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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 31st March 2022, 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 31st March 2022, 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 Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
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.
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SR | Key Audit Matters How the matter was addressed
No

1 COVID 19 and its impact on the operations during 2021-22 | Our audit procedures included the

Reference to Note 27 COVID 19 has impacted businesses following:
across the globe and India causing significant disturbance
and slowdown of economic activities. The Company's | e Obtained an understanding of the
operations during the year were impacted due to COVID 19. Company’s internal controls over
The Company continues to its assessment of likely adverse its forecasting process;

impact on it in general and financial risk. The Company has
considered all possible impact of COVID 19 in preparation of | & Compared the key assumptions
the financial statement, including assessment of the adopted by the Company in
recoverability of financial and non financial assets based on preparing the financials.

the various internal and external information and assumptions
relating to economic forecasts up to the date of approval of
these financial statements. The aforesaid assessment is
based on projections and estimations which are dependent
on future development including government policies. Any
changes due to the changes in situations / circumstances will
be taken into consideration, if necessary, as and when it
crystallizes.

In view of the above along with the financial position of the
company, we have identified our assessment of the loss of

revenue due to Covid 19 impact as a key audit matter. J

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
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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
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.

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

-—
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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.

¢ 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 (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure
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 books

c¢) 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) Inour opinion, the aforesaid financial statements comply with the Ind AS specified under section
133 of the Act.
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€) On the basis of the written representations received from the directors as on 31st March 2021
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March
2022 from being appointed as a director in terms of Section 164(2) of the Act.

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

Jitendra Sawjiany

Partner

(Membership No. 050980)
Place: - MUMBAI,

Date: - 04" May 2022
UDIN:22050980AITUAB4599
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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, 2022]

(i) (a) The Companyis maintaining proper records showing full particulars, including quantitative details

(ii)

(i)

(iv)

(v)

(vi)

(b)

(c)

(d)

and situation of its fixed assets.

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.

The company does not have any proceedings initiated or are pending against the company for
holding any Benami property under the Benami Transactions(prohibition) Act.

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

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.

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

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.

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.
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(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.

(b) According to the information and explanations given to us, there are no undisputed dues in respect

(c)

(viii)

(ix)

(x)

(xi)

(xii)

(xdii)

of provident fund, employees’ state insura nce, income tax, duty of customs, goods and services
tax and cess as at 31st March 2022 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 31st March 2022 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 does not have any loans from Financial institutions hence
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
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transactions as required by the applicable accounting standards have been disclosed in the
financial statements.

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

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

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 45-1A of the Reserve Bank of India Act, 1934, Accordingly, the provisions
of clause 3(xvi) of the Order are not applicable to the Company.

(xvii) According to the information and explanations given to us, the company has not incurred
cash losses in the financial year and in the immediately preceding financial year.

(xviii) There has not been any resignation of the statutory auditors during the year.

(xix) According to the explanation and on the basis of the financial ratios, ageing and expected
dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, and our knowledge of the Board of Directors and
management plans, we are of the opinion that a material uncertainty does not exists as on the date of
the audit report and that company is capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date;

(xx) The company has a CSR committee as per section 135.

(xxi) The company is not a holding company and hence reporting under this clause is not applicable.

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

Jitendra Sawjiany

Partner

(Membership No. 059880y
Place: - MUMBAI,

Date: - 04™ May 2022
UDIN:22050980AITUAB4599
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Annexure B to the Independent Auditor’s Report on the financial statements of BARAMATI
AIRPORT LIMITED for year ended 31st March 2022

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 31st March 2022 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 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.
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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 3 1st March 2022, 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 F inancial Reporting issued
by the ICAL

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

Jitendra Saw/jiany

Partner

(Membership No. 050980)
Place: - MUMBAI,

Date: - 04™ May 2022
UDIN:22050980AITUAB4599
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BARAMATI AIRPORT EIMITED

Balance Sheet as at March 31, 2022 (Amount Rs In Lags)
Particulars Note Asar Asat
March 31, 2022 March 31, 2021

ASSETS
Non-Current Assets

- Property, Plant and Equipment 2 2.3 2.56

-Other Intangible Assets 3 2,345.34 2,373,716

- Financial Assets

Depaosits 4 0.38 0.07

Current Assets
-Financial Assets

Trade Receivables 5 11.27 32.33
Cash and Cash Equivalents 6 63.06 25.30
Other Current Tax Assets (Net)
Other Current Assets 7 1.83 0.50
Tatal Assets 2,424.01 2,434,52

{EQUITY AND LIAEILITIES

Equity . :
-Equity Share Capital 8 213.35 213.35
-Other Equity g 1,.214.21 1.216.80

LIABILITIES - :

i

Nor-eurrent Kabilities i
- Financial Liabilities 10
Other financial liabllities T 288.05 288.05

|current tiabiities _
-Financiat Liabilities !

