of deferred tax assets Is reviewed at the end of each reporting perlod and reduced to extent that It is no longer probable that sufficient taxable profits wil! be
avallable to ailow all or part of the assets to be recovered.

Deferred tax llabifities and assets are measured at the tax rates that are expected to apply in the period in which the liabllity is settled or asset reallsed, based on tax rates {and tax laws)
that have been enacted or substantively enacted by the end of the reporting perlod.

Income tax expense for the year comprises of current tax and deferred tax. | taxisr ised In the Stat t of Profit and Loss except to the extent that it relates to items

recognised In ‘Cther comprehensive income’ or directly In equity, in which case the tax s r ised in ‘Cther comprehenslve i ’ or directly in equity, respectively

|
i
il




BARAMATI AIRPORT LIMITED
Notes to the financial statemants as at and for the year ended March 31, 2021

5 Financtal Instruments
a} Financial Assats
1) Initial recognition and measurement

All financial assets are recognised initlally at fair value plus, in the case of flnancial assets not recorded at fair value through profit and loss, transaction costs that are attributable to the :
acquisition of financial assets.

Financlal assets are classified, at initlal recognitlon, as financlal assets measured at fair value or as financlal assets measurad at amortised costs.

11) Subsequent Measurement i
For purpose of subsequent measurement financial assets are classified In two broad categories: d
i) Financlal assets at falr value

i) Financial assets at amortised cost

The classification depends on the eatity’s busi model for ing the fi lal assets and the contractual terms of the cash flows.

Where assets are measured at falr value, gains or loss are either recognised entirely In the statement of profit or loss{l.e fair value through profit or loss) or recognised In other
comprehensive Income (1. falr value through other comprehensive income).

All other financial assets Is measured at falr value through profitand loss.
it} bmpalrment of Financlal Assets

The company assesses on a forward looking basls the expected credit losses assoclated with its assets carried at amorllsed cost and FVYOCI debt instruments, The impalrment

hodology applied depends on whether there has been a significant Increase in credit risk,

V) Derecognition of Financlal Assets

Afi fal asset Is derecognised only when:
» The company has transferred the rights to receive cash flows from the financlal asset or
= retains the contractual rights to receive the cash flows of the financlal asset, but assumes a contractua) cbligaticn to pay the cash flows to one or more recipients.

Where the entily has transferred an asset, the company evaluates whether it has transferred substantially all risks and rewards of ownership of the financial asset, In such cases, the
financial asset Is derecognised, Where tha entity has not transferred substantially all risks and rewards of hip of the fi lal asset, the fi lal asset is not derecognised.

b)  Financlal Uabillties
1) nitial recognition and ment
All financlal liabillties are recognised at fair value. The C fi lal liabilities Includes Trade and other Payables.

pany

1) Subsequent Measurement
In subseguent measurement, financlal llabilitles are measured at amortised cost.

11i) Derecognition of Financial Liabilities

A Financial Liabilities is der d when the obligation under the llablltty is discharged or cancelled or explres, When an existing fi ial Rability Is replaced by another from same J
lender on substantlally different terms, or terms of an existing llability are substantlally modified, such an exchange or modification Is treated as the recognition of the original liability i
and the recognition of a new llability. The difference In the respective carrying Is recognised In the stat of profit or loss. i

6 Provisons

Provisicns are recognised when the Company has a present legal or constructive obllgatl_on, as a result of past events, for which it is probable that an outflow of economic benefits will
be required to settic the obligation and a rellable estimate can be made for the of the obligation. Provislons are notr ised for future operating losses.

Provisions are measured at the present value cf management’s best estimate of the expenditure required to settle the present obligation at the end of the reporting period, The
discount rate used to determine the present value Is a pre-tax rate that reflects current market assessments of the time value of meney and the risks specific to the llability, The
Increase in the provision due to the | go of timels r ised as interest expense.

7 Revenue Recognltion Policy:
In respect of our Busi revenueisr

d on accrual basls when services are rendered and is net of taxes.

