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Dear Sir/Madam, 

 

Sub:  Notice of the Meeting of the Equity Shareholders of GMR Airports 

Infrastructure Limited (formerly GMR Infrastructure Limited) 
('Company') convened pursuant to the directions of the Hon'ble 

National Company Law Tribunal - Chandigarh Bench ('Hon'ble NCLT') 
in the matter of Composite Scheme of Amalgamation and Arrangement 
amongst GMR Airports Limited and GMR Infra Developers Limited and 

GMR Airports Infrastructure Limited (Formerly GMR Infrastructure 
Limited) and their respective shareholders and creditors ('Scheme'). 

 

Hon'ble National Company Law Tribunal, Chandigarh Bench ('NCLT') by order dated 
October 10, 2023, has directed a meeting to be convened and held of the equity 

shareholders of GMR Airports Infrastructure Limited, for the purpose of considering, 
and if thought fit, approving with or without modification, the Scheme pursuant to 

the provisions of Sections 230 to 232 and other applicable provisions of the 
Companies Act, 2013.  
 

In this regard, a meeting of the Equity Shareholders of the Company is to be 
convened on Saturday, December 02, 2023 at 10:00 A.M. (IST) through Video 

Conferencing ("VC")/Other Audio Visual Means ("OAVM"). 
 

In this connection, please find enclosed herewith the copy of the Notice dated                        
October 31, 2023, convening the Meeting along with the Explanatory Statement and 

other Annexures for your information and records. The Notice is being sent through 
electronic means to the Equity Shareholders of the Company whose email ids are 
registered with the Company/Depositories/RTA i.e., KFin Technologies Limited. 
 

As per the directions of the NCLT and in terms of the provisions of Section 108 of the 

Act, read with Rule 20 of the Companies (Management and Administration) Rules, 
2014 as amended and Regulation 44 of the SEBI (Listing Obligations and Disclosure 
Requirements), 2015 and MCA Circulars, the Company is pleased to provide the 

facility of "e-voting" to its equity shareholders, to enable them to cast their votes on 
the resolution proposed to be passed during the Meeting, by electronic means. 

 
The Company has engaged the services of KFin Technologies Limited, Company’s 
Registrar and Transfer Agent (“KFintech”), as authorized agency to provide e-voting 

(i.e. remote e-voting and e-voting during the Meeting) facility as well as to enable 
the equity shareholders (or its authorized representatives, as the case may be) of 

the Company to attend and participate in the Meeting through VC/ OAVM. 
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The voting period for remote e-voting shall commence on Wednesday, November 

29, 2023 at 09:00 A.M. (IST) and ends on Friday, December 01, 2023 at 05:00 
P.M. (IST). The voting rights of Equity Shareholders shall be in proportion to their 
share in the paid-up share capital as on Friday, November 24, 2023, being the Cut-

off Date. The detailed instructions for joining the Meeting through VC/ OAVM, manner 
of casting vote through evoting are provided in the enclosed Notice. 

 
The Notice is also available on the website of the Company at www.gmrinfra.com  
and on the website of KFintech at https://evoting.kfintech.com/. 

 
Request you to please take the same on record. 

 
Thanking you, 

 

For GMR Airports Infrastructure Limited  

(Formerly GMR Infrastructure Limited) 

 
 
 
T. Venkat Ramana 

Company Secretary & 

Compliance Officer 
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FORM NO. CAA-2 

 

[Pursuant to Sections 230(3) of the Companies Act, 2013 and Rule 6 

and 7 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016] 
 

NOTICE CONVENING THE MEETING OF THE EQUITY 

SHAREHOLDERS OF GMR AIRPORTS INFRASTRUCTURE 

LIMITED, PURSUANT TO THE ORDER DATED 10th 

OCTOBER, 2023 OF THE HON’BLE NATIONAL COMPANY 

LAW TRIBUNAL, CHANDIGARH BENCH. 

 

Meeting Details 

Day Saturday 

Date 2nd December, 2023 

Time 10:00 AM 

Mode of Meeting As per the directions of the Hon’ble National 

Company Law Tribunal, Chandigarh Bench, 

the Meeting shall be conducted through 

video conferencing/other audio-visual means. 

Cut-off date for 

sending notice to 

eligible 

shareholders. 

10th October, 2023 

Cut-off date for e-

voting 
24th November, 2023 

Remote e-voting 

start date and time 
29th November, 2023 at 9.00 AM (IST) 

Remote e-voting 

end date and time 
1st December, 2023 at 5.00 PM (IST) 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT CHANDIGARH 

COMPANY APPLICATION (CAA) NO. 45/CHD/HRY/2023 

 

(under Sections 230 to 232 of the Companies Act, 2013) 

 

IN THE MATTER OF THE COMPANIES ACT, 2013 

 

 AND 

 

 IN THE MATTER OF: 

Sections 230 to 232 of the Companies 

Act, 2013 read with the Companies 

(Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

 

 AND 

 

 IN THE MATTER OF: 

 

Composite Scheme of Amalgamation 

and Arrangement among GMR 

Airports Limited (“Transferor 

Company 1”) and GMR Infra 

Developers Limited (“Transferor 

Company 2”) and GMR Airports 

Infrastructure Limited (“Transferee 

Company”) (formerly GMR 

Infrastructure Limited) and their 

respective shareholders and creditors.  

 

AND 
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GMR AIRPORTS 

INFRASTRUCTURE LIMITED 

(formerly GMR Infrastructure Limited) 

(CIN: L45203HR1996PLC113564), 

PAN: AABCG8889P), a public limited 

company incorporated under the 

Companies Act, 1956, having its 

Registered Office at Unit No. 12, 18th 

Floor, Tower A, Building No. 5, DLF 

Cyber City, DLF Phase– III, 

Gurugram– 122002, Haryana, India. 

 

…Transferee Company 

 

NOTICE CONVENING THE MEETING OF THE EQUITY 

SHAREHOLDERS OF GMR AIRPORTS INFRASTRUCTURE 

LIMITED  

 

To, 

The Equity Shareholders of  

GMR Airports Infrastructure Limited. 

 

NOTICE is hereby given that, by an Order dated 10th October, 2023 

in Company Application No. CA(CAA) No. 45/CHD/HRY/2023 

(“Order”), the Hon’ble National Company Law Tribunal, Chandigarh 

Bench (“Hon’ble Tribunal”) has directed, inter alia, that a Meeting of 

the equity shareholders of the Transferee Company be convened and 

held on Saturday, 2nd December, 2023 through video-conferencing or 

other audio-visual means (“VC/OAVM”) (“Meeting”) to consider and 

if thought fit, to approve, with or without modification(s), the Composite 

Scheme of Amalgamation and Arrangement among GMR Airports Limited 

and GMR Infra Developers Limited and GMR Airports Infrastructure 

Limited  (collectively referred to as “ Companies “) and their respective 

shareholders and creditors (“Scheme”). Pursuant to the Order of the 

Hon’ble Tribunal as directed therein, the Meeting of the equity shareholders 

of the Transferee Company will be held through VC/OAVM on Saturday, 

2nd December, 2023 at  10:00 am (IST) in compliance with the provisions of 

the Companies Act, 2013 (“2013 Act”) read with the Companies 
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(Compromises, Arrangements and Amalgamations) Rules, 2016 (“2016 

Rules”) and other applicable Rules, Regulation 44 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI Listing Regulations”), read with General 

Circular Nos. 14/2020 dated 08th April, 2020 and 17/2020 dated 13th 

April, 2020 and subsequent circulars issued in this regard, the latest 

being, General Circular No. 09/2023 dated 25th September, 2023 issued 

by the Ministry of Corporate Affairs and Circular No. 

SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12th May, 2020 and 

subsequent circulars issued in this regard, the latest being, Circular No. 

SEBI/HO/C/CFD-PoD-2/P/CIR/2023/167 dated 07th October, 2023 

issued by Securities and Exchange Board of India (SEBI) and 

Secretarial Standard on General Meetings as issued by the Institute of 

Company Secretaries of India (“SS-2”). 

 

The Scheme, if approved by the requisite majority of equity shareholders 

of the Transferee Company as per Section 230(6) of the 2013 Act read 

with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 

June 20, 2023 (“SEBI Scheme Circular”) and other applicable SEBI 

Circulars, if any, will be subject to subsequent approval of the Hon’ble 

Tribunal and such other approvals, permissions and sanctions from any 

other regulatory or statutory authority(ies) as may be deemed necessary. 

 

In compliance with the provisions of the Order of the Hon’ble Tribunal 

and Section 108, and other applicable provisions of the 2013 Act read 

with Rule 20 of the Companies (Management and Administration) 

Rules, 2014 as amended, Regulation 44 and other applicable provisions 

of the SEBI Listing Regulations read with SEBI Scheme Circular and 

other applicable SEBI Circulars and  SS-2, the Transferee Company has 

arranged the facility of remote e-voting prior to the Meeting as well as e-

voting during the Meeting, using the services of its RTA i.e. KFin 

Technologies Limited (‘KFintech’) so as to enable the equity 

shareholders, to consider and if through fit, approve, with or without 

modification(s) the Scheme by way of approval of the Resolution 

mentioned herein-below. The equity shareholders may further refer 

to the Notes to this Notice for further details on remote e-voting 

prior to the Meeting as well as e-voting during the Meeting. The 

Equity Shareholders are requested to attend the Meeting. 

9



 

As per the directions of the Hon’ble Tribunal, Mr. Balvinder Singh, Retd. 

Member (T), NCLAT, shall act as the Chairperson of this Meeting. The 

Hon’ble Tribunal has appointed    Mr. Ranvijay Singh Rana as the Alternate 

Chairperson of the Meeting. The Hon’ble Tribunal has appointed Mr. K.V. 

Singhal, Advocate, as the Scrutinizer for the Meeting including any 

adjournments thereof, to scrutinize the process of remote e-voting prior to 

the Meeting as well as e-voting during the Meeting, to ensure that it is fair 

and transparent. 

 

The voting rights of the equity shareholders shall be in proportion to their 

share of the paid-up equity share capital of the Transferee Company as on 

the closure of business hours on Friday, 24th November, 2023 (“Cut-

Off Date”). A person whose name is recorded in Register of Members 

maintained by the Transferee Company/Registrar and Transfer Agent 

(‘RTA’) or in the Register of Beneficial Owners maintained by 

Depositories as on the Cut-Off Date only, shall be entitled to vote on the 

proposed   resolution. The Statement under Section(s) 102, 230 to 232 

and other applicable provisions of the 2013 Act and Rule 6 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016 (“2016 Rules”), SEBI Listing Regulations and applicable SEBI 

circulars, along with a copy of the Scheme and other Annexures to the 

Statement are enclosed herewith. A copy of this Notice, Statement and 

the Annexures are available on the website of the Transferee Company at 

www.gmrinfra.com, the website of KFintech at https://evoting.kfintech.com. 

being the entity appointed by the Company to provide remote e-voting/e-

voting and other facilities for the Meeting, the website of the Stock 

Exchanges where the equity shares of the Transferee Company are listed, 

i.e., BSE Limited and the National Stock Exchange of India Limited viz. 

www.bseindia.com and www.nseindia.com respectively, and the website 

of SEBI at www.sebi.gov.in. A copy of the Notice together with the 

accompanying documents as set out in the Index including contracts or 

agreements material to the compromise or arrangement hereto can be 

obtained free of charge on any day (except Saturday, Sunday and public 

holidays) from the Registered Office of GMR Airports Infrastructure 

Limited at Unit No.12, 18th Floor, Tower A, Building No.5, DLF Cyber 

City, DLF Phase-III, Gurugram-122002, Haryana, India or at the office 

of its Counsel, Shardul Amarchand Mangaldas & Co., 13, Abul 
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Fazal Road, Bengali Market, New Delhi - 110001  between 1st 
November, 2023 and  2nd December, 2023 from 10:30 a.m. (IST) to 
4:00 p.m. (IST). Alternatively, a written request in this regard, along with 
details of your shareholding in the Transferee Company, may be addressed 
to the Company Secretary at gil.cosecy@gmrgroup.in and the Transferee 
Company will arrange to send the same to you at your registered 
address. 
 
The equity shareholders are requested to consider, and if thought fit, with or 
without modification(s), pass the following Resolution with requisite 
majority: 
 
“RESOLVED THAT in terms of Sections 230 to 232 and other 
applicable provisions of the Companies Act, 2013 read with the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016, (including any statutory modification(s) or re-enactment(s) thereof 
for the time being in force), applicable circulars and notifications issued 
by Ministry of Corporate Affairs, Section 2(1B) of the Income-tax Act, 
1961, the Securities and Exchange Board of India Act, 1992 and the 
regulations thereunder including Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, read with SEBI Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 and other applicable SEBI Circulars, 
the Observation Letter(s) issued by BSE Limited and the National Stock 
Exchange of India Limited, respectively dated 1st August, 2023 and 2nd 
August, 2023 respectively, the Memorandum and Articles of Association of 
GMR Airports Infrastructure Limited and subject to the approval of the 
Hon’ble National Company Law Tribunal, Chandigarh Bench 
(hereinafter referred to as “Hon’ble Tribunal”) and such other 
approvals, permissions and sanctions of any other regulatory or 
statutory authority(ies), as may be deemed necessary and subject to such 
conditions and modifications as may be prescribed or imposed by the 
Hon’ble Tribunal or any other regulatory or statutory authority(ies), 
while granting such  consents, approvals and permissions, which may be 
agreed to by the Board of Directors of the Transferor Company 1, 
Transferor Company 2 and the Transferee Company (hereinafter referred 
to as the “Board”, which term shall be deemed to mean and include one 
or more Committee(s) constituted/to be constituted by the Board or any 
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other person authorised by the Board to exercise its powers including 

the powers conferred by this Resolution), the arrangement embodied in 

the proposed Composite Scheme of Amalgamation and Arrangement 

among GMR Airports Limited (“Transferee Company 1”) and GMR Infra 

Developers Limited (“Transferor Company 2”) and GMR Airports 

Infrastructure Limited (“Transferee Company”) and their respective 

shareholders and creditors  (“Scheme”), including without limitation, the 

adoption of the amended and restated articles of association of the 

Transferee Company as set out in the Scheme incorporating inter alia 

the special rights of the promoters as set out therein, the alteration of the 

name of the Transferee Company to GMR Airports Limited as set out in 

the scheme, the issuance of equity shares and optionally convertible 

preference shares in accordance with the terms as set out in the Scheme, 

the designation of Aeroports de Paris S.A as a promoter of the 

Transferee Company, and all other matters set out in the Scheme as 

enclosed with this Notice of the NCLT convened Meeting of the equity 

shareholders, be and is hereby    approved. 

 

RESOLVED FURTHER THAT the Board be and is hereby 

authorized to do all such acts, deeds, matters and things, as it may, in its 

absolute discretion deem desirable, appropriate or necessary, to give effect 

to this resolution and effectively implement the arrangement embodied in 

the Scheme and to accept such modifications, amendments, limitations 

and/ or conditions, if any, at any time and for any reason whatsoever, 

which may be required and/or imposed by the Hon’ble Tribunal or its 

Appellate Authority(ies) while sanctioning the arrangement embodied in 

the Scheme or by any statutory/ regulatory authority(ies), or as may be 

required for the purpose of resolving any doubts or difficulties that may 

arise including passing such accounting entries or making adjustments in 

the books of accounts of the Transferee Company as considered  necessary, 

while giving effect to the Scheme, as the Board may deem fit and proper, 

without being required to seek any further approval of the shareholders and 

the shareholders shall be deemed to have given their approval thereto 

expressly by authority under this Resolution. 

 

RESOLVED FURTHER THAT the Board may delegate all or any of 

its powers herein conferred to any Director(s) and/or officer(s) of the 

Company, to give effect to this resolution, if required, as it may in its absolute 
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discretion deem fit, necessary or desirable, without any further approval from 

shareholders of the Company.” 

 

The Scheme, if approve at the aforesaid Meeting, will be subject to the 

subsequent sanction of the Hon’ble Tribunal. 

 

sd/- 

Mr. Balvinder Singh  

Chairperson for the Meeting 

 

Date: 31st October, 2023 

Place: Chandigarh, India. 

 

Registered Office 

 

Unit No.12, 18th Floor, Tower A,  

Building No.5, DLF Cyber City,  

DLF Phase-III, Gurugram-122002,  

Haryana, India. 
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NOTES: 

 

1. Pursuant to the directions of the Hon’ble National Company Law 

Tribunal, Chandigarh Bench vide its order dated 10th October, 

2023, the Meeting of the equity shareholders of the Transferee 

Company is being conducted through video conferencing 

(‘VC’)/other audio visual means (‘OAVM’) facility to transact 

the business set out in the Notice convening this Meeting. The 

Meeting will be conducted in compliance with the provisions of the 

2013 Act, SS-2, SEBI Listing Regulations, read with other applicable 

SEBI Circulars and in compliance with the applicable requirements 

prescribed by the Ministry of Corporate Affairs. Accordingly, the 

Meeting of the equity shareholders of the Transferee Company 

will be convened on Saturday, 2nd December, 2023 at 10:00 am 

(IST), through VC/OAVM, for the purpose of considering, and if 

thought fit, approving, the Composite Scheme of Amalgamation 

and Arrangement among GMR Airports Limited and GMR Infra 

Developers Limited and GMR Airports Infrastructure Limited 

and their respective shareholders and creditors. 

 

The deemed venue for the Meeting shall be the Registered Office of 

the Transferee Company i.e Unit No.12, 18th Floor, Tower A, 

Building No.5, DLF Cyber City, DLF Phase-III, Gurugram-122002, 

Haryana, India. 

 

2. The Statement pursuant to Sections 102, 230 to 232 of the 2013 

Act read with other applicable provisions of the 2013 Act, and 

Rule 6 of the 2016 Rules, read with SEBI Listing Regulations and 

other applicable SEBI Circulars in respect of the business set out 

in the Notice of the Meeting is annexed hereto.  

 

 Disclosures as required pursuant to Sections 102, 230 to 232 of the 

2013 Act read with Rules made thereunder, including Rule 6 of 

the 2016 Rules, and other applicable provisions of the 2013 Act, 

read with SEBI Listing Regulations and other applicable MCA 

and SEBI Circulars, which are not covered under this notice have 

been included in the Statement annexed hereto. 

 

14



3. As per the directions provided in the Order of the Hon’ble Tribunal, 

the Notice of the Meeting and the accompanying documents 

mentioned in the Index are being sent only through electronic 

mode via  e-mail to those equity shareholders whose e-mail addresses 

are registered with the Transferee Company/Registrar and Transfer 

Agent/Depository Participant(s) (‘DP’)/ Depositories as on 

Tuesday, 10th October, 2023.  

 

The Notice convening the Meeting will be published through 

advertisement in (i) FINANCIAL EXPRESS (English daily- 

Delhi NCR Edition) in English language and (ii) Hindi 

translation thereof in JANSATTA (Hindi daily- Delhi NCR 

Edition)  and having wide  circulation in Haryana i.e., the state where 

the Registered Office of the Transferee Company is situated). 

 

4. The equity shareholders may note that the aforesaid documents are 

also available on the website of the Transferee Company at 

www.gmrinfra.com and on the website of the Stock Exchanges 

where the equity shares of the Transferee Company are listed i.e., BSE 

Limited and National Stock Exchange of India Limited at 

www.bseindia.com and www.nseindia.com respectively and on the 

website of KFintech at https://evoting.kfintech.com and that of 

SEBI at www.sebi.gov.in. 

 

5. The SEBI Scheme Circular, inter alia, provides that approval of 

Public Shareholders of the Transferee Company to the Scheme 

shall also be obtained by way of voting through e-voting. Since, 

the Transferee Company is seeking the approval of its Equity 

Shareholders (which includes Public Shareholders) to the Scheme 

by way of voting through e-voting, no separate procedure for voting 

through e-voting would be required to be carried out by the 

Transferee Company for seeking the approval to the Scheme by its 

Public Shareholders in terms of SEBI Scheme Circular. The 

aforesaid notice sent to the Equity Shareholders (which includes 

Public Shareholders) of the Transferee Company would be deemed 

to be the notice sent to the Public Shareholders of the Transferee 

Company. For this purpose, the term ‘Public’ shall have the meaning 

assigned to it in Rule 2(d) of the Securities Contracts (Regulations) 
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Rules, 1957 and the term ‘Public Shareholders’ shall be construed 

accordingly. In terms of SEBI Scheme Circular, the Transferee 

Company has provided the facility of voting by e-voting to its 

Public Shareholders. 

 

6. Further, in accordance with the SEBI Scheme Circular, the Scheme 

shall be acted upon only if the number of votes cast by the Public 

Shareholders in favour of the aforesaid resolution for approval of 

Scheme is more than the number of votes cast by the Public 

Shareholders against it, besides the approval of the 

shareholders being granted in terms of Section 230 (6) of the 

2013 Act. 

 

7. ONLY a person, whose name is recorded in the Register of Members 

maintained by the Transferee Company/Registrar and Transfer 

Agents (‘RTA’) or in the Register of Beneficial Owners 

maintained by the Depositories as on the Cut-Off Date (i.e., 24th 

November, 2023) shall be entitled to exercise his/her/ its voting 

rights on the resolution proposed in the Notice and attend the 

Meeting. A person who is not an equity shareholder as on the cut-

off date should treat the Notice for information purpose only. 

 

8. The voting rights of the shareholders shall be in proportion to 

their shareholding in the Transferee Company as on the close 

of business hours on the Cut-Off Date as per the Register of 

Members furnished by the RTA or Register of Beneficial Owners 

furnished by National Securities Depository Limited 

(‘NSDL’)/Central Depository Services (India) Limited (‘CDSL’) 

(collectively referred to as ‘Depositories’). 

 

9.  The voting period for remote e-voting (prior to the Meeting) 

shall commence on and from 29th November, 2023 at 9:00 am 

(IST) and shall end on 1st December, 2023 at 5:00 pm (IST). 

The remote e-voting module shall be disabled by KFintech 

thereafter. The Company is additionally providing the facility of  

e-voting during the Meeting.  

 

10. Pursuant to the provisions of the 2013 Act, a member entitled to 
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attend and vote at the meeting is entitled to appoint a proxy to 

attend and vote at the meeting on his/her behalf and the proxy 

need not be a member of the Transferee Company. SINCE THIS 

MEETING IS BEING HELD THROUGH VC/OAVM, THE 

REQUIREMENT OF PHYSICAL ATTENDANCE OF 

MEMBERS HAS BEEN DISPENSED WITH. 

ACCORDINGLY, THE FACILITY FOR APPOINTMENT 

OF PROXIES BY THE MEMBERS WILL NOT BE 

AVAILABLE AND HENCE THE PROXY FORM, ROUTE 

MAP AND ATTENDANCE SLIP ARE NOT ANNEXED TO 

THIS NOTICE. 

 

11. Facility to join the Meeting shall be opened thirty minutes before the 

scheduled time of the Meeting. The Members will be able to view the live 

webcast of the Meeting on the KFintech’s e-voting website at 

https://evoting.kfintech.com. 

 

12. Pursuant to the provisions of the 2013 Act, the Institutional/Corporate 

Shareholders (i.e. other than individuals/HUF, NRI, etc.) are required to 

send legible scan of certified true copy of its Board or governing body 

Resolution/Power of attorney/Authority letter etc., together with attested 

specimen signature(s) of the duly authorised representative(s), to attend 

the Meeting through VC/OAVM on its behalf and vote at the Meeting. 

The said Resolution/Authorisation, self-attested by the person so 

authorized to attend the Meeting, shall be sent to the Transferee Company 

at gil.cosecy@gmrgroup.in and to the scrutinizer appointed for the 

Meeting at kvsinghal@gmail.com at least forty eight (48) hours before the 

Meeting. A copy of the above e-mail should also be marked to KFintech 

at  https://evoting.kfintech.com. 

 

13.  Members attending the Meeting through VC/OAVM will be counted for 

the purpose of reckoning the quorum as per the terms of the Order of the 

Hon’ble Tribunal. Further, the Order also directs that in case the required 

quorum for the Meeting as per the Order of the Hon’ble Tribunal, is not 

present at the commencement of the Meeting, the Meeting shall be 

adjourned by 30 minutes and thereafter, the persons present shall be 

deemed to constitute the quorum. 
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14.  In case of joint holders attending the Meeting, the Member whose name 

appears as the first holder in the order of the names as per the Register of 

Members of the Transferee Company will be entitled to vote at the 

Meeting. 

 

15.  It is clarified that casting of votes by remote e-voting (prior to the 

Meeting) does not disentitle Members from attending the Meeting. 

However, after exercising right to vote through remote e-voting prior 

to the Meeting, a Member shall not be allowed to vote again at 

the Meeting. In case the shareholders cast their vote via both the 

modes i.e. remote e-voting prior to the Meeting as well as during 

the Meeting, then voting done through remote e-voting before the  

Meeting shall prevail once the vote on a resolution is cast by the 

Shareholder, whether partially or otherwise. The equity shareholder 

shall not be allowed to change it subsequently.  

  The equity shareholders are requested to carefully read all the Notes 

set out herein and in particular, instructions for joining the Meeting 

and manner of casting vote through remote e-voting prior to the  

Meeting or e-voting during the  Meeting. 
   

16. Members who have not registered their e-mail addresses are requested 

to register the same in respect of shares held in electronic form with 

their respective Depository through their Depository Participant(s). 

Any such changes effected by the Depository Participants will 

automatically reflect in the Company’s records. In respect of shares 

held in physical form by writing to the Company’s RTA, KFin 

Technologies Limited (Unit: GMR Airports Infrastructure Limited), 

Selenium Tower B, Plot 31 & 32, Gachibowli Financial District, 

Nanakramguda, Hyderabad-500032. 

 

17. SEBI vide its notification dated January 24, 2022 has amended 

Regulation 40 of the SEBI LODR and has mandated that all requests 

for effecting transfer of securities including transmission and 

transposition shall not be processed unless the securities are held in the 

dematerialised form. Hence members are advised to dematerialize 

their shares that are held in physical form. 
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18. Members are requested to intimate changes, if any, pertaining to their 

name, postal address, e-mail address, telephone/mobile numbers, PAN, 

Bank Mandate details, etc., to their Depository Participant(s) in case 

the shares are held in electronic form and to the RTA in case the shares 

are held in physical form, in prescribed Form No. ISR-1, quoting their 

folio number and enclosing the self-attested supporting documents. 

The said form can be downloaded from the Company’s website at 

https://investor.gmrinfra.com and is also available at the website of the 

RTA at https://ris.kfintech.com/clientservices. 

 

19. Members may please note that SEBI vide its Circular No. SEBI/ 

HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 

has mandated the listed companies to issue securities in dematerialized 

form only while processing service requests viz. Issue of duplicate 

securities certificate; claim from unclaimed suspense account; 

renewal/ exchange of securities certificate; endorsement; sub-

division/splitting of securities certificate; consolidation of securities 

certificates/folios; transmission and transposition. Accordingly, 

Members are requested to make service requests by submitting a duly 

filled and signed Form ISR– 4, the format of which is available on the 

Company’s website at https://investor.gmrinfra.com/scheme-of-merger and 

on the website of RTA at 

https://ris.kfintech.com/clientservices/isc/default.aspx#isc. 

 

20. As per the provisions of Section 72 of the Companies Act, 2013, 

nomination facility is available to the members, in respect of equity 

shares held by them. Nomination form, Form No. SH 13, can be 

downloaded from the Company’s website at https:// investor.gmrinfra.com 

and is also available at the website of the RTA at 

https://ris.kfintech.com/clientservices/isc/default.aspx#isc. Members 

are requested to submit the said form to their Depository Participants 

in case the shares are held in electronic form and to the RTA in case 

the shares are held in physical form, quoting their folio no. 

 

21. As per Rule 3 of the Companies (Management and Administration) 

Rules, 2014, Register of Members of the Company should have 

additional details pertaining to e-mail, PAN /CIN, UID, Occupation, 

Status, Nationality. We request all the Members of the Company to 
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update their details with their respective Depository Participants (DPs) 

in case of shares held in electronic form and with the Company’s RTA 

in the case of physical holding, immediately. 

 

22. Non-resident Indian shareholders are requested to inform about the 

following immediately to the Company or its RTA or the concerned 

Depository Participant, as the case may be: - 

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

settlement, and 

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

 

23. Since the Meeting will be held through VC Facility, the Route Map 

being not relevant is not annexed to this Notice. 

 

24. Members may join the Meeting through VC Facility by following the 

procedure as mentioned separately in the notice, which shall be kept 

open for the Members from 9:45 am IST i.e. 15 minutes before the 

time scheduled to start the Meeting and shall not be closed for at least 

15 minutes after such scheduled time. 

 

25. Members may note that the VC Facility, provided by KFintech, allows 

participation of at least 1,000 Members on a first-come- first-served 

basis. The large shareholders (i.e. shareholders holding 2% or more 

shareholding), Promoters, Institutional Investors, Directors, Key 

Managerial Personnel, the Chairpersons of the Audit Committee, 

Nomination and Remuneration Committee and Stakeholders 

Relationship Committee, auditors, etc. can attend the Meeting without 

any restriction on account of first-come first-served principle. 

 

 

26. Copies of all documents referred to in the notice and explanatory 

statement pursuant to Section 102(1), 230 to 232 of the Companies 

Act, 2013 annexed thereto are available for inspection electronically. 

Members seeking to inspect such documents can send an email to 

Gil.cosecy@gmrgroup.in. 

 

27. The Register of Directors and Key Managerial Personnel and their 

shareholding maintained under Section 170 of the Act, the Register of 
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Contracts or Arrangements in which the Directors are interested, 

maintained under Section 189 of the Act will be available 

electronically for inspection by the members during the Meeting. 

 

 Member seeking any information with regard to any queries, may 

write to the Company at Gil.cosecy@gmrgroup.in. 
 

28. THE PROCESS AND MANNER FOR REMOTE E-

VOTING: 
 

In compliance with the provisions of Section 108 of the Companies 

Act, 2013 read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014, as amended, Secretarial Standard-2 on 

General Meetings and Regulation 44 of the SEBI LODR read with 

SEBI Circular No. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated 

December 9, 2020, the Company is pleased to provide members with 

facility to exercise their votes by electronic means provided by 

KFintech (E-Voting Service Provider) through the modes listed below, 

on resolution set forth in this Notice, by way of remote e-voting or  

e-voting during the Meeting. 
 

A) Information and instructions for remote e-voting by 

Individual Shareholders holding shares of the Company in 

demat mode: 

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/ CIR/P/2020/242 

dated December 9, 2020 on “e-Voting Facility Provided by Listed 

Entities”, e-Voting process has been enabled to all the individual 

demat account holders, by way of single login credential, through their 

demat accounts/ websites of Depositories / DPs in order to increase the 

efficiency of the voting process. 
 

Individual demat account holders would be able to cast their vote 

without having to register again with the e-Voting Service Provider 

(ESP) thereby not only facilitating seamless authentication but also 

ease and convenience of participating in e-Voting process. 

 

Shareholders are advised to update their mobile numbers and email Ids 

in their demat accounts to access e-Voting facility. 

 

21

mailto:Gil.cosecy@gmrgroup.in


Individual shareholders holding securities in demat mode can register 

directly with the depository or will have the option of accessing 

various ESP portals directly from their demat accounts. During the 

voting period, shareholders / members can login any number of times 

till they have voted on the resolution(s) for a particular “Event”. The 

procedure to login and access remote e-voting, as devised by the 

Depositories/ Depository Participant(s), is given below: 

 

Type of 

shareholders 

 Login Method 

Individual 

Shareholders 

holding securities 

in demat mode 

with NSDL 

1. Members already registered for NSDL 

Internet Based Demat Account 

Statement (IDeAS) facility: 

 

i. Visit URL https://eservices.nsdl.com. 

ii. Once the home page of e-Services is 

launched, click on the “Beneficial 

Owner” icon under “Login” which is 

available under ‘IDeAS’ section. 

iii. A new screen will prompt and you 

will have to enter your User ID and 

Password. 

iv. Post successful authentication, click 

on “Access to e-Voting” under e-

Voting services and you will be able 

to see e-Voting page. 

v. Click on company name or e-Voting 

service provider name i.e. KFintech 

and you will be redirected to KFintech 

website for casting your vote during 

the remote e-Voting period or joining 

virtual Meeting & voting during the 

Meeting. 

 

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

steps: 

 

i. To register for IDeAS facility, visit the 

URL at https://eservices.nsdl.com.  

ii. Click on “Register Online for IDeAS” 

or for direct registration. click at 
https://eservices.nsdl.com/SecureWeb/IdeasDir

ectReg.jsp.  

iii. On completion of the registration 

formality, follow the steps provided 

above. 

 

3. Members may alternatively vote 

through the e-voting website of NSDL 

in the following manner: 

 

i. Visit the following URL: 

https://www.evoting.nsdl.com/.  

ii. Click on the icon “Login” which is 

available under 

‘Shareholder/Member’ section.  

iii. Members to enter User ID (i.e. your 

Sixteen Digit demat account number 

held with NSDL), Password/OTP and 

a Verification Code shown on the 

screen.  

iv. Post successful authentication, you 

will be redirected to NSDL IDeAS 

site wherein you can see e-Voting 

page.  

v. Click on company name or e-Voting 

service provider name i.e., KFintech 

and you will be redirected to KFintech 

website for casting your vote.   
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4.Shareholders/Members can also 

download NSDL Mobile App “NSDL 

Speede” facility by scanning the QR 

code mentioned below for seamless 

voting experience. 

 

 

 

 

 

 

Individual 

Shareholders 

holding securities 

in demat mode 

with CDSL 

1. Members already registered for Easi/ 

Easiest facility may follow the below 

steps: 

 

i. Visit the following URL: 

https://web.cdslindia.com/myeasi/home/login  

or www.cdslindia.com. 

ii. Click on the “Login” icon and opt for 

“New System Myeasi” (only 

applicable when using the URL: 

www.cdslindia.com) 

iii. On the new screen, enter User ID and 

Password. Without any further 

authentication, the e-voting page will 

be made available. 

iv. Click on Company name or e-voting 

service provider name i.e. KFintech to 

cast your vote. 
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2. Members who have not registered for 

Easi/Easiest facility, may follow the 

below steps: 

i.  To register for Easi/Easiest facility 

visit the URL at 

https://web.cdslindia.com/myeasi./Registration

/EasiRegistration. 

ii. On completion of the registration 

formality, follow the steps mentioned 

above. 

 

3. Members may alternatively vote 

through the e-voting website of CDSL 

in the manner specified below:  

i. Visit the following URL: 

www.cdslindia.com. 

ii. Enter the demat account number and 

PAN. 

iii. Enter OTP received on mobile 

number and email registered with the 

demat account for authentication. 

iv. Post successful authentication, the 

member will receive links for the 

respective e-voting service provider 

i.e., KFintech where the e-voting is in 

progress. 

Individual 

Shareholders 

(holding securities 

1. Members may alternatively log-in using 

the credentials of the demat account 

through their Depository Participant(s) 
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in demat mode) 

login through their 

depository 

participants 

registered with NSDL/CDSL for the e-

voting facility.  

2. On clicking the e-voting icon, members 

will be redirected to the NSDL/CDSL site, 

as applicable, on successful authentication. 

3. Members may then click on Company 

name or e-voting service provider name 

i.e. KFintech and will be redirected to 

KFintech website for casting their vote. 

 

Individual Shareholders holding securities in demat mode 

with NSDL/ CDSL who have forgotten their password: 

Shareholders/ members who are unable to retrieve User ID/ Password 

are advised to use Forget User ID and Forget Password option 

available at abovementioned depository/ depository participants’ 

website. 

It is strongly recommended not to share your password with any other 

person and take utmost care to keep your password confidential. 

 

Helpdesk for Individual Shareholders holding securities in 

demat mode: 

In case shareholders/ members holding securities in demat mode have 

any technical issues related to login through Depository i.e. NSDL/ 

CDSL, they may contact the respective helpdesk given below; 

 

 

Login type  Helpdesk details 

Individual 

Shareholders 

holding securities 

in demat mode 

Members facing any technical issue in login can 

contact NSDL helpdesk by sending a request at 

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

Individual 

Shareholders 

holding securities 

in demat mode 

with CDSL 

Members facing any technical issue in login can 

contact CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at                           

022-23058738 or 022-23058542-43 or call at 

toll free no. 1800 200 5533. 

 

B) Login method for e-Voting for shareholders other than 

Individual shareholders holding securities in demat mode 

and for all shareholders holding securities in physical mode: 

Member will receive an e-mail from KFintech [for the Members whose 

e-mail IDs are registered with the Depository Participant(s)/RTA] which 

includes details of E-Voting Event Number (“EVEN”), User ID and 

Password. They will have to follow the following process for e-voting: 

 

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

 

ii. Enter the login credentials (i.e., User ID and Password). In case of 

Demat account, your Sixteen Digit DP ID-Client ID will be your 

User ID. In case of physical folio, User ID will be EVEN (e-Voting 

Event Number) XXXX, followed by folio number. However, if you 

are already registered with KFintech for e-voting, you can use your 

existing User ID and Password for casting your vote. 