Trade Payables 1 71.45 68.67
Other Flnancial Liabilities 12 633.55 C 84431 :
-Pravisions 13 3.33 ‘ 3.33
Total Equity and Liabilities 2,424.00 2,431.52

The Notes referred to above form an integral part of the Financial Statements (1w 29)

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

For SHRIDHAR AND ASSOGIATES 1ariq Hussain Butt Helfang Dave
|Ctartered Aceountants : Director . Director

Regn. No. 134427W . DIN- 07081351 DIN- 09157575
litendra Sawijign}

Partner

Membership No, 050980

Date: May 04,2022 Date: May 04,2022

Place : Mumbai ) Ptace : Mumbai
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BARAMATI AIRPORT LIMITED

Statement of Profit and Loss Year Ended March 31, 2022 {Amount Rs In Lacs)
Particulars Note Year Ended Year Ended
March 31, 2022 March 31, 2021
INCOME
I Revenue from Operations 14 86.95 58.66
It  Other lncome 15 0.25 0.40
il Totallncome (1 +11) 87.20 59.05

IV Expenses:

Employee Benefits Expenses 16 7.01 6.46
Finance costs 17 - -
Depreciation and Amortization Expenses 28.67 28.67
Other Expenses 18 54.06 48.64
Total Expenses(lV) 89.74 8376
V' Profit (Loss) Before Tax (lll-1V) (2.53) (24.71)

Vi Tax expense: -
(1) Current tax -
(2} Deferred tax -

Vil Profit (Loss) After Tax (V-Vi) {2.53) {24.71)

Vill Earnings per equity share (Face Value Rs 10 each):
(1) Basic {0.12) (1.16)
(?) Dituted {0.12) (1.16)

The Notes referred to above form an integral part of the Finaincial Statements (1to 29)
As per our attashed Report of even date

For and on behalf of the Board
For SHRIDHAR AND ASSOCIATES

Chartered Accountants

iRegn. No. 134427

Tarig Hussain Butt  Hemang Dave

Director Director

DIN- 07081351 DIN- 09157575
Jitendra Sayifiany '
Partner
Membership No. 050980
Date: May 04,2022 Date: May 04,2022

Place : Mumbai . Place : Mumbai
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BARAMAT! AIRPORT LIMITED
Statement of Changes in Equity

. Equity Share Capital

Balance as at the beginning of the year
Changes in equity share capital during the year
Balance as at the end of the year

Other Equity

Balance as at April 01, 2020
Add : Total Comprehensive Income (Loss) for the year
Batance as at March 31, 2021

Balance as at April 01, 2021

Add : Total Comprehensive [ncome (Loss) for the year

Balance as at March 31, 2022

(Amount Rs In Lacs)

Note As at As at
March 31, 2022 March 31, 2021

213.35 213.35

8 213.35 213.36

Securities Premium Retained Earnings

Total

Account
1.911.16 (669.64) 1,241.52
- (24.71) (24.74)
1,911,16 (694.36) 1,216.80
1,911.16 (694.38) 1,216.80
. - {2.53) (2.53),
9 1,911.16 (696.89) 1,214.27

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 SHRIDHAR AND ASSOCIATES
Chartered Accountants
Regn. No. 134427W

Jitendra Sawjildny
Partner

Membership No. 050980
Date: May 04,2022
Place : Mumbai

For and on behalf of the Board

ariq Hussain Butt Hemang Dave
Director Director
DIN- 07081351 DIN- 09157575

Date: May 04,2022
Place : Mumbai
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BARAMAT! AIRPORT LIMITED
Cash Flow Statement for the year ended Mar 31, 2022

{Amount Rs In Lacs)

Particulars Note Year ended Year ended
31st Mareh 2022 31st March 2021
A. |Cash Flow from/ (used in) Operating Activities
Met Profit/ (Loss) after Tax (2.53) (24.70)
Depreciation and Amortisation Expenses 28.67 28.67
Finance Cost - -
Operating Profit before Working capital changes 26.13 3.95
Adjustments for:
Trade and Other receivables ' 19.61 (9.4%)
Trade and other liabilities 3.64 15.36
Cash Flow from/ (used in) Operating Activities [A] 49.38 9.82
B. |Cash flow from/ (used in) Investing Activities
Cash flow from / (used in) investing Activities IB] “ -
€. |Cash flow from/ (used in) Financing Activities
Short term Unsecured Loans- Net {11.62) 3.45
Interest paid - -
Net cash generated from/ {used in) Financing Activities [c] (11.62) 3.45
Net (Decrease)/ Increase in Cash and Cash Equivalents [A+B+C] 37.76 13.26
Cash and Cash Equivalents as at the commencement of the year 25.30 12,04
Cash and Cash Eguivalents as at the end of the year 63.06 25.30
Net {Decrease)/ Inerease in Cash and Cash Equivalents 37.76 13.26

The above cash flow statement should be read in conjustion with the accompaying notes {1 to 29) .
The above cash ftow skaterent 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 Indlia.