8 Contingent Liabilities and Contingent Assets i
Contingent llabllities are possible obligation that arise from past events and whose existence wil} only be confirmed by that occurrence or non occurrence of one or more future events

not wholly within the control of the company, Whare it Is not probable that an outflow of economic benefits will be required, or the cannot ba estl d rellably, the
obligation Is disclosed as contingent (iabifity, unless the probability of outflow of economic benefits Is remote. Contingent liabilities are dlsclused on the basis of Judgement of the
management/Independent experts. These are reviewed at each balance sheet date and are adjusted to reflect the current Contingent assets are nelther

racognised nor disclosed in the financlal statements.

9 Cash and cash equivalents:

Cash and cash equivalents Includes cash on hand, deposlts held at call with financial institutions, other short-term, highly liquid Investments with original maturities of three months or
less that are readily convertlble to known amounts of cash and which are subject to an insignificant risk of changes in value, and hank overdrafts, Bank overdrafts are shown within
borrowings in current liabilities in the balance sheet.




BARAMATI AIRPORT LIMITED

Notes to the financlial statements as at and for the year ended March 31, 2021

{ift Earnings Per Share
The Company reports basic and diluted Earnings per Share (EPS) in accordance with Ind AS 33 on Earnings per Share.
Basic EPS is computed by dividing the net profit or loss for the year attributable to equity shareholders by the welghted average number of equity shares outstanding during the year.
Dilutod EPS is computed by dividing the net profit or loss for the year attributable to equity sharcholders by the welghted average ber of equity shares outstanding during the year
as adjusted for the effects of all dilutive potential equity shares, except where the results are anti-dilutive.

1 Property, plant and equipment
Preperty, plant and equlpment are stated at historical cost less depreciation. Historlcal cost Includes expenditure that is directly attributable to the acquisition of the items,

| costs are included ip the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with
the item will flow to the Company and the cost of the item can be measured reliably. All other rapairs and maintenance are charged to profit or loss during the reporting period in which
they are incurred. '

The estimated useful [ife of Property, Plant and Equipment is based on a number of factors including the effects of obsolescence, demand, competition and other economic factors
(such as the stabllity of the industry and known technelogical advances) and the level of malntenance expenditures reguired to obtain the expected future cash flows from the asset,
Property, Plant and Equipment are depreciated under the reducing balance method as per the useful life and in the manner prescribad in Part “C” Schedule Il to the Act.

#it Intangible Assets .

Intangible assets are stated at cost of acquisition net of tax/duty credits availed, if any, fess accumulated amortisation / depletlon/impatrment, Cost includes expenditure directly
attrlbutable to the acquisition of asset and amortised over the period of useful life




BARAMATI AIRPORT LIMITED
Note 2: Property, Plant and Equipment

Notes to the financial statements as at and for the year ended March 31, 2021

{Amount in INR)

Particulars

Leasehold Office Plant & Fumisure
improvement Equipment  Machinery and Tol
Fixtures
Gross carrying amount
As at April 01, 2020 72,12,816 85,518 5,11,621 6,400 78,16,355
As at March 31, 2021 72,12,816 85,518 5,411,621 6,400 78,16,355
Accumulated Depreciation
As at April 01, 2020 72,12,744 84,713 2,35,258 3,912 75,36,627
Depreciation for the year - - 23,742 448 24,190
As at March 31, 2021 72,12,744 84,713 2,59,000 4,360 75,60,817
Closing net carrying amount as at March 31, 2021 72 805 2,52,621 2,040 2,55,537
Particulars Leasehold Office Plant & Furniture
Improvement Equipment  Machinery i Toral
- Fixtures
Gross carrying amount ;
As at April 01, 2019 72,12,816 85,518 5,11,621 6,400 78,16,355
As at March 31, 2020 72,12,816 85,518 5,11,621 6,400 78,16,355
Accumulated Depreciation
As at April 01, 2019 72,12,744 84,713 2,11,515 3,464 75,12,437
Depreciation for the year - - 23,742 448 24,190
As at March 31, 2020 72,12,744 84,713 2,35,258 3,912 75,36,627
Closing net carrying amount as at March 31, 2020 72 805 2,76,363 2,488 2,79,728