 

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

 

iv. You will now reach to password change Menu wherein you are 

required to mandatorily change your password. The new password 

should comprise of minimum 8 characters with at least one upper 

case (A-Z), one lower case (a-z), one numeric value (0-9) and a 

special character (@,#,$, etc.). The system will prompt you to change 

your password and update your contact details like mobile number, 

email ID, etc., on first login. You may also enter a secret question and 

answer of your choice to retrieve your password, in case you forget 

your password. It is strongly recommended that you do not share 
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your password with any other person and that you take utmost care to 

keep your password confidential. 

 

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

 

vi. On successful login, the system will prompt you to select the 

‘EVENT’, i.e., GMR Airports Infrastructure Limited (formerly 

known as GMR Infrastructure Limited). 

 

vii.  On the voting page, enter the number of shares (which represents the 

number of votes) as on the Cut-Off Date under ‘FOR/AGAINST’ or, 

alternatively, you may partially enter any number in ‘FOR’ and 

partially in ‘AGAINST’, but the total number in ‘FOR/AGAINST’ 

taken together should not exceed your total shareholding as 

mentioned hereinabove. You may also choose the option 

‘ABSTAIN’. If you do not indicate either ‘FOR’ or ‘AGAINST’ it 

will be treated as ‘ABSTAIN’ and the shares held will not be counted 

under either head. 

 

viii. Equity shareholders holding multiple demat accounts may choose the 

voting process separately for each demat account. 

 

 ix. You may then cast your vote by selecting an appropriate option and 

click on ‘Submit’. 

 

    x. A confirmation box will be displayed. Click ‘OK’ to confirm else 

‘CANCEL’ to modify. Once you confirm, you will not be allowed to 

modify your vote. During the voting period, you can login any 

number of times till you have voted on the Resolution. 

 

xi.  Corporate/Institutional Members (i.e. other than Individuals, HUF, 

NRI etc.) are required to send scanned certified true copy (PDF/JPG 

Format) of the Board Resolution/ Authority Letter etc., together with 

attested specimen signature(s) of the duly authorised 

representative(s) who are authorised to vote, to the Scrutiniser on e-

mail ID compliance@sreedharancs.com with a copy marked to RTA 

at email ID evoting@kfintech.com and to the Company at 

Gil.Cosecy@gmrgroup.in. The scanned copy of the Board Resolution 
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should be in the naming format “Company Name, EVEN No.” In 

case if the authorized representative casts vote, the above mentioned 

documents shall be submitted before or at the time of casting the 

vote. 

 

C) Members whose email IDs are not registered with the 

RTA/Depository Participants(s), and consequently 

Notice of Meeting and e-voting instructions cannot be 

serviced: 

 

  To facilitate Members to receive the Notice along with Explanatory 

Statement for the Meeting (including remote e-voting instructions) 

electronically and cast their vote, the Company has made special 

arrangements with KFintech for registration of email addresses of the 

Members in terms of MCA Circulars. Eligible Members who have 

not registered their email address and in consequence the e-voting 

notice could not be serviced, may temporarily get their email address 

registered with KFintech, on or before 5:00 p.m. (IST) on 24th 

November, 2023. 

 

I. Member may send an email request at the email id evoting@kfintech.com  

along with scanned copy of the signed copy of the request letter 

providing the email address, mobile number, self-attested PAN copy 

and Client Master copy in case of electronic folio and copy of share 

certificate in case of physical folio for sending the notice of Meeting 

and the E-Voting Instructions. 

 

Please follow all steps from Note. No. 28(B) above to cast your vote 

by electronic means. 

D)   OTHER INSTRUCTIONS FOR VOTING: 
 

I. A person, whose name is recorded in the register of equity 

shareholders maintained by RTA or in the register of beneficial 

owners maintained by the Depositories as on the Cut-Off Date only 

shall be entitled to avail the facility of remote e-voting as well as e-

voting during the Meeting. 
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II. Person holding securities in physical mode and non-individual 

shareholders holding securities in demat mode who become equity 

shareholder after dispatch of the Notice of the Meeting but on or 

before the Cut-Off Date, i.e., Friday, November 24, 2023 may obtain 

User ID and Password and any such member who has not received or 

has forgotten the User ID and Password, may obtain/retrieve the 

same from KFintech in the manner as mentioned below: 

a) If the mobile number of the equity shareholder is registered against 

Folio No./DP ID-Client ID, the Member may send SMS: 

MYEPWD<SPACE>Folio No. or DP ID-Client ID to +91 

9212993399. In case of physical holding, prefix Folio No. with 

EVEN. 

 

Example for NSDL: MYEPWD<SPACE>IN12345612345678 

 

Example for CDSL: MYEPWD<SPACE>1402345612345678 

 

Example for Physical: MYEPWD<SPACE>XXXX1234567890 

(XXXX being EVEN) 

 

b)  If email address of the equity shareholder is registered against DP 

ID-Client ID, then on the home page of https://evoting.kfintech.com, the 

equity shareholder may click ‘Forgot Password’ and enter DP ID-

Client ID and PAN to generate a password. 

 

 

III. Registration of e-mail address permanently with RTA/ Depository 

Participant(s): In case e-mail ID of a Member is not registered with 

the RTA/ Depository Participant(s), then such Member is requested to 

register/ update their e-mail addresses: 

 

a)  with the Depository Participant (in case of Shares held in 

dematerialised form); 

 

b) with KFintech by sending an email request at the email ID 

evoting@kfintech.com (in case of Shares held in physical form). 
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IV. In case of any queries, please visit Help and Frequently Asked 

Questions (FAQs) and E-voting user manual available at the download 

section of https://evoting.kfintech.com. For any grievances related to e-

voting, please contact Mr. G. Ramdas, Senior Manager, KFin 

Technologies Limited (formerly known as KFin Technologies Private 

Limited), Selenium Tower B, Plot Nos. 31 & 32, Gachibowli, Financial 

District, Nanakramgula, Hyderabad-500 032 at evoting@kfintech.com, 

Toll Free No: 1800-309-4001. 

 

29. The remote e-voting period commences on Wednesday, 29th November, 

2023 at 9.00 a.m. IST and ends on Friday, 1st December, 2023 at 5.00 

p.m. IST (both days inclusive). During this period, the Members of the 

Company may cast their votes by remote e-voting in the manner and 

process set out hereinabove. The e-voting module shall be disabled for 

voting thereafter. Only those Members whose names are recorded in the 

Register of Members of the Company or in the Register of Beneficial 

Owners maintained by the Depositories as on the Cut-Off Date, being 

Friday, 24th November, 2023 will be entitled to cast their votes by 

remote e-voting. 

 

30. The voting rights of the members shall be in proportion to their 

shareholding of the paid-up equity share capital of the Company as on 

Cut-Off Date, i.e., Friday, 24th November, 2023. 

 

31. A person who is not a Member as on the Cut-Off Date should treat this 

Notice for information   purposes only. 
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32. VOTING DURING THE MEETING: 

 
i. Members who have not cast their vote through remote e- voting shall 

be eligible to cast their vote through e-voting system available during 

the Meeting. E-voting during the Meeting is integrated with the VC 

platform and no separate login is required for the same. 

 

ii. Members who have voted through remote e-voting will be eligible to 

attend the Meeting, however, they shall not be allowed to cast their 

vote again during the Meeting. 

 

iii. The e-voting window shall be activated upon instructions of the 

Chairman of the Meeting during the Meeting and he will announce the 

start time of casting the vote during Meeting through the e-Voting 

platform of our RTA - KFintech and thereafter the e-Voting during 

Meeting shall commence. 

 

iv. Upon declaration by the Chairman about the commencement of e-

voting at Meeting, Members shall click on the “Vote” sign on the left-

hand bottom corner of their video screen for voting at the Meeting, 

which will take them to the ‘Instapoll’ page. 

 

v. Members to click on the “Instapoll” icon to reach the resolution page 

and follow the instructions to vote on the resolutions. 

 

vi. However, this facility shall be operational till all the resolutions are 

considered and voted upon in the Meeting. 

 

vii. A Member can opt for only single mode of voting i.e. through remote 

e-voting or voting at the Meeting. If a Member casts votes by both 

modes i.e. voting at Meeting and remote e-voting, voting done through 

remote e-voting shall prevail and vote at the Meeting shall be treated 

as invalid. 

 

Other Instructions: 

 

i. The Hon’ble Tribunal has appointed Mr. K.V. Singhal, Advocate, as the 

Scrutinizer to scrutinize the remote e-Voting process as well as e-Voting 
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during the Meeting in a fair and transparent manner. 

 

ii. The Scrutinizer shall immediately after the conclusion of voting at the 

Meeting unblock the votes cast through remote e-Voting (votes cast 

during the Meeting and votes cast prior to the Meeting) and make, not 

later than two (2) working days of conclusion of the Meeting, a 

consolidated Scrutinizer’s Report of the total votes cast in favor or 

against, if any, to the Chairman of the Meeting or to any other 

person so authorized by him, who shall countersign the       same. 

 

iii. The results declared along with the Scrutinizer’s Report shall be 

placed on the website of the Transferee Company at 

www.gmrinfra.com, at the Registered Office of the Transferee 

Company and on the website of Kfintech, at  

https://evoting.kfintech.com . The Transferee Company shall 

simultaneously communicate the results to BSE Limited and 

National Stock Exchange of India Limited, where the equity shares 

of the Company are listed. 

 

Instructions for attending the Meeting through VC: 

 

a) Members may access the platform to attend the Meeting through 

VC at https://emeetings.kfintech.com by using their DP ID / 

Client ID as applicable as the credentials. 

 

b) The facility for joining the Meeting shall be open 15 minutes 

before the time scheduled to start the Meeting and will not be 

closed for at least 15 minutes after such scheduled time. 

 

c) Members are encouraged to join the Meeting using Google 

Chrome (preferred browser), Safari, Microsoft Edge or Mozilla 

Firefox. 

 

d) Members will be required to grant access to the web-cam to 

enable two-way video conferencing. 
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e) Members are advised to use stable Wi-Fi or LAN connection to 

participate at the Meeting through VC smoothly, without any 

fluctuations in the audio/video quality. 

 
 
f) Members who may want to express their views or ask questions 

at the Meeting may visit https://evoting.kfintech.com and click on 

the tab “NCLT Convened Meeting” to post their queries in the 

window provided, by mentioning their name, demat account 

number, email ID and mobile number. The window shall remain 

active during the remote e-voting period and shall be closed on 

Friday, 1st December, 2023 at 5:00 p.m. 
 

g) In addition to the above-mentioned step, the Members may 

register themselves as speakers for the Meeting to raise their 

queries. Accordingly, the Members may visit https:// 

evoting.kfintech.com and click on tab ‘Speaker Registration for 

NCLT Convened Meeting’ during the period mentioned below. 

Members shall be provided a ‘queue number’ before the Meeting. 

The Company reserves the right to restrict the speakers at the 

Meeting to only those Members who have registered themselves, 

depending on the availability of time for the Meeting. 

 

The ‘Speaker Registration’ window shall be activated on 

Monday, 27th November, 2023 at 9.00 A.M. and shall be closed 

on Tuesday 28th November, 2023 at 5.00 P.M. Those Members 

who have registered themselves as a speaker will only be allowed 

to speak/express their views/ ask questions during the Meeting 

provided they hold shares as on the Cut-Off Date i.e., Friday, 24th 

November, 2023.  

h) Members who have not caste their vote through remote e- voting 

shall be eligible to cast their vote through e-voting system 

available during the Meeting. E-voting during the Meeting is 

integrated with the VC platform and no separate login is required 

for the same. 

 

i) Members who may require any technical assistance or support 

before or during the Meeting are requested to contact KFintech at 

their toll free number 1800-309-4001 or write to them at 
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einward.ris@kfintech.com and/or evoting@kfintech.com. Kindly 

quote your name, DP ID Client ID and e-voting EVEN Number 

in all your communications. 

sd/- 

Mr. Balvinder Singh  

Chairperson for the Meeting 

 

Date : 31st October, 2023 

Place : Chandigarh, India. 

 

Registered Office 

 

Unit No.12, 18th Floor, Tower A,  

Building No.5, DLF Cyber City,  

DLF Phase-III, Gurugram-122002,  

Haryana, India. 

 

35

mailto:einward.ris@kfintech.com
mailto:evoting@kfintech.com.


BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

BENCH AT CHANDIGARH 

 

COMPANY APPLICATION (CAA) NO. 45/CHD/HRY/2023 

  

 IN THE MATTER OF: 

 

Sections 230 to 232 of the Companies Act, 

2013 read with the Companies 

(Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

 

 AND 

 

 IN THE MATTER OF: 

 

Composite Scheme of Amalgamation and 

Arrangement among GMR Airports 

Limited (“Transferor Company 1”) and 

GMR Infra Developers Limited 

(“Transferor Company 2”) and GMR 

Airports Infrastructure Limited 

(“Transferee Company”) and their 

respective shareholders and creditors.  

 

AND 

 

GMR AIRPORTS 

INFRASTRUCTURE LIMITED 

(formerly GMR Infrastructure Limited) 

(CIN: L45203HR1996PLC113564), PAN: 

AABCG8889P), a public limited company 

incorporated under the Companies Act, 

1956, having its Registered Office at Unit 

No. 12, 18th Floor, Tower A, Building No. 

5, DLF Cyber City, DLF Phase– III, 

Gurugram– 122002, Haryana, India. 

 

…Transferee Company 
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STATEMENT UNDER SECTION(S) 102, 230 TO 232 AND 

OTHER APPLICABLE PROVISIONS OF THE COMPANIES 

ACT, 2013 (“2013 ACT”) AND RULE 6 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016 (“2016 Rules”), 

SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING 

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2015, READ WITH SECURITIES AND 

EXCHANGE BOARD OF INDIA MASTER CIRCULAR NO. 

SEBI/HO/ CFD/POD-2/P/CIR/2023/93 DATED 20TH JUNE, 2023 

(‘SEBI SCHEME CIRCULAR’), READ WITH OTHER 

APPLICABLE SEBI CIRCULARS, EACH AS AMENDED, 

ACCOMPANYING THE NOTICE OF THE MEETING OF THE 

EQUITY SHAREHOLDERS OF GMR AIRPORTS 

INFRASTRUCTURE LIMITED PURSUANT TO THE ORDER OF 

THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, 

CHANDIGARH  BENCH DATED 10th OCTOBER, 2023. 

 

I.  Meeting for the Scheme 
 

This is a Statement accompanying the Notice convening the meeting of the 

Equity Shareholders of GMR Airports Infrastructure Limited (“Meeting”), 

as per the directions given by the Hon’ble National Company Law 

Tribunal, Chandigarh Bench (“Hon’ble NCLT”) vide its Order dated 

10th October, 2023 passed in the Company Application No. 

CA(CAA)/45/CHD/HRY/2023 (“Order”). The Meeting is scheduled 

to be held on Saturday, 2nd December,  2023 at 10:00 am (IST), 

through video-conferencing/other audio visual means  (“VC/OAVM”) 

for the purpose of considering, and if thought fit, approving, with or 

without modification(s) the proposed Composite Scheme of 

Amalgamation and Arrangement among GMR Airports Limited 

(“Transferor Company 1”),  and GMR Infra Developers Limited 

(“Transferor Company 2”) and GMR Airports Infrastructure 

Limited (“Transferee Company”) and their respective 

shareholders and creditors (“Scheme”). 

 

The Hon’ble NCLT vide the Order dispensed with the convening of the 

following Meetings:- 

i. Equity Shareholders of the Transferor Company 1; 

ii. Preference Shareholders of the Transferor Company 1; 

iii. Equity Shareholders of the Transferor Company 2; 
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iv. Secured Creditors of the Transferor Company 1; 

v. Secured Creditors of the Transferee Company; 

vi. Unsecured Creditors of the Transferor Company 1; 

vii. Unsecured Creditors of the Transferor Company 2 

viii. Unsecured Creditors of the Transferee Company. 

 

The Transferor Company 2 and the Transferee Company have no preference 

shareholders. The Transferor Company 2 has no secured creditors.  

 

The Scheme provides for inter-alia :- 

 

a. the amalgamation of the Transferor Company 1 into and with the 

Transferor Company 2; 

 

b. amalgamation of the Transferor Company 2 (Resulting Company 

pursuant to amalgamation of Transferor Company 1 into and with the 

Transferor Company 2) into and with the Transferee Company; 

 

c. transfer of authorised capital of Transferor Company 1 into 

Transferor Company 2 and its amalgamation with the authorized 

share capital of the Transferor  Company 2 (Part C of the Scheme) 

and transfer of the authorized capital of the Transferor Company 2 

(Resulting Company pursuant to amalgamation of Transferor 

Company 1 into and with the Transferor Company 2) and its 

amalgamation with the authorized share capital of the Transferee 

Company (Part D of the Scheme); 

 

d. issuance of equity shares and OCRPS in terms of the scheme by 

Transferor Company 2 under Part C of the Scheme and by the 

Transferee Company under Part D of the Scheme. 

e. the cancellation of the equity shares of the Transferor Company 1 

held by the Transferor Company 2; 

 

f. the cancellation of the equity shares and optionally convertible  

redeemable preference shares of the Transferor Company 2 held by 

the Transferee Company; 

 

g. dissolution of the Transferor Company 1 and Transferor Company 2 

without being wound up. 

 

Capitalized terms not defined herein and used in the Notice and this 
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Statement shall have the same meaning as ascribed to them in the Scheme. 

 

The Transferor Company 1, Transferor Company 2 and Transferee 

Company are hereinafter also collectively referred to as the “Companies”, 

as the context may admit. 

 

A copy of the Scheme is annexed as Annexure 1. 

 

II. Rationale for the Scheme  

 

As part of a restructuring of their operations, the Board of Directors 

of the Transferor Company 1, Transferor Company 2 and the 

Transferee Company have proposed to consolidate the operations 

and management of the Transferor Company 1 into and with the 

Transferor Company 2, and thereafter, consolidate the operations 

and management of the merged Transferor Company 2 into and with 

the Transferee Company, as detailed in this Scheme. The rationale 

for, and the benefits of, the amalgamation of the Transferor 

Company 1 and the Transferor Company 2, into and with the 

Transferee Company, and the Scheme are inter alia as follows:  

 

(a) consolidation of the business of the Companies, leading to 

synergies of operations and resulting in the expansion and 

long-term sustainable growth of each Company’s business, 

which will create greater value for the resultant entity (i.e., the 

Transferee Company);  

 

(b) streamlining the corporate organizational structure of the 

Companies by reducing the number of legal entities involved 

in the business, and by reducing the number of layers of legal 

entities. This would provide several benefits, including 

enhanced managerial focus in a single amalgamated entity 

(being the Transferee Company), seamless implementation of 

policy changes, reduction in the multiplicity of legal and 

regulatory compliances, costs rationalization and 

enhancement of the efficiency and control of the Companies, 

as well as improving the mechanisms for upstreaming of free 

cash flows and shareholder returns. This, in turn, will also 

assist shareholders and investors in better understanding and 

evaluating the structure and strength of the operations of the 

Transferor Company 1 and Transferor Company 2, with the 
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Transferee Company also being more attractive to investors 

looking to invest in the airports sector;  

 

(c) ensuring a stronger and wider capital and financial base for the 

Transferee Company, along with greater access to capital, the 

reduction of cost of capital, and efficient and optimal 

utilisation of cash resources of the Companies, and thereby 

facilitating future growth and expansion;  

 

(d) bringing about greater integration, operational and 

organisational rationalisation and effective utilisation of the 

combined resources of the Companies to enhance the 

operational efficiency of the Transferee Company; and 

 

(e) enabling greater economies of scale and reduction in/avoiding 

duplication of overheads, administrative, managerial and other 

common costs, and adoption of an integrated approach to 

internal policies, including those pertaining to remuneration, 

employee benefits, workplace rules and policies. 

 

Accordingly, the Scheme is in the best interests of the 

Companies and their respective shareholders and creditors. 

 

III. Background of the Companies involved in the Scheme: 

 

1. GMR Airports Limited (“Transferor Company 1”) 
 

a. Particulars 

 

i. The Transferor Company 1 is a public limited company, 

incorporated on 06th February, 1992 under the provisions 

of the Companies Act, 1956 (“1956 Act”) in the State of 

Tamil Nadu under the name of Medvin Finance Private 

Limited. The name of the Transferor Company 1 was 

changed to GVL Investments Private Limited in terms of 

fresh Certificate of Incorporation consequent to the change 

of name dated 28th April, 2005 issued by the Registrar of 

Companies, Tamil Nadu. The Registered Office of the 

Transferor Company 1 was changed from the State of 

Tamil Nadu to the State of Karnataka in terms of 

Certificate of Registration dated 13th October, 2005 issued 
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by the Deputy Registrar of Companies, Bangalore, 

Karnataka. The name of the Transferor Company 1 was 

changed to GMR Airports Holding Private Limited in 

terms of fresh Certificate of Incorporation consequent 

upon change of name dated 10th November, 2009 issued 

by the Registrar of Companies, Karnataka. Subsequently, 

the Transferor Company 1 was converted into a public 

limited company and the name of the Transferor Company 

1 was changed to GMR Airports Holding Limited in terms 

of fresh Certificate of Incorporation consequent upon 

name change dated 9th February, 2010 issued by the 

Registrar of Companies, Karnataka. Thereafter, the name 

of the Transferor Company 1 was changed to GMR 

Airports Limited in terms of fresh Certificate of 

Incorporation consequent upon change of name dated 3rd 

May, 2012 issued by the Registrar of Companies, 

Karnataka. The Registered Office of the Transferor 

Company 1 was changed from the State of Karnataka to 

the State of Haryana (to BCCL, Times Internet Building, 

Second Floor, Plot No. 391, Udyog Vihar Phase -III, 

Gurugram 122016) in terms of Certificate of Incorporation 

dated 2nd March, 2022 issued by the Deputy Registrar of 

Companies, NCT of Delhi and Haryana. The registered 

office of the Transferor Company 1 was subsequently 

changed to, and currently is situated at TEC Cybercity, 

Level 18, Tower A, Building No. 5, DLF Cyber City, DLF 

Phase- III, Gurugram- 122002. There has been no 

alteration to the main objects of the Transferor Company 

1 in the preceding 5 years.  

The Corporate Identity Number of the Transferor 

Company 1 is U65999HR1992PLC101718 and 

Permanent Account Number is AAACM7791H. Email 

address of the Transferor Company 1 is 

GAL.Secretarial@gmrgroup.in. 

 

ii. The Equity Shares of the Transferor Company 1 are not listed 

on any Stock Exchange in India. 
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iii. The Transferor Company 1 has issued certain debt 

securities/Non-Convertible Debentures (“NCDs”) which are 

listed on the debt segment of the BSE Limited (“BSE”). 

 

iv. The Transferor Company 1 is registered with the Reserve Bank 

of India (“RBI”) as a systemically important Core Investment 

Company and is engaged in the business of holding the shares 

and securities of, and lending funds to, group companies, 

which, in turn, own, develop, manage and/or operate airports 

and related infrastructure in India and abroad. The Transferor 

Company 1 is also engaged in certain airport-related 

businesses, including the provision of engineering, 

procurement, and construction (EPC) services. The Transferor 

Company 1 is a subsidiary of the Transferee Company. 

 

b. The extract of the main objects of the Transferor 

Company 1 as per the Memorandum of Association has 

been reproduced below. 
 

“1. To carry on the business of development, 

maintenance and operation of airport, carryout 

detailed studies for the airport project inclusive of 

physical/ engineering surveys and investigation, 

concept planning, detailed master planning, 

detailed design and engineering and all such 

activities including investment that together 

provides the basis for the implementation of the 

project. 

 

2. To undertake and carry on the business of 

providing financial assistance by way of 

subscription to or investing in the equity shares, 

preference shares, debentures, Bonds including 

providing of long term and short term loans, 

subscription to fully convertible bonds non-

convertible bonds, partially convertible bonds, 

optional convertible bonds etc., giving guarantees 

or any other financial assistance as may be 

conducive for development ,construction, 

operation, maintenance etc., of projects in India or 

abroad in the fields of airports, all airport related 
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activities including aeronautical, 

nonaeronautical, commercial, airport city 

development, etc., aviation, roads, highway, 

power generation and for power distribution or 

any other form of power, telecommunication 

services, bridge(s), airport(s), ports, rail 

system(s), water supply, irrigation, sanitation and 

sewerage system(s), Special Economic Zones or 

other Export Promotion Parks, Software 

Technology Parks, Electronic Hardware Parks, 

Bio –Technology Parks and any other industrial 

parks or any other facility of similar nature. 

 

3. To renovate, expand and manage Airport(s) and all 

airport related businesses including aeronautical, 

non-aeronautical, commercial, airport city 

development, etc. ,including all assets and 

infrastructure, such as runways, taxiways, aprons, 

terminals for passengers and provide cargo 

amenities, ancillary buildings to provide the 

aeronautical facilities and services, including but 

not limited to, flight operation assistance and crew 

support systems, movement and parking of aircraft 

and control facilities, hangarage of aircraft, flight 

information display screens, rescue and fire-fighting 

services and non-aeronautical services, including 

but not limited to aircraft. 

 

4. cleaning services, airline lounges, cargo handling, 

cargo terminals, ground handling services and other 

general aviation services to provide other essential 

services like toilets, trolleys, passenger baggage 

handling, drinking water, etc.; and aero-bridges, 

control systems, flight kitchens, shopping areas, fire 

stations, parking, fuel hydrants, fuel infrastructure, 

link taxiways for domestic and international flights, 

etc. 

 

5. Subject to applicable laws, to promote, operate, 

maintain, develop, design, construct, upgrade, 

modernize, manage, finance, renovate, expand 
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and/or alter all facilities, including airport related 

businesses viz. aeronautical, non-aeronautical, 

commercial, airport city development etc. 

workshops for maintenance of aircraft, hotels, 

restaurants, retiring rooms, airport lounges, tourist 

resort rooms, transport package, taxi services, 

parking, golf-courses, convention and exhibition 

facilities ,commercial complexes, duty free shops, 

food and beverages outlets, advertising, 

entertainment facilities, foreign exchange facilities, 

information technology parks, auditorium, theatre, 

logistics, redistribution centres, aircraft 

maintenance centers, aviation training academics, 

booking counters and warehouses, railway links 

(light rail, mono-rails, maglev),mass rapid transit 

systems, air-linkages and road linkages, either 

individually or jointly with any third party, including 

any companies, bodies corporate, Government of 

India, any State Government, statutory authority 

organization. 

 

6. To promote, operate, maintain, develop, design, 

construct, upgrade, modernize, finance, manage, 

renovate, expand and/or alter any airport in India or 

abroad and also airport related businesses including 

aeronautical, non-aeronautical, commercial, airport 

city development, etc. And to provide infrastructure 

facilities for domestic and international flights, such 

as runways, terminals for passengers, cargo and 

passenger amenities and all other related, allied and 

ancillary facilities, including commercial and non-aero 

activities, either alone or as a joint venture with a third 

party (such third party may be a private entity, any 

statutory authority, Government of India, any State 

Government or any organization). 

 

7. To develop and provide consultancy services in 

airports construction and/or management services 

and to undertake operations related to airport 

ground aids and facilities connected therewith 

including consultancy services on all airport related 
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activities not limited to aero, non-aero, commercial, 

property development and other activities.” 

 

   

 

c. The capital structure of the Transferor Company 1 as 

on 19th March, 2023 (Pre-Scheme Capital) is as below:- 

 

 

AUTHORISED SHARE CAPITAL 

Number and kind of shares Amount (INR) 

1,500,000,000 equity shares of INR 10/- 

each 

15,000,000,000 

1,500,000,000 preference shares of INR 

10/- each 

15,000,000,000 

TOTAL 30,000,000,000 

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

Number and kind of shares Amount (INR) 

1,406,669,470 equity shares of INR 10/- 

each 

14,066,694,700 

442,855,639 Compulsory Convertible 

Preference Shares of INR 10/- each  

4,428,556,390 

TOTAL 18,495,251,090 

 

While there has been no change in the aforesaid Issued, 

Subscribed and Paid-up share capital structure of the 

Transferor Company 1 subsequent to 19th March, 2023, the 

Board of Directors of Transferor Company 1, at its meeting 

held on 11th August, 2023 and subsequently, shareholders at 

their meeting held on 27th September, 2023 had approved the  

re-classification of the Authorised Capital as below:  
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AUTHORISED SHARE CAPITAL 

Number and kind of shares Amount (INR) 

1,600,000,000 equity shares of INR 10/- 

each  

16,000,000,000 

1,400,000,000 preference shares of INR 

10/- each 

14,000,000,000 

TOTAL 30,000,000,000 

 

 d. Financial details of Transferor Company 1. 

 

 The audited financial statement of the Transferor Company 

1 for the financial year ended 31st March, 2023 and 

unaudited financial results of the Transferor Company 1 as 

on 30th June, 2023 are annexed as Annexure “2”.  

 

e. The details of the Directors and Key Managerial 

Personnel (KMPs) and Promoters of Transferor 

Company 1 as on 31st August, 2023. 
 

 i. Details of the Promoter:- 

 

S.No. Name of the 

Promoter/ 

Promoter 

Group 

Category Address  

1 GMR Airports 

Infrastructure 

Limited 

Promoter Unit No. 12, 

18th Floor, 

Tower A, 

Building 

No. 5, DLF 

Cyber City, 

DLF 

Phase– III, 

Gurugram– 

122002, 

Haryana, 

India. 
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ii. Details of Directors and Key Managerial Personnel 

(KMPs). 

 
S.No. Name of the 

Director/ 

KMPs 

DIN Designation Address 

1.  Mr. G. M. 

Rao 

00574243 Non-Executive 

Chairman 

D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, 

Delhi-110061 

2.  Mr. Grandhi 

Kiran Kumar  

00061669 Joint Managing 

Director and 

CEO (KMP)  

The 118 

Apartment 36, 

Fountain street, 

United Arab 

Emirates, Dubai 

3.  Mr. Srinivas 

Bommidala 

00061464 Joint Managing 

Director  

Sy No. 7/26/1, 

NITTE 

Meenakshi 

Engg. College 

Road 

Vodeyarapura, 

Yelahanka 

Hobli, 

Bengaluru 

560063 

4.  Mr. Grandhi 

Buchisanyasi 

Raju 

00061686 Vice Chairman  D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, Delhi 

110061 

5.  Mr. Antoine 

Roger 

Bernard 

Crombez  

09069083 Executive 

Director and 

Deputy CEO 

A 15/25, Second 

Floor, Vasant 

Vihar, New 

Delhi-110057  

6.  Mr. A. Subba 

Rao  

00082313 Independent 

Director 

Dwarakamai, 

308, 14th Cross, 

8th Main Sector-

6, HSR Layout, 

Bangalore-

560102 

7.  Ms. Bijal 

Tushar 

Ajinkya 

01976832 Independent 

Director 

1001, 10th Floor, 

Hari Bhavan, 

Tejpal Lane 

August Kranti 

Maidan, Grant 

Road, Mumbai-

400007 

8.  Mr. 

Alexandre 

Guillaume 

Roger Ziegler 

09382849 Independent 

Director 

4 Square, Jean-

Paul Laurens, 

75016, Paris, 

France 

9.  Mr. Indana 

Prabhakara 

Rao 

03482239 Executive 

Director (Whole 

time Director) 

Flat No. 501, 

Block-25, 

Manhatten 
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Personal Floor, 

Heritage City, 

Gurugram-

122012 

10.  Mr. Augustin 

de Romanet 

De Beaune 

08883005 Non-Executive 

Director  

99 Rue du Bac, 

Paris, France 

75007 

11.  Mr. Philippe 

Pascal 

08903236 Non-Executive 

Director  

21 Residence 

Da La 

Madeleine 

78460 

Chevreuse 

France 

12.  Mr. Xavier 

Hurstel 

08732167 Non-Executive 

Director  

195, Boulevard 

Malesherbes, 

Paris, France – 

75017 

13.  Mr.  

Fernando 

Echegaray 

Del Pozo 

09168107 Non-Executive 

Director  

16, Rue Pierre 

Cherest 92200 

Neuilly Sur 

Seine, France 

14.  Mr. Gadi 

Radha 

Krishna Babu 

- Chief Financial 

Officer 

Sai Krishna, 

Door No. 1-4-

61/2, Street No 

8/6, Habsiguda, 

Hyderabad, 

Telangana, 

500007 

15.  Mr. Sushil 

Kumar 

- Company 

Secretary 

C-13/10, 

Ground Floor, 

Ardee City, 

Sector 52, 

Gurugram, 

Haryana-

122011 

 

2. GMR Infra Developers Limited (“Transferor 

Company 2”. 

 

 a. Particulars  

 

i. The Transferor Company 2 is a public limited company 

incorporated on 27th February, 2017 under the 2013 Act in the 

State of Maharashtra. The Object clause of the Transferor 

Company 2 was altered by inserting the following:  

“(5) To manufacture, import, export, buy, sell, manipulate, 

prepare for market, preserve, warehouse, process, consume 

and otherwise trade or deal in goods, produce, articles and 
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merchandise of all types, on retail or wholesale cash and carry 

basis, including: 

 

(a) oils, vegetable oils and fats, vegetable and artificial 

ghee, oil made or processed from seeds, products of plantation, 

horticulture, agriculture and forest products, foods from 

agriculture products, Dairy products, Horticulture and Poultry 

products, Fruits, Vegetables, Flowers, Meats and processed 

foods, fast foods, health and instant foods of all kinds, 

including baby and dietic foods, and food stuffs and 

consumable provisions, derivatives food preparations of every 

kind and description. 

 

(b) chemical products of any nature and kind whatsoever, 

stainless steel, aluminum sheets, ceramic, wood, leather, 

glass, acrylic, plastic, wax and other metal / alloys sheet 

required and/or used in the house hold / official goods, 

architectural, construction automobiles, railway transport 

and other allied sectors. 

 

(c) other retail goods, materials, merchandise, produce, 

articles and commodities of all kinds and description. 

 

  (6)   To carry on the business of Engineering, Procurement, 

Construction and to develop, maintain operate and provide 

any type of consultancy services in relation to development of 

town, city, road, highway project, bridge, port, inland 
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waterways and inland ports, water supply project, irrigation 

project, sanitation and sewerage system, water treatment 

systems, solid waste management system or any other public 

facility of similar nature and the business of identifying and 

consulting Infrastructure projects, project ideas, to prepare 

project profiles, project reports, market research, feasibility 

studies and report, pre investment studies at micro and macro 

level, act as an adviser in management of undertaking business 

enterprises, technical process, sources of plant and machinery 

and other utilities for business entrepreneurs, investment 

counseling, portfolio management, providing financial and 

investment assistance syndication of financial arrangement 

either in domestic market or international market, assisting the 

setting up of joint ventures, assisting in drafting joint 

development agreements between developers, financial and 

allied consultancy services in furtherance of the main 

objects.” in terms of Certificate of Registration of the Special 

Resolution confirming Alteration of Object Clause dated 21st 

April, 2021.  

The Registered Office of the Transferor Company 2 was 

changed from the State of Maharashtra to the State of Haryana 

in terms of Certificate of Registration dated 11th July, 2023. 

The Transferor Company 2 is a wholly owned subsidiary of the 

Transferee Company. The registered office of the Transferor 

Company 2 is situated at Unit No. 12, 18th Floor, Tower A, 

Building No. 5, DLF Cyber City, DLF Phase– III, Gurugram– 

122002, Haryana, India. The Corporate Identity Number of the 

Applicant Transferor Company 2 is 

U74999HR2017PLC113214 and Permanent Account Number 

is AAGCG7159M. The email address of the Transferor 

Company 2 is Csd-group@gmrgroup.in. 
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ii. The Transferor Company 2 has been incorporated with the 

object of, inter-alia, undertaking infrastructure business, 

providing financial assistance for development, construction, 

operation, and maintenance of infrastructure projects in India, 

and is engaged in the business of infrastructure construction 

services.  

 

iii. The Equity Shares of the Transferor Company 2 are not listed 

on any Stock Exchange. 

 

 

b. The extract of the main objects of the Transferor 

Company 2 as per the Memorandum of Association has 

been reproduced below. 
 

“1. To carry on either by itself or through 

associate or subsidiary companies: 

 

a. The business of developing, maintaining and 

operating of road, highway project, bridge, 

expressways, Intra-urban roads and/or peri-

urban roads like ring roads and/or urban by-

passes, fly-overs, bus and truck terminals, 

subway, port, inland waterways and inland 

ports, water supply project, irrigation project, 

sanitation and sewerage system, water 

treatment systems, solid waste management 

system or any other public facility of similar 

nature, and development of housing projects. 

 

b. To carry on the business of developing, 

maintaining and operating of Special Economic 

Zones or other Export Promotion Parks, 

Software Technology Parks, Electronic 

Hardware Parks, Bio-Technology Parks and 

other industrial parks either individually or as 

joint venture with any company/ 

firm/individual/consultant whether local or 

foreign. 
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c. To carry on the business of developing, 

maintaining and operating rail system, mass 

rapid transit system, light rain transit system, 

Inland Container Depot (ICD)  and Central 

Freight Station(CFS). 