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

for the current year.

As per our atiached Report of even date
for SHRIDHAR AND ASSOCIATES
Chartered Accountants

Regn. No. 13442TW

htendra Safupany
Partner

Membership No. 050980
Date: May 04,2022

Place : Mumbai

For and on behalf of the Board

Tariq Hussain Butt Hemang Dave
Director Director
DIN- 07081351 DIN- 09157575

Date: May 04,2022
Place : Mumbai




BARAMAT! AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2022

1 Significant Accounting Polices

1 Corporate Information

Baramati Airpert Limited is a Special Purpose Vehicle incorperated by Reliance Airport Developers Lirmited and Reliance Infrastructure Limited. The Cornpany was incorporated an
September 29, 2009 in the state of Maharashtra, India. The registered office of the Cormpany is Refiance Centre, Ground Floor 19, Watchand Hirachand Marg, Ballard Estate Mumbai
Mumbai City MH 400001 IN

The Cornpany 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 te the terms and conditions of the Agreement, the company has been assigned and conveyed the exclusive lease

rights of the immovable and mavable property for a period of 95 years,

These financial statements of the Company for the year ended March 31, 2022 were authorised for issue by the board of directors on May 04, 2022. Pursuant to the provisions of

section 130 of the Act the Central Government. income tax authorities and other statutory regulatory bady and section 131 of the Act the board of directors of tha Company have

powiers to amend / re-apen the financial statsments approved by the board / adopted by the members of the Company. '

2 Basis of Preparation, measurement and significant accounting policies:
{)  Compliance with Indian Accounting Standards
The Financial statements of the Company have been prepared in accordance with Indian Acceunting Standards {*lid AS™) notified under Section 133 of the Companies Act, 2013 {"the
Act) Lo be read with Rule 7 of the Companies (Indian Accounting Standards) Rules, 2015 and ather refevant provisions of the Act, .
Financial statements have been prepared in accordance with the requirements of the information and disclosure mandated by Schedule lll of the Act, applicable Ind AS, other applicable
pronouncements and regulations. :

(ii} Basis of Preparation

These financial statemnents are presented in 'Indian Rupees’, whict is also the Company's functional currency and all amounts, are rounded 1o the nearest Crore, with two decirmals,
unless otherwise stated. ' ;
The financial staternents have baen prepared in accordance with the requiraments of the information and disclesures mandated by Schedule lll to the Act, applicable Ind AS, ather E
applicable proneuncements and regulations.

it} Basis of Measurement
The Financial Statement have been prepared on the histerical cost basis except for certain financial instrument that are measured at amortised cost at the end of each reporting period.

3 Current versus non-current classification
The Lornpany prasents assets and Habilities in the balance sheet based o current/ non-cyyrent classification.

An asset is treated as current when it is:

3 Expected to be reallsed or intended to be sold or consumed in normal operating cycie

3 Expected to be realised within twelve menths after the reporting period, or

@ Cash or cash eguivalent unless restricted from being exchanged or used to settle a liability for at least twelve manths after the reporting period

All other assets are ciassified as nan-current,

Aliability is eurrent when:

3 It is expected to be settled in normal operating eycle

2 It is due to be settled within twelve months after the reporting period, or

@ There is no uncanditional right to defer the settlemant of tha liahility for at least twelve manths after the reporting period

All other liabilities are classified as nen-current,
Deferred tax assets and liabilities are classified as non-current assets and liabilities,

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash aquivalents,
The company has idantified twelve months as its aperating cycle,

i

1 Intome Tax

The Income tax expense or cradit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate far each jurisdiction adjusted by
changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

The current incomea tax charge is calculated on the basis of the tax laws enacted or subslantively enacted at the end of the reporting period i the country where the company and its
+  subsidiaries generate taxable income. Management periodically evaluates positians taken in tax.returns with respect ta sitUations in which applicable tax regulation is subjsct o
interpretation. It establishes provisions where appropriate on the basis of amounts expected Lo be paid to the tax authorities,