BARAMATI AIRPORT LIMITED
Note 3: Other Intangible assets

Notes to the financial statements as at and for the year ended March 31, 2021

(Amount in INR)
Particulars Upfront Total
Premium
Gross carrying amount
As at April 01, 2020 27,00,65,780 27,00,65,780
As at March 31, 2021 27,00,65,780 27,00,65,780

Accumulated amortisation
As at April 01, 2020

2,98,47,363

2,98,47,363

Amortisation for the year 28,42,395 28,42,395
As at March 31, 2021 3,26,89,758 3,26,89,758
Closing net carrying amount as at March 31, 2021 23,73,76,022 23,73,76,022
Particul

articulars Upfr?nt Total

Premium

Gross carrying amount
As at April 01, 2019 27,00,65,780 27,00,65,780
As at March 31, 2020 27,00,65,780 27,00,65,780
Accumulated amortisation
As at April 01, 2019 2,70,04,968 2,70,04,968
Amortisation for the year 28,42,395 28,42,395
As at March 31, 2020 2,98,47,363 2,98,47,363
Closing net carrying amount as at March 31, 2020 24,02,18,417 24,02,18,417




BARAMATI AIRPORT LIMITED

Notes to the financial statements as at and for the year ended March 31, 2021

Particulars

Financial Assets
Note 4 Loans and Advances
Deposits

Note 5 Trade Receivables
Unsecured
Considered Good

Note 6 Cash and Cash Equivalents
Cash on Hand
Balance with Bank

Note 7 Other Current Assets
Advance Income Tax
Balances with Government Authorities
Advances to Vendors

Total

Total

Total

Total

{Amount in INR}
As at As at
March 31, 2021 March 31, 2020

7,375 7,375

7,375 7,375

32,33,168 15,94,478

32,33,168 15,94,478

3,787 78,957
25,26,297 11,24,751

25,30,084 12,03,708

39,821 6,74,033
- 55,101
10,000 10,000

49,821 7,39,134




BARAMATI AIRPORT LIMITED

Notes to the financial statements as at and for the year ended March 31, 2021

{Amount in INR)

Note 8 Share Capital

Share Capital

Authorised

56,00,000 {56,00,000) Equity Shares Rs. 10 par value

Issued, Subscribed and Paid up: )
21,33,510 (21,33,510) Equity Shares Rs, 10 each fully paidup

a) Shares held by Holding Company

Ordinary Shares
- Ultimate Holding Company (M/s Reliance Infrastructure Limited)

- Its Holding Company (M/s Reliance Airport Developers Limited)

b) Details of shares held by shareholders holding more than 5% of
shares In the Company

Ordinary Shares

- Ultimate Holding Company {(M/s Reliance Infrastructure Limited)

- lts Holding Company (M/s Reliance Airport Developers Limited)

c) Terms/ rights attached to equity shares

Ordinary Shares

Preference Shares ( Holding Pattern)
- Ultimate Holding Company {M/s Reliance Infrastructure Limited)

- Its Holding Company (M/s Reliance Alrport Developers Limited)

Note 9 Other Equity

Securities Premium Account
Opening Balance
Closing Balance

Retained Earnings
Opening Balance
Loss for the year
Closing Balance

As at Asat
March 31, 2021 March 31, 2020
5,60,00,000 5,60,00,000
5,60,00,000 5,60,00,000
2,13,35,100 2,13,35,100
2,13,35,100 2,13,35,100
No. of Shares No, of Shares
5,54,712 5,54,712
1578 798 1578798
21,33,510 21,33,510

As at March 31, 2021 As at March 31, 2020

%ofHolding  No. of Shares ' % of Holding  No. of Shares

26% 5,54,712 26% 5,54,712
74% 1578758 74% 1578798
100% 21,33,510 100% 21,33,510

The Company has Ordinary Shares {shares) having a par value of Rs, 10 each per share and each holder of Ordinary Shares is entitled to
one vote per share. In the event of liquidation of the Company, the holder of shares will be entitled to receive remaining assets of the
Company. The distribution will be in proportion to the number of shares held by the shareholder.