 

d. To carry on the business of developing, 

maintaining and operating of providing 

telecommunication services whether basic or 

cellular including radio paging, domestic 

satellite service or network of trunking and 

electronic data interchange services, the 

telecommunication services be provided either 

by satellite owner and operated by an Indian 

company or a foreign company. 

 

e. To carry on the business of developing, 

maintaining and operating of any other facility 

that may be noticed in future as infrastructure 

facility as infrastructure facility either by the State 

Governments and/or the Government of India or 

any other appropriate authority or body. 

 

 

c. The capital structure of the Transferor Company 2 as on 

19th March, 2023 is as under :- 

 

AUTHORISED SHARE CAPITAL 

Number and kind of shares Amount (INR) 

50,000 equity shares of INR 10/- each 5,00,000 

TOTAL 5,00,000 

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

Number and kind of shares Amount (INR) 

50,000 equity shares of INR 10/- each 5,00,000 

TOTAL 5,00,000 
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 There has been no change in the aforesaid share capital 

structure of the Applicant/Transferor Company 2 

subsequent to 19th March, 2023. 

 

d. Financial details of Transferor Company 2 

 

 The audited financial statement of the Transferor Company 

2 for the financial year ended 31st March, 2023 and 

unaudited financial results of the Transferor Company 2 as 

on 30th June, 2023 are annexed as Annexure “3”.  

 

e. The details of the Directors and Key Managerial 

Personnel (KMPs) and Promoters of Transferor 

Company 2 as on 31st August, 2023. 

 

 

i. Details of the Promoter:- 

 

  
S.No. Name of the Promoter Category Address  

1. GMR Airports 

Infrastructure Limited 

Promoter Unit No. 12, 18th 

Floor, Tower A, 

Building No. 5, 

DLF Cyber City, 

DLF Phase– III, 

Gurugram– 

122002, Haryana, 

India. 

 

ii. Details of Directors and Key Managerial Personnel 

(KMPs). 

 
S.No. Name of the 

Director/ KMPs 

DIN Designation Address 

1.  Mr. Subbarao 

Gunuputi  

00064511  Director D-168, 

Defence 

Colony, 

Lajpat Nagar, 

New Delhi-

110024 

2.  Mr. Saurabh 

Chawla 

01043739 Director B-5/148 

Safdarjung 

Enclave, 

South West 
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New Delhi-

110029 

3.  Mr. Suresh 

Bagrodia 

05201062 Director 1B 601, 

Greenacres 

325 

Lokhandwala 

Complex, 

Andheri West 

Mumbai, 

Maharashtra- 

400053 

4.  Mr. Maddula 

Srinivas Venkata 

02477894 Director F-2302, New 

Jai Bharat 

CGHS, Plot 

No.5, Sector-

4, Dwarka, 

Delhi-

110077 

 

  

3. GMR Airports Infrastructure Limited (“Transferee 

Company”) 

 

a. Particulars 

 

i. The Transferee Company is a public limited company 

incorporated on 10th May, 1996 under the 1956 Act in the State 

of Andhra Pradesh under the name of Varalakshmi Vasavi 

Power Projects Limited. The name of the Transferee Company 

was changed to GMR Vasavi Infrastructure Finance Limited 

in terms of fresh Certificate of Incorporation consequent on 

change of name dated 31st May, 1999 issued by the Registrar 

of Companies, Andhra Pradesh. Subsequently, the name of the 

Transferee Company was changed to GMR Infrastructure 

Limited in terms of fresh Certificate of Incorporation 

consequent on change of name dated 24th July, 2000 issued by 

the Deputy Registrar of Companies, Andhra Pradesh. The 

Registered Office of the Transferee Company was shifted from 

the State of Andhra Pradesh to the State of Karnataka in terms 

of Certificate of Registration dated 4th October, 2004 issued by 

the Deputy Registrar of Companies, Karnataka. Further, the 

Registered Office of the Transferee Company was changed 

from the State of Karnataka to the State of Maharashtra in 

terms of Certificate of Registration dated 14th May, 2016 

issued by the Registrar of Companies, Mumbai. The name of 

the Transferee Company was changed to GMR Airports 

Infrastructure Limited in terms of Certificate of Incorporation 
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pursuant to change of name dated 15th September, 2022 issued 

by the Registrar of Companies, Mumbai. The Registered 

Office of the Transferee Company was changed from the State 

of Maharashtra to the State of Haryana in terms of Certificate 

of Registration dated 24th July, 2023 issued by the Registrar of 

Companies, NCT of Delhi & Haryana. The registered office of 

the Transferee Company is situated at Unit No. 12, 18th Floor, 

Tower A, Building No. 5, DLF Cyber City, DLF Phase– III, 

Gurugram– 122002, Haryana, India. There has been no 

alteration to the main objects of the Transferee Company in the 

preceding 5 years.   

The Corporate Identity Number of the Applicant Transferee 

Company is L45203HR1996PLC113564 and Permanent 

Account Number is AABCG8889P. The Email address of the 

Transferee Company is Gil.Cosecy@gmrgroup.in. 

 

ii. The Transferee Company is engaged in the business of 

infrastructure activities, executing projects either by itself or 

through special purpose vehicles, providing support 

activities, as well as, supervisory and management functions, 

to its group entities. The Transferee Company is the holding 

company of the Transferor Company 1 and Transferor 

Company 2. 

 

iii. The Equity Shares of the Transferee Company are listed on 

BSE and the National Stock Exchange of India Limited 

(“NSE”). 

 

b. The extract of the main objects of the Transferee 

Company as per the Memorandum of Association has 

been reproduced below. 
 

“1(a). To carry on the business of developing, maintaining and 

operating of road, highway project, bridge, expressways, Intra-

urban roads and/or peri-urban roads like ring roads and/or 

urban by-passes, fly-overs, bus and truck terminals, subways, 

port, inland waterways and inland ports, water supply project, 

irrigation project, sanitation and sewerage system, water 

treatment systems, solid waste management system or any other 

public facility of similar nature. 
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(b) To carry on the business of developing, maintaining and 

operating construction and development of housing projects 

either individually or as joint venture with any other 

company/firm/individual/consultant whether local or 

foreign.  

 

(c) To carry on the business of developing, maintaining and 

operating of Special Economic Zones or other Export Promotion 

Parks, Software Technology Parks, Electronic Hardware Parks, 

Bio-Technology Parks and other industrial parks either 

individually or as joint venture with any company/ firm/ 

individual/ consultant whether local or foreign.  

 

(d) To carry on the business of developing, maintaining and 

operating rail system, mass rapid transit system, light rain 

transit system, Inland Container Depot (ICD) and Central 

Freight Station(CFS). 

 

(e) To carry on the business of developing, maintaining and operating 

of airport, carry out detailed studies for the airport project 

inclusive of physical/engineering surveys and investigation, 

concept planning, detailed master planning, detailed design and 

engineering and all such Activities that together provide the basis 

for the implementation of the project. 

 

(f) To design, develop, fabricate, manufacture, assemble, export 

from and import into India, buy, sell or otherwise deal in and 

to act as consultants or render services in connection with all 

kinds of telecommunication equipments including terminal 

equipments, exchange equipments, electronic private 

automatic branch exchanges (EPABX), rural automatic 

exchanges(RAX),telephone instruments, switching exchanges, 

equipment’s, power line protective relay systems wave traps, 

measuring and testing instruments, wire group selectors and 

inter digital multi line connectors, power line carriers, 

communication equipment systems, radar and satellite 

communication equipments, digital telemetering control systems 

and all components, accessories, spare parts, kits and sub-

assemblies in respect thereof. 

 

(g) To carry on the business of developing, maintaining and 
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operating of providing telecommunication services whether 

basic or cellular including radio paging, domestic satellite 

service or network of trunking and electronic data 

interchange services, the telecommunication services be 

provided either by satellite owner and operated by an Indian 

company or a foreign company. 

 

(h) To carry on the business of developing, maintaining and 

operating of any other facility that may be noticed in future as 

infrastructure facility either by the state Governments and/or the 

Government of India  or any other appropriate authority or 

body.” 

 

c. The capital structure of Transferee Company as on 19th 

March, 2023 is as follows: 

 

SHARE CAPITAL DETAILS 

Share Capital Amount (In INR) 

Authorised share capital 

13,550,000,000 equity shares of INR 1 

each 

13,550,000,000 

10,00,000 preference shares of INR 

1,000 each 

1,000,000,000 

TOTAL 14,550,000,000 

Issued, subscribed and paid-up share capital 

603,59,45,275 equity shares of INR 1, 

each fully paid-up 

6,035,945,275 

TOTAL 6,035,945,275 

 

 There has been no change in the aforesaid share capital 

structure of the Transferee Company subsequent to 19th 

March, 2023. 

 

d. Financial details of the Transferee Company. 

 

The audited financial statement of the Transferee Company 
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for the financial year ended 31st March, 2023 and unaudited 

financial results of the Transferee Company as on 30th June, 

2023 are annexed as Annexure “4”.  

 

e. The expected share capital structure of the Transferee 

Company (Post-Scheme) is as under:- 

 

  

SHARE CAPITAL DETAILS 

Share Capital Amount (In INR) 

Authorised share capital 

1,42,67,58,56,810 equity shares of 

INR 1 each 

1,42,67,58,56,810 

10,00,000 preference shares of 

INR 1,000 each 

1,00,00,00,000 

3,61,28,38,800 preference shares 

of INR 40 each 

1,44,51,35,52,000 

TOTAL 2,88,18,94,08,810 

  

Issued, subscribed and paid-up share capital 

10,55,89,75,952 equity shares of 

INR 1, each fully paid-up 

10,55,89,75,952 

6,51,11,022 OCRPS of INR 40, 

each fully paid-up 

2,60,44,40,880 

TOTAL 13,16,34,16,833 

 

 The expected shareholding pattern shall be as follows: 
S. No. Name of 

Shareholder 

No. of equity 

shares 

% of equity 

holding. 

A. Promoter and Promoter Group 

 

1. GMR Group 3,55,51,69,176 33.67 

2. ADP 3,15,30,31,945 29.86 
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3. GISL 25,75,82,066 2.44 

TOTAL (A) 6,96,57,83,187 65.97 

B. PUBLIC 

1. Public 3,59,31,92,765 34.03 

 Total (B) 3,59,31,92,765 34.03 

TOTAL EQUITY 

(A)+(B) 

10,55,89,75,952 100.00 

   

S.No. Nature of 

Securities 

No. of 

Securities 

% of 

holding 

C. FCCBs and OCRPS 

1. Foreign currency 

convertible bonds 

– ADP 

3,30,817 

(of EUR 1000 

each) 

 

 

2. OCRS – GISL 6,51,11,022 

(of INR 40 

each) 

 

 

 

(Number of equity shares and percentage of equity holding to 

be adjusted to reflect the actual shareholding of the GMR 

Group and public shareholders in the Transferee Company on 

the Effective Date of the Scheme). 

 

f. The details of the Directors and Key Managerial 

Personnels (KMPs) and Promoters of Transferee 

Company as on 31st August, 2023. 

 

 i. Details of the Promoter and Promoter Group:- 

 

  
S.No. Name Of The 

Promoter/Promoter 

Group 

Category Address  

1.  Mallikarjuna Rao 

Grandhi (HUF)                                                                                                                  

Promoter Group No.25/1, Skip 

House, Museum 

Road, Bangalore-

560025 

2.  Grandhi Butchi Sanyasi 

Raju (HUF)                                                                                                                               

Promoter Group D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, New 

Delhi 110061 
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3.  Kirankumar Grandhi  

(HUF)                                                                                                                                        

Promoter Group 25/1, Skip House 

, Museum Road, 

Bangalore 

560025 

4.  Srinivas Bommidala  

(HUF)                                                                                                                                         

Promoter Group 25/1, Skip 

House, Museum 

Road, Bangalore-

560025 

5.  Mallikarjuna Rao 

Grandhi                                                                                                                               
Promoter D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, Delhi-

110061 

6.  G Varalakshmi                                                                                                                                          Promoter Group 486/76, 

Varalakshmi 

Nilayam, 1st 

Main Road, 38th 

Cross, Jayanagar 

8th Block, 

Bangalore - 

560082 

7.  Srinivas Bommidala                                                                                                                                     Promoter Group Sy No. 7/26/1, 

NITTE 

Meenakshi Engg. 

College Road 

Vodeyarapura, 

Yelahanka Hobli, 

Bengaluru 

560063 

8.  Kirankumar Grandhi                                                                                                                                     Promoter Group The 118 

Apartment 36, 

Fountain street, 

United Arab 

Emirates, Dubai 

9.  Grandhi Ragini                                                                                                                                         Promoter Group D-17, 

Varalakshmi 

Nilayam, 

Pushpanjali 

Farms, Bijwasan, 

New Delhi 

110061 

10.  G B S Raju                                                                                                                                             Promoter Group D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, Delhi 

110061 

11.  B Rama Devi                                                                                                                                            Promoter Group Sy. No. 7/26/1, 

NITTE 

Meenakshi Engg 

College Road, 

Vodeyarapura, 

Yelahanka Hobli, 

Bangalore 

560063 

12.  Grandhi Smitha Raju                                                                                                                                    Promoter Group D-17,Pushpanjali 

Farms, Dwarka 

Link Road, 

60



BIjwasan, Delhi 

110061 

13.  GMR Enterprises Private 

Limited                                                                                                                        

Promoter Third Floor, Old 

No. 248/New 

No. 114 

Royapettah High 

Road, 

Royapettah, 

Chennai, 

Royapettah, 

Tamil Nadu, 

India, 600014 

14.  Hyderabad Jabilli 

Properties Private 

Limited         

Promoter Group GROUND 

FLOOR, SKIP 

HOUSE 25/1, 

MUSEUM 

ROAD, 

Bangalore, 

BANGALORE, 

Karnataka, India, 

560025 

15.  Varalakshmi Enterprises 

LLP                                                                                                                         

Promoter Group 25/1, SKIP 

HOUSE 

MUSEUM 

ROAD, 

BANGLAORE, 

Karnataka, India, 

560025 

16.  GMR Infra Ventures LLP                                                                                                                              Promoter Group 25/1, SKIP 

HOUSE 

MUSEUM 

ROAD, 

Bangalore, 

BANGALORE, 

Karnataka, India, 

560025 

17.  GMR Business And 

Consultancy LLP                                                                                                                       

Promoter Group No.1B, First 

floor, Riaz 

Garden, Old No. 

12,New No. 29, 

Kodambakkam 

High Road 

Chennai, 

Chennai, Tamil 

Nadu, India, 

600034 

18.  Cadence Retail Private 

Limited 

Promoter Group Ground Floor, 

New Udaan 

Bhawan, 

Opposite 

Terminal-3, IGI 

Airport, South 

West Delhi, New 

Delhi, Delhi, 

India, 110037 

19.  Grandhi Buchi Sanyasi 

Raju And Satyavathi 

Smitha Trust - Mr. 

G.B.S. Raju, Trustee                                                                                                                  

Promoter Group No.25/1, Skip 

House, Museum 

Road, Bangalore-

560025 

61



20.  Grandhi Kiran Kumar 

And Ragini Trust - Mr. 

G. Kiran Kumar, Trustee                                                                                                                                

Promoter Group No.25/1, Skip 

House, Museum 

Road, Bangalore-

560025 

21.  Grandhi Varalakshmi 

Mallikarjuna Rao Trust - 

Mr. G. Mallikarjuna Rao, 

Trustee                                                                                                                           

Promoter Group No.25/1, Skip 

House, Museum 

Road, Bangalore-

560025 

22.  Srinivas Bommidala And 

Ramadevi Bommidala 

Trust - Mr Srinivas 

Bommidala, Trustee 

Promoter Group No.25/1, Skip 

House, Museum 

Road, Bangalore-

560025 

 

ii. Details of Directors and Key Managerial Personnel 

(KMPs). 

 
S.No. Name of the 

Director/ 

KMPs 

DIN Designation Address 

1.  Mr. G.M. Rao 00574243 Non-Executive 

Chairman 

D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, Delhi-

110061 

2.  Mr. Grandhi 

Kiran Kumar  

00061669 Managing 

Director & 

CEO (KMP) 

The 118 

Apartment 36, 

Fountain street, 

United Arab 

Emirates, Dubai 

3.  Mr. Srinivas 

Bommidala 

00061464 Non-executive 

Director 

Sy No. 7/26/1, 

NITTE 

Meenakshi Engg. 

College Road 

Vodeyarapura, 

Yelahanka Hobli, 

Bengaluru 

560063 

4.  Mr. G.B.S. 

Raju 

00061686 Non-executive 

Director 

D-17, 

Pushpanjali 

Farms, Dwarka 

Link Road, 

Bijwasan, Delhi 

110061 

5.  Mr. B.V.N. 

Rao 

00051167  Non- Executive 

Director 

98, Next to NAL 

Layout, Behind 

FCI Building 

East End Main 

Road 4th Block, 

Jayanagar, 

Bangalore – 

560041 

6.  Mr. Madhva 

Bhimcharya 

Terdal 

05343139 Non- Executive 

Director 
2103, Floor 20, Plot 956, 

2 Pearl 

Residency, 
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Rahimtullah 

Sayani Road, 

Prabhade 

Mumbai-400025 

 

 

7.  Mr. Suresh 

Lilaram 

Narang 

08734030 Independent 

Director  

20-01, Beverly 

Hill Apartments, 

61, Grange Road, 

Singapore-

249570 

8.  Mr. S.R. 

Bansal 

06471984 Independent 

Director 

Plot no. 29, 2nd 

Floor, Sector 12 

A, Dwarka, Delhi 

-110078 

9.  Dr. M. 

Ramachandran 

01573258 Independent 

Director 

Flat No. RSD 

032, Block D, 

DLF Riverside, 

Janatha Road, 

Vytila, 

Ernakulam, 

Kerala-682019 

10.  Dr. Emandi 

Sankara Rao 

05184747 Independent 

Director 

B 23,24 Albert 

Mansion Road 

no. 7, Prabhat 

Colony, 

Santacruz (East), 

Mumbai, 

Maharashtra- 

400055 

11.  Mr. Subba  

Rao 

Amarthaluru 

00082313 Independent 

Director 

Dwarakamai, 

308, 14th Cross, 

8th Main Sector-6, 

HSR Layout, 

Bangalore-

560102 

12.  Ms. Bijal 

Tushar 

Ajinkya  

01976832 Independent 

Director 

1001, 10th Floor, 

Hari Bhavan, 

Tejpal Lane 

August Kranti 

Maidan, Grant 

Road, Mumbai-

400007 

13.  Mr. Saurabh 

Chawla 

01043739 Chief Financial 

Officer 

B-5/148 

Safdarjung 

Enclave, South 

West New Delhi-

110029 

14.  Mr. T. Venkat 

Ramana 

- Company 

Secretary 

A 501, Navrattan 

CGHS Ltd., Plot 

7A, Sector 23, 

Dwarka, New 

Delhi- 110075 

 

IV. Salient Feature of the Scheme 

 

The salient features of the Scheme, inter-alia, are as below:- 
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A. “Applicable Law” or “Law” means, with reference to any 

entity or person, any statute, law, regulation, ordinance, rule, 

Judgment, notification, rule of common law, notice, order, 

decree, bye-law, clearance, License, directive, guideline, 

requirement or other governmental restriction, or any similar 

form of decision, or determination, or any interpretation, 

policy or administration, having the force of law of any of the 

foregoing, by any Governmental Authority having 

jurisdiction over the matter in question, that is binding on, or 

applicable to, such entity or person.  

 

B. “Appointed Date” is 1st April, 2023 or such other date as 

may be agreed among the Boards of Directors of the 

Transferor Company 1, the Transferor Company 2 and the 

Transferee Company, or as the Tribunal may direct/ approve. 

 

C.      “Effective Date” under the Scheme shall have the meaning 

assigned to such terms in paragraph 13.1.4 of Part E of the 

Scheme. 

 

Upon satisfaction of the conditions specified in paragraph 

13.1.1 of the Scheme, and filing of the certified copy of the 

order of the Tribunal sanctioning the Scheme with the 

relevant Registrar of Companies, the Scheme shall become 

effective from the Appointed Date and operative from the 

date on which all of the  conditions at paragraph 13.1.1 of the 

Scheme have been met and the certified copy of the sanction 

order of the Tribunal and Scheme is filed with the 

jurisdictional Registrar of Companies, which date shall be 

known as the “Effective Date”. 

 

D.   “Tribunal” means the National Company Law Tribunal, Bench 

at Chandigarh. 

 

E.    “Transferor Company 2” means: (i) prior to the Appointed 

Date, GMR Infra Developers Limited, a public limited 

company incorporated under the provisions of the 2013 Act; 

or (ii) the resulting company pursuant to the amalgamation of 

the Transferor Company 1 and GMR Infra Developers 

Limited, as contemplated in PART C of the Scheme, as 
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applicable. 

 

F.     “Undertaking” in terms of the Scheme means as the context 

may require, the Transferor Company 1 and/or the Transferor 

Company 2, and includes, with reference to the relevant 

Transferor Company(ies), all the business, undertakings, 

assets, properties, investments and liabilities of such 

Transferor Company(ies), of whatsoever nature and kind and 

wherever situated, on a going concern basis and with 

continuity of business of such Transferor Company(ies), 

which shall include: 

 

a. all movable assets, wherever situated, whether 

present, future or contingent, tangible or intangible, in 

possession or reversion, corporeal or incorporeal, 

including without limitation current assets, furniture, 

fixtures, fixed assets, computers, air conditioners, 

appliances, accessories, office equipment, 

communication facilities, installations, vehicles, 

inventory, stock, prepaid expenses, utilities, 

actionable claims, earnest monies, security deposits 

and sundry debtors, bills of exchange, promissory 

notes, trade investment, investments in companies and 

entities, non-current investments, financial assets 

including shares, scrips, stocks, prepaid expenses, 

bonds, debentures, debenture stock and any other 

securities and accrued benefits thereto, outstanding 

loans and advances recoverable in cash or in kind or 

for value to be received, provisions, receivables, 

funds, cheques and other negotiable instruments, cash 

and bank balances and deposits including accrued 

interests thereto with banks, Governmental Authority, 

other authorities, bodies and other Persons, benefits of 

any bank guarantees, performance guarantees, 

corporate guarantees, letters of credit and tax related 

assets, if any (including but not limited to accumulated 

tax loss, unabsorbed tax depreciation, minimum 

alternate tax credit, income taxes, goods and service 

tax, service tax, sales tax / central sales tax, value 

added tax, custom, excise and customs, entry tax / 

duty, deferred tax benefits, set-offs, advance tax, tax 
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deducted at source and any other tax benefits, 

exemptions and refunds); 

 

b. all immovable properties (i.e., land together with the 

buildings and structures standing thereon or under 

construction including roads, drains and culverts, 

bunk house, civil works, foundations for civil works, 

buildings, warehouses, offices, godowns, depots, 

guest houses and residential premises, those provided 

to/occupied by the Employees of the Transferor 

Company 1 and/or the Transferor Company 2 (as 

relevant, if any, etc.), including the interest of rental 

agreements for lease or licence or other rights to use 

of premises, and all plant and machineries constructed 

on or embedded or attached to any such immovable 

properties, in any case whether freehold, leasehold, 

right of way, leave and licensed or otherwise and 

documents of title, rights and easements in relation 

thereto and all rights, covenants, continuing rights, 

title and interests in connection with the said 

immovable properties; 

 

a. all Licences (paragraph 2.1.22 of the Scheme); 

 

b. all Contracts (paragraph 2.1.7 of the Scheme); 

 

c. all intangible assets, including Intellectual Property 

(paragraph 2.1.18 of the Scheme) rights; 

 

d. all Employees (paragraph 2.1.11 of the Scheme) and 

Employee Funds (paragraph 2.1.12 of the Scheme); 

 

e. all Liabilities (paragraph 2.1.21 of the Scheme); 

 

f. all Proceedings (paragraph 2.1.29 of the Scheme); 

 

g. all benefits, entitlements, incentives and concessions 

under incentive schemes and policies including without 

limitation under customs, excise, goods and services 

tax, entry tax, income tax laws, sales tax / central sales 

tax and value added tax, to the extent statutorily 
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available, along with associated obligations of both the 

Transferor Companies and all taxes, duties, cess, etc., 

that are allocable, referable or related to both the 

Transferor Companies, including all or any refunds, 

credits and claims relating thereto;  

 

h. all books, records, files, papers, engineering and 

process information, databases for production, 

procurement, commercial and management, 

catalogues, quotations, sales and advertising materials, 

lists of present and former customers and suppliers, 

customer credit information, customer pricing 

information and all other books and records, whether in 

physical or electronic form;  

 

i. right to any claim not preferred or made by either of the 

Transferor Companies (as relevant) in respect of any 

refund of tax, duty, cess or other charge, including any 

erroneous or excess payment thereof made by either of 

the Transferor Companies and any interest thereon, 

with regard to any law, act or rule or Scheme made by 

the Government, and in respect of set-off, carry forward 

of unabsorbed losses and/ or unabsorbed depreciation, 

deferred revenue expenditure, deduction, exemption, 

rebate, allowance, amortization benefit, etc. under the 

Income Tax Act, 1961 or taxation laws of other 

countries, or any other or like benefits under the said 

statute(s) or under and in accordance with any law or 

statute; and 

 

l. any other assets and liabilities. 

 

 

G.      Part C of the Scheme provides for the amalgamation of the 

Transferor Company 1 into and with the Transferor Company 

2 and accordingly, provides for the following: - 

 

 

i. With effect from the Appointed Date, and upon the 

Scheme becoming effective, the Undertaking of the 

Transferor Company 1, together with all its estate, 
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properties, assets, rights, claims, title and authorities, 

liabilities, contracts, employees, licences, records, 

approvals and interest, as applicable, being integral 

parts of the Transferor Company 1, shall stand 

transferred to and vested in, and be deemed to have 

been transferred to, and vested in and managed by, the 

Transferor Company 2, as a going concern, without 

any further deed, act or instrument, together with all 

its estate, properties, benefits, assets, rights, claims, 

title and authorities, liabilities and interest, as 

applicable, subject to the provisions of the Scheme 

and in accordance with Sections 230 to 232 of the 

2013 Act, the Income Tax Act,1961 and all other 

provisions of Applicable Law.  

 

ii. In respect of the assets of the Transferor Company 1 

which are moveable in nature, or are incorporeal 

/intangible property, or are otherwise capable of 

transfer by manual/physical or constructive delivery 

of possession, or by endorsement and delivery, such 

assets shall, pursuant to the Scheme, stand transferred 

to, and vested in and/or deemed to be transferred to 

and vested in the Transferor Company 2, wherever 

located, and shall become the property and assets of 

the Transferor Company 2; 

 

iii. All immovable properties of the Transferor Company 

1, including land, together with the buildings and 

structures standing thereof, and rights and interests in 

immovable properties of the Transferor Company 1, 

whether freehold or leasehold or otherwise, and all 

documents of title, rights and easements in relation 

thereto and all rights, covenants, continuing rights, 

title and interest in connection with the said 

immovable properties, shall stand transferred to and 

vested in, and be deemed to have been transferred to 

and vested in, the Transferor Company 2, without any 

further act or deed being done, or being required to be 

done, by the Transferor Company 1, or the Transferor 

Company 2 or both. 
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iv. transfer and vesting of movable and immovable properties, 

as detailed in this paragraph G (ii) and (iii) herein above , 

shall be subject to Encumbrances ( as defined in the 

Scheme), if any, affecting the same. 
V.      Upon the Scheme becoming effective and with effect 

from the Appointed Date, all Liabilities of Transferor 

Company 1, to the extent they are outstanding as on 

the Effective Date, shall, without any further act, 

instrument or deed, stand transferred to and vested in, 

and shall be deemed to have been transferred to and 

vested in the Transferor Company 2, so as to become, 

Liabilities of the Transferor Company 2 on the same 

terms and conditions as were applicable to the 

Transferor Company 1, and the Transferor Company 

2 shall, and undertakes to meet, discharge and satisfy 

the same, as if it has incurred such Liabilities, in 

accordance with their respective terms and conditions, 

if any.  

 

vi. All Contracts (including, without limitation, all letters 

of intent, requests for proposal, requests for quotation, 

invitations to bid, pre-qualifications, bid acceptances, 

tenders, and other instruments, of whatsoever nature,) 

to which the Transferor Company 1 is party, or to the 

benefit of which the Transferor Company 1 may be 

entitled, and which are subsisting or having effect 

immediately before the Effective Date, shall, without 

any further act, instrument or deed, stand transferred 

to and vested in, the Transferor Company 2 and 

continue in full force and effect against or in favour of 

the Transferor Company 2, as the case may be, and 

may be enforced by or against the Transferor 

Company 2 as fully and effectually as if, instead of the 

Transferor Company 1, the Transferor Company 2 had 

been a party or beneficiary or obligee thereto or 

thereunder.  

 

vii. All Licences relating to the Transferor Company 1 

(other than the status of a Core Investment Company, 

as has been granted by the Reserve Bank of India to 

the Transferor Company 1), which are subsisting or 

having effect immediately before the Effective Date, 
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shall be transferred to and vested in the Transferor 

Company 2, without any further act or deed being 

done by the Transferor Company 1 or the Transferor 

Company 2, and shall be in full force and effect in 

favour of the Transferor Company 2, as if the same 

were originally given to, issued to or executed in 

favour of the Transferor Company 2, and the 

Transferor Company 2 shall be bound by the terms 

thereof, the obligations and duties thereunder, and the 

rights and benefits under the same shall be available 

to the Transferor Company 2.  

 

viii. All Employees of the Transferor Company 1, whether 

permanent or temporary, engaged in or in such 

employment as on the Effective Date, if any, shall 

become, and be deemed to have become the 

Employees of the Transferor Company 2 and shall 

stand transferred to the Transferor Company 2, 

without any interruption of or break in service and on 

terms and conditions no less favourable than those on 

which they are engaged by the Transferor Company 1.  

 

ix. All Intellectual Property of the Transferor Company 

1, including any Intellectual Property in connection 

with which the Transferor Company 1 has, or is 

eligible to have, any rights or entitlement, whether 

towards usage or otherwise, shall, without any 

requirement of any further act, instrument or deed 

stand transferred to and vested in the Transferor 

Company 2, and be in full force and effect in favour 

of the Transferor Company 2, and may be enforced by 

or against it as fully and effectually as if, instead of the 

Transferor Company 1, the Transferor Company 2 had 

been a party or beneficiary or obligee thereto. 

 

x. The Transferor Company 2 shall bear the burden and 

the benefits of all Proceedings filed by or against the 

Transferor Company 1 pending and/or arising on or 

before the Effective Date. Upon the Scheme coming 

into effect on the Effective Date, if any Proceedings in 

respect of Transferor Company 1 are pending or which 
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may be instituted at any time in the future, the same 

shall not abate, be discontinued or in any way be 

prejudicially affected by reason of the amalgamation 

of the Transferor Company 1 with the Transferor 

Company 2 or of anything contained in the Scheme 

and may be continued, prosecuted and enforced by or 

against the Transferor Company 2 in the same manner 

and to the same extent as it would or might have been 

continued, prosecuted and enforced by or against the 

Transferor Company 1, by operation of law pursuant 

to the order of the Tribunal sanctioning the Scheme, 

without any further act, instrument or deed of the 

Transferor Company 1 or the Transferor Company 2. 

 

H. The Scheme provides for the transfer and amalgamation of the 

authorized share capital of the Transferor Company 1 into and 

with the authorized share capital of the Transferor Company 2 

and re-classification, if any, of the authorised share capital of 

the Transferor Company 2. 

 

I. Prior to PART C of the Scheme coming into effect, but subject 

to the receipt of the order from the Tribunal approving the 

Scheme, the Transferor 1 CCPS (paragraph 2.1.43 of the 

Scheme) shall stand converted in the following manner: 

 

i. the Class B CCPS shall stand converted into 96,81,848 

equity shares having a face value of INR 10 of the 

Transferor Company 1, pari passu with all other 

equity shares issued by the Transferor Company 1; 

 

ii. the Class C CCPS shall stand converted into 80,68,207 

equity shares having a face value of INR 10 of the 

Transferor Company 1, pari passu with all other 

equity shares issued by the Transferor Company 1;  

 

iii. the Class D CCPS shall stand converted into 

1,45,22,772 equity shares having a face value of INR 

10 of the Transferor Company 1, pari passu with all 

other equity shares issued by the Transferor Company 

1; and 
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iv. the Class A CCPS shall stand converted into 

12,79,05,992 equity shares having a face value of INR 

10 of the Transferor Company 1, pari passu with all 

other equity shares issued by the Transferor Company 

1. 

 

J. The Applicant Companies have agreed that, upon the Scheme 

becoming effective, and in consideration of the transfer of and 

vesting of the Transferor Company 1 into and with the 

Transferor Company 2 in terms of PART C of the Scheme, the 

resident Indian shareholders of the Transferor Company 1 shall 

be issued, in lieu of their existing shareholding in the 

Transferor Company 1, securities in the form of equity shares 

as well as Optionally Convertible Redeemable Preference 

Shares (paragraph 2.1.25 of the Scheme) (“OCRPS”) of the 

Transferor Company 2, such that 9.00% of the value of the 

securities issued to the resident Indian shareholders, on 

account of their direct shareholding in the Transferor Company 

1, is in the form of equity shares, and 91.00% of the value of 

the securities issued to the resident Indian shareholders on 

account of their direct shareholding in the Transferor Company 

1 is in the form of OCRPS. 100% of the value of the securities 

issued to foreign shareholders shall be in the form of equity 

shares, as ADP (paragraph 2.1.2 of the Scheme), being a 

company incorporated outside India, cannot be issued OCRPS 

in compliance with Applicable Law. 

 

K. Upon the Scheme becoming effective, and in consideration of 

the transfer of and vesting of the Transferor Company 1 into 

and with the Transferor Company 2 in terms of PART C of 

the Scheme, the Transferor Company 2 shall without any 

further application, act, instrument or deed, but subject to the 

terms stated in the Scheme and in compliance with Applicable 

Law, issue at a face value of INR 10 (with reference to equity 

shares), and at a face value of INR 400 (with reference to 

OCRPS), and allot securities, out of the authorised share 

capital of the Transferor Company 2, as on the Record Date as 

follows: 

 

a. To the Transferee Company, as a shareholder in the 

Transferor Company 1: 
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(i) for every 1,000 equity shares of the Transferor 

Company 1 held by Transferee Company, 

15,918 equity shares of the Transferor Company 

2, having a face value of INR 10; and 

 

(ii) for every 40,000 equity shares of Transferor 

Company 1 held by Transferee Company, 

15,918 OCRPS of the Transferor Company 2, 

having a face value of INR 400, each of which 

OCRPS shall reflect 40 equity shares of 

Transferor Company 2 on a fully diluted basis; 

b. To GISPL (paragraph 2.1.15 of the Scheme), as a 

shareholder in the Transferor Company 1: 

 

i. for every 1,000 equity shares of Transferor 

Company 1 held by GISPL, 15,918 equity 

shares of the Transferor Company 2, having a 

face value of INR 10; and 

 

ii. for every 40,000 equity shares of Transferor 

Company 1 held by GISPL, 15,918 OCRPS of 

the Transferor Company 2, having a face value 

of INR 400, each of which OCRPS shall reflect 

40 equity shares of Transferor Company 2 on a 

fully diluted basis; 

 

c. To ADP, being a company incorporated outside India, 

cannot be issued OCRPS [governed by the OCRPS 

Terms (paragraph 2.1.26 of the Scheme)] in 

compliance with Applicable Law, and as a shareholder 

in the Transferor Company 1, shall be entitled to 

receive for every 1,000 equity shares of the Transferor 

Company 1 held by ADP, 15,918 equity shares of the 

Transferor Company 2, having a face value of INR 10;  

 

d. the equity shares of the Transferor Company 1, as held 

by the Transferor Company 2, shall stand cancelled in 

their entirety, without any further act, instrument or 

deed; and 
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e. for the purposes of issuance of shares and OCRPS 

under sub-items (a) to (c) of paragraph 6.4.2 of the 

Scheme, such issuance shall be undertaken on the 

basis of the Share Exchange Ratio and the OCRPS 

Exchange Ratio. 

 

L. In terms of paragraph 6.4.2 of the Scheme (Part C): 

 

i. the “Share Exchange Ratio” shall be every 1,000 

(one thousand) fully paid equity shares of the face 

value of INR 10 of the Transferor Company 1 being 

exchanged for 15,918 equity shares of the face value 

of INR 10 of the Transferor Company 2, each being a 

fully paid-up equity share of the Transferor Company 

2; and 

 

ii. the “OCRPS Exchange Ratio” shall be every 40,000 

fully paid equity shares of the face value of INR 10 of 

the Transferor Company 1 being exchanged for 

15,918 OCRPS of the face value of INR 400 of the 

Transferor Company 2. It is clarified that the OCRPS 

Exchange Ratio is calculated based on the Share 

Exchange Ratio, taking into account the number of 

equity shares which would result, on a fully diluted 

basis, from the conversion of the OCRPS. 