Deferred tax is recognised on temporary differences between the carrying ameunts of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit, Deferred tax liabilities are generally recognised for all taxable temporary differences, Deferred tak assets are generally resognised for ail deductible
temporary differences to the extent that is probahle that taxable profits will be available against which those deductible temperary differences can be utilized. Such deferred tax assets
and liabilities ara not recognisad if the temporary difference arises fram the initial recagnitien {other than in a business combination} of assets and liabilities in a transition that affacts
neither the taxable profit nor the accounting profit. ’

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to extent that it is no longer probaile that sufficient taxable profits will be
available to allow all or part of the assets to be recovered. ' :
Deferred tax lizbilities and assets are measured at the Lax rates that are expacted to apply in the period in which the liability is settled or asset realised, based on tax rates {and tax Jaws)
that have been enacted or substantively enacted by the end of the reporting period.

Income tax expense for the year comprises of current tax and deferred tax. Income tax is recagnised in the Statement of Profit and Loss except te the extent that it relates to items
recognised in "Other camprehensive income’ or directly in equity, in which case the tax is recognised in ‘Other cornprehensive incomne” or directly in equity, respectivaly




BARAMATYI AIRPORT LIMITED
Notes ta the financial statements as at and for the year ended March 31, 2022

5 Financfal Instruments
a) Financlal Assols
1} Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit and loss, transaction costs thal are attributable to the
acquisition of financial assets.
Financial assets are classified. at initial recognition, as financial assets measured at fair value or as financial assets measured at amortised costs, |

1) Subsequent Measurement .

For pLrpose of subsequent measurement financial assets are classified In two broad categories:
i) Financial assets at fair vajue

ii) Financial assets at amortised cost

The classification depends on the entity's business model for managing the financial assets and the contractual terims of the cash Rows.

Where assets are measured at fair value, gains ar loss are either recegnised entirely in the statement of profit or loss{i.e Fair value through profit or loss) o recognised in ether
camprehensive income (i.e. fair value through other comprehensive income). ’ :

All ather financial assets is measured at fair value through profit and loss,

1ll) Impairment of Financial Assets i
The company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FYOC! debt instruments. The impairment
methodology applied depends on whether there has been a significant increase in credit risk.

V) Derecognition of Financial Assets
A financial asset is derecognised only when:

» The cempany has transferred the rights to receive cash flows from the fnancial asset or
* Fetains the contractual rights to raceive the cash flows of the financial asset, but assumes a contractual obfigation ta pay the cash flows to one or more recipients,

Where the entity has transferred an asset, the company evaluates whether it has transferred substantially all risks and rewards of ownership of the financial asset, |n such cases, the 3
financial asset is deracognised. Where the entity has not transferred substantiatly all risks and rewards of ownership of the financial asset, the financial asset s not derecegnised, v

b}  Financial Liabilities
I} Initial recognitien and measurement :
Alf financial liabilities are recognised at fair value. The Company financial liabilities inctudes Trade and other Payables, :

11} Subsequent Measurement
in subsequent measurement, financial liabilities are measured at amortised cost,

1} Derecognition of Financial Liabilities

A Financial Liabilities is derecognised when the ebligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by anather from same
lender an substantially different terms, or terms of an existing liability are substantially modified, such an exchange or modification is treated as the recognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss,

o Provisons

Pravisions are recognised when the Carnpany has a present legal or constructive obligation, as a result of past avents, for which itis probable that an cutflow of economic benefits will
be required to settle the obligation and a reliable estimate can be made for the amaunt of the obligation. Provisions are not recognised for future operating losses,

Provisions are measured at the present value of management’s best estimate of the expenditure reqired to settle the present obligatien 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 money and the risks spacific to the liability. The
increase in the provision dus to tha passage of timea is recoghnised as interest expanse,

7 Revenue Recognitian Policy:
Anrespact of our Business, revenue is recognised on accrual basis when services are rendered and is nat of taxes.

B Contingent Liabilities and Contingeni Assels _
Cantingent liabilities are possible ebligation that arise from past events and whose existence will anly be confirmed by that occurrence er non occurrence of one or more future events
ndt whelly within the centrol of the company. Where it is not probable that an autflow of economit benefits will be required, or the amount cannot be estimatsd reliably, the
abligation is disclosed as contingant liability, unless the probability of utflow of ecanomic benefits is remote. Contingent liahilities are disclosed on the basis of judgement of the
management/independent experts. These are reviewed ai each balance sheet date and are adjusted to reflect the current management estimate. Contingent assets are neither
recagnisad nor disclosed in the financial statements.