As at March 31, 2021 As at March 31, 2020

% of Holding No. of Shares % of Holding  No. of Shares

28% 7,92,590 28% 79,25,900
72% 20,87,910 72% 2,08,73,100
100% 28,80,500 2,88,05,000
As at As at

March 31, 2021 March 31, 2020

19,11,15,900 19,11,15,900
19,11,15,900 19,11,15,900

(6,69,64,368) {6,45,81,375)

(24,71,213) {6,94,35,581) {23,82,993)  (6,69,64,368)

12,16,80,319 12,41,51,532




BARANIATI AIRPORT LIMITED _
Notes to the financial statements as at and for the year ended March 31, 2021

{Amount in INR}
As at As at
March 31,2021 March 31, 2020

Particulars

Non-current liabilities

Note 10 Financial Liabilities

6% Non Cumulative Non Convertible Preference Share Capital @Rs10 per share

(Pref Shares Nos- 2,880,500 shares @ Rs.10 per share) 2,88,05,000 2,88,05,000

Terms of Redemption:

« The NCNCRPS shall be redeemed at issue price.

» The NCNCRPS shall be redeemed at the end of 20 {Twenty) years from the date of
allotment. ,

* Early redemption at the option of the allottee of the NCNCRPS will be at Issue
price:

(a) out of the proceeds of a fresh issue of shares made for the purposes of
redemption of the NCNCRPS, at any time after 5 years from the date of allotment of
NCNCRPS; and

(b) out of profits, at any time after 10 years from the date of allotment of NCNCRPS.

Total 2,88,05,000 2,88,05,000
Note 11 Trade Payables-Current
Total outstanding dues to other than Micro and Small enterprises 68,67,207 63,68,030
Total 68,67,207 63,68,030
Note 12 Other Financial liabilities-Current i
Employees Payable 54,637 1,27,167
Statutory dues Payable 1,39,833 17,332
Advance Received from Customer 11,86,670 -
Deposits Received from Customer 1,560,000 3,50,000
Inter Company Deposits recelved 6,28,03,664 . 6,24,59,101
Interest Accrued 96,264 96,265
Total 6,44,31,068 6,30,49,865
Note 13 Provisions
Provisions for Employee Benefits 3,33,312 3,33,312

Total 3,33,312 3,33,312




BARAMAT! AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2021

{Amount in INR) -

Partciulars Year Ended . Year Ended
March 31, 2021 March 31, 2020
Note 14 Revenue from Operations
Aeronautical Income 23,99,203 37,64,984
Non-Aeronautical iIncome 34,66,474 13,79,871
Total 58,65,677 51,44,855
Note 15 Other Income
Interest Income 39,579 29,550
Miscellaneous Income - -
Total 39,579 29,550 .
Note 16 Employee Benefits Expense
Salaries, Wages and Bonus 5,85,725 5,85,725
Staff welfare expenses 60,000 60,000
Total 6,45,725 6,45,725
Note 17 Finance Cost
Interest on ICD ‘ - 58,246
Total - 58,246
Note 18 Other Expenses ‘
Insurance Expenses 42,461 1,75,482
Manpower Expenses 37,32,396 30,01,216
Rates and Taxes 2,12,307 2,06,171
Professional Fees 3,08,000 3,12,400
Audit Fees 15,000 15,000
Repairing & Maintances Expenses 3,48,789 2,16,409
Power Fuel and Water Expenses 1,81,220 32,150
Miscellaneous Expenses 23,985 28,012
Total 48,64,158 39,86,841




BARAMATI AIRPORT LIMITED
Notes to the financisl statements as at and for the yoar ended March 31, 2021

Note 19 Earnings per Shara

Calculation of EPS and the disclasure In this regard are glven below In terms of Indlan Accounting Standard {Ind AS) 33 "Earning per Share"

Issued by The Institute of Chartered Accountant of Indla

{Amount in I
Yoar endod Year ended
Particulars 31st March 2071 31st March 2020
Basic / Ciluted Earning Per Shares
Profit after taxation as per Profit and Loss Account {24,71,2139) {28,82,993)
Number of Equlty Shares Outstanding 2133510 2133510
Baslc / Dlluted Earning Per Share {1.15) 1.12),
innnhnlvalu:ulgggllhare 1000 ;_u;ld