 

 

 

M.  Upon the coming into effect of the Scheme, all Debt 

Securities of the Transferor Company 1 [which will 

include, without limitation, the Transferor 1 NCDs (as 

defined in the Scheme)] shall, pursuant to the 

provisions of Sections 230 to 232 of the 2013 Act, and 

other relevant provisions of the Act, without any 

further act, instrument or deed, become the Debt 

Securities of the Transferor Company 2, on the same 

terms and conditions, and without any change in the 

structure thereof. All rights, powers, duties, and 

obligations in relation thereto shall be and stand 
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transferred to and vested in, or be deemed to have been 

transferred to and vested in, and shall be exercised by 

or against the Transferor Company 2 as if the 

Transferor Company 2  were the issuer of such Debt 

Securities so transferred and vested, with: (i) all 

Transferor l Listed Debt Holders (as defined in the 

Scheme) being entitled to receive NCDs of the 

Transferor Company 2 in lieu of their holding of 

NCDs of the Transferor Company l; (ii) each such 

Transferor I Listed Debt Holder (as defined in the 

Scheme) receiving 1  NCD of the Transferor Company 

2 for each NCD of the Transferor Company 1  held by 

it; and (iii) each such NCD having the same attributes 

as that of the corresponding NCD of the Transferor 

Company 1.  

It is agreed amongst the Transferor Company 1, 

Transferor Company 2 and the Transferee Company that 

the Transferor Company 1 NCDs (as defined in the 

Scheme) will be listed on the relevant stock exchange on 

consummation of action contemplated in Part D of the 

Scheme. 

 

N. The Scheme provides that upon Part C of the Scheme 

becoming effective, the Transferor Company 1 shall stand 

dissolved without being wound up, without any further 

act, instrument or deed.  

 

O. Upon the Scheme becoming effective, the Transferor 

Company 2, shall account for the amalgamation in its 

books of accounts in accordance with the “Pooling of 

Interest Method” laid down under Appendix C (Business 

combinations of entities under common control) of the 

Indian Accounting Standard 103 – ‘Business 

Combination’ notified under Section 133 of the 2013 Act, 

read with the Companies (Indian Accounting Standards) 

Rules, 2015. 
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P. Part D of the Scheme provides for the amalgamation of 

the Transferor Company 2 into and with the Transferee 

Company and accordingly provides for the following :- 

 

i. Subsequent to the effectiveness of PART C of the 

Scheme, with effect from the Appointed Date, and 

upon the Scheme becoming effective, the 

Undertaking of the Transferor Company 2, 

together with all its estate, properties, assets, 

rights, claims, title and authorities, liabilities, 

contracts, employees, licences, records, approvals 

and interest, as applicable, being integral parts of 

the Transferor Company 2, shall stand transferred 

to and vested in, and be deemed to have been 

transferred to, and vested in and managed by, the 

Transferee Company, as a going concern, without 

any further deed, act or instrument, together with 

all its estate, properties, benefits, assets, rights, 

claims, title and authorities, liabilities and interest, 

as applicable, subject to the provisions of the 

Scheme and in accordance with Sections 230 to 

232 of the Act, the IT Act, and all other provisions 

of Applicable Law; 

 

ii. In respect of the assets of the Transferor Company 

2 which are moveable in nature, or are incorporeal 

/intangible property, or are otherwise capable of 

transfer by manual/physical or constructive 

delivery of possession, or by endorsement and 

delivery, such assets shall, pursuant to the 

Scheme, stand transferred to, and vested in and/or 

deemed to be transferred to and vested in the 

Transferee Company, wherever located, and shall 

become the property and assets of the Transferee 

Company; 

 

iii. All immovable properties of the Transferor 

Company 2, including land, together with the 
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buildings and structures standing thereof, and 

rights and interests in immovable properties of the 

Transferor Company 2, whether freehold or 

leasehold or otherwise, and all documents of title, 

rights and easements in relation thereto and all 

rights, covenants, continuing rights, title and 

interest in connection with the said immovable 

properties, shall stand transferred to and vested in, 

and be deemed to have been transferred to and 

vested in, the Transferee Company, without any 

further act or deed being done, or being required 

to be done, by the Transferor Company 2, or the 

Transferee Company or both; 

 

iv. transfer and vesting of movable and immovable properties, 

as detailed in this paragraph P (ii) and (iii) herein above , 

shall be subject to Encumbrances ( as defined in the 

Scheme), if any, affecting the same. 
V.    Upon the Scheme becoming effective and with 

effect from the Appointed Date, all Liabilities of 

Transferor Company 2, to the extent they are 

outstanding as on the Effective Date, shall, 

without any further act, instrument or deed, stand 

transferred to and vested in, and shall be deemed 

to have been transferred to and vested in the 

Transferee Company, so as to become, Liabilities 

of the Transferee Company on the same terms and 

conditions as were applicable to the Transferor 

Company 2, and the Transferee Company shall, 

and undertakes to meet, discharge and satisfy the 

same, as if it has incurred such Liabilities, in 

accordance with their respective terms and 

conditions, if any. 

 

vi. All Contracts (including, without limitation, all 

letters of intent, requests for proposal, requests for 

quotation, invitations to bid, pre-qualifications, 

bid acceptances, tenders, and other instruments, of 

whatsoever nature,) to which the Transferor 
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Company 2 is a party, or to the benefit of which 

the Transferor Company 2 may be entitled, and 

which are subsisting or having effect immediately 

before the Effective Date, shall, without any 

further act, instrument or deed, stand transferred 

to and vested in, the Transferee Company and 

continue in full force and effect against or in 

favour of the Transferee Company, as the case 

may be, and may be enforced by or against the 

Transferee Company as fully and effectually as if, 

instead of the Transferor Company 2, the 

Transferee Company had been a party or 

beneficiary or obligee thereto or thereunder.  

 

vii All Licences relating to the Transferor Company 

2, which are subsisting or having effect 

immediately before the Effective Date, shall be 

transferred to and vested in the Transferee 

Company, without any further act or deed being 

done by the Transferor Company 2 or the 

Transferee Company, and shall be in full force and 

effect in favour of the Transferee Company, as if 

the same were originally given to, issued to or 

executed in favour of the Transferee Company, 

and the Transferee Company shall be bound by the 

terms thereof, the obligations and duties there 

under, and the rights and benefits under the same 

shall be available to the Transferee Company.  

 

viii. All Employees of the Transferor Company 2, 

whether permanent or temporary, engaged in or in 

such employment as on the Effective Date, if any, 

shall become, and be deemed to have become the 

Employees of the Transferee Company and shall 

stand transferred to the Transferee Company, 

without any interruption of or break in service and 

on terms and conditions no less favourable than 

those on which they are engaged by the Transferor 
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Company 2.  

 

xi.  All Intellectual Property of the Transferor 

Company 2, including any Intellectual Property in 

connection with which the Transferor Company 2 

has, or is eligible to have, any rights or 

entitlement, whether towards usage or otherwise, 

shall, without any requirement of any further act, 

instrument or deed stand transferred to and vested 

in the Transferee Company, and be in full force 

and effect in favour of the Transferee Company, 

and may be enforced by or against it as fully and 

effectually as if, instead of the Transferor 

Company 2, the Transferee Company had been a 

party or beneficiary or obligee thereto. The 

Scheme shall serve as the requisite consent for the 

use and transfer of the Intellectual Property of the 

Transferor Company 2, without requiring the 

execution of any further deed or document, so as 

to transfer the Intellectual Property in favour of the 

Transferee Company. 

 

x.     The Transferee Company shall bear the burden 

and the benefits of all Proceedings filed by or 

against the Transferor Company 2 pending and/or 

arising on or before the Effective Date. Upon the 

Scheme coming into effect on the Effective Date, 

if any Proceedings in respect of the Transferor 

Company 2, be pending or which may be 

instituted at any time in the future, the same shall 

not abate, be discontinued or in any way be 

prejudicially affected by reason of the 

amalgamation of the Transferor Company 2 with 

the Transferee Company or of anything contained 

in the Scheme and may be continued, prosecuted 

and enforced by or against the Transferee 

Company in the same manner and to the same 

extent as it would or might have been continued, 
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prosecuted and enforced by or against the 

Transferor Company 2, by operation of law 

pursuant to the order of the Tribunal sanctioning 

the Scheme, without any further act, instrument or 

deed of the Transferee Company or the Transferor 

Company 2. 

 

Q. Upon the Scheme becoming effective, the authorized 

share capital of the Transferor Company 2 shall stand 

transferred, and be amalgamated with the authorized share 

capital of the Transferee Company and re-classification, if 

any, of the authorised share capital of the Transferee Company  

 

 

R. Prior to PART C or PART D of the Scheme coming into 

effect, the outstanding Transferor 2 CCDs (paragraph 

2.1.46 of the Scheme) held by the Transferee Company 

shall stand converted into 4,13,85,00,000 equity shares 

having a face value of INR 10 of the Transferor Company 

2, pari passu with all other equity shares issued by the 

Transferor Company 2, such that all such Transferor 2 

CCDs (paragraph 2.1.46 of the Scheme) stand converted 

into equity shares. Each of Transferor Company 2 and 

Transferee Company shall take all steps to give effect to 

such conversion. 
 

S. Upon the Scheme becoming effective, and in 

consideration of the transfer of and vesting of the 

Transferor Company 2 into the Transferee Company in 

terms of PART D of the Scheme, as decided by the Board 

of Directors of the Transferor Company 2 and the 

Transferee Company at their respective meetings held on 

19th March, 2023, the Transferee Company shall, without 

any further act, instrument or deed, but subject to the terms 

stated herein below and in compliance with Applicable 

Law, issue and allot securities, out of the authorised share 

capital of the Transferee Company, as on the Record Date, 

as follows: 
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a. equity shares of the Transferee Company shall be 

issued, in compliance with Applicable Law, to the 

equity shareholders of the Transferor Company 2 

(except for the Transferee Company itself), and 

therefore: 

 

i. ADP, as a shareholder in the Transferor 

Company 2, shall be entitled to receive 

3,15,30,31,945 equity shares, having a face 

value of INR 1, issued by the Transferee 

Company, in accordance with the Share 

Exchange Ratio, in lieu of its shareholding 

in the Transferor Company 2; and 

 

ii. GISPL, as a shareholder in the Transferor 

Company 2, shall be entitled to receive 

25,75,82,066 equity shares, having a face 

value of INR 1, issued by the Transferee 

Company, in accordance with the Share 

Exchange Ratio, in lieu of its equity 

shareholding in the Transferor Company 2;  

 

b. in lieu of the OCRPS issued under the OCRPS 

Terms to Transferee Company and GISPL under 

PART C of the Scheme, the obligations of the 

Transferor Company 2 under the OCRPS Terms 

shall stand transferred in favour of the Transferee 

Company and accordingly, OCRPS of the 

Transferee Company shall be issued with the same 

terms and conditions as those prescribed under the 

OCRPS Terms, as follows: 

 

i. the OCRPS held by Transferee Company 

will stand extinguished, without any act, 

instrument or deed being required to be 

undertaken by the parties to the OCRPS 

Terms; and 
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ii. obligations of the Transferor Company 2 in 

respect of the OCRPS held by GISPL [as an 

Original OCRPS Shareholder (paragraph 

2.1.27 of the Scheme)] shall stand 

transferred to the Transferee Company (i.e., 

would be replaced by equivalent OCRPS, 

with the same terms and conditions as 

prescribed in the OCRPS Terms, issued by 

the Transferee Company), and therefore, 

GISPL shall be entitled to receive 

6,51,11,022 OCRPS, having a face value of 

INR 40 each, issued by the Transferee 

Company (each of which OCRPS shall 

reflect 40 equity shares of the Transferee 

Company on a fully diluted basis), in 

accordance with the OCRPS Exchange 

Ratio, in lieu of its holding of OCRPS in the 

Transferor Company 2;  

 

c. the equity shares and OCRPS of the Transferor 

Company 2 issued earlier to the Transferee 

Company, shall stand cancelled in their entirety, 

without any further act, instrument or deed. 

 

T. In terms of paragraph 10.4.1 of the Scheme: 

 

i. the “Share Exchange Ratio” shall be every 

18,659 fully paid equity shares of the face value of 

INR 10 of the Transferor Company 2 being 

exchanged for 10,000 equity shares of the face 

value of INR 1 each of the Transferee Company, 

each being a fully paid-up equity share of the 

Transferee Company; and 

 

ii. the “OCRPS Exchange Ratio” shall be every 

18,659 OCRPS of the face value of INR 400 of the 

Transferor Company 2 being exchanged for 
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10,000 OCRPS of the face value of INR 40 of the 

Transferee Company. It is clarified that the 

OCRPS Exchange Ratio is calculated based on the 

Share Exchange Ratio, taking into account the 

number of equity shares which would result, on a 

fully diluted basis, from the conversion of the 

OCRPS. 

 

U. Upon the coming into effect of the Scheme, all  the 

Debt Securities of the Transferor Company 2, [which 

will include, without limitation, the Transferor 2 

NCDs (as defined in the Scheme), as well as any 

Debt Securities covered under clause  5.2.2 of the 

Scheme] shall, pursuant to the provisions of Sections 

230 to 232 of the 2013 Act, and other relevant 

provisions of the 2013 Act, without any further act, 

instrument or deed, become the Debt Securities of the 

Transferee Company, on the same terms and 

conditions, and without any change in the structure. 

All rights, powers, duties, and obligations in relation 

thereto shall be and stand transferred to and vested 

in, or be deemed to have been transferred to and 

vested in, and shall be exercised by or against the 

Transferee Company as if it were the issuer of such 

Debt Securities so transferred and vested, with: (i) all 

Transferor 1 Listed Debt Holders (as defined in the 

Scheme) being entitled to receive NCDs of the 

Transferee Company in lieu of their holding of 

NCDs of the Transferor Company 2; (ii) each such 

Transferor 1 Listed Debt Holder  (as defined in the 

Scheme) receiving 1 NCD of the Transferee 

Company for each NCD of the Transferor Company 

2 held by it; and (iii) such NCD having the same 

attributes as that of the corresponding NCD of the 

Transferor Company 2.  

 

It is agreed amongst the Transferor Company 1, 

Transferor Company 2 and the Transferee Company that 
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the Transferor Company 2 NCDs (as defined in the 

Scheme) will be listed on the relevant stock exchange on 

consummation of action contemplated in Part D of the 

Scheme. 

 

V. Upon Part D of the Scheme becoming effective, the 

Transferor Company 2 shall stand dissolved without 

winding up, without any further act, instrument or deed. 

 

W. Upon the Scheme becoming effective, the Transferee 

Company shall account for the amalgamation in its books 

of accounts in accordance with the “Pooling of Interest 

Method” laid down under Appendix C (Business 

combinations of entities under common control) of the 

Indian Accounting Standard 103 – ‘Business 

Combination’ notified under Section 133 of the 2013 Act, 

read with the Companies (Indian Accounting Standards) 

Rules, 2015. 

 

X. Upon the Scheme becoming effective, name of the 

Transferee Company shall stand altered to “GMR 

Airports Limited”, and the memorandum of association 

and the articles of association of the Transferee Company 

shall, without any further act, instrument or deed, stand 

amended to reflect such alteration of the name of the 

Transferee Company with effect from the Effective Date;  

 

Y. Upon the Scheme becoming effective, the articles of 

association of the Transferee Company would stand 

amended and restated as set out in the Scheme. 

 

Z. In terms of the above referred articles of association of the 

Transferee Company and upon the Scheme becoming 

effective, few special rights shall be available to certain 

shareholders as enumerated in the amended and restated 

articles of association. 
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AA. Upon the Scheme becoming effective, Groupe ADP shall 

be categorized as a Promoter of the Transferee Company, 

along with the existing Promoters. 

 

BB. All transactions and matters being given effect to as part 

of the Scheme, including related party transactions, if 

any, that require approval of the shareholders of the 

Companies whether in terms of the 2013 Act or SEBI 

Listing Regulations or otherwise shall be deemed to have 

been granted, upon the resolution contained in the notice 

of this meeting is approved with requisite majority. 

  

CC. The Scheme is, and shall be, conditional upon and 

subject to, the satisfaction (or waiver, as applicable) of 

the following conditions, and any additional conditions 

precedent to the effectiveness of the Scheme set forth 

under the Framework Agreement executed inter-alia 

among the Applicant Companies on 19th March 2023 

(“Framework Agreement”). 

 

a. Shareholders and Creditors’ Approval: The 

Scheme being agreed to by the respective requisite 

majorities of the members and the creditors 

(where applicable) of the Transferor Company 1, 

Transferor Company 2, and the Transferee 

Company in accordance with Sections 230 to 232 

of the 2013 Act, the SEBI Merger Circulars 

(paragraph 2.1.35 of the Scheme) and the SEBI 

LODR (paragraph 2.1.34 of the Scheme), as 

applicable; 

 

b. Shareholders’ approval under SEBI Merger 

Circulars: The public shareholders of the 

Transferee Company shall have approved the 

transactions contemplated herein, pursuant to, and 

in accordance with the requirements of, the SEBI 

Merger Circulars;  
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c. Stock Exchange Approvals: The Transferor 

Company 1 and the Transferee Company shall 

have received no-objection letters from the BSE 

and NSE in respect of the Scheme (prior to the 

filing of the Scheme with the Tribunal), and the 

transactions contemplated therein, which shall be 

in a form and substance acceptable to the said 

Applicant Companies, each acting reasonably and 

in good faith;  

 

d. Tribunal Approval and RoC filing: The Scheme 

being approved by the Tribunal, either on terms as 

originally approved by the Applicant Companies, 

or subject to such modifications approved by the 

Tribunal, which shall be in a form and substance 

acceptable to the Applicant Companies, each 

acting reasonably and in good faith, and a certified 

copy of the order of the Tribunal sanctioning the 

Scheme being filed with the jurisdictional 

Registrar of Companies. 

 

e. Others: Such other conditions precedent as may be 

agreed under the Framework Agreement.  

 

(The equity shareholders are requested to read the entire 

text of the Scheme annexed hereto to get fully 

acquainted with the provisions thereof). 

 

V. Relationship between Parties to the Scheme 

 

i. The Transferor Company 1 is a Subsidiary of the 

Transferee Company and an Associate of the Transferor 

Company 2.  

 

ii. The Transferor Company 2 is a wholly owned subsidiary 

of the Transferee Company and venturer of Transferor 

Company 1. 
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iii. The Transferee Company is the holding company of the 

Transferor Company 1 and Transferor Company 2. 

 

VI. Board Approvals 

 

i. The Board of Directors of the Transferor Company 1 

have approved the Scheme and adopted a Report dated 

19th March, 2023 as per Section 232(2)(c) of the 2013 

Act explaining the effect of the Scheme on each class of 

shareholders (promoters and non-promoters), KMPs, 

debenture holders, debenture trustee, employees, 

directors and creditors of the Transferor Company 1 and 

laying out other matters as required. The Report adopted 

by the Board of Directors of the Transferor Company 1 

is annexed as Annexure 5 and the equity shareholders 

are requested to refer to the contents thereof. 
 

ii. The details of the approval of the Board of Directors of 

Transferor Company 1 on 19th March, 2023, are provided 

below:- 

 

Name of Director Voting Pattern 

Mr. G. M. Rao  Favour 

Mr. G.B.S. Raju Favour 

Mr. Grandhi Kirankumar Favour 

Mr.  Srinivas Bommidala Favour 

Mr. Subba Rao Amarthaluru Favour 

Ms. Bijal Tushar Ajinkya Favour 

Mr. Augustin De Beaune Favour 

Mr. Antoine Roger Bernard 

Crombez 

Favour 

Mr. Philippe Pascal Favour 

Mr. Xavier Hurstel Favour 

Mr. Alexandre Guillaume Roger 

Ziegler 

Absent 

Mr. Indana Prabhakara Rao Absent 

Mr.  Fernando Echegaray Del 

Pozo 

Absent 

 

iii. The Board of Directors of the Transferor Company 2 have 
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approved the Scheme and adopted a Report dated 19th March, 

2023 as per Section 232(2)(c) of the 2013 Act explaining the 

effect of the Scheme on each class of shareholders (promoters 

and non-promoters), KMPs, Employees, directors, creditors 

and Others, if any of the Transferor Company 2 and laying 

out other matters as required. The Report adopted by the 

Board of Directors of the Transferor Company 2 is annexed 

as Annexure 6 and the equity shareholders are requested to 

refer to the contents thereof. 

 

 

iv. The details of the approval of the Board of Directors of 

Transferor Company 2 on 19th March, 2023 are provided 

below :- 

 

Name of Director Voting Pattern 

Mr. Subbarao Gunuputi Favour 

Mr. Maddula Srinivas Venkata Favour 

Mr, Saurabh Chawla Favour 

Mr. Suresh Bagrodia Absent 

Mr. Pardha Saradhi Vemula *  Absent 

 * Ceased to be member of the Board w.e.f June 19, 2023. 

 

v. The Board of Directors of the Transferee Company have 

approved the Scheme and adopted a Report dated 19th March, 

2023 as per Section 232(2)(c) of the 2013 Act explaining the 

effect of the Scheme on each class of shareholders (promoters 

and non-promoters), KMPs, employees, directors, creditors 

and Others, if any of the Transferee Company and laying out 

other matters as required. The Report adopted by the Board 

of Directors of the Transferee Company, Report of the Audit 

Committee of the Transferee Company dated 19th March, 

2023 and Report of the Committee of Independent Directors 

dated 19th March, 2023 are annexed as Annexure 7 and the 

equity shareholders are requested to refer to the contents 

thereof. 

 

vi. The details of the approval of the Board of Directors of 

Transferee Company on 19th March, 2023 are provided 

below :- 
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Name of Director Voting Pattern 

 Mr. G.M. Rao Favour 

 Mr. Grandhi Kiran Kumar Favour 

 Mr. B.V.N Rao Favour 

 Mr. G.B.S. Raju Favour 

 Mr. Srinivas Bommidala Favour 

 Mr. Madhava Terdal Favour 

 Mr. A. Subba Rao Favour 

 Dr. M. Ramachandran Favour 

 Mr. Sadhu Ram Bansal Favour 

 Dr. Emandi Sankara Rao Favour 

 Ms. Bijal Ajinkya Favour 

 Mr. Suresh Narang Absent 

 

VII. Interest of Promoter, Directors, KMPs, their relatives 

and Debenture Trustee. 

 

None of the Promoters, Directors, Key Managerial Personal 

of the Companies or their relatives have any interest in the 

Scheme except to the extent of their respective shareholding 

if any, in any of the Companies. 

 

 

VIII. The shareholding of the present Directors and Key 

Managerial Personnel(s) of the Transferor Company 1, 

either individually or jointly, as a first holder or as a 

nominee as on 31st August, 2023 is as under : 

 

Sl. 

No. 

Name of 

Director/KMPs 

Transferor 

Company 1 

Transferor 

Company 2 
Transferee Company  

1 Mr. G. M. Rao  0 0  17,32,330 

2 Mr. G.B.S. Raju 0 0  5,45,160 

3 
Mr. Grandhi 

Kirankumar 
0 0  8,73,160 

4 
Mr.  Srinivas 

Bommidala 
0 0  4,52,660 

5 
Mr. Subba Rao 

Amarthaluru 
0 0 0  

6 
Ms. Bijal Tushar 

Ajinkya 
0 0  0 

7 
Mr. Augustin De 

Beaune 
0 0  0 
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IX. The shareholding of the present Directors and Key 

Managerial Personnel(s) of the Transferor Company 2, 

either individually or jointly, as a first holder or as a 

nominee as on 31st August, 2023 is as under : 

 
Sl. 

No. 

Name of 

Director/KMPs 

Transferor 

Company 1 

Transferor 

Company 2 

Transferee 

Company  

1 Mr. Subbarao Gunuputi 0 0  800 

2 Mr. Maddula Srinivas 

Venkata 

0 1* 0  

3 Mr, Saurabh Chawla 0 0  3,30,000 

4 Mr. Suresh Bagrodia 0 0  1000 

    *holding shares as Nominee of GMR Airports Infrastructure Limited 

 

X. The shareholding of the present Directors and Key 

Managerial Personnel(s) of the Transferee Company, 

either individually or jointly, as a first holder or as a 

nominee as on 31st August, 2023 is as under : 

 
Sl. 

No. 

Name of 

Director/KMPs 

Transferor 

Company 1 

Transferor 

Company 2 

Transferee 

Company  

1 Mr. G.M. Rao 0 0 17,32,330 

2 Mr. Grandhi Kiran 

Kumar 

0 0 8,73,160 

3 Mr. B.V.N Rao 0 0 1,82,142 

4 Mr. G.B.S. Raju 0 0 5,45,160 

5 Mr. Srinivas Bommidala 0 0 4,52,660 

6 Mr. Madhava Terdal 1* 0 10,000 

7 Mr. A. Subba Rao 0 0  0 

8 Dr. M. Ramachandran 0 0  0 

9 Mr. Sadhu Ram Bansal 0 0  0 

8 
Mr. Antoine Roger 

Bernard Crombez 
0 0  0 

9 Mr. Philippe Pascal 0 0 0 

10 Mr. Xavier Hurstel 0 0  0 

11 

Mr. Alexandre 

Guillaume Roger 

Ziegler 

0 0  0 

12 
Mr. Indana 

Prabhakara Rao 
0 0  17000 

13 
Mr.  Fernando 

Echegaray Del Pozo 
0 0  0 

14 
Mr. Gadi Radha 

Krishna Babu, CFO 
0 0 0 

15 Mr. Sushil Kumar, CS 0 0 100 
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10 Dr. Emandi Sankara Rao 0 0  0 

11 Ms. Bijal Ajinkya 0 0  0 

12 Mr. Suresh Narang 0 0  0 

13 Mr. Saurabh Chawla, 

CFO 

0 0 3,30,000 

14 Mr. T. Venkat Ramana, 

CS 

0 0 1,100 

   *holding shares as Nominee of GMR Airports Infrastructure Limited 

 

XI. Amount due to Creditors. 

 

i. The Transferor Company 1 has 1 (one) secured 

creditor as on 30th June, 2023 to whom the amount 

owed is Rs.3,38,18,933/-. 

ii. The Transferor Company 1 has 303 (three hundred 

three) unsecured creditors as on 30th June, 2023 to 

whom the amount owed is Rs.39,49,02,71,240/-. 

iii. The Transferor Company 2 has 4 (four) unsecured 

creditors as on 30th June, 2023 to whom the amount 

owed is Rs.61,07,24,71,682/-. 

 

iv. The Transferee Company has 1 (one) secured creditor 

as on 30th June, 2023 to whom the amount owed is Rs. 

1,78, 10,987/-. 

 

v. The Transferee Company has 70 (seventy) unsecured 

creditors as on 30th June, 2023 to whom the amount 

owed is Rs.39,74,31,03,068/-. 

 

XII. There are no investigation or other legal proceedings pending against 

any of Companies under the 1956 Act or the 2013 Act as the case 

may be. There are no proceedings pending against any of the 

Companies which have a material adverse effect on the aspect of the 

sanction of the Scheme by the Hon’ble NCLT. It is submitted that 

there are no  legal proceedings pending against any of the Companies 

under the provisions of any other law which have a material adverse 

effect on the aspect of sanction of the Scheme by the Hon’ble NCLT. 

 

XIII. The Scheme does not provide for reduction in share capital of any of 

the Companies. The Scheme does not provide for corporate debt 

restructuring for any of the Companies. Upon the Scheme becoming 

effective and as a consequence thereof:- 
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i. the Equity Shares of the Transferor Company 1 held by the 

Transferor Company 2 shall stand cancelled in their entirety; 

and 

 

ii. the Equity Shares and Optionally Convertible Redeemable 

Preference Shares of the Transferor Company 2 issued to the 

Transferee Company shall stand cancelled in their entirety.  

 

XIV. Summary of the Recommendation of the Share Exchange Ratio 

and Fairness Opinion 

 

 

i. KPMG Valuation Services LLP have on 19th March, 2023, 

issued to the Transferor Company 1, their recommendation of 

the Share Exchange Ratio and OCRPS Exchange Ratio for the 

proposed amalgamation of the Transferor Company 1 into the 

Transferor Company 2 and subsequent amalgamation of the 

merged Transferor Company 2 into the Transferee Company. 

A copy of the aforesaid Report is annexed as Annexure 8. 

ICICI Securities Limited, a merchant banker registered with 

SEBI, has issued Fairness Opinion dated 19th March, 2023 on 

the aforestated report, a copy of which is annexed as 

Annexure 9. 

  

ii. KPMG Valuation Services LLP have on 19th March, 2023 

issued to the Transferor Company 2, their recommendation of 

the Share Exchange Ratio and OCRPS Exchange Ratio for the 

proposed amalgamation of the Transferor Company 1 into the 

Transferor Company 2 and subsequent amalgamation of the 

Transferor Company 2 into the Transferee Company. A copy 

of the aforesaid Report is annexed as Annexure 10. ICICI 

Securities Limited, a merchant banker registered with SEBI, 

has issued Fairness Opinion dated 19th March, 2023 on the 

aforestated report, a copy of which is annexed as Annexure 

11. 

 

iii. Ernst & Young Merchant Banking Services LLP have on 19th 

March, 2023 issued to the Transferee Company their 

recommendation of Fair Share Exchange Ratio and Fair 

OCRPS (Optionally Convertible Redeemable Preference 

Shares) Exchange Ratio for the proposed amalgamation of the 
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Transferor Company 1 into the Transferor Company 2 and 

subsequent amalgamation of the Transferor Company 2 into 

the Transferee Company. A copy of the aforesaid Report is 

annexed  as Annexure 12. Morgan Stanley India Company 

Private Limited, a merchant banker registered with SEBI, has 

issued Fairness Opinion dated 19th March, 2023 on the 

aforestated report, a copy of which is annexed as Annexure 

13. 

 

v. In terms of the aforesaid Reports, the following share 

exchange ratio has been approved by the Board of Directors of 

each of the Companies: 

 

Share Exchange Ratio 1 (pursuant to the amalgamation of 

the Transferor Company 1 into Transferor Company 2): 

 

15,918 (Fifteen Thousand Nine Hundred and Eighteen Only) 

equity shares of Transferor Company 2 of INR 10/- each fully 

paid up for every 1,000 (One Thousand only) equity shares of 

Transferor Company 1 of INR 10/- each fully paid up. 

 

 

OCRPS Exchange Ratio 1 (pursuant to the amalgamation of 

the Transferor Company 1 into Transferor Company 2) : 

 

15,918 (Fifteen Thousand Nine Hundred and Eighteen only) 

OCRPS of Transferor Company 2 of INR 400/- each fully paid 

up for every 40,000 (Forty Thousand only) equity shares of 

Transferor Company 1 of INR 10/- each fully paid up. 

 

NCD Exchange Ratio 1 (pursuant to the amalgamation of 

the Transferor Company 1 into Transferor Company 2) : 

 

1 (One) NCD of Transferor Company 2 for every 1 (One) 

NCD of Transferor Company 1. 

 

Share Exchange Ratio 2 (pursuant to the amalgamation of 

the Transferor Company 2 into Transferee Company): 

 

10,000 (Ten Thousand Only) equity shares of Transferee 

Company of INR 1/- each fully paid up for every 18,659 
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(Eighteen Thousand Six Hundred Fifty Nine only) equity 

shares of Transferor Company 2 of INR 10/- each fully paid 

up. 

 

OCRPS Exchange Ratio 2 (pursuant to the amalgamation of 

the Transferor Company 2 into Transferee Company): 

 

10,000 (Ten Thousand only) OCRPS of Transferee Company 

of INR 40/- each fully paid up for every 18,659 (Eighteen 

Thousand Six Hundred Fifty Nine only) OCRPS of Transferor 

Company 2 of INR 400/- each fully paid up. 

 

NCD Exchange Ratio 2 (pursuant to the amalgamation of 

the Transferor Company 2 into Transferee Company): 

 

1 (One) NCD of Transferee Company for every 1 (One) NCD 

of Transferor Company 2. 

 

Resultant Share Exchange Ratio: 

 

8,531 (Eight Thousand Five Hundred Thirty One only) equity 

shares of Transferee Company of INR 1/- each fully paid up 

for every 1,000 (One Thousand only) equity shares of 

Transferor Company 1 of INR 10/- each fully paid up. 

 

 Further, the aforesaid Fairness Opinion have opined on the 

fairness of the share exchange ratios as set out herein-above 

and in the Scheme. 

 

The Board of Directors of each of the Companies have come 

to the conclusion that the aforesaid share exchange ratios are 

fair and reasonable and accordingly, approved the same as 

integral part of the Scheme at their meeting held on 19th 

March, 2023. 

 

 

 

 

XV. Shareholding Pattern 
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a. The shareholding pattern of the Transferor Company 

1 (Pre Scheme) is annexed as Annexure 14. 

 

b.  The shareholding pattern of the Transferor Company 

2 (Pre and Post amalgamation of the Transferor 

Company 1) is annexed as Annexure 15. 

 

c. The shareholding pattern of the Transferee Company 

(Pre and Post Scheme) is annexed as Annexure 16. 

 

d.    The terms of the optionally convertible redeemable 

preference shares are set out at Schedule 1 of the 

Scheme.  

 

e.     Each OCRPS issued by the Transferee Company shall 

convert into 40 Equity Shares of the Transferee 

Company and therefore, the cumulative dilutive effect 

of the OCRPS shall be to the extent of 2,604,440,880 

Equity Shares. The FCCBs issued by the Transferee 

Company to ADP shall convert into 670,600,981 

Equity Shares of the Transferee Company. The 

shareholding pattern of the Transferee Company (Post 

Scheme) on a fully converted basis is as under: 

 

  

 

XVI. Auditor’s Certificate 

 

a. The statutory auditor of the Transferor Company 1 has issued 

Name of Equity Holder No. of Equity 

Shares 

% of  Holding 

Promoter and Promoter Group 

GMR Group 3,55,51,69,176 25.70 

Groupe ADP 3,15,30,31,945 22.79 

GISPL 25,75,82,066 1.86 

GISPL OCRPS (post 

conversion) 

2,60,44,40,880 18.83 

FCCB - Groupe ADP (post 

conversion) 

67,06,00,981 4.85 

Public 

Public 3,59,31,92,765 25.97 

Total 13,83,40,17,813 100 
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Certificate dated 19th March, 2023 opining inter alia, that the 

proposed accounting treatment specified in Clause 8.1 of Part 

C of the Scheme, is in compliance with SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

(as amended) and circulars issued there under and with the 

Indian Accounting Standards (IND AS) as notified under 

Section 133 of the 2013 Act and other generally accepted 

accounting principles in India. 

 

b. The statutory auditor of the Transferor Company 2 has issued 

Certificate dated 19th March, 2023 certifying inter alia, that 

the proposed accounting treatment in Clause 8.1 of Part C of 

the Scheme is in compliance with SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 (as 

amended), and circulars issued there under and with the Indian 

Accounting Standards (IND AS) as notified under Section 133 

of the 2013 Act and other generally accepted accounting 

principles in India. 

 

c. The statutory auditor of the Transferee Company has issued 

Certificate dated 19th March, 2023 certifying that the proposed 

accounting treatment specified at Clause 12.1 of Part D of the 

Scheme is in compliance with SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended), 

and circulars issued there under and with the Indian 

Accounting Standards (IND AS) as notified under Section 133 

of the 2013 Act and other generally accepted accounting 

principles in India. 

 

XVII. Approvals, sanction or no-objection(s) if any, from regulatory 

and statutory authority. 

 

a.       The BSE has issued communication dated 01st August, 2023 to 

the Transferor Company 1 and Transferee Company and given 

its No-Objection to the filing of the Scheme. The aforesaid 

communication is annexed as Annexure 17.  

 

b.        The NSE has issued communication dated 02nd August 2023 

to the Transferee Company giving its No-Objection to the 

filing of the Scheme. The aforesaid communication is annexed 

as Annexure 18. 
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c. That necessary notification form has been filed jointly by the 

Companies with the Competition Commission of India 

(“CCI”) on 24th March, 2023 under the green channel 

procedure. The CCI has acknowledged such notification, 

pursuant to which the combination as provided in the Scheme, 

is deemed to have been approved. The acknowledgement of 

the CCI dated 24th March, 2023 is annexed as Annexure 19. 

 

d.  The Reserve Bank of India (“RBI”) has issued 

communication dated 10th July, 2023 to Transferor Company 

1 informing its no objection to the Scheme. It is stated that the 

Transferor Company 1 has on 7th August, 2023, informed the 

RBI of its affirmation to the compliances listed in the RBI 

letter of 10th July, 2023. The aforesaid communications are 

annexed as Annexure 20 (Colly.). 