9 Cash and cash equivalents:
Cash aned cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-tarm, highly liguid investments with original maturities of three manths or
less that are readily convertible ta known amounts of cast and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within
-borrowings in current liabilities in the balance sheet.




BARAMATI AIRPORT LIMITED

Notes to the financtal statements as at and for the year ended Mareh 31, 2022

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

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

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as approprizte, only when it is probabie that future economic banefits associated with
the itern will flow to the Company and the cest of the item can be measured reliably, All other repairs and maintenance are charged to profit or toss during the reporting periad in
which they are incurred,

The estimated useful |ife of Property, Plant and Equipment is based on a number of factors Ircluding the effects of obsolescanca, demand, competition and ather economic factors
(such as the stability of the industry and known technological advances} and the level of maintenance expenditures required to obtain the expected future cash flows from the asset,
Property. Plant and Equipment are depreciated under the reducing balance methad as per the useful life and in the manner prescribed in Part "C” Schedule |1 to the Act,

12 Intangible Assols
latangible assets are stated at cost of acquisition net of tax/duty credits availed, if any, less accumulated amortisation / depletion/impairment. Cost includes expenditure directly
- attributable ta the acquisition of asset and amortised over the period of useful life




BARAMATI AIRPORT LIMITED

Note 23 - Financial Ratlo Analysis

Notes ta the finandal statements as at and for the year ended March 31, 2022

Ratio

Numerator

Denominatar

As at

As at Remark

Mareh 31, 2022 farch 31, 2021

Current Ratio {In times)

Debt-Equity Ratio {in times)

Debt Service Coverage Ratio (In times)

Return on Equity Ratio {in %)

Inventory turnover ratio (In times)

- |Trade Receivabies turnover ratio (In

times)
Trade payables turnover ratio (In times)

Net capital turnover ratio {In times}
.

Net profit ratio (in %)

Return an Capital employed (in %)

Return on investment (in %}

Total €urrent Assets

Borrowing including Lease
Liabilities

Profit before interest, tax and ,
Deprectation and amortisation
expense .
Profit for the year

Revenue from Operation
Revenus from Operation

Total Expenses
Revenue from Operation
Prefit for the year

Profit before tax and Finance
Cost

Total Current Liabilities

Total Equity

Closing debts

Total Equity

Averagre Inventory
Average Trade Receivable

Average Trade Payabie
Average Working Capital,
Revenue from Operation

Capital Employed

Income Generated fram Invested Average Investment

Fand

0.1

0.03

(0.18)

NA
1.00

.14
2.91%

-0.18%

NA

D.08 Increase due to incraase
inturnover and resulting
Bank Batance

0.64

NA Due to Loss in Previous
Year

{1.73) Increase due to increase
in Turnover
NA
0.6 Increase dus to increase
in Turnover
0.32

0.09) Increase due to increase
in Turnover

-12,13% Increase due to increase

in Turnover
-1,73% Inerease due (o increase
in Turnovar

NA




BARAMATI AIRPORT LIMITED
Note 2: Property, Plant and Equipment

Notes to the financial statements as at and for the year ended March 31, 2022

(Amount Rs In Lacs)

Particulars Leasehold Office Plantg ~ Umiture

Improvement Equipment  Machinery . and Total

Fixtures

Gross carrying amount
As at April 01, 2021 72.13 (.86 5.12 0.06 78.16
As at Mareh 31, 2022 72.13 0.86 512 0.06 78.16
Accumulated Depreciation
As at April 01, 2021 7213 0.85 2.59 0.04 75.61
Depreciation for the year - . 0.24 0.00 0.24
As at March 31, 2022 72.13 0.85 2,83 0.05 75.85
Closing net carrying amount as at March 31, 2022 0.00 0.01 2.29 0.02 2.31
Particutars Leasehold Office Plant & Furniture

Improvement Equipment  Machinery ! and Total

Fixtures

Gross carrying amount
As at April 01, 2020 7213 0.86 5.12 0.06 78.16
As at March 31, 2021 7213 0.86 5.12 0.06 78.16
Accumulated Depreciation
As at Aprit 01, 2020 72.13 0.85 2.35 0.04 75.37
Depreciation for the year - - 0.24 0.00 0.24
As at March 31, 2021 7213 0.85 2.59 0.04 75.61
Closing net carrying amount as at March 31, 2021 0.00 0.01 2.53 0.02 2.56




BARAMATI AIRPORT LIMITED
Mote 3: Other Intangible assets

Notes to the financial statements as at and for the year ended March 31, 2022

(Amount Rs In Lacs)