Nots 20 Related Party Disclosures
As per Indlan Accounting Standasd (lnd AS) - 24 “Related party a8 J { . 2006, the
Company's related parties and transactions with them In the ordinary course of business are disclosed below:
2, Detalls of Related partles, where control exlsts:
Hofding Company Rellance Alrport Developers Limited
Uitimate Hol Compan Rellance Infrastructure Limited
»
b. Foilowing are the transactions with related paities during the yeer snd outstanding balances as at the end of the year;
(Ameunt inRg
N Balanca as on Tratsaclions during|  Balance as on
Nature of Trunsnctions WNama of the refated party o1 Aprll 2020 o Yoar 15t March 2021
interest Payable Rellance Infrastructure Limited 96,264
Preference Share Capital Rellance Alr s Limited 2,08,79,100 .
Rellance Infrastructure Umitod __75,25,200 .

:"" c“d"“ wle Baposits Reflance Arport Developers Limitcd 6,20,10476 123,67,437)
L. e Retlance infrastructure Limited 5,72,625 25,88,000
Inter Corporale Duposits Given Latur Alrport Umited 1,24,000 {1,24,000}
Profit and Loss lloms

2020-21 2019-20
{Finance Cost |Relience Infrastructure Limited : 58,246




BARAMAT! AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2021

Note 21~ Financial risk management
Tha Company activities exposoes It to markat risk, liquidity risk and credit risk.
This note explains the source of risk which the entity Is exposed to and how the entity Is manage the risk.

Risk Exposure arising

from

Credit risk Cash and cash Aging analysls  Diversification of bank
equivalants, trade  Credit ratings  deposits, credit [imits and
recelvables, letters of credit
financial assets
measured at
amortised cost.

Market risk — forelgn exchange Recognlzed Cash flow Actively Managed
financlal assets and forecasting
llabllities not Sensitivity
denominated in analysis
Indlan rupea {INR)

Market risk — interest rate Long-term itlvity tively A d
borrowings at analysis
varlable
Rates

Liquldity risk Borrowings and Rolling cash Avallability of committed

other liabliitles flow forecasts  credit lines and
. borrowIng facilities

The Company's risk management Is carrlad out by a project finance team and central treasury team (group treasury)
under policies approved by boerd of directors. Group treasury identifies, evaluates and hadges financial risk In close co-
operation with the group's operating units. The Manag: of the C provides written princlples for overall risk
management, as well as policies covering speclflc areas, such as Interest rate risk and credit risk, use of derlvative
financlal instrumant and non-derlvative financlal Instrument, and Investments of excess liquidity.

[Commodity risk:

The Project SPY requires for Implementation {constructlon, operation and malntenance) of the projects, such as cement,
hitumen, steel and other construction materials, For which, the Project SPV entered Into fixed price contract with the EPC|
contractor and O&M Contractor so as to ge Our exp to price i In raw materlals. Hence, the sensitivity|
analysis is not required,

Markat risk — Interest rate risk

The Bank loans follows floating rates with resets defined under agreements. While interest rate fluctuations carry a risk
on financials, the project SPV earn toll Income which Is linked to WPI thus providing a natural hedge to the Interest rate
risk.

a) Interast rate risk exposure { = '
cul As at Asat
Facticuian March 31, 2021 March 31, 2020
Varfable Rate Borrowings N =
Fixed Rate Borrowlngs 6,28,03,664 6,24,59,101
Total 6, 28&3,654 6,24,55,101

b} Sansitivity analysls

Profit or loss Is senshtive to higher/lower interest income from borrowings as a result of changes in Interest rates.

As at Asat
Impact on profit/loss sfter tax March 31, 2021 March 31, 2020
Interest rates {Intrease) by 1 basis polnts - -

Interest rates decrease by 1 basls points -




BARAMATI AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2021

Note 22 - Capital risk management
The Company objectives when managing capital are to

safeguard their ability to continue as a golng concern, so that they can continue to provide
« returns for shareholders and benefits for other stakeholders, and

¢ Maintain an optimal capital structure to reduce the cost of capltal.