 

XVIII. a. In terms of the BSE and NSE Letters with reference to RBI 

Approval, the following may be noted: 

 

“The fact that pursuant to merger of GAL into GIL, the 

resultant entity's major source of income is non-financial in 

nature and it would have minuscule non-group exposure also 

while a CIC can have only group exposure. The company has 

submitted it plans to gradually increase exposure in non-group 

entities by investing in listed/ unlisted entities in airport related 

business viz. airport real estate, airport lounges, airport IT 

infrastructure, solar power assets etc. and become a pure play 

Airport company. The company has sought exemption from 

public notice as there is no transfer of ownership and it's a 

merger transaction” 

b. The terms of the OCRPS are annexed to the Scheme. The 

OCRPS are being issued to ensure continuity of management 

control and significant equity holding of the current promoters, 

an Indian conglomerate, upon the completion of the Scheme.  

c. In terms of the BSE and NSE Letters, necessary information 

is provided at various places in this Statement/ available on the 

website of the Company  

XIX. Disclosure about the effect of the Scheme on the various 

stakeholders  
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a. The effect of the scheme on the stakeholders of the Transferor Company 

1 and Transferor Company 2 has been enumerated in the Report adopted 

by Board of the respective Companies annexed to this Notice. 

 

b. The effect of the scheme on the stakeholders of the Transferee Company 

are enumerated in the Report adopted by Board of the Company, which 

are as follows: 

S. 

No. 

Category of 

Stakeholder 

Effect of the Scheme on Stakeholders 

(i)  
Shareholders The Transferee Company has only equity shareholders 

and no preference shareholders.  

Upon Part C of the Scheme becoming effective, and in 

consideration of the transfer of and vesting of the 

Transferor Company 1 into and with the Transferor 

Company 2 in terms of this Scheme, the Transferor 

Company 2 shall without any further application, act, 

instrument or deed, , as stated in the Scheme and in 

compliance with Applicable Law, issue at par and allot 

the securities, out of the authorized share capital of the 

Transferor Company 2, as on the Record Date in the 

following manner and in compliance with the terms of 

the Scheme: 
 

(a)  the “Share Exchange Ratio” shall be every 1000 (one 

thousand) fully paid equity shares of the face value of INR 10 

of the Transferor Company 1 being exchanged for 15,918 equity 

shares of the face value of INR 10 of the Transferor Company 

2, each being a fully paid-up equity share of the Transferor 

Company 2; and 

 

(b) the “OCRPS Exchange Ratio” shall be every 40000 fully 

paid equity shares of the face value of INR 10 of the Transferor 

Company 1 being exchanged for 15918 OCRPS of the face 

value of INR 400 of the Transferor Company 2. It is clarified 

that the OCRPS Exchange Ratio is calculated based on the 

Share Exchange Ratio, taking into account the number of equity 

shares which would result, on a fully diluted basis, from the 

conversion of the OCRPS. 
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S. 

No. 

Category of 

Stakeholder 

Effect of the Scheme on Stakeholders 

 

Upon Part D of this Scheme becoming effective, and in 

consideration of the transfer of and vesting of the Transferor 

Company 2 into the Company in terms of this Scheme, as 

decided by the Board of Directors of the Transferor Company 2 

and the  Company at their respective meetings held on March 

19, 2023, the Company shall, without any further act, 

instrument or deed, as stated in this Scheme and in compliance 

with Applicable Law, issue and allot the securities, out of the 

authorized share capital of the Transferee Company, as on the 

Record Date in the following manner and in compliance with 

the terms of the Scheme: 

 

(f) the “Share Exchange Ratio” shall be every 18659 

fully paid equity share of the face value of INR 10 of 

the Transferor Company 2 being exchanged for 10,000 

equity shares of the face value of INR 1 of the 

Transferee Company, each being a fully paid-up equity 

share of the Transferee Company; and 

 

(a) the “OCRPS Exchange Ratio” shall be 

every 18659 OCRPS of the face value of INR 400 of 

the Transferor Company 2 being exchanged for 

10,000 OCRPS of the face value of INR 40 of the 

Transferee Company. It is clarified that the OCRPS 

Exchange Ratio is calculated based on the Share 

Exchange Ratio, taking into account the number of 

equity shares which would result, on a fully diluted 

basis, from the conversion of the OCRPS. 

 

Upon effectiveness of the Scheme, the shares held by the 

Company in the Amalgamating Companies shall stand 

cancelled.   

 

The Scheme is expected to have several benefits for the 

Company, as indicated in the rationale of the Scheme set 

out in the Scheme, and the shareholders of the Company 

are also expected to benefit from the same.   
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S. 

No. 

Category of 

Stakeholder 

Effect of the Scheme on Stakeholders 

 

(ii)  
Promoter(s) 

Upon effective of the Scheme, Aéroports de Paris S.A. (‘ADP’), 

shall be categorised as a “promoter” of the Amalgamated 

Company, in addition to the existing promoters of the 

Amalgamated Company (i.e., GMR Enterprises Private 

Limited and Mr. G. M. Rao). 

(iii)  
Non-Promoter 

Shareholders  

Please refer to point (i) above for details regarding effect 

on the shareholders. 

 

(iv)  
Key 

Managerial 

Personnel 

(“KMP”) and 

Employees 

The Key Managerial Personnel and Employees of the 

Transferee Company shall continue as Key Managerial 

Personnel and Employees of the Transferee Company 

after effectiveness of the Scheme.  

 

In terms clause 5.2.5 of the Scheme read with clause 

9.2.5 of the Scheme, the employees of the Transferor 1 

and Merged Transferor Company 2 shall become 

Employees of the Company on the same terms. 

(v)  
Creditors All debts, duties, obligations, and liabilities (including 

contingent liabilities) of the Merged Transferor 

Company 2 shall be and stand transferred to the 

Company to the extent that they are outstanding as on the 

Effective Date and shall become the debts, duties, 

obligations, and liabilities of the Company 

(vi)  Depositors Neither the Transferor nor the Company have any 

Depositors. 

(vii)  

Debenture 

Holders 

As part of the Creditors mentioned at (v) above, the NCD 

Holders of Transferor Company 1 shall as part of Part C 

of the scheme, be issued NCDs of the Transferor 

Company 2 and as part of Part D of the scheme, shall be 

NCD of the company, in terms of the NCD exchange 

ratio as mentioned in the Scheme. 

(viii)  

Deposit 

Trustee and 

Debenture 

Trustee 

As indicated at (vii) above, there is no impact of the 

scheme, on the Debenture Holders, correspondingly 

there is also no impact of the scheme on the Debenture 

Trustee. 

(ix)  Director The Director of the Company shall continue as Director 
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S. 

No. 

Category of 

Stakeholder 

Effect of the Scheme on Stakeholders 

of the Company after effectiveness of the Scheme. 

 

A more detailed statement as to the overall benefits of the scheme are 

set out at (II) (Rationale for the Scheme) forming part of this 

Explanatory Statement. 

XX. Legal Proceedings and other documents  
 

a. Details of ongoing adjudication and prosecution initiated and 

all other enforcement actions taken against all the Companies, 

its promoters and directors, as the case maybe are open for 

inspection at the registered office of the Transferee Company.  

 

b. Statement setting out the Assets & Liabilities of Transferor 

Company 1, Transferor Company 2 and Transferee Company 

– pre Scheme is annexed as Annexure -21.  

 

c. Statement setting out the List of Assets & Liabilities of 

Transferee Company – post Scheme is annexed as Annexure 

-22. 

 

 

d. Information pertaining to the Transferor Company 1 in the 

format prescribed for abridged prospective as specified in Part 

E of Schedule VI of the Securities and Exchange Board of 

India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 is annexed as Annexure 23. 

 

e. Information pertaining to the Transferor Company 2 in the 

format prescribed for abridged prospective as specified in Part 

E of Schedule VI of the Securities and Exchange Board of 

India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 is annexed as Annexure 24. 

 

f. The Complaints Report dated 3rd May, 2023 submitted by the 

Transferor Company 1 to the BSE is annexed hereto as 

Annexure 25. 
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g.       The Complaints Report dated 8th June, 2023 submitted by the 
Transferee Company to the BSE is annexed hereto as 
Annexure 26. 

 
h. The Complaints Report dated 8th June, 2023 submitted by the 

Transferee Company to the NSE is annexed hereto as 
Annexure 27. 

 
i. A copy of the Order and the Scheme has been filed by each of 

the Companies with the Registrar of Companies, NCT of Delhi 
and Haryana. 

 
XXI. Inspection of Documents 
 

A copy of this Notice, Statement,  Annexures to the Notice are 

available on the website of the Transferee Company at 

www.gmrinfra.com, the website of KFintech at 

https://evoting.kfintech.com, the website of the Stock Exchanges 

where the equity shares of the Transferee Company are listed, i.e., 

BSE Limited and the National Stock Exchange of India Limited viz. 

www.bseindia.com and www.nseindia.com respectively, and the 

website of SEBI at www.sebi.gov.in.  

Copies of contracts and agreements material to the Scheme, including 
the framework agreement are open for inspection at the registered 
office of the Transferee Company. 

 
The electronic copy of the following documents will be available for 
inspection on the website of the Transferee Company, 
www.gmrinfra.com 
 

i. Certified copy of the Order dated 10th October, 2023, passed by the 
Hon’ble NCLT in CA (CAA) No.45/CHD/HRY/2023 directing inter-
alia, calling, convening and conducting of the Meeting of the Equity 
Shareholders of the Transferee Company; 
 

ii. Scheme Composite Scheme of Amalgamation and Arrangement 
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among GMR Airports Limited (“Transferor Company 1”) and GMR 

Infra Developers Limited (“Transferor Company 2”) and GMR 

Airports Infrastructure Limited (“Transferee Company”) and their 

respective shareholders and creditors (“Scheme”). 

 

iii. A certified copy of the resolution passed by the Board of Directors of 

GMR Airports Limited (“Transferor Company 1”) and GMR Infra 

Developers Limited (“Transferor Company 2”) and GMR Airports 

Infrastructure Limited (“Transferee Company”), approving the 

scheme of arrangement. 

 

iv. Recommendation of the share exchange ratio report issued to GMR 

Airports Limited (“Transferor Company 1”) and GMR Infra 

Developers Limited (“Transferor Company 2”) and GMR Airports 

Infrastructure Limited (“Transferee Company”). 

 

v. Fairness Opinion issued to GMR Airports Limited (“Transferor 

Company 1”) and GMR Infra Developers Limited (“Transferor 

Company 2”) and GMR Airports Infrastructure Limited (“Transferee 

Company”). 

 

vi. Annual report and audited financial results of Transferee Company 

for the year ended on 31.03.2023. 

 

vii. Unaudited financial results as on 30th June, 2023 of the Transferee 

Company. 

 

viii. Audit committee report of the Transferee Company. 

 

ix. Memorandum and Articles of Association of the Transferor Company 

1, Transferor Company 2 and Transferee Company. 

 

x. Email dated 10th July 2023 of Transferee Company referred in the 

Observation Letter issued by BSE and NSE, regarding summary and 

major components of the Scheme; 

 

xi. Copy of the respective e-form of GNL-1 through which the Order and 

the Scheme have been filed by each of the Companies with the 

Registrar of Companies, NCT of Delhi and Haryana along with 
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Challan evidencing proof of submission. 

 

xii. List of ongoing adjudication and legal proceedings of Transferor 

Company 1, Transferor Company 2 and Transferee Company. 

 

vi. All other documents displayed on the website of the Transferee 

Company in terms of the SEBI Circulars as amended and other 

relevant SEBI Circulars; 

 

Additionally, the Register of Shareholding of Directors and KMPs of 

the Transferee Company will be available for inspection at the e-

portal of KFintech.  

 

The above documents, provided electronically or for inspection at the 

registered office of the Transferee Company, shall be available for 

obtaining extract from or for making copies by the members at the 

Registered Office of Transferee Company on all working days, 

between Monday to Friday (except public holidays) between 10.30 

AM (IST) to 4.00 PM (IST) upto the date of the Meeting. 
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This statement may be treated as an Explanatory Statement under Section 

230(3), 232(1), 232(2) and 102 of the Act and the statement for the 

purposes of Rule 6(3) of the Merger Rules. 

 

Sd/- 

Mr. Balvinder Singh  

Chairperson appointed for the Meeting 

 

Date: 31st October, 2023 

Place: Chandigarh, India. 

 

Registered Office 

 

Unit No.12, 18th Floor, Tower A,  

Building No.5, DLF Cyber City,  

DLF Phase-III, Gurugram-122002,  

Haryana, India. 
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COMPOSITE SCHEME OF AMALGAMATION AND ARRANGEMENT 

 

 

AMONG 

 

 

GMR AIRPORTS LIMITED 

(Transferor Company 1) 

 

 

AND 

 

 

GMR INFRA DEVELOPERS LIMITED 

(Transferor Company 2) 

 

 

AND 

 

 

GMR AIRPORTS INFRASTRUCTURE LIMITED 

(Formerly GMR Infrastructure Limited) 

(Transferee Company) 

 

 

AND 

 

 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

 

 

UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE 

COMPANIES ACT, 2013 
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PART A: OVERVIEW AND OBJECTIVES 

 

1. INTRODUCTION 

 

1.1. Background of the Scheme  

 

1.1.1. This Scheme (as defined herein after) seeks to merge and consolidate the businesses of:  

 

(a) GMR Airports Limited (“Transferor Company 1”) into and with GMR Infra 

Developers Limited (“Transferor Company 2”); and 

 

(b) Transferor Company 2 (upon the effectiveness of the provisions of PART C of this 

Scheme, as provided herein below) into and with GMR Airports Infrastructure Limited 

(“Transferee Company”, formerly named GMR Infrastructure Limited, and 

collectively with the Transferor Company 1 and Transferor Company 2, the “Parties”) 

(the resultant surviving entity, the “Resultant Entity”); 

 

in each case, on a going concern basis.  

 

1.1.2. This Scheme is presented pursuant to the provisions of Sections 230 to 232 and other applicable 

provisions of the Act (as defined herein after), Section 2(1B) and other applicable provisions 

of the IT Act (as defined herein after), the SEBI Merger Circulars (as defined herein after) and 

other Applicable Laws (as defined herein after). 

 

1.1.3. The Transferor Company 1 is registered with the RBI (as defined herein after) as a systemically 

important Core Investment Company (as defined herein after) and is engaged in the business 

of holding the shares and securities of, and lending funds to, group companies, which, in turn 

own, develop, manage and/or operate airports and related infrastructure in India and abroad. 

The Transferor Company 1 is a subsidiary of the Transferee Company. The Transferor 

Company 1 is also engaged in certain airport-related businesses, including the provision of 

engineering, procurement, and construction (EPC) services. 

 

1.1.4. The Transferor Company 2 has been incorporated with the object of, inter alia, undertaking 

infrastructure business, providing financial assistance for development, construction, operation, 

and maintenance of infrastructure projects in India, and is engaged in the business of 

infrastructure construction services. The Transferor Company 2 is a wholly-owned subsidiary 

of the Transferee Company. 

 

1.1.5. The Transferee Company is engaged in the business of infrastructure activities, executing 

projects either by itself or through special purpose vehicles, providing support activities, as well 

as, supervisory and management functions, to its group entities. The Transferee Company is 

the holding company of the Transferor Companies. The equity shares of the Transferee 

Company are listed on the BSE (as defined herein after) and the NSE (as defined herein after). 

 

1.1.6. Upon the provisions of PART C of this Scheme coming into effect, in the manner provided for 

in this Scheme, securities (in accordance with the provisions of PART C of this Scheme), shall 

be issued to the relevant shareholders of Transferor Company 1, as approved by the Board of 

Directors of the relevant Parties. Thereafter, upon the provisions of PART D of this Scheme 

coming into effect, in the manner provided for in this Scheme, securities shall be issued to the 

relevant shareholders of Transferor Company 2, as approved by the Board of Directors (as 

defined herein after) of the relevant Parties. 

 

1.1.7. The consummation of the actions contemplated under PART C of this Scheme, and thereafter 

the consummation of the actions contemplated under PART D of this Scheme, will be operative 

107



from the Effective Date (as defined herein after) and shall be effective from the Appointed Date 

(as defined herein after). 

 

1.2. Parts of this Scheme 

 

1.2.1. This Scheme is divided into the following parts: 

 

(a) PART A (Overview and Objectives) deals with the background of the Scheme and the 

description of the Parties, the rationale and objects of the Scheme, and definitions and 

interpretation applicable to this Scheme. 

 

(b) PART B (Capital Structure and Date of Giving Effect) deals with the capital structure 

of the Parties and the date on which this Scheme will take effect. 

 

(c) PART C (Amalgamation of Transferor Company 1 into Transferor Company 2) deals 

with the amalgamation of the Transferor Company 1 into and with the Transferor 

Company 2, and sets forth certain additional arrangements that form a part of this 

Scheme in this regard. 

 

(d) PART D (Amalgamation of Transferor Company 2 into Transferee Company) deals 

with amalgamation of the Transferor Company 2 into and with the Transferee 

Company, and sets forth certain additional arrangements that form a part of this Scheme 

in this regard. 

 

(e) PART E (General Terms and Conditions) deals with the general terms and conditions 

applicable to this Scheme. 

 

1.2.2. This Scheme also provides for various other matters consequential or otherwise integrally 

connected herewith, each in the manner as more particularly described in this Scheme. 

 

1.3. Brief Overview of the Parties 

 

1.3.1. GMR Airports Limited 

 

(a) The Transferor Company 1 is a public limited company incorporated on February 6, 

1992 under the provisions of the Companies Act, 1956, with the Corporate 

Identification Number U65999HR1992PLC101718 and the Permanent Account 

Number AAACM7791H. The registered office of the Transferor Company 1 is located 

at BCCL, Times Internet Building, Second Floor, Plot No. 391, Udyog Vihar, Phase-

III, Gurugram - 122 016, Haryana, India. 

 

(b) The Transferor Company 1 is an unlisted company, but has certain debt securities 

issued by it being listed on the BSE, and is subject to the SEBI Debt Circulars.  

 

(c) The Transferor Company 1 was incorporated on February 6, 1992, as “Medvin Finance 

Private Limited”, under the provisions of the Companies Act, 1956. Pursuant to a 

resolution passed at the shareholders’ meeting held on January 12, 2005, the name of 

the Company was changed to “GVL Investments Private Limited”, with a 

corresponding certificate of incorporation dated April 28, 2005, being issued by the 

Registrar of Companies, Tamil Nadu. Pursuant to a resolution passed at the 

shareholders’ meeting held on October 20, 2009, the name of the Company was 

changed to “GMR Airports Holding Private Limited”, with a fresh certificate of 

incorporation dated November 10, 2009, being issued by the Registrar of Companies, 

Karnataka. Subsequently, pursuant to a resolution passed at the shareholders’ meeting 

held on December 21, 2009, the Company was converted into a public limited 
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company, and the name of the Company was changed to “GMR Airports Holding 

Limited”, pursuant to a fresh certificate of incorporation dated February 9, 2010, being 

issued by the Registrar of Companies, Karnataka. Pursuant to a resolution passed at the 

shareholders’ meeting held on 14 March 2012, the name of the Transferor Company 1 

was changed to “GMR Airports Limited”, and a fresh certificate of incorporation was 

issued on May 3, 2012, by the Registrar of Companies, Karnataka. 

 

1.3.2. GMR Infra Developers Limited 

 

(a) The Transferor Company 2 is a public limited company incorporated on February 27, 

2017 under the provisions of the Act, with the Corporate Identification Number 

U74999MH2017PLC2917181, and the Permanent Account Number AAGCG7159M. 

The registered office of the Transferor Company 2 is located at Naman Center, 7th 

Floor, G Block, BKC, Bandra, Mumbai – 400 051, Maharashtra, India.2  

 

(b) The Transferor Company 2 is an unlisted company.  

 

1.3.3. GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) 

 

(a) The Transferee Company is a public limited company incorporated on May 10, 1996 

under the provisions of the Companies Act, 1956, with the Corporate Identification 

Number L45203MH1996PLC2811383 and the Permanent Account Number 

AABCG8889P. The registered office of the Transferee Company is located at Naman 

Centre, 701, 7th Floor, Opposite Dena Bank, Plot No. C31 G-Block, Bandra Kurla 

Complex, Bandra (East), Mumbai – 400 051, Maharashtra, India.4 

 

(b) The equity shares of the Transferee Company are listed on the BSE and the NSE. 

 

(c) The Transferee Company was incorporated as “Varalakshmi Vasavi Power Projects 

Limited” and changed its name to “GMR Vasavi Infrastructure Finance Limited” on 

May 31, 1999 and subsequently to “GMR Infrastructure Limited” on July 24, 2000. Its 

name was changed to “GMR Airports Infrastructure Limited” on September 15, 2022. 

 

1.3.4. The objects clause of the memorandum of association of each of the Parties authorise each such 

Party to carry on their respective businesses, and to enter into and implement this Scheme. 

 

1.4. Rationale for the Scheme 

 

1.4.1. As part of a restructuring of their operations, the Board of Directors of each of the Parties have 

proposed to consolidate the operations and management of the Transferor Company 1 into and 

with the Transferor Company 2, and thereafter consolidate the operations and management of 

the Transferor Company 2 into and with the Transferee Company, as detailed in this Scheme. 

1 The Corporate Identification Number provided herein is subject to modification on completion of the shifting of 

the registered office of the Transferor Company 2. 
2 The Regional Director, Western Region pursuant to its order dated February 28, 2023, has granted approval for 

the shifting of the registered office of Transferor Company 2 from the state of Maharashtra to the state of Haryana. 

Therefore, the registered office address provided herein is subject to modification on completion of the shifting 

of the registered office of the Transferor Company 2. 
3 The Corporate Identification Number provided herein is subject to modification on completion of the shifting of 

the registered office of the Transferee Company. 
4 The Regional Director, Western Region pursuant to its order dated February 28, 2023, has granted approval for 

the shifting of the registered office of the Transferee Company from the state of Maharashtra to the state of 

Haryana. Therefore, the registered office address provided herein is subject to modification on completion of the 

shifting of the registered office of the Transferee Company. 
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The rationale for, and the benefits of, the amalgamation of the Transferor Company 1 and the 

Transferor Company 2, into and with the Transferee Company, are inter alia as follows:  

 

(a) consolidation of the business of the Parties, leading to synergies of operations and 

resulting in the expansion and long-term sustainable growth of such Parties’ business, 

which will create greater value for the Resultant Entity;  

 

(b) streamlining the corporate organizational structure of the Parties by reducing the 

number of legal entities involved in the business, and by reducing the number of layers 

of legal entities. This would provide several benefits, including enhanced managerial 

focus in a single amalgamated entity (being the Resultant Entity), seamless 

implementation of policy changes, reduction in the multiplicity of legal and regulatory 

compliances, costs rationalization and enhancement of the efficiency and control of the 

Parties, as well as improving the mechanisms for upstreaming of free cashflows and 

shareholder returns. This, in turn, will also assist shareholders and investors in better 

understanding and evaluating the structure and strength of the operations of the Parties, 

with the Resultant Entity also being more attractive to investors looking to invest in the 

airports sector;  

 

(c) ensuring a stronger and wider capital and financial base for the Resultant Entity, along 

with greater access to capital, the reduction of cost of capital, and efficient and optimal 

utilisation of cash resources of the Parties, and thereby facilitating future growth and 

expansion;  

 

(d) bringing about greater integration, operational and organisational rationalisation and 

effective utilisation of the combined resources of the Parties to enhance the operational 

efficiency of the Resultant Entity; and 

 

(e) enabling greater economies of scale and reduction in/avoiding duplication of 

overheads, administrative, managerial and other common costs, and adoption of an 

integrated approach to internal policies, including those pertaining to remuneration, 

employee benefits, workplace rules and policies. 

 

1.4.2. Accordingly, the Scheme will be in the best interests of the Transferor Company 1, the 

Transferor Company 2 and the Transferee Company and their respective shareholders and 

creditors.  

 

2. DEFINITIONS AND INTERPRETATION 

 

2.1. Definitions 

 

In this Scheme, unless repugnant to the subject, meaning or context thereof, the following 

expressions shall have the meanings as set forth below: 

  

2.1.1. “Act” or “Companies Act” means the Companies Act, 2013, and the rules framed thereunder, 

and shall include any statutory modifications, re-enactments or amendments thereof for the time 

being in force, and shall include all rules, regulations, circulars, notifications, guidelines made 

or issued in relation thereto, from time to time.  

 

2.1.2. “ADP” means Aéroports de Paris S.A., a company existing under the laws of France, registered 

at R.C.S. Bobigny registry under registration number 552 016 628, having its registered office 

address at 1 rue de France, 93290, Tremblay-en-France, which is a shareholder in Transferor 

Company 1.  
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2.1.3. “Applicable Law” or “Law” shall mean, with reference to any entity or person, any statute, 

law, regulation, ordinance, rule, Judgment, notification, rule of common law, notice, order, 

decree, bye-law, clearance, License, directive, guideline, requirement or other governmental 

restriction, or any similar form of decision, or determination, or any interpretation, policy or 

administration, having the force of law of any of the foregoing, by any Governmental Authority 

having jurisdiction over the matter in question, that is binding on, or applicable to, such entity 

or person.  

 

2.1.4. “Appointed Date” means April 1, 2023 or such other date as may be agreed among the Boards 

of Directors of the Transferor Company 1, the Transferor Company 2 and the Transferee 

Company, or as the Tribunal may direct / approve.  

 

2.1.5. “Board of Directors” or “Boards” in relation to the Transferor Company 1, the Transferor 

Company 2, and the Transferee Company, as the case may be, means the boards of directors of 

the respective companies, and includes any committee of directors. 

 

2.1.6. “BSE” means BSE Limited. 

 

2.1.7. “Contracts” means all contracts, agreements, purchase and sale/service orders, operation and 

maintenance contracts, memoranda of understanding/undertaking, memoranda of agreement, 

memoranda of agreed points, bids, tenders, expressions of interest, tariff policies, letters of 

intent, commitments (including those made to suppliers, customers and other third parties), hire 

purchase arrangements, lease/licence agreements, tenancy rights, panchnamas for right of way, 

equipment purchase agreements, agreements with customers, suppliers and others agreements 

with the supplier/manufacturer goods/service providers, contracts with contractors to supply 

contract labour, concession agreements, other arrangements, undertakings, deeds, bonds, 

schemes, investments and interest in projects undertaken by the Transferor Company 1 or the 

Transferor Company 2, insurance covers and claims, clearances and other instruments of 

whatsoever nature and description, whether vested or potential and written, oral or otherwise, 

to which the Transferor Company 1 or the Transferor Company 2 is a party to, or to the benefit 

of which the Transferor Company 1 or the Transferor Company 2 may be eligible/entitled, and 

all rights, title, interest, claims and benefits thereunder which are subsisting or contingent or 

having any effect immediately before the Effective Date. 

 

2.1.8. “Core Investment Company” means a core investment company as defined under the Master 

Direction – Core Investment Companies (Reserve Bank) Directions, 2016, as may be amended 

from time to time. 

 

2.1.9. “Debt Securities” shall mean, with reference to a Transferor Company, any and all borrowings 

of such Transferor Company in the form of debt securities, including, without limitation, 

commercial papers, NCDs, external commercial borrowings, bonds, notes or other securities or 

instruments of like nature, whether secured or unsecured, convertible into equity shares or not. 

 

2.1.10. “Effective Date” shall have the meaning assigned to it in paragraph 13.1.4 of PART E of the 

Scheme. 

 

2.1.11. “Employees” means all staff and employees, whether permanent or temporary, engaged in or 

in relation to the Transferor Company 1 or the Transferor Company 2 as on the Effective Date. 

 

2.1.12. “Employee Funds” means all contributions, if any, made towards any provident fund, 

employees state insurance, gratuity fund, staff welfare scheme or any other special schemes, 

funds or benefits, existing for the benefit of the Employees, together with such of the 

investments made by these Employee Funds, which are referable to such Employees.  
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2.1.13. “Encumbrance” means any encumbrance including, without limitation, any claim, mortgage, 

negative lien, pledge, equitable interest, charge (whether fixed or floating), hypothecation, lien, 

deposit by way of security, security, title retention, interest, trust, guarantee, commitment, 

assignment by way of security, or other encumbrances or security interest of any kind securing 

or conferring any priority of payment in respect of any obligation of any Person and includes 

without limitation any right granted by a transaction which, in legal terms, is not the granting 

of security but which has an economic or financial effect similar to the granting of security in 

each case under any law, contract or otherwise, including any option or right of pre-emption, 

public right, common right, easement rights, any attachment, restriction on use, transfer, receipt 

of income or exercise of any other attribute of ownership, right of set-off and/ or any other 

interest held by a third party. 

 

2.1.14. “Framework Agreement” means the Framework Agreement dated March 19, 2023, executed 

among, inter alia, the Transferor Company 1, the Transferor Company 2 and the Transferee 

Company. 

 

2.1.15. “GISPL” means GMR Infra Services Private Limited, a company incorporated and registered 

under the provisions of the Companies Act, 2013 with Corporate Identification Number 

U45201HR2016PTC099269 and Permanent Account Number AAGCG4386G, which is a 

shareholder in the Transferor Company 1.  

 

2.1.16. “GMR Promoter Group” means: (a) GMR Enterprises Private Limited; (b) Mr. G.M. Rao; 

(c) Mr. Srinivas Bommidala; (d) Mr. GBS Raju; and (e) Mr. Kiran Kumar Grandhi; and their 

respective legal heirs, successors or entities controlled by them, together with such other 

members of the promoter group of the Transferee Company as disclosed from time to time to 

the Stock Exchanges.  

 

2.1.17. “Governmental Authority” means any national, regional or local government or 

governmental, administrative, regulatory, fiscal, judicial, or government-owned body of any 

nation or any of its ministries, departments, secretariats, agencies or any legislative body, 

commission, authority, court or tribunal or entity, and shall include any authority exercising 

jurisdiction over any Person, including the Stock Exchanges, the RoC, the Ministry of 

Corporate Affairs, the Competition Commission of India, the RBI, SEBI, the Tribunal and such 

other sectoral regulators or authorities as may be applicable. 

 

2.1.18. “Intellectual Property” shall mean, with reference to any entity, all domestic and foreign 

intellectual property rights, including with respect to all patents, patent applications, and 

trademarks, service marks, trade names, trade dress, logos, corporate names, brand names, 

domain names, all copyrights, designs and mask works, and all registrations, applications and 

renewals in connection therewith, and software and all website content (including text, 

graphics, images, audio, video and data), trade secrets, confidential business information and 

other proprietary information. 

 

2.1.19. “IT Act” means the Income Tax Act, 1961 and the rules and regulations framed thereunder and 

shall include any statutory modifications, re-enactments or amendments thereof for the time 

being in force. 

 

2.1.20. “Judgment” means any judgment, order, decree, writ, injunction, award, settlement, stipulation 

or finding issued, promulgated, made, rendered, entered into or enforced by or with any 

Governmental Authority (in each case, whether temporary, preliminary or permanent). 

 

2.1.21. “Liabilities” means liabilities of every kind, nature and description, whatsoever and howsoever 

arising, raised, incurred or utilized for the business or operations of the Transferor Companies, 

whether present or future, whether or not reflected on a balance sheet in accordance with the 

accounting standards and includes secured and unsecured debts, sundry creditors, contingent 
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liabilities, secured loans, unsecured loans, borrowings, statutory liabilities (including those 

under taxation laws and stamp duty laws), contractual liabilities, duties, obligations, guarantees 

and those arising out of proceedings of any nature. 

 

2.1.22. “Licences” means all permits, licenses (including the licenses granted by any Governmental 

Authority, organisations and companies for the purpose of carrying on its business or in 

connection therewith), order, permissions, approvals, clearances, consents, concessions, 

municipal permissions and other permissions, benefits, registrations, rights, entitlements, 

credits, subsidies, quotas, certificates, clearances, authorities, goodwill, allotments, no-

objection certificates, sanctions, subsidies, tax deferrals allotments, quotas, authorisations, 

exemptions and other benefits, income tax benefits and exemptions, including the right to 

deduction (for the period remaining since the Appointed Date out of the total period for which 

the deduction is available in law, if any), liberties and advantages, of including those relating 

to privileges, powers, facilities etc., of every kind and description of whatsoever nature, if any 

and the benefits thereof, including applications made in relation thereto, of or relating to the 

Transferor Company 1 or the Transferor Company 2, or to the benefit of which Transferor 

Company 1 or the Transferor Company 2 may be eligible or entitled, but shall not include the 

status of a Core Investment Company, as has been granted by the RBI to the Transferor 

Company 1.  

 

2.1.23. “NCDs” mean non-convertible bonds / debentures; 

 

2.1.24. “NSE” means the National Stock Exchange of India Limited. 

 

2.1.25. “OCRPS” shall mean optionally convertible and redeemable preference shares. 

 

2.1.26. “OCRPS Terms” shall mean the terms for the issuance and allotment of the OCRPS of the 

Transferor Company 2, and upon the effectiveness of PART D of the Scheme, for the issuance 

and allotment of the OCRPS by the Transferee Company, which terms are set out in 

SCHEDULE 1 to this Scheme. 

 

2.1.27. “Original OCRPS Shareholders” shall mean the Transferee Company and GISPL. 

 

2.1.28. “Person” means any individual, general or limited partnership, corporation (wherever 

incorporated or un-incorporated), limited liability company, joint stock company, trust, joint 

venture, unincorporated organisation, association or any other entity, including any 

Governmental Authority, or any group consisting of two or more of any of the foregoing.  

 

2.1.29. “Proceedings” means all legal or other proceedings (including suits, appeals, legal (whether 

civil or criminal), taxation, administrative, arbitral or other proceedings or investigations of 

whatsoever nature, if any before any statutory or quasi-judicial authority, court or tribunal) 

initiated by or against the Transferor Company 1 or the Transferor Company 2, whether pending 

on the Effective Date, or which may be instituted any time in the future (irrespective of whether 

they relate to periods on or prior to the Effective Date) and in each case relating to the Transferor 

Company 1 or the Transferor Company 2. 

 

2.1.30. “RBI” means the Reserve Bank of India. 

 

2.1.31. “RoC” or “Registrar of Companies” means the relevant Registrar of Companies, having 

jurisdiction over the Transferor Company 1, the Transferor Company 2, or the Transferee 

Company.  

 

2.1.32. “SEBI” means the Securities and Exchange Board of India. 
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2.1.33. “SEBI ICDR” means the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 

2018, as may be amended, modified, replaced, or supplanted, from time to time. 

 

2.1.34. “SEBI LODR” means the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as may be amended, modified, replaced, or supplanted, from time to time. 

 

2.1.35. “SEBI Merger Circulars” means, collectively each of the following SEBI circulars: 

 

(a) circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017;  

 

(b) circular no. CFD/DIL3/CIR/2017/26 dated 23 March 2017;  

 

(c) circular no. CFD/DIL3/CIR/2017/105 dated 21 September 2017;  

 

(d) circular no. CFD/DIL3/CIR/2018/2 dated 3 January 2018;  

 

(e) circular no. SEBI/HO/CFD/DIL1/CIR/P/2019/192 dated 12 September 2019;  

 

(f) circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/215 dated 3 November 2020;  

 

(g) circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/0000000657 dated 16 November 

2021;  

 

(h) circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/0000000659 dated 18 November 

2021; 

 

(i) master circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23 

November, 2021 (as well as any circulars added to Schedule I thereof); 

 

(j) circular no. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated 29 July, 

2022 (updated as on 1 December, 2022); and 

 

(k) circular no. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2022/170 dated 9 

December, 2022 (along with item (j), the “SEBI Debt Circulars”), 

 

each as amended from time to time. 

 

2.1.36. “Scheme” or “the Scheme” or “this Scheme” means this composite scheme of amalgamation 

and arrangement, including the schedules, in its present form, or with any modification(s), as 

may be approved or directed by the Tribunal or any modification sought by the Parties, as 

approved by the Tribunal.  

 

2.1.37. “Stock Exchanges” means the NSE and the BSE. 

 

2.1.38. “Tax” or “Taxation” means any applicable direct or indirect taxes, service tax, social security 

charges, customs or other duties, which any Person is required under Applicable Law to pay, 

withhold or collect, including any income taxes, capital gains taxes, any tax payable in a 

representative capacity which under applicable Law is such person’s liability to pay, property 

taxes, value added tax, goods and services tax, stamp duty, tax on distributed income to 

shareholders on buy-back of shares, withholding taxes, excise taxes, employee withholding 

taxes, dividend distribution tax, fringe benefit tax, wealth tax, gift tax, water tax and charges, 

municipal taxes, gram panchayat taxes, minimum alternative tax, including any surcharge or 

cess thereon, together with any charges, interest, penalties, levies fines or other additions 

thereto under Applicable Law for the time being in force as applicable in India with respect to 

such taxes. 
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2.1.39. “Transferee Company” means the resulting company pursuant to the amalgamation of the 

Transferor Company 2 and GMR Airports Infrastructure Limited, as contemplated in PART D 

of this Scheme, as applicable. 

 

2.1.40. “Transferor Companies” means, together, the Transferor Company 1 and the Transferor 

Company 2. 

 

2.1.41. “Transferor Company 1” means GMR Airports Limited, a public limited company 

incorporated under the Companies Act, 1956, and having its registered office at BCCL, Times 

Internet Building, Second Floor, Plot No. 391, Udyog Vihar Phase – III, Gurugram, Haryana 

122 016, India. 