Particulars Upfront
) Total
Premium
Gross carrying amount
As at April 01, 2021 2,700.66 2,700.66
As at March 31, 2022 2,700.66 2,700.66
Accumulated amortisation
As at April 01, 2021 326.90 326.90
Amortisation for the year 28.42 28.42
As at Mareh 31, 2022 -355.32 355,32
Closing net carrying amount as at March 31, 2022 2,345.34 2,345.34
Ty
articulars Upfr_ont Total
Premium
Gross carrying amount
As at April 01, 2020 2,700.66 2,700.66
As at March 31, 2021 2.7100.66 2,700.66
Accumulated amortisation
As at Aprit 01, 2020 298.47 298.47
Amortisation for the year 28.42 28.42
As at March 31, 2021 326.90 326.90
Closing net carrying amount as at March 31, 2021 2,373.76 2,373.76




BARAMATI AIRPORT LIMITED
fotes to the financial statements as at and for the year ended March 31, 2022

Particulars

Financial Assets
MNote 4 Loans and Advances
Deposits

Note 5 Trade Receivables
Unsecured
Considered Good

due date of payment

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

Note 7 Other Current AAssets

Advance Income Tax

Batances with Government Authorities
Advances to Vendors

As at
March 31, 2022

{Amount Rs In Lacs)
As at
March 31, 2021

0.39 0.G7

Tetal 0.39 7,375.00
11.27 32.33

Total 11.27 32.33

All Trade Receivable are Billed , Considered good and Undisputed and outstanding for a period of less than 6 months from

0.15 0.04 '
62.91 25.26
Total - 63.06 25.30
1.53 0.40
0.10 0.10
Total 1.63 0.50




BARAMATI AIRPORT LIMITED ;
Notes to the financial statements as at and for the year ended March 31, 2022
{Arnount Bs [n Laes)
Asat . As at
March 31, 2022 March 31, 2021
Note 8 Share Capital
Share Capital
Authorised
56,00,000 {56,00,000) Equity Shares Rs. 10 par value 560.00 560.00
560.00 560.00
Hssued, Subseribed and Paid up: :
21,33.510 (21,33,510) Equity Shares Rs. 10 each Fully paidup 213.35 213.35
213.35 213.35
a) Shares held by Holding Company
) No. of Shares No. of Shares
Ordinary Shares
- Utimate Holding Company {M/s Reliance infrastructeire Limited) 554,712 554,712
- lts Holding Company (M/s Reliance Airport Devetopers Limited) 1578798 1578 788
2,133,510 2,133,510
b) Deta-ils of shares held by shareholders holding mare than §% of As at March 31, 2022 As at March 31, 2021
shares in the Company
Ordinary Shares % of Holtding No. of Shares % of Holding  No. of Shares
- Ultimate Holding Company (M/s Reliance Infrastructure Limited) 26% 554,712 26% 554,712
- Its Holding Company (M/s Reliance Airport Developers Limited) 74% 1578793 74% 1578798

100% 2,133,510 100% 2,133,510
¢} Terms/ rights attached to equity shares

Ordinary Shares

The Comparty 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. n 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 hetd by the shareholder.

As at March 31, 2022 ' As at March 31, 2021
Preference Shares ( Holding Pattern) % of Holding  No.ofShares % of Holding Mo, of Shares
- Ultimate Holding Company (M/s Reliance Infrastructure Limited) 28% 792,590 28% 7,925,900
- Its Holding Companj (M/s Reliance Airport Developers Limited) - 12% " 2,087,810 12% 20,879,100
100% 2,880,500 28,805,000
As at As at
Note 8 Other Equity Mareh 31, 2022 March 31, 2021
Securities Premium Account ]
Opening Balance 191116 1.911.16
Closing Balance 1,911.16 1.911.16
Ratained Earnings
Opening Batance (694.36) (669.64)
Loss for the year (2.53) (696.89) (24.71) (694.36)

Closing Balance 1,214.27 1,216.80
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IBARAMATI AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2022

Particulars Rs at

Non-current liabilities
Mote 10 Financiat Liabifities
6% Non Cumulative Non Convertible Preference Share Capital @Rs10 per share

{Amount Rs In Lacs)
As at

March 31, 2022  March 31, 2021

Total 3.33

(Pref Shares Nos- 2,880,500 shares @ Rs,10 per share) . 288.05 288.05
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
allotrment. )
» Early redemption at the option of the aliottee 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 288.05 288.05
Note 11 Trade Payables-Current
Total outstanding dues to other than Micro and Small enterprises 71.45 68.67
Total 71.45 68.67
All Trade Payable are Undisputed and outstanding for a period of less than one year from due date of payment
Note 12 Other Finaneial liabifities-Current
Employees Payable _ 0.07 0.55
Statutory dues Payable 6.33 1.40
Advance Received from Customer B 11.87
Deposits Received from Customer 9.78 1.50
Inter Company Depasits received 616.42 628.04
Interest Accrued . 0.96 0.96
Total 633.55 6544.31
Mote 13 Provisions
Provisions for Employee Benefits . 3.33 3.33
3.33