For the purpose of the Company capital management, capital includes issued equity capital, share premium,
sub-debts and all other equity reserves attributable to the equity holders of the parent. The primary
objective of the Company capital management is to maximize the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic|
" |conditlons 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 interest
free sub-ordinate debt. The Company monitors capital using a gearing ratlo, which is net debt divided by
total capital plus net debt. The Company policy is to keep optimum gearing ratio. The Company includes
within net debt, interest bearing loans and borrowings, trade payables, less cash and cash equivalents.

In order to achieve this overall objective, the Company capital management, amongst other things, aims to
ensure that it meets financial covenants attached to the interest-bearing loans and borrowlIngs that define
capital structure requirements. No changes were made in the objectives, pollcies or processes for managing
capital for year ended March 31, 2021 and March 31, 2020.

Consistent with others in the industry, the group menitors capital on the basis of the following gearing ratio:
Net debt including total borrowings (net of cash and cash equivalents)

divided by

Total ‘equity’ {as shown In the balance sheet).

The Company strategy is to maintaln a debt to equity ratio within 1 to 0.The gearing ratios at March 31, 2021
and March 31, 2020 were as follows:

Particulars Asat Asat
March 31, 2021 March 31, 2020

Net Debt {a) 6,28,03,664 6,24,59,101
Equity (b) 2,13,35,100 2,13,35,100
Net Debt to Equity ratio (a} / (b) 2.94 2.93
L i Asat Asat

articulars March 31, 2021 March 31, 2020
Net Debt {a) 6,28,03,664 6,24,59,101
Equity (b) 2,13,35,100 2,13,35,100
Net Debt plus Equity {c = a+b) 8,41,38,764 8,37,94,201

Gearing ratio {a} / ¢ 0.75 ' 0.75




BARAMATI AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2021

Note 23

Note 24

Note 25

Note 26

Note 27

Note 28

Note 29

Micro and small enterprises as defined under the MSMED Act, 2006
There are no Micro and Small Scale Business Enterprises, to whom the Company owes dues, which are outstanding for more than
45 days as at March 31, 2021. This informatlon as required to be disclosed under the Micro, Small and Medium Enterprises

Development Act, 2006 has been determined to the extent such parties have been Identified on the basis of Informatlon avallable
with the Company.

Ségmnnt Reporting

The Company operates In a single segment namely "Operatlon, Maintenance and Management of Alrports” and there are no other
reportable segments under Indian Accounting Standard {Ind AS) — 108 'Operating Segment' Issued by ICAY.

In the oplnion of the management, the Current Assets, Loans and Advances and Current Llabilities are approximately of the value

stated, if realised / paid In the ordinary course of business. The provision for all known liabilitles Is adequate and is not in excess of
amounts consldered reasonably necessary.

COVID 19 has Impacted buslnesses across the globe and indla causing significant disturbance and slowdown of economiic actlvities.
The Company’s operations during the year were impacted due te COVID 19. The Company continues to Its assessment of llkely
adverse impact en it in general and financial risk. The Company has considered all possible Impact of COVID 19 In preparatlon of
the financial statement, including assessment of the recoverabllity of financlal and non financial assets based on the varlous
Internal and external information and assumptions relating to economic forecasts up to the date of approval of these financial
statements, The aforesald assessment Is based on projections and estimatlons which are dependent on future development
including government policles. Any changes due to the changes In situations / circumstances wlll be taken Into consideration, if
necessary, as and when It crystailizes.

During the year, Reliance Infrastructure Limlited, the ultimate holding Company has waived the interest on its Inter Company
Deposits , hence finance cost has not been accounted for the year

Since the Company has incurred loss during the year ended March 31, 2021 and prevlous year, no tax is payable for these years as
per provisions of Income Tax Act, 1961, the calculation of effective tax rate Is not relevant and hence not given.

The Company has not recognised net deferred tax assets on business losses as Company Is not certaln that sufficlent future taxable
income will be available against which deferred tax assets can be realised

Previous year figures have been regrouped and re-arranged wherever necessary to correspond to current year's classification.
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