 

2.1.42. “Transferor Company 2” means: (i) prior to the Appointed Date, GMR Infra Developers 

Limited, a public limited company incorporated under the provisions of the Act; or (ii) the 

resulting company pursuant to the amalgamation of the Transferor Company 1 and GMR Infra 

Developers Limited, as contemplated in PART C of this Scheme, as applicable;  

 

2.1.43. “Transferor 1 CCPS” shall mean the compulsorily convertible preference shares of the 

Transferor Company 1 held by the Transferor Company 2 and the Transferee Company, as 

detailed in paragraph 3.1 below, and includes the Class A Bonus CCPS, Class B Bonus CCPS, 

Class C Bonus CCPS and Class D Bonus CCPS. 

 

2.1.44. “Transferor 1 Listed Debt Holders” shall mean the Persons that are, as on the Effective Date, 

holders of the Transferor 1 NCDs. 

 

2.1.45. “Transferor 1 NCDs” shall mean the non-convertible bonds issued by Transferor Company 1, 

with the relevant details provided in SCHEDULE 3 of this Scheme. 

 

2.1.46. “Transferor 2 CCDs” shall mean the compulsorily convertible debentures of the Transferor 

Company 2 held by the Transferee Company of INR 10,00,000 each, aggregating to INR 

4138,50,00,000. 

 

2.1.47. “Transferor 2 Unlisted NCD Holders” shall mean the Persons that are, as on the Effective 

Date, holders of the Transferor 2 NCDs.  

 

2.1.48. “Transferor 2 NCDs” shall mean the non-convertible debentures issued by Transferor 

Company 2, comprising of: 

 

(a) 10,000 secured, redeemable, unlisted, unrated, non-convertible debentures of face 

value of INR 10,00,000 each, aggregating up to INR 1000,00,00,000; and 

 

(b) 680 secured, redeemable, unlisted, unrated, non-convertible debentures of face 

value of INR 1,00,00,000 each, aggregating up to INR 680,00,00,000. 

 

2.1.49. “Tribunal” means the applicable bench of the National Company Law Tribunal having 

jurisdiction over the Transferor Company 1, the Transferor Company 2, and the Transferee 

Company, respectively. 

 

2.1.50. “Undertaking” means, as the context may require, the Transferor Company 1 and/or the 

Transferor Company 2, and includes, with reference to the relevant Transferor Company(ies), 

all the business, undertakings, assets, properties, investments and liabilities of such Transferor 

Company(ies), of whatsoever nature and kind and wherever situated, on a going concern basis 

and with continuity of business of such Transferor Company(ies), which shall include: 
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(a) all movable assets, wherever situated, whether present, future or contingent, tangible 

or intangible, in possession or reversion, corporeal or incorporeal, including without 

limitation current assets, furniture, fixtures, fixed assets, computers, air conditioners, 

appliances, accessories, office equipment, communication facilities, installations, 

vehicles, inventory, stock, prepaid expenses, utilities, actionable claims, earnest 

monies, security deposits and sundry debtors, bills of exchange, promissory notes, trade 

investment, investments in companies and entities, non-current investments, financial 

assets including shares, scrips, stocks, prepaid expenses, bonds, debentures, debenture 

stock and any other securities and accrued benefits thereto, outstanding loans and 

advances recoverable in cash or in kind or for value to be received, provisions, 

receivables, funds, cheques and other negotiable instruments, cash and bank balances 

and deposits including accrued interests thereto with banks, Governmental Authority, 

other authorities, bodies and other Persons, benefits of any bank guarantees, 

performance guarantees, corporate guarantees, letters of credit and tax related assets, if 

any (including but not limited to accumulated tax loss, unabsorbed tax depreciation, 

minimum alternate tax credit, income taxes, goods and service tax, service tax, sales 

tax / central sales tax, value added tax, custom, excise and customs, entry tax / duty, 

deferred tax benefits, set-offs, advance tax, tax deducted at source and any other tax 

benefits, exemptions and refunds); 

 

(b) all immovable properties (i.e., land together with the buildings and structures standing 

thereon or under construction including roads, drains and culverts, bunk house, civil 

works, foundations for civil works, buildings, warehouses, offices, godowns, depots, 

guest houses and residential premises, those provided to/occupied by the Employees of 

the Transferor Company 1 and/or the Transferor Company 2 (as relevant, if any, etc.), 

including the interest of rental agreements for lease or licence or other rights to use of 

premises, and all plant and machineries constructed on or embedded or attached to any 

such immovable properties, in any case whether freehold, leasehold, right of way, leave 

and licensed or otherwise and documents of title, rights and easements in relation 

thereto and all rights, covenants, continuing rights, title and interests in connection with 

the said immovable properties; 

 

(c) all Licences; 

 

(d) all Contracts; 

 

(e) all intangible assets, including Intellectual Property rights; 

 

(f) all Employees and Employee Funds; 

 

(g) all Liabilities; 

 

(h) all Proceedings; 

 

(i) all benefits, entitlements, incentives and concessions under incentive schemes and 

policies including without limitation under customs, excise, goods and services tax, 

entry tax, income tax laws, sales tax / central sales tax and value added tax, to the extent 

statutorily available, along with associated obligations of the Transferor Companies 

and all taxes, duties, cess, etc., that are allocable, referable or related to the Transferor 

Companies, including all or any refunds, credits and claims relating thereto;  

 

(j) all books, records, files, papers, engineering and process information, databases for 

production, procurement, commercial and management, catalogues, quotations, sales 

and advertising materials, lists of present and former customers and suppliers, customer 
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credit information, customer pricing information and all other books and records, 

whether in physical or electronic form;  

 

(k) right to any claim not preferred or made by the Transferor Companies (as relevant) in 

respect of any refund of tax, duty, cess or other charge, including any erroneous or 

excess payment thereof made by the Transferor Companies and any interest thereon, 

with regard to any law, act or rule or Scheme made by the Government, and in respect 

of set-off, carry forward of unabsorbed losses and/ or unabsorbed depreciation, 

deferred revenue expenditure, deduction, exemption, rebate, allowance, amortization 

benefit, etc. under the IT Act, or taxation laws of other countries, or any other or like 

benefits under the said statute(s) or under and in accordance with any law or statute; 

and 

 

(l) any other assets and liabilities. 

 

2.2. Interpretation 

 

2.2.1. The expressions, which are used, but not defined, in this Scheme shall, unless repugnant or 

contrary to the context or meaning hereof, have the same meaning ascribed to them under the 

Act, the IT Act, the Securities Contracts (Regulation) Act, 1956, Securities and Exchange 

Board of India Act, 1992 (including the regulations made thereunder), the Depositories Act, 

1996, and other Applicable Laws.  

 

2.2.2. Wherever reference is made to the Tribunal in this Scheme, the reference would include, if 

appropriate, reference to the Tribunal or such other forum or authority, as may be vested with 

any of the powers of the Tribunal under the Act and/or rules made thereunder. 

 

2.2.3. In this Scheme, unless the context otherwise requires:  

 

(a) references in this Scheme to “upon this Scheme becoming effective” or 

“effectiveness of this Scheme” etc. shall mean the Effective Date; 

 

(b) headings are for convenience only and shall be ignored in construing or interpreting 

any provision of this Scheme; 

 

(c) references to the singular shall include the plural and vice-versa and references to any 

gender includes the other gender; 

 

(d) the terms “herein”, “hereof”, “hereto”, “hereunder” and words of similar purport refer 

to this Scheme as a whole and not to any particular provision of this Scheme;  

 

(e) references to a “company” shall include a body corporate; 

 

(f) references to a document shall be a reference to that document as modified, amended, 

novated or replaced from time to time; 

 

(g) the expression “this paragraph” shall, unless followed by reference to a specific 

provision, be deemed to refer to the whole paragraph (not merely the sub-paragraph or 

other provision) in which the expression occurs;  

 

(h) references to paragraphs and Schedules are to paragraphs of and Schedules to this 

Scheme; 

 

(i) references to paragraphs and Schedules unless otherwise provided are to paragraphs of 

and Schedules to this Scheme; 
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(j) the words “include” and “including” shall be construed without limitation; 

 

(k) references to any statute or statutory provision shall include:  

 

(i) all subordinate legislation made from time to time under that provision 

(whether or not amended, modified, re-enacted or consolidated);  

 

(ii) such provision as from time to time amended, modified, re-enacted or 

consolidated and (so far as liability thereunder may exist or can arise) shall 

include also any past statutory provision (as from time to time modified or re-

enacted or consolidated) which such provision has directly or indirectly 

replaced, provided that nothing in this paragraph 2.2.3(k) shall operate to 

increase the liability of any Party beyond that which would have existed had 

this paragraph 2.2.3(k) been omitted;  

 

(l) reference to any Person shall include that Person’s successors in interest and permitted 

assigns or transferees;  

 

(m) where a wider construction is possible, the words “other” and “otherwise” shall not be 

construed ejusdem generis with any foregoing words;  

 

(n) references to “INR” or “Rs.” are to Indian National Rupees;  

 

(o) references to “USD”, “US$” or “U.S. Dollars” are to United States Dollars; 

 

(p) references to “EUR” or “€” are to Euros; and 

 

(q) the Schedules attached to this Scheme form an integral part of this Scheme and will be 

in full force and effect as though they were expressly set forth in the body of this 

Scheme. 
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PART B: CAPITAL STRCUTURE AND DATE OF GIVING EFFECT 
 

3. CAPITAL STRUCTURE  

 

3.1. Transferor Company 1  

 

3.1.1. As on March 19, 2023, the authorised, issued and paid-up share capital of Transferor Company 

1 is as follows: 

 

AUTHORISED SHARE CAPITAL 

Number and kind of shares Amount (INR) 

1,500,000,000 equity shares of INR 10/- each 15,000,000,000 

1,500,000,000 preference shares of INR 10/- each 15,000,000,000 

TOTAL 30,000,000,000 

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

Number and kind of shares Amount (INR) 

1,406,669,470 equity shares of INR 10/- each 14,066,694,700 

442,855,639 Compulsory Convertible Preference Shares of INR 10/- each  4,428,556,390 

TOTAL 18,495,251,090 

 

3.1.2. As on March 19, 2023, the shareholding pattern of the Transferor Company 1 is as follows:  

 

EQUITY SHAREHOLDING PATTERN 

Name of Equity Holder 
No. of Equity 

Shares 

Percentage of 

Equity 

Shareholding 

AEROPORTS DE PARIS S.A. 353,783,144 25.15 

GMR AIRPORTS INFRASTRUCTURE LIMITED 422,000,837 30.00 

GMR INFRA SERVICES PRIVATE LTD 335,484,897 23.85 

GMR INFRA DEVELOPERS LIMITED 295,400,588 21.00 

RAJESH KUMAR ARORA* 1 0.00 

ANKIT KUMAR BAROLIA* 1 0.00 

G.R.K. BABU* 1 0.00 

MADHVA B TERDAL* 1 0.00 

TOTAL  1,406,669,470 100.00 

*Nominees of GMR Infra Services Private Limited 
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DETAILS OF BONUS COMPULSORILY CONVERTIBLE PREFERENCE SHARES 

Class A 

Name of Bonus CCPS Holder 
No. of Class A Bonus 

CCPS 

Percentage of 

Shareholding  

GMR AIRPORTS INFRASTRUCTURE LIMITED 272,077,162 99.47 

GMR INFRA DEVELOPERS LIMITED 1,439,230 0.53 

TOTAL 273,516,392 100.00 

Class B 

Name of Bonus CCPS Holder 
No. of Class B Bonus 

CCPS 

Percentage of 

Shareholding 

GMR AIRPORTS INFRASTRUCTURE LIMITED 50,532,525 99.47 

GMR INFRA DEVELOPERS LIMITED 269,249 0.53 

TOTAL 50,801,774 100.00 

Class C 

Name of Bonus CCPS Holder 
No. of Class C Bonus 

CCPS 

Percentage of 

Shareholding 

GMR AIRPORTS INFRASTRUCTURE LIMITED 42,110,437 99.47 

GMR INFRA DEVELOPERS LIMITED 224,375 0.53 

TOTAL 42,334,812 100.00 

Class D 

Name of Bonus CCPS Holder 
No. of Class D Bonus 

CCPS 

Percentage of 

Shareholding 

GMR AIRPORTS INFRASTRUCTURE LIMITED 75,798,787 99.47 

GMR INFRA DEVELOPERS LIMITED 403,874 0.53 

TOTAL 76,202,661 100.00 

 

3.2. Transferor Company 2 

 

3.2.1. As on March 19, 2023, the authorised, issued and paid-up share capital of Transferor Company 

2 is as follows: 

 

AUTHORISED SHARE CAPITAL 

Number and kind of shares Amount (INR) 

50,000 equity shares of INR 10/- each 5,00,000 

TOTAL 5,00,000 

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 
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Number and kind of shares Amount (INR) 

50,000 equity shares of INR 10/- each 5,00,000 

TOTAL 5,00,000 

 

3.2.2. As on March 19, 2023, the shareholding pattern of the Transferor Company 2 is as follows:  

 

EQUITY SHAREHOLDING 

Name of Equity Holder 
No. of Equity 

Shares 

Percentage of 

Equity 

Shareholding 

GMR AIRPORTS INFRASTRUCTURE LIMITED 49,994 100.00 

DHRUVI SECURITIES LIMITED* 1 0 

GMR AEROSTRUCTURE SERVICES LIMITED* 1 0 

GMR CORPORATE AFFAIRS LIMITED* 1 0 

GMR BUSINESS PROCESS AND SERVICES PRIVATE 

LIMITED* 

1 0 

MR. M.V. SRINIVAS* 1 0 

MR. NARAYANA RAO K.* 1 0 

TOTAL  50,000 100.00 

*Nominees of GMR Airports Infrastructure Limited 

 

3.2.3. As on March 19, 2023, Transferor Company 2 has issued 41,385 compulsorily convertible 

debentures of INR 10,00,000 each, each of which is held by the Transferee Company. 

 

3.3. Transferee Company 

 

3.3.1. As on March 19, 2023, the authorised, issued and paid-up share capital of GMR Airports 

Infrastructure Limited is as follows:  

 

SHARE CAPITAL DETAILS 

Share Capital Amount (In INR) 

Authorised share capital 

13,550,000,000 equity shares of INR 1 each 13,550,000,000 

10,00,000 preference shares of INR 1,000 each 1,000,000,000 

TOTAL 14,550,000,000 

Issued, subscribed and paid-up share capital 

603,59,45,275 equity shares of INR 1, each fully paid-up 6,035,945,275 

TOTAL 6,035,945,275 
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3.3.2. As on March 19, 2023, GMR Airports Infrastructure Limited has issued foreign currency 

convertible bonds (“FCCBs”) of a face value of USD 1,000,000 each (United States Dollars 

One Million each), aggregating to a sum of USD 25,000,000 (United State Dollars Twenty Five 

Million Only). 

 

3.3.3. As on March 19, 2023, the Board of GMR Airports Infrastructure Limited has approved the 

issuance of FCCBs of a face value of EUR 1,000 (Euros One Thousand each), aggregating to a 

sum of the EUR 330,817,000. These are pending allotment, subject to the receipt of necessary 

regulatory approvals, and the receipt of the subscription amount payable by the allottee in 

connection with such issuance. 

 

3.3.4. The conversion of these FCCBs, including, where elected by the Transferee Company, any 

interest accrued thereon, may result in an increase in the issued and paid-up capital of GMR 

Airports Infrastructure Limited (or the Transferee Company, as applicable).  

 

3.3.5. As on December 31, 2022, the shareholding pattern of GMR Airports Infrastructure Limited 

was as follows:  

 

EQUITY SHAREHOLDING 

Name of Equity Holder 
No. of Equity 

Shares 

Percentage of 

Equity 

Shareholding 

(approx.) 

PROMOTER & PROMOTER GROUP 3,555,169,176 58.90 

INSTITUTIONS (DOMESTIC) 255,446,400 4.23 

Mutual Funds 77025,370 1.28 

Alternate Investment Funds 67,500 0.00 

Banks 74,087,544 1.23 

Life Insurance Corporation of India 103,673,136 1.72 

NBFCs 592,850 0.01 

INSTITUTIONS (FOREIGN) 1,680,098,469 27.83 

FPIs – Category I 1,674,313,358 27.74 

FPIs – Category II 5,785,111 0.10 

GOVERNMENT COMPANIES 12,000 0.00 

NON-INSTITUTIONAL INVESTORS 545,219,230 9.03 

TOTAL  6,035,945,275 100.00 

 

4. DATE OF TAKING EFFECT AND IMPLEMENTATION OF SCHEME  

 

4.1. Date of taking effect 

 

4.1.1. This Scheme set out herein in its present form, or with any modification(s) approved or imposed 

or directed by the Tribunal or any other Governmental Authority, shall become effective from 

the Appointed Date and operative from the Effective Date.  
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PART C: AMALGAMATION OF THE TRANSFEROR COMPANY 1 INTO AND WITH 

THE TRANSFEROR COMPANY 2 

 

5. TRANSFER AND VESTING OF THE TRANSFEROR COMPANY 1 INTO AND 

WITH THE TRANSFEROR COMPANY 2  

 

5.1. Introduction 

 

5.1.1. With effect from the Appointed Date, and upon this Scheme becoming effective, the 

Undertaking of the Transferor Company 1, together with all its estate, properties, assets, 

rights, claims, title and authorities, liabilities, contracts, employees, licences, records, 

approvals and interest, as applicable, being integral parts of the Transferor Company 1, shall 

stand transferred to and vested in, and be deemed to have been transferred to, and vested in 

and managed by, the Transferor Company 2, as a going concern, without any further deed, act 

or instrument, together with all its estate, properties, benefits, assets, rights, claims, title and 

authorities, liabilities and interest, as applicable, subject to the provisions of this Scheme and 

in accordance with Sections 230 to 232 of the Act, the IT Act, and all other provisions of 

Applicable Law.  

 

5.2. Without prejudice to the generality of the above, and to the extent applicable, unless otherwise 

stated herein, with effect from the Appointed Date and upon this Scheme becoming effective, 

in relation to the Undertaking in respect of Transferor Company 1: 

 

5.2.1. Assets 

 

(a) In respect of the assets of the Transferor Company 1 which are moveable in nature, or are 

incorporeal / intangible property, or are otherwise capable of transfer by manual/physical or 

constructive delivery of possession, or by endorsement and delivery, such assets shall, 

pursuant to this Scheme, stand transferred to, and vested in and/or deemed to be transferred 

to and vested in the Transferor Company 2, wherever located, and shall become the property 

and assets of the Transferor Company 2 (to the extent permissible under Applicable Law). 

The vesting pursuant to this sub-paragraph shall be deemed to have occurred by 

manual/physical delivery or by endorsement and delivery, as appropriate to the property being 

vested and title to the property shall be deemed to have been transferred accordingly to the 

Transferor Company 2, without requiring execution of any deed or instrument of conveyance 

for the same.  

 

(b) In respect of the moveable assets belonging to the Transferor Company 1 other than those 

specified in paragraph 5.2.1(a) above, including investments in shares and any other 

securities, sundry debtors, actionable claims, earnest monies, receivables, bills, credits, 

outstanding loans and advances, if any, recoverable in cash or in kind or value to be received, 

bank balances and deposits, if any, with Governmental Authorities, customers and other 

Persons, the same shall (notwithstanding whether there is any specific provision for transfer 

of credits, assets or refunds under Applicable Laws, wherever applicable) without any further 

act, instrument or deed by the Transferor Company 1 or the Transferor Company 2 or the need 

for any endorsements, be transferred to and vested from the Transferor Company 1 to the 

Transferor Company 2, and the same shall also be deemed to have been transferred by way of 

delivery of possession of the respective documents in this regard. Any security, lien, 

encumbrance or charge, if any, created over any assets of a third party in relation to the loans, 

debentures or borrowings extended by the Transferor Company 1, shall, without any further 

act or deed, stand transferred to the benefit of the Transferor Company 2 and the Transferor 

Company 2 will have all the rights of the Transferor Company 1 to enforce such security, lien, 

encumbrance or charge, by virtue of this Scheme. The Transferor Company 2 may (without 

being obliged to do so), if it so deems appropriate, give notice in such form as it deems fit and 

proper, to each debtor or obligor or any other Person, that pursuant to the Scheme becoming 
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effective, such debt, loan, advance, claim, bank balance, deposit or other asset be paid or made 

good or held on account of the Transferor Company 2 as the person entitled thereto, to the 

end and intent that the right of the Transferor Company 1 to recover or realize all such debts 

(including the debts payable by such debtor or obligor or any other Person to the Transferor 

Company 1) stands transferred and assigned to the Transferor Company 2 and that appropriate 

entries should be passed in the books of accounts of the relevant debtors or obligors or other 

Persons to record such change.  

 

(c) All immovable properties of the Transferor Company 1, including land, together with the 

buildings and structures standing thereof, and rights and interests in immovable properties of 

the Transferor Company 1, whether freehold or leasehold or otherwise, and all documents of 

title, rights and easements in relation thereto and all rights, covenants, continuing rights, title 

and interest in connection with the said immovable properties, shall stand transferred to and 

vested in, and be deemed to have been transferred to and vested in, the Transferor Company 

2, without any further act or deed being done, or being required to be done, by the Transferor 

Company 1, or the Transferor Company 2 or both. The Transferor Company 2 shall be entitled 

to exercise all rights and privileges attached to the aforesaid immovable properties, and shall 

be liable to pay the ground rent and Taxes, and fulfil all obligations in relation to, or applicable 

to, such immovable properties (if any). The mutation or substitution of the title to the 

immovable properties and updates to the corresponding title records, where required, shall, 

upon this Scheme becoming effective, be undertaken and duly recorded in the name of the 

Transferor Company 2, by appropriate Governmental Authorities, in accordance with 

Applicable Law, without entering into further deed, instrument or writing. 

 

(d) Until the owned property, leasehold property and related rights thereto, license or right to use 

the immovable property, tenancy rights, liberties and special status are transferred, vested, 

recorded, effected and/or perfected in the record of the Governmental Authorities in favour of 

the Transferor Company 2, the Transferor Company 2 shall be deemed to be authorized to 

carry on business in the name and style of the Transferor Company 1 under the relevant 

agreement, deed, lease and/or license, as the case may be, and the Transferor Company 2 shall 

keep a record and account of such transactions. For purposes of taking on record the name of 

the Transferor Company 2 in the records of the Governmental Authorities in respect of 

transfer of immovable properties to the Transferor Company 2 pursuant to this Scheme, the 

Boards of Directors of the Transferor Company 1 and the Transferor Company 2 may approve 

the execution of such documents or deeds as may be necessary, including deed of assignment 

of lease or leave or license (as the case may be) by the Transferor Company 1 in favour of the 

Transferor Company 2. 

 

(e) It is hereby clarified, with reference to paragraph 5.2.1(b) and 5.2.1(c), that investments, if 

any, made by Transferor Company 1, and all the rights, title and interest of the Transferor 

Company 1 in any leasehold properties shall, pursuant to Section 232 and other provisions of 

the Act, as well as the provisions of this Scheme, without any further act or deed, be 

transferred to and vested in and/or be deemed to have been transferred to and vested in the 

Transferor Company 2, without entering into further deed, instrument or writing.  

 

(f) Notwithstanding anything contained in this Scheme, with respect to the immovable properties 

of the Transferor Company 1 in the nature of land and buildings located outside the States / 

territory where the registered office address of the Transferor Company 1 is situated as on the 

Effective Date, whether owned, leased or licensed, for the purpose of, inter alia, payment of 

stamp duty and vesting in the Transferor Company 2, if the Transferor Company 2 so decides, 

the Transferor Company 1 and/or the Transferor Company 2, whether before or after the 

Effective Date, as the case may be, may execute and register or cause to be executed and 

registered, separate deeds of conveyance or deeds of assignment of lease, as the case may be, 

in favour of the Transferor Company 2 in respect of such immovable properties. Each of the 

immovable properties, only for the purposes of the payment of stamp duty (if required under 
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Applicable Law), shall be deemed to be conveyed at a value determined by the relevant 

authorities in accordance with the applicable circle rates. The transfer of such immovable 

properties shall form an integral part of this Scheme. 

 

(g) For the avoidance of doubt and without prejudice to the generality of paragraph 5.2.1(c) and 

paragraph 5.2.1(d), it is clarified that, with respect to the immovable properties of the 

Transferor Company 1 in the nature of land and buildings, the Transferor Company 1 and/or 

the Transferor Company 2 shall register the certified copy of the orders of the Tribunal 

approving the Scheme with the offices of the relevant sub-registrar or similar registering 

authority having jurisdiction over the location of such immovable property and shall also 

execute and register, as required, such other documents as may be necessary in this regard. 

For the avoidance of doubt, it is clarified that any document executed pursuant to paragraph 

5.2.1(c) and paragraph 5.2.1(d) will be for the limited purpose of meeting requirements under 

Applicable Law, and shall not be deemed to be a document under which the transfer / 

conveyance of any property of the Transferor Company 1 takes place and the assets and 

liabilities of the Transferor Company 1 shall be transferred solely pursuant to and in terms of 

this Scheme and the order of the Tribunal sanctioning this Scheme;  

 

(h) The transfer and vesting of movable and immovable properties, as detailed in this paragraph 

5.2.1, shall be subject to Encumbrances, if any, affecting the same. 

 

(i) All Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor 

Company 1 which secure or relate to any liability, shall, after the Effective Date, without any 

further act, instrument or deed, continue to be related and attached to such assets or any part 

thereof to which they related or were attached prior to the Effective Date, and as are 

transferred to the Transferor Company 2. Provided that if any assets of the Transferor 

Company 1 have not been Encumbered in respect of the liabilities, such assets shall remain 

unencumbered and the existing Encumbrance referred to above shall not be extended to and 

shall not operate over such assets. Further, such Encumbrances shall not relate or attach to 

any of the other assets of the Transferor Company 2. The secured creditors of the Transferor 

Company 2 and/or other holders of security over the properties of the Transferor Company 2 

shall not be entitled to any additional security over the properties, assets, rights, benefits and 

interests of the Transferor Company 1 and therefore, such assets which are not currently 

Encumbered shall remain free and available for creation of any security thereon in future in 

relation to any current or future indebtedness of the Transferor Company 2. The absence of 

any formal amendment which may be required by a lender or trustee or any third party shall 

not affect the operation of the foregoing provisions of this Scheme.  

 

(j) All the security interest over any moveable and/or immoveable properties, and security in any 

other form (both present and future), including, but not limited to any pledges, or guarantees, 

if any, created / executed by any Person in favour of the Transferor Company 1 or any other 

Person acting on behalf of, or for the benefit of, the Transferor Company 1, for securing the 

obligations of the Persons to whom the Transferor Company 1 has advanced loans and granted 

other funded and non-funded financial assistance, by way of letter(s) of comfort or through 

other similar instruments, shall, without any further act, instrument or deed stand vested in 

and be deemed to be in favour of the Transferor Company 2, and the benefit of such security 

shall be available to the Transferor Company 2, as if such security was ab initio created in 

favour of the Transferor Company 2. The mutation or substitution of the charge in relation to 

the movable and immovable properties of the Transferor Company 1 shall, upon this Scheme 

becoming effective, be made and duly recorded in the name of the Transferor Company 2 by 

the appropriate authorities and third parties (including any depository participants) pursuant 

to the sanction of this Scheme by the Tribunal, and upon the Scheme becoming effective in 

accordance with the terms hereof. 
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(k) All estate, assets, rights, title, claims, interest, investments and properties of the Transferor 

Company 1 as on the Appointed Date, whether or not included in the books of the Transferor 

Company 1, and all assets, rights, title, interest, investments and properties, of whatsoever 

nature and wherever situated, which are acquired by the Transferor Company 1 on or prior to 

the Effective Date, shall be deemed to be and shall become the assets and properties of the 

Transferor Company 2, with effect from the Appointed Date. 

 

(l) Upon this Scheme becoming effective, in relation to assets (if any) belonging to the Transferor 

Company 1 which require separate documents for vesting in the Transferor Company 2, the 

Transferor Company 1 and the Transferor Company 2 will execute such deeds, documents or 

such other instruments, if any. 

 

5.2.2. Liabilities 

 

(a) Upon this Scheme becoming effective and with effect from the Appointed Date, all Liabilities 

of Transferor Company 1, to the extent they are outstanding as on the Effective Date, shall, 

without any further act, instrument or deed, stand transferred to and vested in, and shall be 

deemed to have been transferred to and vested in the Transferor Company 2, so as to become, 

Liabilities of the Transferor Company 2 on the same terms and conditions as were applicable 

to the Transferor Company 1, and the Transferor Company 2 shall, and undertakes to meet, 

discharge and satisfy the same, as if it has incurred such Liabilities, in accordance with their 

respective terms and conditions, if any.  

 

(b) Without prejudice to the foregoing provisions of this paragraph 5.2.2, upon the coming into 

effect of the Scheme, all borrowings of the Transferor Company 1, including in the form of 

Debt Securities (which will include, without limitation, the Transferor 1 NCDs) shall, 

pursuant to the provisions of Sections 230 to 232 of the Companies Act, and other relevant 

provisions of the Act, without any further act, instrument or deed, become the Debt Securities 

of the Transferor Company 2, on the same terms and conditions, and without any change in 

the structure thereof. All rights, powers, duties, and obligations in relation thereto shall be and 

stand transferred to and vested in, or be deemed to have been transferred to and vested in, and 

shall be exercised by or against the Transferor Company 2 as if it were the issuer of such Debt 

Securities so transferred and vested, with: (i) all Transferor 1 Listed Debt Holders being 

entitled to receive NCDs of the Transferor Company 2 in lieu of their holding of NCDs of the 

Transferor Company 1; (ii) each such Transferor 1 Listed Debt Holder receiving 1 NCD of 

the Transferor Company 2 for each NCD of the Transferor Company 1 held by it; and (iii) 

each such NCD having the same attributes as that of the corresponding NCD of the Transferor 

Company 1. The Parties agree that the Transferor 1 NCDs will be listed on the relevant Stock 

Exchanges on consummation of the actions contemplated in PART D of this Scheme. 

 

(c) This Scheme shall not operate to enlarge or extend security for any of the Liabilities of the 

Transferor Company 1, and the Transferor Company 2 shall not be obliged to create any 

further or additional securities after the Effective Date, unless otherwise agreed to by the 

Transferor Company 2 with such secured creditors and subject to the consent and approval of 

the existing secured creditors of the Transferor Company 2, if any. Further, this Scheme shall 

not operate to enlarge or extend the security for any loan, deposit, credit or other facility 

availed by the Transferor Company 2, in as much as the security shall not extend to the assets 

forming part of the Transferor Company 1 prior to the Effective Date. In so far as the existing 

security in respect of the Liabilities of the Transferor Company 1 is concerned, such security 

shall, without any further act, instrument or deed, be modified and shall be extended to, and 

shall operate only over, the assets forming part of the Transferor Company 1, which have been 

charged and secured and subsisting as on the Effective Date, in respect of such Liabilities. 

Provided that if any of the assets forming part of the Transferor Company 1 have not been 

charged or secured in respect of the Liabilities of Transferor Company 1, such assets shall 
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remain unencumbered, and the existing security referred to above shall not be extended to and 

shall not operate over such assets.  

 

(d) Where any such debts, loans raised, liabilities, contingent liabilities, duties and obligations of 

the Transferor Company 1 as on the Appointed Date have been discharged or satisfied by the 

Transferor Company 1 after the Appointed Date and prior to the Effective Date, such 

discharge or satisfaction shall be deemed to be for and on account of the Transferor Company 

2.   

 

(e) The Liabilities of the Transferor Company 1, if any, due or which may at any time in the 

future become due, inter-se the Transferor Company 1 and the Transferor Company 2, shall 

stand discharged and there shall be no liability in that behalf, and corresponding effect shall 

be given in the books of account and records of the Transferor Company 2. 

 

(f) It is hereby clarified that, unless expressly provided herein, it shall not be necessary to obtain 

the consent of any third party or other Person, who is a party to any Contract or arrangement 

by virtue of which such Liabilities have arisen in order to give effect to the provisions of this 

paragraph 5.2.2. Further, the absence of any formal amendment which may be required by a 

lender or any third party shall not affect the operation of this paragraph 5.2.2. It is expressly 

provided that, save as mentioned in this paragraph 5.2.2, no other term or condition of the 

Liabilities is modified by virtue of this Scheme, except to the extent that such amendment is 

required by necessary implication. 

 

(g) Wherever required under Applicable Law, the Transferor Company 1 and Transferor 

Company 2 shall, respectively, take necessary actions for cancellation of securities and 

issuance of fresh securities, so as to give effect to the provisions of paragraph 5.2.2 herein 

above. 

 

5.2.3. Contracts 

 

(a) All Contracts (including, without limitation, all letters of intent, requests for proposal, requests 

for quotation, invitations to bid, pre-qualifications, bid acceptances, tenders, and other 

instruments, of whatsoever nature,) to which the Transferor Company 1 is party, or to the 

benefit of which the Transferor Company 1 may be entitled, and which are subsisting or 

having effect immediately before the Effective Date, shall, without any further act, instrument 

or deed, stand transferred to and vested in, the Transferor Company 2 and continue in full 

force and effect against or in favour of the Transferor Company 2, as the case may be, and 

may be enforced by or against the Transferor Company 2 as fully and effectually as if, instead 

of the Transferor Company 1, the Transferor Company 2 had been a party or beneficiary or 

obligee thereto or thereunder.  

 

(b) Upon coming into effect of this Scheme, the past track record of the Transferor Company 1, 

shall be deemed to be the track record of the Transferor Company 2 for all commercial and 

regulatory purposes, including for the purposes of profitability, experience, credentials, 

eligibility, standing, evaluation and participation of the Transferor Company 2 in all existing 

and future bids, tenders and contracts of all authorities, agencies and clients.  

 

(c) All guarantees provided by any bank in favour of the Transferor Company 1, that are 

outstanding as on the Effective Date, shall vest in the Transferor Company 2 and shall inure 

to the benefit of the Transferor Company 2, and all guarantees issued by the bankers of the 

Transferor Company 1 at the request of the Transferor Company 1 favouring any third party 

shall be deemed to have been issued at the request of the Transferor Company 2, and continue 

in favour of such third party till its maturity or earlier termination. 
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(d) Without prejudice to the other provisions of this Scheme and notwithstanding that the vesting 

of the Transferor Company 1 with the Transferor Company 2 occurs by virtue of this Scheme 

itself, the Transferor Company 2 may, at any time after the Effective Date in accordance with 

the provisions hereof, if so required, under any Law or otherwise, execute deeds, 

confirmations or other writings with any party to any Contract or arrangement to which the 

Transferor Company 1 is a party or any writings as may be necessary to be executed in order 

to give formal effect to the provisions of the Scheme. The Transferor Company 2 shall be 

deemed to be authorized to execute any such writings on behalf of the Transferor Company 1 

and to carry out or perform all such formalities or compliances required for the purposes 

specified above by the Transferor Company 1. 

 

5.2.4. Licences 

 

(a) All Licences relating to the Transferor Company 1 (other than the status of a Core Investment 

Company, as has been granted by the RBI to the Transferor Company 1), which are subsisting 

or having effect immediately before the Effective Date, shall be transferred to and vested in 

the Transferor Company 2, without any further act or deed being done by the Transferor 

Company 1 or the Transferor Company 2, and shall be in full force and effect in favour of the 

Transferor Company 2, as if the same were originally given to, issued to or executed in favour 

of the Transferor Company 2, and the Transferor Company 2 shall be bound by the terms 

thereof, the obligations and duties thereunder, and the rights and benefits under the same shall 

be available to the Transferor Company 2.  

 

(b) In so far as the various incentives, subsidies, schemes, special status and other benefits or 

privileges enjoyed, granted by any Governmental Authority, or by any other Person, or availed 

by the Transferor Company 1, are concerned, the same shall vest with and be available to the 

Transferor Company 2 on the same terms and conditions as applicable to the Transferor 

Company 1, as if the same had been allotted and/or granted and/or sanctioned and/or allowed 

to the Transferor Company 2.  

 

(c) Upon this Scheme becoming effective, all electricity, gas, water and any other utility 

connections and tariff rates in respect thereof sanctioned by various public sector and private 

companies, boards, agencies and authorities in different states to the Transferor Company 1, 

together with security deposits and all other advances paid, shall stand automatically 

transferred in favour of the Transferor Company 2 on the same terms and conditions without 

any further act, instrument or deed. The relevant electricity, gas, water and any other utility 

companies, boards, agencies and authorities shall issue invoices in the name of Transferor 

Company 2 with effect from the billing cycle commencing from the month immediately 

succeeding the month in which the Effective Date falls. The Transferor Company 2 shall 

comply with the terms, conditions and covenants associated with the grant of such connection 

and shall also be entitled to refund of security deposits placed with such companies, boards, 

agencies and authorities by the Transferor Company 1.  

 

(d) Benefits of any and all corporate approvals, whether in the nature of compliances or otherwise, 

as may have already been taken by the Transferor Company 1 (including, without limitation, 

any resolutions adopted by the Transferor Company 1 which are valid on the Effective Date, 

and are considered necessary by the Board of Directors of the Transferor Company 2), 

whether for compliances under Applicable Law or otherwise, shall stand transferred to and 

vested in the Transferor Company 2, and the said corporate approvals and compliances shall 

be deemed to have been obtained and complied with by the Transferor Company 2.  