BARAMATI AIRPORT LIMITED

Notes to the financial statements as at and for the year ended March 31, 2022

Parteiulars

Note 14 Revenue from Operations
Aeronautical Income
Non-Aeronautical Income

Note 15 Other Income
Interest Income
Miscellaneous Income

Note 16 Employee Benefits Expense

Salaries, Wages and Bonus
Staff welfare expenses

Note 17 Finance Gost
Interast on ICD

Note 18 Other Expenses
Insurance Expenses

Manpower Expenses

Rates and Taxes

Professional Fees

Audit Fees

Repairing & Maintances Expenses
Power Fuel and Water Expenses
Miscellaneous Expenses

Total

Total

Total

Total

Total

Year Ended

(Amount Rs In Lacs)
Year Ended

March 31, 2022 Mareh 31, 2021

65.22 23.99
21.73 34.66
86.95 58.66
0.25 0.40
0.25 0.40
6.41 5.86
0.60 0.60
7.01 6.46_
0.97 0.42
31.04 37.32
14.67 2.12
4.54 3.08
0.15 0.15
2.08 3.49
- 181
0.61 024
54.06 48.64




BARAMATI AIRPDRT LIMITED
Notes to tha financial statements as al and for tha year ended Maech 31, 2022

MNote 19 Eamnings per Shara

Calculation of EPS and the disclosure i this regard arg gwen below #1 terihs of Indsan Accotnting Standard (ind AS) -33 “Earming per Share” issued by The
institute of GChartered Accnuntant of India

{Amount Rs In Lacs)

Year ended Year ended
Particulars st Manch 2022 | 31st March 2021
Basic ¢ Diiuted Earning Per Share:
Profiv after 1axation 15 per Prafit and Loss Account (2.53) 24
Number of Equity Shares Outstariding 2133 510 21 33 510
Basic 7 Diuted Earning Per Share ©.12) {116
Nominal value ol equity sharg 14,00 10,00

Note 20 Related Party Disclosures

As per adian Accountmg Standard {Ind ASY - 24 "Relatatt party disclosure” a5 prescribed by Companies {hccounting Standards) Ruias, 2006, the Company’s
relatad parties and transactions with theim in the ordinary course of busiress are distlosed below:

a Details of Related parnes:

Holding Compary Retiance Airport Develepers Limited
Uttimate Holding Company Reliance Infrastructure Limited
Faltow Subssidlary Campany Reliance Velocity Limited

b. Follawing are tha transactions with relatad partias during the year and outstanding alances as at the end of the year:

Amount Rs 'n Lacs)
Balance as on Transactions during|  Balance as on
il
Nature of Transactions Nama of the related party 01 ApriLz021 tho Yoar 31t March 2022
Interest Payable Rellance Infrastructure Limited 0.96 - 0.98
Praference Share Capital Reliance Airport D F Limited 20879 - 208.79
Relizncs Inirasiructure Limited 79.26 - 79.26
Imer,cnwm“w Doposics Reiiance Arport Davalopers Limited 59643 130,22} 586.21
Raniance Infrastructure Limitad 3161 12.40 A0
Reliance Yelocity Limited 6.20 5.2¢
[Tracle Payable Rehance Airport Developers Limited . 0.81 .81
Profit and Loss Items
2021-22! 2024-21
Profassionsl Fass [Reliapca Airport Devetopers Limitad .00 3.00




BARAMATI AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2022

Note 21 - Finaneial risk mantagement
The Cornpany activities exposes it to market risk, liquidity risk and credit risk.
This note explains the source of risk which the entity is exposed te and how the entity is manage the risk,

Risk Exposure arising from Measurement Management
Credit risk Cash and cash equivalents, trade receivables, financial Aging analysis Credit ratings Diversification of bank depaosits,
: assels measured at amortised cost. ) credit fimits and letters of credit
Market risk — foreign exchange - Recognized financial assets and liabilities not denominated Cash fiow forecasting Sensitivity  Actively Managed
in Indian rupee {(INR) analysis
Markat risk — interast rate Long-term borrowings at variable Sensitivity analysis Actively Managed
Rates
Liquidity risk ' Borrowings and other liabilities Rolling cash flow forecasts Availability of comrnitted credit

lines and borrowing facilities

The Company's risk management is carried out by a project finance team and central treasury team (group treasury) under policies approved by board of dlractors. Group treasury identifies,
evaluates and hedges financial risk in close co-operation with the group’s operating units. The Management of the Company provides written principles for overall risk managemeant, as well as
policies covering specific areas, such as interest rate risk and credit risk, use of derivative financial instrument and Aon-derivative financial instrurnent, and investments of excess liquidity,

Commodity risk:

The Project SPY requires for implementation {censtruction, eperation and maintenance) of the projects, such as cement, bitumen, steel and other construction materials, For which, the Project SPY

entered inta fixad price contract with the EPC contractor and 0&M Contractor so as to anage our exposure to price increases in raw materials, Hence, the sersitivity anatysis is not required.

Market risk — interest rate risk

The Bank loans follows floating rates with resets defined under agresments. While interast rate fluctuations carry a risk o financials, the project SPY earn toll income which is linked to WP thus
providing a natural hedge ta the interest rate risk,

a} Interest rate risk expostre

i As at As at
Particulars Mareh 31, 2022 March 31, 2021
Varlable Rate Borrowings - -
Fixed Rate Borrowings 616.42 628.04
Total 616.42 628.04
b) Sensitivity analysis
Profit or {oss is sensitive to higher/lower iterest income from borrewings as a result of changes in interest rates.
As at As at
linpact on profit/loss after tax Marsh 31, 2022 ) March 31, 2021

Interest rates {increase} by 1 basis points -
Interast rates decrease by 1 basis pomts




BARAMATI AIRPORT LIMITED
Notes to the financial statements as at and for the year ended March 31, 2022

flote 22 - Capital risk management
The Company abjectives when managing capital are to

safeguard their ability to continue as a going 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 capital.

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

The Company manages its capital structure and makes adjustments in fight 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 interest free sub-ordinate debt. The Company monitors capital using a gearing ratio, which is net debt divided by total capital
plus net debt. The Company policy is ta 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 thihgs, aims to ensure thal it meets financial
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. No changes were made in the
objectives, policies or processes for managing capital for year ended March 31, 2022 and March 31, 2021,

Consistent with others in the industry, the group monitors capital on the basis of the following gearing ratio:

Net debt including total borrowings (het of cash and cash equivalents)
divided by

Totat "equity’ (as shown in the balance sheet).

The Company strateqy is to maintain a debt to equity ratio within 1 to 0.The gearing ratids at March 31, 2022 and March 31, 2021 were as
follows:

Particulars As at As at
artieiar March 31, 2022 March 31, 2021
Net Debt (a) 616.42 628.04
Equity (b) : 21,335,100 21,335,100
Net Debt to Equity ratio (a) / {b) . 0.00 . 0.00
] As at As at
Particulars March 31,2022 . March 31, 2021
Net Debt () _ 616.42 628.04
Equity (b} 21,335,100 21,335,100
Net Debt plus Equity (c = a+b) 21,335,716 21,335,728

Gearing ratio (a) / ¢ 0.00 0.00
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Notes to the financial statements as at and for the year ended March 31, 2022

Note 24

Naote 25

Note 26

Note 27

Note 28

Naote 28

Micro and small enterprises as defined under the MSMED Act, 2006 .
There are no Micvo 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 information 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 ideritified on the basis of information avaitable

with the Company. ‘ ‘

Segment Roporting

The Company operates in a single segment namely "Operation, Maintenance and Management of Airports” and there are no other
reportable segments under Indian Accounting Standard (Ind AS) - 108 'Operating Segment’ issued by ICA.

In the opinion of the management, the Current Assets, Loans and Advances and Current Liabilities are approximately of the value
stated, if realised / paid in the ordinary course of business. The provision for all known liabilities is adequate and is not in excess of
amounts considered reasonably necessary.

COVID 19 has impacted businesses across the globe and India causing significant disturbance and slowdown of sconomic activities,
The Company's operations during the year were impacted due to COVID 18. The Company continues ta its assessment of likely
adverse impact on it in general and financial risk. The Company has considered all possible impact of COVID 19 in preparation of
the financial statement, including assessment of the recoverability of financial and non financial assets basad on the varfous
internal and external information and assumptions relating to economic forecasts up to the date of approval of these financial
statements. The aforesaid assessment is based on projections and estimations which are dependent on future development
including government policies. Any changes due to the changes in situations / circumstances will be taken into consideration, if
necessary, as and when it crystallizes.

Since the Company has incurred loss during the year ended March 31, 2022 and previous 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 certain that sufficient 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 £o correspond to cusrent year's classification.
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