 

(e) Any resolutions of the Transferor Company 1 relating to any powers in connection with 

borrowing, making investments, provision of loans, provision of guarantees, etc., subject to 

the provisions of the Act or any other applicable statutory provisions, which are valid and 

subsisting on the Effective Date, shall continue to be valid and subsisting, and be deemed to 
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be resolutions of the Transferor Company 2, and any limits (in connection with the aforesaid 

actions) provided under such resolutions shall be added to the limits under the resolutions 

passed by the Transferor Company 2, with such limits being incremental to the existing limits 

of the Transferor Company 2. Such increased limits shall be available to the Transferor 

Company 2 as if the relevant resolutions had been originally approved by the Transferor 

Company 2. 

 

(f) Upon this Scheme becoming effective, all powers of attorney given by, issued to, or executed 

in favour of, the Transferor Company 1 shall stand transferred to the Transferor Company 2, 

on the same terms and conditions, subject to Applicable Law, and the Transferor Company 2 

shall be bound by the terms thereof, the obligations and duties thereunder, and the rights and 

benefits under the same shall be available to the Transferor Company 2. 

 

(g) Any third party or authority, the consent of which is required to give effect to the provisions 

of this paragraph, shall take on record the order of the Tribunal sanctioning this Scheme, and 

make and duly record the necessary substitution or endorsement in the name of the Transferor 

Company 2 as successor in interest. For this purpose, the Transferor Company 2 shall file 

certified copies of such sanction order, and if required, file appropriate applications or forms 

with relevant authorities concerned for statistical and information purposes only, and there 

shall be no break in the validity and enforceability of the licenses.  

 

(h) Further, in the event any licence of the Transferor Company 1 is non-transferrable, then, in 

such scenario and to the extent required, the Transferor Company 2 shall apply for fresh 

licenses, permits, permissions, approvals, consents, etc.  

 

5.2.5. Employees 

 

(a) All Employees of the Transferor Company 1, whether permanent or temporary, engaged in or 

in such employment as on the Effective Date, if any, shall become, and be deemed to have 

become the Employees of the Transferor Company 2 and shall stand transferred to the 

Transferor Company 2, without any interruption of or break in service and on terms and 

conditions no less favourable than those on which they are engaged by the Transferor 

Company 1.  

 

(b) The Transferor Company 2 agrees that the duration of service of all such employees with the 

Transferor Company 1 prior to the transfer, shall be taken into account for the purposes of all 

benefits to which such employees may be eligible, and accordingly, shall be reckoned from 

the date of their respective appointment in the Transferor Company 1. The Transferor 

Company 2 undertakes to pay the same, as and when payable under Applicable Laws. 

 

(c) All contributions, including contributions towards any Employee Funds, made by the 

Transferor Company 1 on behalf of its Employees, including the interests arising thereon, 

shall be transferred to the funds maintained by the Transferor Company 2, along with such of 

the investments made by such Employee Funds which are referable and allocable to its 

Employees, and the Transferor Company 2 shall stand substituted for the Transferor Company 

1 with regard to the obligation to make the said contributions.  

 

(d) With regard to the Employee Funds, including provident fund, gratuity fund, superannuation 

fund or any other special fund or obligation of the Transferor Company 1, created or existing 

for the benefit of Employees, either with the Transferor Company 1 or with the jurisdictional 

legally authorised officer and/or like regulators, shall, on the Effective Date stand transferred 

to the Transferor Company 2 and the Transferor Company 2 shall stand substituted for the 

Transferor Company 1 for all purposes whatsoever relating to the obligation to make 

contributions to the said funds in accordance with the provisions of such schemes or funds in 

the respective trust deeds or other documents and Applicable Law, and shall take all necessary 
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steps to effectuate such substitution and enrolment of the Employees of the Transferor 

Company 1 as members of such funds as may be necessary. Such funds, if any, created by the 

Transferor Company 1 for its Employees or with the jurisdictional legally authorised officer 

and/or like regulators shall, on and from the Effective Date, be continued for the benefit of 

such employees on the same terms and conditions. With effect from the Effective Date, the 

Transferor Company 2 will make the necessary contributions for such Employees of the 

Transferor Company 1, and deposit the same in the relevant Employee Funds, including the 

provident fund, gratuity fund or superannuation fund and/or similar obligations, where 

applicable.  

 

(e) In the event that trustees are constituted as holders of any securities, trust funds or trust 

monies, in relation to any provident fund trust, gratuity trust, superannuation trust, welfare 

trust, or any other such trust existing for the benefit of the Employees of the Transferor 

Company 1, such funds shall be transferred by such trustees of the trusts of the Transferor 

Company 1 to similarly placed separate trusts and the trustees of the Transferor Company 2, 

if set up for the same purpose and object, on the same terms and conditions, and shall be 

deemed to be a transfer of trust property from one set of trustees to another set of trustees in 

accordance with the provisions of the relevant labour laws, Indian Trusts Act, 1882, the IT 

Act and relevant stamp legislations, relevant trust deed and rules, as applicable. In such case, 

appropriate deeds of trusts and/or documents for transfer of trust properties shall be executed 

upon the sanction of the Scheme in accordance with the terms hereof by the trustees of such 

trusts in favour of the trusts of the Transferor Company 2, so as to continue the benefits of the 

Employees of the Transferor Company 1. It is the aim and intent of the Scheme that all the 

rights, duties, powers and obligations of the Transferor Company 1 in relation to such schemes 

or funds shall become those of the Transferor Company 2. Without prejudice to the aforesaid, 

the Board of Directors of the Transferor Company 2, if it deems fit and subject to Applicable 

Laws, shall be entitled to: (a) retain separate trusts or funds within the Transferor Company 

2, for the erstwhile fund(s) of the Transferor Company 1; or (b) merge the pre-existing fund 

of the Transferor Company 1 with other similar funds of the Transferor Company 2. 

 

(f) The contributions, if any, made by the Transferor Company 1 under Applicable Laws in 

connection with the Employees of the Transferor Company 1, to the Employee Funds of the 

Transferor Company 1, for the period after the Appointed Date shall be deemed to be 

contributions made by the Transferor Company 2. 

 

5.2.6. Intellectual Property 

 

All Intellectual Property of the Transferor Company 1, including any Intellectual Property in 

connection with which the Transferor Company 1 has, or is eligible to have, any rights or 

entitlement, whether towards usage or otherwise, shall, without any requirement of any further 

act, instrument or deed stand transferred to and vested in the Transferor Company 2, and be 

in full force and effect in favour of the Transferor Company 2, and may be enforced by or 

against it as fully and effectually as if, instead of the Transferor Company 1, the Transferor 

Company 2 had been a party or beneficiary or obligee thereto. This Scheme shall serve as the 

requisite consent for the use and transfer of the Intellectual Property of the Transferor 

Company 1, without requiring the execution of any further deed or document, so as to transfer 

the Intellectual Property in favour of the Transferor Company 2.  

  

5.2.7. Taxes, Benefits, Entitlements, Incentives and Concessions 

 

(a) All direct and indirect taxes, including but not limited to customs, excise, advance tax, self-

assessment tax, buyback tax, tax deducted at source (“TDS”), tax collected at source (“TCS”), 

minimum alternate tax credits, dividend distribution tax, banking cash transaction tax, 

securities transaction tax, taxes withheld / paid in a foreign country, equalization levy, goods 

and services tax (including central goods and service tax (“CGST”), state goods and service 
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tax (“SGST”), integrated goods and service tax (“IGST”) and union territory goods and 

service tax (“UTGST”)), sales tax, value added tax, service tax, entry tax, wealth tax, and any 

surcharges, interest, duties and cess payable by or refundable to the Transferor Company 1, 

including all or any refunds or claims, shall be treated as the tax payable / refundable, as the 

case may be, of the Transferor Company 2. 

 

(b) Any benefits, entitlements, incentives, concessions, advantages, privileges, exemptions, 

credits, holidays, remissions, reductions, etc., that the Transferor Company 1 is entitled to, 

including but not limited to customs, excise, goods and services tax, value added tax, service 

tax, entry tax, income tax laws, and wealth tax shall, to the extent statutorily available and 

along with associated obligations, stand transferred to and be available to the Transferor 

Company 2 by operation of law pursuant to the order of the Tribunal sanctioning the Scheme, 

without any further act, instrument or deed of the Transferor Company 1 or the Transferor 

Company 2 and these shall relate back to the Appointed Date as if the Transferor Company 2 

was originally entitled to all such benefits, entitlements, incentives and concessions, subject 

to continued compliance by the Transferor Company 2 of all the terms and conditions subject 

to which the benefits under the incentive schemes were initially made available to the 

Transferor Company 1. 

 

5.2.8. Legal Proceedings 

 

(a) The Transferor Company 2 shall bear the burden and the benefits of all Proceedings filed by 

or against the Transferor Company 1 pending and/or arising on or before the Effective Date. 

Upon the Scheme coming into effect on the Effective Date, if any Proceedings in respect of 

Transferor Company 1 are pending or which may be instituted at any time in the future, the 

same shall not abate, be discontinued or in any way be prejudicially affected by reason of the 

amalgamation of the Transferor Company 1 with the Transferor Company 2 or of anything 

contained in this Scheme and may be continued, prosecuted and enforced by or against the 

Transferor Company 2 in the same manner and to the same extent as it would or might have 

been continued, prosecuted and enforced by or against the Transferor Company 1, by 

operation of law pursuant to the order of the Tribunal sanctioning the Scheme, without any 

further act, instrument or deed of the Transferor Company 1 or the Transferor Company 2.  

 

(b) The Transferor Company 2 undertakes to have such Proceedings relating to or in connection 

with the Transferor Company 1, initiated by or against the Transferor Company 1, transferred 

in its name as soon as possible and to have the same continued, prosecuted and enforced by 

or against the Transferor Company 2. The Transferor Company 2 also undertakes to pay all 

amounts including interest, penalties, damages, etc., which the Transferor Company 1 may be 

called upon to pay or secure in respect of any liability or obligation relating to the Transferor 

Company 1 for the period from the Appointed Date up to the Effective Date and any costs 

incurred by the Transferor Company 1 in respect of such Transferor 1 Proceedings started by 

or against it relatable to the period from the Appointed Date up to the Effective Date, upon 

submission of necessary evidence by the Transferor Company 1 to the Transferor Company 

2 for making such payment. Following the Effective Date, the Transferor Company 2 may 

initiate any legal proceeding for and on behalf of the Transferor Company 1. 

 

5.2.9. Books and Records 

 

(a) All books, records, files, papers, process information, databases, catalogues, quotations, sales 

and advertising materials, lists of present and former customers and suppliers, and all other 

books and records, whether in physical or electronic form of the Transferor Company 1 shall, 

to the extent possible and permitted under Applicable Laws, be handed over and transferred 

to the Transferor Company 2. 

 

5.2.10. Bank Accounts 
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(a) The Transferor Company 2 shall be entitled to operate all bank accounts, realise all monies 

and complete and enforce all pending Contracts and transactions in the name of the Transferor 

Company 1, to the extent necessary, without any further acts, deed or writing. For avoidance 

of doubt, it is hereby clarified that all cheques and other negotiable instruments, payment 

orders received and presented for encashment which are drawn in the name of, or the benefit 

of, the Transferor Company 1 after the Effective Date, shall be accepted for payment by the 

bankers of the Transferor Company 2, and credited to the accounts of the Transferor Company 

2, as if presented by the Transferor Company 2. Similarly, the banker of the Transferor 

Company 2 shall honour all cheques issued by the Transferor Company 1 for payment after 

the Effective Date. 

 

(b) All bank accounts operated or entitled to be operated by the Transferor Company 1 shall be 

deemed to have transferred and shall stand transferred to the Transferor Company 2 and names 

of the Transferor Company 1 shall be substituted by the name of the Transferor Company 2 

in the bank’s records, without any further acts, deeds or writings.  

 

(c) For the avoidance of doubt it is clarified that with effect from the Effective Date, the 

Transferor Company 2 shall be entitled to operate such bank accounts of the Transferor 

Company 1, in its name, in so far as may be necessary, notwithstanding whether the name of 

the account holder in the respective bank accounts of the Transferor Company 1 has been 

substituted by the bank in the name of the Transferor Company 2. 

 

5.2.11. Inter se Transactions 

  

Upon this Scheme becoming effective and with effect from the Appointed Date, all inter se 

Contracts solely between the Transferor Company 1 and the Transferor Company 2 shall stand 

cancelled and cease to operate, and appropriate effect shall be given to such cancellation and 

cessation in the books of accounts and records of the Transferor Company 2.  

 

6. ACTIONS UPON EFFECTIVENESS OF PART C OF THE SCHEME 

 

6.1. Transfer of Authorised Share Capital 

 

6.1.1. Upon this Scheme becoming effective the authorised share capital of the Transferor Company 

1 shall stand transferred to, and be amalgamated with, the authorised share capital of the 

Transferor Company 2, without any liability for payment of any additional fees (including 

fees and charges to the relevant RoC) or stamp duty. 

 

 

6.1.2. In addition to the actions detailed in paragraph 6.1.1 above, the Board of Directors of the 

Transferor Company 2 shall, if and to the extent necessary, undertake necessary corporate 

actions for undertaking the increase and/or re-classification of the authorised share capital of 

the Transferor Company 1 necessary to enable the consummation of the actions contemplated 

in paragraph 6.4.2. 

 

6.1.3. The consent of the shareholders of the Transferor Company 1 and the Transferor Company 2 

to this Scheme shall be deemed to be sufficient for the purpose of effecting the above 

provisions, and no further action under Section 13 or 61 or any other provision of the Act shall 

be separately required, nor shall any additional fees (including fees and charges to the relevant 

RoC) or stamp duty be payable by Transferor Company 2.  

 

6.1.4. For the avoidance of doubt, it is clarified that, if the authorised share capital of the Transferor 

Company 1 or the Transferor Company 2 undergoes any changes, either as a consequence of 
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any corporate action or otherwise, then this paragraph 6.1 shall automatically stand modified 

to take into account the effect of such change. 

 

6.2. Determination of Record Date 

 

6.2.1. The Board of Directors of the Transferor Company 2, after procuring the consent of the Board 

of Directors of the Transferor Company 1, shall determine the Record Date, for issuance and 

allotment of equity shares and OCRPS of the Transferor Company 2 to the shareholders of 

Transferor Company 1, in terms of paragraph 6.4, provided that the Record Date shall be the 

Effective Date. Upon determination of the Record Date, the Transferor Company 1 shall 

provide a list of its shareholders as on such Record Date, who are entitled to receive equity 

shares and/or OCRPS in the Transferor Company 2 in terms of this Scheme. 

 

6.3. Share capital of Transferor Company 1 immediately prior to the Effective Date 

 

6.3.1. Prior to PART C of this Scheme coming into effect, but subject to the receipt of the order 

from the Tribunal approving this Scheme, the Transferor 1 CCPS shall stand converted in the 

following manner: 

 

(a) the Class B CCPS shall stand converted into 96,81,848 equity shares having a face 

value of INR 10 of the Transferor Company 1, pari passu with all other equity shares 

issued by the Transferor Company 1; 

 

(b) the Class C CCPS shall stand converted into 80,68,207 equity shares having a face 

value of INR 10 of the Transferor Company 1, pari passu with all other equity shares 

issued by the Transferor Company 1;  

 

(c) the Class D CCPS shall stand converted into 1,45,22,772 equity shares having a face 

value of INR 10 of the Transferor Company 1, pari passu with all other equity shares 

issued by the Transferor Company 1; and 

 

(d) the Class A CCPS shall stand converted into 12,79,05,992 equity shares having a 

face value of INR 10 of the Transferor Company 1, pari passu with all other equity 

shares issued by the Transferor Company 1. 

 

6.3.2. The Board of Directors of the Transferor Company 1 shall, if and to the extent necessary, 

undertake necessary corporate actions for undertaking the increase and/or re-classification of 

the authorised share capital of the Transferor Company 1 necessary to enable the conversion 

of the Transferor 1 CCPS specified in paragraph 6.3.1. The consent of the shareholders of the 

Transferor Company 1 to this Scheme shall be deemed to be sufficient for the purpose of 

effecting the above, and no further action under Section 13 or 61 or any other provision of the 

Act shall be separately required, nor shall any additional fees (including fees and charges to 

the relevant RoC) or stamp duty be payable by Transferor Company 1.  

 

6.3.3. The issued share capital of the Transferor Company 1, after such conversion, shall stand as 

follows: 

 

ISSUED SHARE CAPITAL 

Name of Equity Holder No. of Equity Shares % of Holding 

ADP 36,95,96,829 23.59% 

GIL 56,55,17,023 36.09% 
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GISL 33,54,84,901 21.41% 

GIDL 29,62,49,536 18.91% 

TOTAL 1,56,68,48,289 100% 

 

6.4. Consideration and Issue of Shares 

  

6.4.1. The Parties have agreed that, upon this Scheme becoming effective, and in consideration of 

the transfer of and vesting of the Transferor Company 1 into and with the Transferor Company 

2 in terms of PART C of this Scheme, the resident Indian shareholders of the Transferor 

Company 1 shall be issued, in lieu of their existing shareholding in the Transferor Company 

1, securities in the form of equity shares as well as OCRPS of the Transferor Company 2, such 

that 9.00% of the value of the securities issued to the resident Indian shareholders, on account 

of their direct shareholding in the Transferor Company 1, is in the form of equity shares, and 

91.00% of the value of the securities issued to the resident Indian shareholders on account of 

their direct shareholding in the Transferor Company 1 is in the form of OCRPS. 100% of the 

value of the securities issued to foreign shareholders shall be in the form of equity shares, as 

ADP, being a company incorporated outside India, cannot be issued OCRPS in compliance 

with Applicable Law. 

 

6.4.2. Upon this Scheme becoming effective, and in consideration of the transfer of and vesting of 

the Transferor Company 1 into and with the Transferor Company 2 in terms of PART C of 

this Scheme, the Transferor Company 2 shall without any further application, act, instrument 

or deed, but subject to the terms stated herein below and in compliance with Applicable Law, 

issue (at a face value of INR 10 (with reference to equity shares), and at a face value of INR 

400 (with reference to OCRPS)), and allot securities, out of the authorised share capital of the 

Transferor Company 2, as on the Record Date as follows: 

 

(a) GMR Airports Infrastructure Limited, as a shareholder in the Transferor Company 

1, shall be entitled to receive: 

 

(i) for every 1,000 equity shares of the Transferor Company 1 held by GMR 

Airports Infrastructure Limited, 15,918 equity shares of the Transferor 

Company 2, having a face value of INR 10; and 

 

(ii) for every 40,000 equity shares of Transferor Company 1 held by GMR 

Airports Infrastructure Limited, 15,918 OCRPS of the Transferor 

Company 2, having a face value of INR 400, each of which OCRPS shall 

reflect 40 equity shares of Transferor Company 2 on a fully diluted basis; 

 

(b) GISPL, as a shareholder in the Transferor Company 1, shall be entitled to receive: 

 

(i) for every 1,000 equity shares of Transferor Company 1 held by GISPL, 

15,918 equity shares of the Transferor Company 2, having a face value of 

INR 10; and 

 

(ii) for every 40,000 equity shares of Transferor Company 1 held by GISPL, 

15,918 OCRPS of the Transferor Company 2, having a face value of INR 

400, each of which OCRPS shall reflect 40 equity shares of Transferor 

Company 2 on a fully diluted basis; 

 

(c) ADP, being a company incorporated outside India, cannot be issued OCRPS 

(governed by the OCRPS Terms) in compliance with Applicable Law, and as a 

shareholder in the Transferor Company 1, shall be entitled to receive for every 1,000 
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equity shares of the Transferor Company 1 held by ADP, 15,918 equity shares of 

the Transferor Company 2, having a face value of INR 10;  

 

(d) the equity shares of the Transferor Company 1, as held by the Transferor Company 

2, shall stand cancelled in their entirety, without any further act, instrument or deed; 

and 

 

(e) for the purposes of issuance of shares and OCRPS under sub-items (a) to (c) of this 

paragraph 6.4.1, such issuance shall be undertaken on the basis of the Share 

Exchange Ratio and the OCRPS Exchange Ratio. 

 

6.4.3. For the purposes of paragraph 6.4.1 herein above: 

 

(a) the “Share Exchange Ratio” shall be every 1,000 (one thousand) fully paid equity 

shares of the face value of INR 10 of the Transferor Company 1 being exchanged 

for 15,918 equity shares of the face value of INR 10 of the Transferor Company 2, 

each being a fully paid-up equity share of the Transferor Company 2; and 

 

(b) the “OCRPS Exchange Ratio” shall be every 40,000 fully paid equity shares of the 

face value of INR 10 of the Transferor Company 1 being exchanged for 15,918 

OCRPS of the face value of INR 400 of the Transferor Company 2. It is clarified 

that the OCRPS Exchange Ratio is calculated based on the Share Exchange Ratio, 

taking into account the number of equity shares which would result, on a fully 

diluted basis, from the conversion of the OCRPS. 

 

6.4.4. The issuance of equity shares and OCRPS by the Transferor Company 2 shall be based on the 

valuation report dated March 19, 2023, provided by KPMG Valuation Services LLP, being 

the valuer appointed by the Board of Directors of each of the Transferor Company 1 and the 

Transferor Company 2, and the fairness opinion dated March 19, 2023 issued by ICICI 

Securities Limited.  

 

6.4.5. For the purpose of issue and allotment of equity shares and OCRPS pursuant to this paragraph 

6.4, the following terms shall apply: 

 

(a) Approval of this Scheme by the shareholders of the Transferor Company 2 shall be 

deemed to constitute due compliance with Section 62 and any other applicable 

provisions of the Act and the articles of association of the Transferee Company 2, 

and no other consent shall be required under the Act, any other Applicable Law, or 

the articles of association of the Transferor Company 2, for the issue of equity shares 

and OCRPS to the shareholders of the Transferor Company 1, and upon the 

shareholders of the Transferor Company 2 approving the Scheme, it shall be deemed 

that they have given their consent, including under the Act, any other Applicable 

Law, and the articles of association of the Transferor Company 2, to the issue of 

equity shares and OCRPS of the Transferor Company 2 to the shareholders of the 

Transferor Company 1, in accordance with this Scheme. 

 

(b) The equity shares and OCRPS proposed to be allotted pursuant to the Scheme shall 

be subject to the provisions of the memorandum of association and the articles of 

association of the Transferor Company 2, and shall rank pari passu with the existing 

equity shares and OCRPS respectively, as the case may be, including the rights in 

respect of dividend and bonus shares, if declared by the Transferor Company 2 on 

or after the Effective Date. 

 

(c) The issue and allotment of equity shares and OCRPS as provided in PART C of this 

Scheme shall be carried out in accordance with the provisions of the Act.  
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(d) All equity shareholders, as detailed in paragraph 6.4.1 hereinabove, shall be issued 

and allotted fresh equity shares of the Transferor Company 2, in accordance with 

Applicable Law. All OCRPS issued by the Transferor Company 2 shall, by virtue 

of this Scheme, be deemed to be allotted in accordance with the provisions of 

paragraph 6.4.1, on and in accordance with the OCRPS Terms, and the Transferor 

Company 2 shall take all necessary steps to give effect to such issuance and 

allotment of OCRPS. 

 

6.4.6. If any of the entities mentioned in paragraph 6.4.2 above become entitled to any fractional 

shares, entitlements or credit, in connection with the allotment of equity shares or OCRPS of 

the Transferor Company 2, such fractional shares, entitlement or credit shall be rounded down 

to the nearest whole number. 

 

6.4.7. The Transferor Company 2 shall comply with and make the appropriate and necessary filings 

with the RBI within the prescribed timelines, as required under Applicable Law, for issuance 

of shares to non-resident shareholders as a result of this Scheme. 

 

6.5. Dissolution of the Transferor Company 1 

 

6.5.1. Upon PART C of this Scheme becoming effective, the Transferor Company 1 shall stand 

dissolved without being wound up, without any further act, instrument or deed. 

 

6.6. Contingent effect 

 

6.6.1. Notwithstanding anything to the contrary provided in this Scheme, no provision of PART C 

of this Scheme shall be given effect to, unless PART D of this Scheme has also been approved 

by the Tribunal, and the procedure detailed in paragraph 13.1.5 can be undertaken, validly 

and in compliance with Applicable Law, in the exact manner and sequence detailed therein. 

 

7. CONDUCT OF BUSINESS BETWEEN THE APPPOINTED DATE AND THE 

EFFECTIVE DATE AND SAVING OF CONCLUDED TRANSACTIONS 

 

7.1. Conduct of business 

 

7.1.1. The approval of this Scheme by the Board of Directors of the Transferor Company 1 or the 

Transferor Company 2, or the submission of this Scheme to the Tribunal, shall be without 

prejudice to the ability of each of the Transferor Company 1 and the Transferor Company 2 

to conduct their respective businesses and operations in the ordinary course of business, 

including (without limitation) accruing indebtedness or procuring suitable investments (such 

as by way of raising capital), except as otherwise agreed to by the parties to the Framework 

Agreement. 

 

7.1.2. With effect from the Appointed Date and up to and including the Effective Date: 

 

(a) The Transferor Company 1 shall carry on and be deemed to have been carrying on 

the business and activities, and shall be further deemed to have held and stood 

possessed of all the said assets, rights, title, interests, authorities, contracts, 

investments and decisions, for and on account of, and in trust for, the Transferor 

Company 2 and all the profits and incomes accruing or arising to the Transferor 

Company 1, and all the expenditures or losses arising or incurred by it shall for all 

purposes be treated as the profits and incomes or expenditures and losses of the 

Transferor Company 2, as the case may be. 
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(b) All taxes, including without limitation, income-tax, minimum alternate tax, dividend 

distribution tax, securities transaction tax, taxes withheld / paid in a foreign country, 

sales tax, excise duty, custom duty, service tax, value added tax, goods and services 

tax (including CGST, SGST, IGST, UTGST), entry tax, wealth tax and equalisation 

levy, paid or payable by the Transferor Company 1 in respect of the operations 

and/or the profits of the business before the Appointed Date shall be on account of 

the Transferor Company 1 and, in so far as it relates to the tax payment (including, 

without limitation, income-tax, minimum alternate tax, securities transaction tax, 

taxes withheld/paid in a foreign country, sales tax, excise duty, custom duty, service 

tax, value added tax, goods and services tax (including CGST, SGST, IGST, 

UTGST) and equalisation levy) whether by way of deduction at source, advance tax 

or otherwise howsoever, by the Transferor Company 1 in respect of the profits or 

activities or operation of the business after the Appointed Date, the same shall be 

deemed to be the corresponding item paid by the Transferor Company 2 and shall, 

in all proceedings, be dealt with accordingly. 

 

(c) All obligations, liabilities, duties and commitments attached, related or pertaining 

to the Transferor Company 1 shall be undertaken and shall be deemed to have been 

undertaken for and on account of and in trust for the Transferor Company 2. 

 

(d) The Transferor Company 1 shall not, without the prior written consent of the 

Transferor Company 2, undertake any new business or alter or substantially expand 

its existing business. 

 

(e) The Transferor Company 1 shall not make any change in its capital structure, 

whether by way of increase (by issue of equity shares, rights shares, bonus shares, 

preferential issue, convertible debentures, share warrants or otherwise), decrease, 

reduction, reclassification, sub-division or consolidation, re-organisation, or in any 

other manner effect the reorganisation of capital of the Transferor Company 1, 

except under any of the following circumstances: 

 

(i) by mutual consent of the respective Boards of Directors of each of the 

Transferor Company 1 and the Transferor Company 2; or 

 

(ii) changes pursuant to commitments, obligations or arrangements made prior 

to the Appointed Date and disclosed to the Transferor Company 2 or as 

part of this Scheme; or 

 

(iii) as may be permitted under this Scheme, including conversion of the 

Transferor 1 CCPS; or 

 

(iv) if such action does not affect the Share Exchange Ratio and/or the OCRPS 

Exchange Ratio (as defined in paragraph 6.4.2 of this Scheme) 

 

(f) The Transferor Company 1 shall preserve and carry on its business and activities 

with reasonable diligence and business prudence and shall not undertake any 

additional financial commitments of any nature whatsoever, borrow any amounts 

nor incur any other liabilities or expenditure, issue any additional guarantees, 

indemnities, letters of comfort or commitments, either for itself or on behalf of its 

group companies or any third party or sell, transfer, alienate, charge, mortgage or 

encumber or deal with any assets or any part thereof save and except in each case in 

the following circumstances: 
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(i) if the same is in the ordinary course of business as carried on by the 

Transferor Company 1 as on the date of filing this Scheme with the 

Tribunal; or 

 

(ii) if the same is permitted by this Scheme; or 

 

(iii) when financial commitment or borrowing or incurring of liability is to or 

from or creation of charge, mortgage or encumbrance on assets is in favour 

of, the Transferor Company 2; or 

 

(iv) if written consent of the Board of Directors of the Transferor Company 2 

has been obtained. 

 

(g) The Transferor Company 1 shall not vary the terms and conditions of service of any 

of its Employees, except in the ordinary course of its business and shall not, without 

the prior written consent of the Transferor Company 2, materially alter the terms 

and conditions of service of any of the Employees of the Transferor Company 1 or 

enter into any long term settlements or contracts with any of the Employees of the 

Transferor Company 1 or its employees’ unions. Notwithstanding the above, the 

Transferor Company 1 shall be permitted to transfer all or some of the Employees 

of the Transferor Company 1 to the Transferor Company 2 on or prior to the 

Effective Date. 

 

7.1.3. All assets acquired, leased or licensed, Licences obtained, benefits, entitlements, incentives 

and concessions granted, Contracts entered into, Intellectual Property developed or registered 

or applications made thereto, Liabilities incurred and Proceedings initiated or made party to, 

between the Appointed Date and until the Effective Date by the Transferor Company 1 shall 

be deemed to be transferred to and vested in the Transferor Company 2. For avoidance of 

doubt, where any of the Liabilities as on the Appointed Date (deemed to have been transferred 

to the Transferor Company 2) have been discharged by the Transferor Company 1 on or after 

the Appointed Date but before the Effective Date, such discharge shall be deemed to have 

been for and on behalf of the Transferor Company 2 for all purposes and under Applicable 

Laws. 

 

7.1.4. With effect from the Effective Date, the Transferor Company 2 shall commence and carry on 

and shall be authorized to carry on the business of the Transferor Company 1. 

 

7.1.5. Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 

vesting of the Transferor Company 1 occurs by virtue of PART C of this Scheme itself, the 

Transferor Company 2 may, at any time after coming into effect of this Scheme in accordance 

with the provisions hereof, if so required under Applicable Law or otherwise, give notice in 

such form, as may be required or as it may deem fit and proper or enter into or execute deeds 

(including deeds of adherence), confirmations, novations, declarations or other writings or 

documents as may be necessary and carry out and perform all such formalities and 

compliances, for and on behalf of the Transferor Company 1, including, with or in favour of 

and required by: (a) any party to any Contract to which the Transferor Company 1 is a party; 

or (b) any Governmental Authority or non-government authority, in order to give formal effect 

to the provisions of this Scheme. Provided however, that execution of any confirmation or 

novation or other writings or arrangements shall in no event postpone the giving effect to this 

Scheme from the Effective Date, and shall not affect transfer and vesting under the Scheme, 

which shall be without any act, deed or writing by the Transferor Company 2. 

 

7.1.6. To the extent possible, pending sanction of this Scheme by the Tribunal, the Transferor 

Company 1 or the Transferor Company 2 shall also be entitled to apply to the relevant 

Governmental Authorities and other third parties concerned, as may be necessary under any 
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law or contract for transfer of such consents, approvals and sanctions which the Transferor 

Company 2 may require to own and carry on the business of the Transferor Company 1, with 

effect from the Effective Date and subject to this Scheme being sanctioned by the Tribunal. 

 

7.2. Saving of Concluded Transactions 

 

7.2.1. The transfer and vesting of the Transferor Company 1 with and into the Transferor Company 

2 under PART C of this Scheme and the continuance of the proceedings mentioned herein 

shall not affect the transactions or proceedings already concluded by the Transferor Company 

1 on or prior to the Effective Date, to the end and intent that the Transferor Company 2 shall 

accept all the acts, deeds and things done and executed, be it of whatsoever nature, by or on 

behalf of the Transferor Company 1 in respect thereto as acts, deeds and things done and 

executed on behalf of itself. 

 

8. ACCOUNTING AND TAX TREATMENT 

 

8.1. Accounting Treatment 

 
8.1.1. Upon the Scheme becoming effective, the Transferor Company 2 shall account for the 

amalgamation in its books of accounts in accordance with the “Pooling of Interest Method” 

laid down under Appendix C (Business combinations of entities under common control) of 

the Indian Accounting Standard 103 – ‘Business Combination’ notified under Section 133 of 

the Act, read with the Companies (Indian Accounting Standards) Rules, 2015 as follows: 

 

(a) The Transferor Company 2 shall record all the assets, liabilities and reserves of the 

Transferor Company 1, vested in the Transferor Company 2 pursuant to the Scheme, 

at their respective carrying amounts. 

 

(b) The carrying amount of investments in the equity shares of Transferor Company 1, 

as appearing in the books of the Transferor Company 2, together with the 

corresponding unrealised gain recognised in fair valuation through other 

comprehensive income (“FVTOCI”) reserve, and any related deferred tax liability 

shall stand cancelled. 

 

(c) Inter-corporate loans, deposits or balances as between the Transferor Company 2 

and the Transferor Company 1, as well as any obligations in respect thereof, shall 

stand cancelled, and there shall be no obligations / rights extant in that regard. 

 

(d) No adjustments are to be made to reflect fair values, or recognise new assets or 

liabilities, except to harmonise the accounting policies between the Transferor 

Company 2 and the Transferor Company 1. In case of any difference in accounting 

policies between the Transferor Company 2 and the Transferor Company 1, the 

accounting policies followed by the Transferor Company 2 shall prevail, and the 

impact of the difference will be quantified and adjusted to the revenue reserves of 

Transferor Company 2 to ensure that the financial statements of the Transferor 

Company 2 reflect the financial position on the basis of consistent accounting 

policies. 

 

(e) All costs and expenses incurred in connection with the Scheme and to put it into 

operation, and any other expenses and charges attributable to the implementation of 

the Scheme, shall be debited to the statement of profit and loss of the Transferee 

Company. 

 

(f) The identity of the reserves, including retained earnings of the Transferor Company 

1, shall be preserved and they shall appear in the financial statements of the 
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Transferor Company 2 in the same form and manner in which they appeared in the 

financial statements of the Transferor Company 1. 

 

(g) The Transferor Company 2 shall credit, to its equity share capital account and 

OCRPS classified under ‘other equity’, the aggregate face value of equity shares 

and OCRPS respectively issued by it to the equity shareholders of the Transferor 

Company 1 in terms of paragraph 6.4.2 of the Scheme.  

 

(h) The excess of value of assets over the value of liabilities and reserves of the 

Transferor Company 1 transferred to the Transferor Company 2 pursuant to the 

Scheme, after adjusting any differences arising on the cancellation of investment in 

equity share capital of the Transferor Company 1 together with the unrealised gain 

recognised in FVTOCI reserve and related deferred tax liability as per paragraph 

8.1.1(b) above, the face value of equity shares and OCRPS of the Transferor 

Company 2 issued in paragraph 6.4.2 above and other adjustments contained in 

paragraph 8.1.1(c) and 8.1.1(d) above, will be transferred to the capital reserve of 

the Transferor Company 2, and presented separately from other Capital Reserve in 

the books of Transferor Company 2 with disclosure of its nature and purpose in the 

notes to the financial statements of Transferor Company 2. In case the 

aforementioned difference is a deficit, it shall be transferred to amalgamation 

adjustment deficit account after adjusting the revenue reserves and capital reserves 

of the Transferor Company 2 and presented separately in the books of Transferor 

Company 2 with disclosure of its nature and purpose in the notes to the financial 

statements of Transferor Company 2. 

 

(i) Notwithstanding anything above, the Board of Directors of the Transferor Company 

2 is authorized to account for any of the abovementioned balances for any 

amendments / clarifications to the Indian Accounting Standards (Ind AS) specified 

under Section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules, 2015, and in accordance with the other generally accepted 

accounting principles in India. 

 

8.2. Consequential Matters Relating to Tax 
 

8.2.1. Upon the Scheme coming into effect, notwithstanding anything to the contrary contained in 

the provisions of this Scheme, all accumulated tax loss, unabsorbed tax depreciation, 

minimum alternate tax credit, if any, of the Transferor Company 1 as on the Appointed Date 

shall, for all purposes, be treated as accumulated tax loss, unabsorbed tax depreciation and 

minimum alternate tax credit of the Transferor Company 2, subject to the provisions of the IT 

Act and all accumulated tax loss of the Transferor Company 2 shall continue to be carried 

forward. 

 

8.2.2. Upon the Scheme becoming effective, the Transferor Company 1 and the Transferor Company 

2 shall be entitled, wherever necessary and pursuant to the provisions of this Scheme, to file 

or revise their financial statements, tax returns, TDS and TCS certificates, TDS and TCS 

returns, and other statutory returns, and shall have the right to claim the refunds, advance tax 

credits, credit for minimum alternate tax, carry forward of losses and unabsorbed depreciation, 

deductions, tax holiday benefits, deductions or any other credits and / or set off of all amounts 

paid by the Transferor Company 1 or the Transferor Company 2 under the relevant laws 

relating to income tax, value added tax, service tax, central sales tax, goods and service tax 

including CGST, SGST, IGST and UTGST, or any other tax, as may be required consequent 

to the implementation of the Scheme.  

 

8.2.3. Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum 

alternate tax and/or TDS and TCS credit available or vested with the Transferor Company 1, 
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including any taxes paid and TDS and TCS deposited by the Transferor Company 2 on inter 

se transactions during the period between the Appointed Date and the Effective Date shall be 

treated as advance tax, self-assessment tax, minimum alternate tax and/or TDS and TCS credit 

paid by the Transferor Company 2 and shall be available to the Transferor Company 2 for set-

off against its liability under the IT Act and any excess tax so paid shall be eligible for refund 

together with interest. Any TDS and TCS certificates issued by the Transferor Company 2 to, 

or for the benefit of, the Transferor Company 1 under the IT Act with respect to the inter se 

transactions would be available to the Transferor Company 2 to seek refund of from the tax 

authorities in compliance with law. Further, TDS and TCS deposited, TDS and TCS 

certificates issued or TDS and TCS returns filed by the Transferor Company 1 and the 

Transferor Company 2 on transactions other than inter se transactions during the period 

between the Appointed Date and the Effective Date shall continue to hold good as if such 

TDS and TCS amounts were deposited, TDS and TCS certificates were issued and TDS and 

TCS returns were filed by the Transferor Company 2. Any TDS deducted and TCS deposited 

by, or on behalf of, the Transferor Company 1 on inter se transactions will be treated as 

advance tax deposited by the Transferor Company 2. 

 

8.2.4. The Transferor Company 2 is also expressly permitted to claim refunds, credits, including 

restoration of input tax credit, tax deduction in respect of nullifying of any transaction between 

the Transferor Company 2 and the Transferor Company 1, in terms of this Scheme between 

the Appointed Date and the Effective Date, provided that upon the Scheme becoming 

effective, the Transferor Company 2 is also expressly permitted to revise its income tax 

returns, withholding tax returns, good and services tax returns, other tax returns, to obtain 

TDS and TCS certificates, including TDS and TCS certificates relating to transactions 

between the Transferor Company 2 and the Transferor Company 1, and to claim refunds, seek 

adjustment of tax paid, advance tax, and TDS and TCS credits, benefit of carry forward of 

accumulated losses etc., pursuant to the provisions of this Scheme. 

 

8.2.5. In accordance with the Central Goods and Services Tax Act, 2017 and the rules framed 

thereunder as are prevalent on the Effective Date, the accumulated un-utilised input tax credits 

according to tax records lying in the accounts of the Transferor Company 1 shall be permitted 

to be transferred to the credit of the Transferor Company 2, as if all such accumulated un-

utilised input credits were lying to the account of the Transferor Company 2. The Transferor 

Company 2 shall accordingly be entitled to set off all such accumulated un-utilized input tax 

credits against good and services tax payable by it. 

 

8.2.6. All tax assessment proceedings/appeals of whatsoever nature by or against the Transferor 

Company 1 pending and/or arising at the Appointed Date and relating to the Transferor 

Company 1 shall be continued and/or enforced until the Effective Date by the Transferor 

Company 1. In the event of the Transferor Company 1 failing to continue or enforce any 

proceeding/appeal, the same may be continued or enforced by the Transferor Company 2. As 

and from the Effective Date, the tax proceedings shall be continued and enforced by or against 

the Transferor Company 2 in the same manner and to the same extent as would or might have 

been continued and enforced by or against the Transferor Company 1. Further, the 

aforementioned proceedings shall not abate or be discontinued nor be in any way prejudicially 

affected by reason of the amalgamation of the Transferor Company 1 with the Transferor 

Company 2.  

 

8.2.7. The provisions of this Scheme as they relate to the amalgamation of the Transferor Company 

1 into and with the Transferor Company 2 have been drawn up to comply with the conditions 

relating to “amalgamation” as defined under Section 2(1B) and relevant sections and 

provisions of the IT Act. If any terms or provisions of this Scheme are found or interpreted to 

be inconsistent with any of the provisions of the IT Act, at a later date including resulting 

from an amendment of law or for any other reason whatsoever, the provisions of the said 

section of the IT Act shall prevail and the Scheme shall stand modified to the extent 
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determined necessary to comply with Section 2(1B) of the IT Act. Such modification(s), will, 

however, not affect the other parts of the Scheme. 
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PART D: AMALGAMATION OF TRANSFEROR COMPANY 2 INTO AND WITH THE 

TRANSFEREE COMPANY  

 

9. TRANSFER AND VESTING OF THE TRANSFEROR COMPANY 2 INTO AND 

WITH THE TRANSFEREE COMPANY  

 

9.1. Introduction 

 

9.1.1. Subsequent to the effectiveness of PART C of the Scheme, with effect from the Appointed 

Date, and upon this Scheme becoming effective, the Undertaking of the Transferor Company 

2, together with all its estate, properties, assets, rights, claims, title and authorities, liabilities, 

contracts, employees, licences, records, approvals and interest, as applicable, being integral 

parts of the Transferor Company 2, shall stand transferred to and vested in, and be deemed to 

have been transferred to, and vested in and managed by, the Transferee Company, as a going 

concern, without any further deed, act or instrument, together with all its estate, properties, 

benefits, assets, rights, claims, title and authorities, liabilities and interest, as applicable, 

subject to the provisions of this Scheme and in accordance with Sections 230 to 232 of the 

Act, the IT Act, and all other provisions of Applicable Law.  

 

9.2. Without prejudice to the generality of the above, and to the extent applicable, unless otherwise 

stated herein, with effect from the Appointed Date and upon this Scheme becoming effective, 

in relation to the Undertaking in respect of the Transferor Company 2: 

 

9.2.1. Assets 

 

(a) In respect of the assets of the Transferor Company 2 which are moveable in nature, or are 

incorporeal / intangible property, or are otherwise capable of transfer by manual/physical or 

constructive delivery of possession, or by endorsement and delivery, such assets shall, 

pursuant to this Scheme, stand transferred to, and vested in and/or deemed to be transferred 

to and vested in the Transferee Company, wherever located, and shall become the property 

and assets of the Transferee Company (to the extent permissible under Applicable Law). The 

vesting pursuant to this sub-paragraph shall be deemed to have occurred by manual/physical 

delivery or by endorsement and delivery, as appropriate to the property being vested and title 

to the property shall be deemed to have been transferred accordingly to the Transferee 

Company, without requiring execution of any deed or instrument of conveyance for the same.  

 

(b) In respect of the moveable assets belonging to the Transferor Company 2 other than those 

specified in paragraph 9.2.1(a) above, including investments in shares and any other 

securities, sundry debtors, actionable claims, earnest monies, receivables, bills, credits, 

outstanding loans and advances, if any, recoverable in cash or in kind or value to be received, 

bank balances and deposits, if any, with Governmental Authorities, customers and other 

Persons, the same shall (notwithstanding whether there is any specific provision for transfer 

of credits, assets or refunds under Applicable Laws, wherever applicable) without any further 

act, instrument or deed by the Transferor Company 2 or the Transferee Company or the need 

for any endorsements, be transferred to and vested from the Transferor Company 2 to the 

Transferee Company, and the same shall also be deemed to have been transferred by way of 

delivery of possession of the respective documents in this regard. Any security, lien, 

encumbrance or charge, if any, created over any assets of a third party in relation to the loans, 

debentures or borrowings extended by the Transferor Company 2, shall, without any further 

act or deed, stand transferred to the benefit of the Transferee Company and the Transferee 

Company will have all the rights of the Transferor Company 2 to enforce such security, lien, 

encumbrance or charge, by virtue of this Scheme. The Transferee Company may (without 

being obliged to do so), if it so deems appropriate, give notice in such form as it deems fit and 

proper, to each debtor or obligor or any other Person, that pursuant to the Scheme becoming 

effective, such debt, loan, advance, claim, bank balance, deposit or other asset be paid or made 
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good or held on account of the Transferee Company as the person entitled thereto, to the end 

and intent that the right of the Transferor Company 2 to recover or realize all such debts 

(including the debts payable by such debtor or obligor or any other Person to the Transferor 

Company 2) stands transferred and assigned to the Transferee Company and that appropriate 

entries should be passed in the books of accounts of the relevant debtors or obligors or other 

Persons to record such change. 

 

(c) All immovable properties of the Transferor Company 2, including land, together with the 

buildings and structures standing thereof, and rights and interests in immovable properties of 

the Transferor Company 2, whether freehold or leasehold or otherwise, and all documents of 

title, rights and easements in relation thereto and all rights, covenants, continuing rights, title 

and interest in connection with the said immovable properties, shall stand transferred to and 

vested in, and be deemed to have been transferred to and vested, the Transferee Company, 

without any further act or deed being done, or being required to be done, by the Transferor 

Company 2, or the Transferee Company or both. The Transferee Company shall be entitled 

to exercise all rights and privileges attached to the aforesaid immovable properties, and shall 

be liable to pay the ground rent and Taxes, and fulfil all obligations in relation to, or applicable 

to, such immovable properties (if any). The mutation or substitution of the title to the 

immovable properties and updates to the corresponding title records, where required, shall, 

upon this Scheme becoming effective, be undertaken and duly recorded in the name of the 

Transferee Company, by appropriate Governmental Authorities, in accordance with 

Applicable Law, without entering into further deed, instrument or writing.  

 

(d) Until the owned property, leasehold property and related rights thereto, license or right to use 

the immovable property, tenancy rights, liberties and special status are transferred, vested, 

recorded, effected and/or perfected in the record of the Governmental Authorities in favour of 

the Transferee Company, the Transferee Company shall be deemed to be authorized to carry 

on business in the name and style of the Transferor Company 2 under the relevant agreement, 

deed, lease and/or license, as the case may be, and the Transferee Company shall keep a record 

and account of such transactions. For purposes of taking on record the name of the Transferee 

Company in the records of the Governmental Authorities in respect of transfer of immovable 

properties to the Transferee Company pursuant to this Scheme, the Boards of Directors of the 

Transferor Company 2 and the Transferee Company may approve the execution of such 

documents or deeds as may be necessary, including deed of assignment of lease or leave or 

license (as the case may be) by the Transferor Company 2 in favour of the Transferee 

Company. 

 

(e) It is hereby clarified, with reference to paragraphs 5.2.1(b) and 5.2.1(c), that investments, if 

any, made by Transferor Company 2, and all the rights, title and interest of the Transferor 

Company 2 in any leasehold properties shall, pursuant to Section 232 and other provisions of 

the Act and the provisions of this Scheme, without any further act or deed, be transferred to 

and vested in and/or be deemed to have been transferred to and vested in the Transferee 

Company, without entering into further deed, instrument or writing.  

 

(f) Notwithstanding anything contained in this Scheme, with respect to the immovable properties 

of the Transferor Company 2 in the nature of land and buildings located outside the States / 

territory where the registered office address of the Transferor Company 2 is situated as on the 

Effective Date, whether owned, leased or licensed, for the purpose of, inter alia, payment of 

stamp duty and vesting in the Transferee Company, if the Transferee Company so decides, 

the Transferor Company 2 and/or the Transferee Company, whether before or after the 

Effective Date, as the case may be, may execute and register or cause to be executed and 

registered, separate deeds of conveyance or deeds of assignment of lease, as the case may be, 

in favour of the Transferee Company in respect of such immovable properties. Each of the 

immovable properties, only for the purposes of the payment of stamp duty (if required under 

Applicable Law), shall be deemed to be conveyed at a value determined by the relevant 
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authorities in accordance with the applicable circle rates. The transfer of such immovable 

properties shall form an integral part of this Scheme. 

 

(g) For the avoidance of doubt and without prejudice to the generality of paragraph 9.2.1(c) and 

paragraph 9.2.1(d), it is clarified that, with respect to the immovable properties of the 

Transferor Company 2 in the nature of land and buildings, the Transferor Company 2 and/or 

the Transferee Company shall register the certified copy of the orders of the Tribunal 

approving the Scheme with the offices of the relevant sub-registrar or similar registering 

authority having jurisdiction over the location of such immovable property and shall also 

execute and register, as required, such other documents as may be necessary in this regard. 

For the avoidance of doubt, it is clarified that any document executed pursuant to paragraph 

9.2.1(c)and paragraph 9.2.1(d) will be for the limited purpose of meeting requirements under 

Applicable Law, and shall not be deemed to be a document under which the transfer / 

conveyance of any property of the Transferor Company 2 takes place and the assets and 

liabilities of the Transferor Company 2 shall be transferred solely pursuant to and in terms of 

this Scheme and the order of the Tribunal sanctioning this Scheme;  

 

(h) The transfer and vesting of movable and immovable properties, as detailed in this paragraph 

9.2.1, shall be subject to Encumbrances, if any, affecting the same. 

 

(i) All Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor 

Company 2 which secure or relate to any liability, shall, after the Effective Date, without any 

further act, instrument or deed, continue to be related and attached to such assets or any part 

thereof to which they related or were attached prior to the Effective Date, and as are 

transferred to the Transferee Company. Provided that if any assets of the Transferor Company 

2 have not been Encumbered in respect of the liabilities, such assets shall remain 

unencumbered and the existing Encumbrance referred to above shall not be extended to and 

shall not operate over such assets. Further, such Encumbrances shall not relate or attach to 

any of the other assets of the Transferee Company. The secured creditors of the Transferee 

Company and/or other holders of security over the properties of the Transferee Company shall 

not be entitled to any additional security over the properties, assets, rights, benefits and 

interests of the Transferor Company 2 and therefore, such assets which are not currently 

Encumbered shall remain free and available for creation of any security thereon in future in 

relation to any current or future indebtedness of the Transferee Company. The absence of any 

formal amendment which may be required by a lender or trustee or any third party shall not 

affect the operation of the foregoing provisions of this Scheme.  

 

(j) All the security interest over any moveable and/or immoveable properties, and security in any 

other form (both present and future), including, but not limited to any pledges, or guarantees, 

if any, created / executed by any Person in favour of the Transferor Company 2 or any other 

Person acting on behalf of, or for the benefit of, the Transferor Company 2, for securing the 

obligations of the Persons to whom the Transferor Company 2 has advanced loans and granted 

other funded and non-funded financial assistance, by way of letter(s) of comfort or through 

other similar instruments, shall, without any further act, instrument or deed stand vested in 

and be deemed to be in favour of the Transferee Company, and the benefit of such security 

shall be available to the Transferee Company, as if such security was ab initio created in 

favour of the Transferee Company. The mutation or substitution of the charge in relation to 

the movable and immovable properties of the Transferor Company 2 shall, upon this Scheme 

becoming effective, be made and duly recorded in the name of the Transferee Company by 

the appropriate authorities and third parties (including any depository participants) pursuant 

to the sanction of this Scheme by the Tribunal, and upon the Scheme becoming effective in 

accordance with the terms hereof. 

 

(k) All estate, assets, rights, title, claims, interest, investments and properties of the Transferor 

Company 2 as on the Appointed Date, whether or not included in the books of the Transferor 
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Company 2, and all assets, rights, title, interest, investments and properties, of whatsoever 

nature and wherever situate, which are acquired by the Transferor Company 2 on or prior to 

the Effective Date, shall be deemed to be and shall become the assets and properties of the 

Transferee Company, with effect from the Appointed Date. 

 

(l) Upon this Scheme becoming effective, in relation to assets (if any) belonging to the Transferor 

Company 2 which require separate documents for vesting in the Transferee Company, the 

Transferor Company 2 and the Transferee Company will execute such deeds, documents or 

such other instruments, if any. 

 

9.2.2. Liabilities 

 

(a) Upon this Scheme becoming effective and with effect from the Appointed Date, all Liabilities 

of Transferor Company 2, to the extent they are outstanding as on the Effective Date, shall, 

without any further act, instrument or deed, stand transferred to and vested in, and shall be 

deemed to have been transferred to and vested in the Transferee Company, so as to become, 

Liabilities of the Transferee Company on the same terms and conditions as were applicable 

to the Transferor Company 2, and the Transferee Company shall, and undertakes to meet, 

discharge and satisfy the same, as if it has incurred such Liabilities, in accordance with their 

respective terms and conditions, if any. 

 

(b) Without prejudice to the foregoing provisions of this paragraph 9.2.2, upon the coming into 

effect of the Scheme, all borrowings of the Transferor Company 2, including in the form of 

Debt Securities (which will include, without limitation, the Transferor 2 NCDs, as well as any 

Debt Securities covered under paragraph 5.2.2) shall, pursuant to the provisions of Sections 

230 to 232 of the Companies Act, and other relevant provisions of the Act, without any further 

act, instrument or deed, become the Debt Securities of the Transferee Company, on the same 

terms and conditions, and without any change in the structure. All rights, powers, duties, and 

obligations in relation thereto shall be and stand transferred to and vested in, or be deemed to 

have been transferred to and vested in, and shall be exercised by or against the Transferee 

Company as if it were the issuer of such Debt Securities so transferred and vested, with: (i) 

all Transferor 1 Listed Debt Holders being entitled to receive NCDs of the Transferee 

Company in lieu of their holding of NCDs of the Transferor Company 2; (ii) each such 

Transferor 1 Listed Debt Holder receiving 1 NCD of the Transferee Company for each NCD 

of the Transferor Company 2 held by it; and (iii) such NCD having the same attributes as that 

of the corresponding NCD of the Transferor Company 2. In addition, the Board of Directors 

of the Transferee Company, shall be authorised to take such steps and do all acts, deeds and 

things as may be necessary, desirable or proper to, in compliance with Applicable Laws, list 

(and have admitted for trading) the various bonds, infrastructure bonds and/ or other securities 

(such as the NCDs issued herein above) on the relevant Stock Exchanges. The Transferor 

Company shall make all requisite applications, and shall otherwise comply with, the 

provisions of the SEBI Merger Circulars and Applicable Law, and take all steps to procure 

the listing of the NCDs issued by it pursuant to this paragraph 9.2.2(b). The Parties agree that 

the Transferor 2 NCDs will be listed on the relevant Stock Exchanges on consummation of 

the actions contemplated in PART D of this Scheme. 

 

(c) This Scheme shall not operate to enlarge or extend security for any of the Liabilities of 

Transferor Company 2, and the Transferee Company shall not be obliged to create any further 

or additional securities after the Effective Date, unless otherwise agreed to by the Transferee 

Company with such secured creditors and subject to the consent and approval of the existing 

secured creditors of the Transferee Company, if any. Further, this Scheme shall not operate to 

enlarge or extend the security for any loan, deposit, credit or other facility availed by the 

Transferee Company, in as much as the security shall not extend to the assets forming part of 

the Transferor Company 2 prior to the Effective Date. In so far as the existing security in 

respect of the Liabilities of Transferor Company 2 is concerned, such security shall, without 
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any further act, instrument or deed, be modified and shall be extended to, and shall operate 

only over, the assets forming part of the Transferor Company 2, which have been charged and 

secured and subsisting as on the Effective Date, in respect of such Liabilities. Provided that 

if any of the assets forming part of the Transferor Company 2 have not been charged or 

secured in respect of the Transferor 2 Liabilities, such assets shall remain unencumbered, and 

the existing security referred to above shall not be extended to and shall not operate over such 

assets.  

 

(d) Where any such debts, loans raised, liabilities, contingent liabilities, duties and obligations of 

the Transferor Company 2 as on the Appointed Date have been discharged or satisfied by the 

Transferor Company 2 after the Appointed Date and prior to the Effective Date, such 

discharge or satisfaction shall be deemed to be for and on account of the Transferee Company.   

 

(e) The Liabilities of the Transferor Company 2, if any, due or which may at any time in the 

future become due, inter-se the Transferor Company 2 and the Transferee Company, shall 

stand discharged and there shall be no liability in that behalf, and corresponding effect shall 

be given in the books of account and records of the Transferee Company. 

 

(f) It is hereby clarified that, unless expressly provided herein, it shall not be necessary to obtain 

the consent of any third party or other Person, who is a party to any Contract or arrangement 

by virtue of which such Liabilities have arisen in order to give effect to the provisions of this 

paragraph 9.2.2. Further, the absence of any formal amendment which may be required by a 

lender or any third party shall not affect the operation of this paragraph 9.2.2. It is expressly 

provided that, save as mentioned in this paragraph 9.2.2, no other term or condition of the 

Liabilities is modified by virtue of this Scheme, except to the extent that such amendment is 

required by necessary implication. 

 

(g) Wherever required under Applicable Law, the Transferor Company 2 and Transferee 

Company shall, respectively, take necessary actions for cancellation of securities and issuance 

of fresh securities, so as to give effect to the provisions of this paragraph 9.2.2 herein above. 

 

9.2.3. Contracts 

 

(a) All Contracts (including, without limitation, all letters of intent, requests for proposal, requests 

for quotation, invitations to bid, pre-qualifications, bid acceptances, tenders, and other 

instruments, of whatsoever nature,) to which the Transferor Company 2 is party, or to the 

benefit of which the Transferor Company 2 may be entitled, and which are subsisting or 

having effect immediately before the Effective Date, shall, without any further act, instrument 

or deed, stand transferred to and vested in, the Transferee Company and continue in full force 

and effect against or in favour of the Transferee Company, as the case may be, and may be 

enforced by or against the Transferee Company as fully and effectually as if, instead of the 

Transferor Company 2, the Transferee Company had been a party or beneficiary or obligee 

thereto or thereunder.  

 

(b) Upon coming into effect of this Scheme, the past track record of the Transferor Company 2, 

shall be deemed to be the track record of the Transferee Company for all commercial and 

regulatory purposes, including for the purposes of profitability, experience, credentials, 

eligibility, standing, evaluation and participation of the Transferee Company in all existing 

and future bids, tenders and contracts of all authorities, agencies and clients.  

 

(c) All guarantees provided by any bank in favour of the Transferor Company 2, that are 

outstanding as on the Effective Date, shall vest in the Transferee Company and shall inure to 

the benefit of the Transferee Company, and all guarantees issued by the bankers of the 

Transferor Company 2 at the request of the Transferor Company 2 favouring any third party 
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shall be deemed to have been issued at the request of the Transferee Company, and continue 

in favour of such third party till its maturity or earlier termination. 

 

(d) Without prejudice to the other provisions of this Scheme and notwithstanding that the vesting 

of the Transferor Company 2 with the Transferee Company occurs by virtue of this Scheme 

itself, the Transferee Companymay, at any time after the coming into effect of this Scheme in 

accordance with the provisions hereof, if so required, under any Law or otherwise, execute 

deeds, confirmations or other writings with any party to any Contract or arrangement to which 

the Transferor Company 2 is a party or any writings as may be necessary to be executed in 

order to give formal effect to the provisions of the Scheme. The Transferee Companyshall be 

deemed to be authorized to execute any such writings on behalf of the Transferor Company 2 

and to carry out or perform all such formalities or compliances required for the purposes 

specified above by the Transferor Company 2. 

 

9.2.4. Licences 

 

(a) All Licences relating to the Transferor Company 2, which are subsisting or having effect 

immediately before the Effective Date, shall be transferred to and vested in the Transferee 

Company, without any further act or deed being done by the Transferor Company 2 or the 

Transferee Company, and shall be in full force and effect in favour of the Transferee 

Company, as if the same were originally given to, issued to or executed in favour of the 

Transferee Company, and the Transferee Company shall be bound by the terms thereof, the 

obligations and duties thereunder, and the rights and benefits under the same shall be available 

to the Transferee Company.  

 

(b) In so far as the various incentives, subsidies, schemes, special status and other benefits or 

privileges enjoyed, granted by any Governmental Authority, or by any other Person, or availed 

by the Transferor Company 2, are concerned, the same shall vest with and be available to the 

Transferee Company on the same terms and conditions as applicable to the Transferor 

Company 2, as if the same had been allotted and/or granted and/or sanctioned and/or allowed 

to the Transferee Company.  

 

(c) Upon this Scheme becoming effective, all electricity, gas, water and any other utility 

connections and tariff rates in respect thereof sanctioned by various public sector and private 

companies, boards, agencies and authorities in different states to the Transferor Company 2, 

together with security deposits and all other advances paid, shall stand automatically 

transferred in favour of the Transferee Company on the same terms and conditions without 

any further act, instrument or deed. The relevant electricity, gas, water and any other utility 

companies, boards, agencies and authorities shall issue invoices in the name of Transferee 

Company with effect from the billing cycle commencing from the month immediately 

succeeding the month in which the Effective Date falls. The Transferee Company shall 

comply with the terms, conditions and covenants associated with the grant of such connection 

and shall also be entitled to refund of security deposits placed with such companies, boards, 

agencies and authorities by the Transferor Company 2.  

 

(d) Benefits of any and all corporate approvals, whether in the nature of compliances or otherwise, 

as may have already been taken by the Transferor Company 2 (including, without limitation, 

any resolutions passed by the Transferor Company 2 which are valid on the Effective Date, 

and are considered necessary by the Board of Directors of the Transferee Company), whether 

for compliances under Applicable Law or otherwise, shall stand transferred to and vested in 

the Transferee Company, and the said corporate approvals and compliances shall be deemed 

to have been obtained and complied with by the Transferee Company. 

 

(e) Any resolutions of the Transferor Company 2 relating to any powers in connection with 

borrowing, making investments, provision of loans, provision of guarantees, etc., subject to 
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the provisions of the Act or any other applicable statutory provisions, which are valid and 

subsisting on the Effective Date, shall continue to be valid and subsisting, and be deemed to 

be resolutions of the Transferee Company, and any limits (in connection with the aforesaid 

actions) provided under such resolutions shall be added to the limits under the resolutions 

passed by the Transferee Company, with such limits being incremental to the existing limits 

of the Transferee Company. Such increased limits shall be available to the Transferee 

Company as if the relevant resolutions had been originally approved by the Transferee 

Company. 

 

(f) Upon this Scheme becoming effective, all powers of attorney given by, issued to, or executed 

in favour of, the Transferor Company 2 shall stand transferred to the Transferee Company, on 

the same terms and conditions, subject to Applicable Law, and the Transferee Company shall 

be bound by the terms thereof, the obligations and duties thereunder, and the rights and 

benefits under the same shall be available to the Transferee Company. 

 

(g) Any third party or authority, the consent of which is required to give effect to the provisions 

of this paragraph, shall take on record the order of the Tribunal sanctioning this Scheme, and 

make and duly record the necessary substitution or endorsement in the name of the Transferee 

Company as successor in interest. For this purpose, the Transferee Company shall file certified 

copies of such sanction order, and if required, file appropriate applications or forms with 

relevant authorities concerned for statistical and information purposes only, and there shall be 

no break in the validity and enforceability of the licenses.  

 

(h) Further, in the event any licence of the Transferor Company 2 is non-transferrable, then, in 

such scenario and to the extent required, the Transferee Company shall apply for fresh 

licenses, permits, permissions, approvals, consents, etc. 

 

9.2.5. Employees 

 

(a) All Employees of the Transferor Company 2, whether permanent or temporary, engaged in or 

in such employment as on the Effective Date, if any, shall become, and be deemed to have 

become the Employees of the Transferee Company and shall stand transferred to the 

Transferee Company, without any interruption of or break in service and on terms and 

conditions no less favourable than those on which they are engaged by the Transferor 

Company 2.  

 

(b) The Transferee Company agrees that the duration of service of all such employees with the 

Transferor Company 2 prior to the transfer, shall be taken into account for the purposes of all 

benefits to which such employees may be eligible, and accordingly, shall be reckoned from 

the date of their respective appointment in the Transferor Company 2. The Transferee 

Company undertakes to pay the same, as and when payable under Applicable Laws. 

 

(c) All contributions, including contributions towards any Employee Funds, made by the 

Transferor Company 2 on behalf of its Employees, including the interests arising thereon, 

shall be transferred to the funds maintained by the Transferee Company, along with such of 

the investments made by such Employee Funds which are referable and allocable to its 

Employees, and the Transferee Company shall stand substituted for the Transferor Company 

2 with regard to the obligation to make the said contributions.  

 

(d) With regard to the Employee Funds, including provident fund, gratuity fund, superannuation 

fund or any other special fund or obligation of the Transferor Company 2, created or existing 

for the benefit of Employees, either with the Transferor Company 2 or with jurisdictional 

legally authorised officer and/or like regulators, shall, on the Effective Date stand transferred 

to the Transferee Company and the Transferee Company shall stand substituted for the 

Transferor Company 2 for all purposes whatsoever relating to the obligation to make 
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contributions to the said funds in accordance with the provisions of such schemes or funds in 

the respective trust deeds or other documents and Applicable Law, and shall take all necessary 

steps to effectuate such substitution and enrolment of the Employees of the Transferor 

Company 2 as members of such funds as may be necessary. Such funds, if any, created by the 

Transferor Company 2 for its Employees or with the jurisdictional legally authorised officer 

and/or like regulators shall, on and from the Effective Date, be continued for the benefit of 

such employees on the same terms and conditions. With effect from the Effective Date, the 

Transferee Company will make the necessary contributions for such Employees of the 

Transferor Company 2, and deposit the same in the relevant Employee Funds, including the 

provident fund, gratuity fund or superannuation fund and/or similar obligations, where 

applicable.  

 

(e) In the event that trustees are constituted as holders of any securities, trust funds or trust 

monies, in relation to any provident fund trust, gratuity trust, superannuation trust, welfare 

trust, or any other such trust existing for the benefit of the Employees of the Transferor 

Company 2, such funds shall be transferred by such trustees of the trusts of the Transferor 

Company 2 to similarly placed separate trusts and the trustees of the Transferee Company, if 

set up for the same purpose and object, on the same terms and conditions, and shall be deemed 

to be a transfer of trust property from one set of trustees to another set of trustees in accordance 

with the provisions of the relevant labour laws, Indian Trusts Act, 1882, the IT Act and 

relevant stamp legislations, relevant trust deed and rules, as applicable. In such case, 

appropriate deeds of trusts and/or documents for transfer of trust properties shall be executed 

upon the sanction of the Scheme in accordance with the terms hereof by the trustees of such 

trusts in favour of the trusts of the Transferee Company, so as to continue the benefits of the 

Employees of the Transferor Company 2. It is the aim and intent of the Scheme that all the 

rights, duties, powers and obligations of the Transferor Company 2 in relation to such schemes 

or funds shall become those of the Transferee Company. Without prejudice to the aforesaid, 

the Board of Directors of the Transferee Company, if it deems fit and subject to Applicable 

Laws, shall be entitled to: (a) retain separate trusts or funds within the Transferee Company, 

for the erstwhile fund(s) of the Transferor Company 2; or (b) merge the pre-existing fund of 

the Transferor Company 2 with other similar funds of the Transferee Company. 

 

(f) The contributions, if any, made by the Transferor Company 2 under Applicable Laws in 

connection with the Employees of the Transferor Company 2, to the Employee Funds of the 

Transferor Company 2, for the period after the Appointed Date shall be deemed to be 

contributions made by the Transferee Company. 

 

9.2.6. Intellectual Property 

 

All Intellectual Property of the Transferor Company 2, including any Intellectual Property in 

connection with which the Transferor Company 2 has, or is eligible to have, any rights or 

entitlement, whether towards usage or otherwise, shall, without any requirement of any further 

act, instrument or deed stand transferred to and vested in the Transferee Company, and be in 

full force and effect in favour of the Transferee Company, and may be enforced by or against 

it as fully and effectually as if, instead of the Transferor Company 2, the Transferee Company 

had been a party or beneficiary or obligee thereto. This Scheme shall serve as the requisite 

consent for the use and transfer of the Intellectual Property of the Transferor Company 2, 

without requiring the execution of any further deed or document, so as to transfer the 

Intellectual Property in favour of the Transferee Company. 

  

9.2.7. Taxes, Benefits, Entitlements, Incentives and Concessions 

 

(a) All direct and indirect taxes, including but not limited to customs, excise, advance tax, self-

assessment tax, buyback tax, TDS, TCS, minimum alternate tax credits, dividend distribution 

tax, banking cash transaction tax, securities transaction tax, taxes withheld / paid in a foreign 
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country, equalization levy, goods and services tax (including CGST, SGST, IGST and 

UTGST), sales tax, value added tax, service tax, entry tax, wealth tax, and any surcharges, 

interest, duties and cess payable by or refundable to the Transferor Company 2, including all 

or any refunds or claims, shall be treated as the tax payable / refundable, as the case may be, 

of the Transferee Company. 

 

(b) Any benefits, entitlements, incentives, concessions, advantages, privileges, exemptions, 

credits, holidays, remissions, reductions, etc., that the Transferor Company 2 is entitled to, 

including but not limited to customs, excise, goods and services tax, value added tax, service 

tax, entry tax, income tax laws, and wealth tax shall, to the extent statutorily available and 

along with associated obligations, stand transferred to and be available to the Transferee 

Company by operation of law pursuant to the order of the Tribunal sanctioning the Scheme, 

without any further act, instrument or deed of the Transferor Company 2 or the Transferee 

Company and these shall relate back to the Appointed Date as if the Transferee Company was 

originally entitled to all such benefits, entitlements, incentives and concessions, subject to 

continued compliance by the Transferee Company of all the terms and conditions subject to 

which the benefits under the incentive schemes were initially made available to the Transferor 

Company 2. 

  

9.2.8. Legal Proceedings 

 

(a) The Transferee Company shall bear the burden and the benefits of all Proceedings filed by or 

against the Transferor Company 2 pending and/or arising on or before the Effective Date. 

Upon the Scheme coming into effect on the Effective Date, if any Proceedings in respect of 

the Transferor Company 2, be pending or which may be instituted at any time in the future, 

the same shall not abate, be discontinued or in any way be prejudicially affected by reason of 

the amalgamation of the Transferor Company 2 with the Transferee Company or of anything 

contained in this Scheme and may be continued, prosecuted and enforced by or against the 

Transferee Company in the same manner and to the same extent as it would or might have 

been continued, prosecuted and enforced by or against the Transferor Company 2, by 

operation of law pursuant to the order of the Tribunal sanctioning the Scheme, without any 

further act, instrument or deed of the Transferee Company or the Transferor Company 2. 

 

(b) The Transferee Company undertakes to have such Proceedings relating to or in connection 

with the Transferor Company 2, initiated by or against the Transferor Company 2, transferred 

in its name as soon as possible and to have the same continued, prosecuted and enforced by 

or against the Transferee Company. The Transferee Company also undertakes to pay all 

amounts including interest, penalties, damages, etc., which the Transferor Company 2 may be 

called upon to pay or secure in respect of any liability or obligation relating to the Transferor 

Company 2 for the period from the Appointed Date up to the Effective Date and any costs 

incurred by the Transferor Company 2 in respect of such Transferor 2 Proceedings started by 

or against it relatable to the period from the Appointed Date up to the Effective Date, upon 

submission of necessary evidence by the Transferor Company 2 to the Transferee Company 

for making such payment. Following the Effective Date, the Transferee Company may initiate 

any legal proceeding for and on behalf of the Transferor Company 2. 

 

9.2.9. Books and Records 

 

(a) All books, records, files, papers, process information, databases, catalogues, quotations, sales 

and advertising materials, lists of present and former customers and suppliers, and all other 

books and records, whether in physical or electronic form of the Transferor Company 2 shall, 

to the extent possible and permitted under Applicable Laws, be handed over and transferred 

to the Transferee Company. 

 

9.2.10. Bank Accounts 
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(a) The Transferee Company shall be entitled to operate all bank accounts, realise all monies and 

complete and enforce all pending Contracts and transactions in the name of the Transferor 

Company 2, to the extent necessary, without any further acts, deed or writing. For avoidance 

of doubt, it is hereby clarified that all cheques and other negotiable instruments, payment 

orders received and presented for encashment which are drawn in the name of, or for the 

benefit of, the Transferor Company 2 after the Effective Date, shall be accepted for payment 

by the bankers of the Transferee Company, and credited to the accounts of the Transferee 

Company, as if presented by the Transferee Company. Similarly, the banker of the Transferee 

Company shall honour all cheques issued by the Transferor Company 2 for payment after the 

Effective Date. 

 

(b) All bank accounts operated or entitled to be operated by the Transferor Company 2 shall be 

deemed to have transferred and shall stand transferred to the Transferee Company and names 

of the Transferor Company 2 shall be substituted by the name of the Transferee Company in 

the bank’s records, without any further acts, deeds or writings. 

 

(c) For the avoidance of doubt it is clarified that with effect from the Effective Date, the 

Transferee Company shall be entitled to operate such bank accounts of the Transferor 

Company 2, in its name, in so far as may be necessary, notwithstanding whether the name of 

the account holder in the respective bank accounts of the Transferor Company 2 has been 

substituted by the bank in the name of the Transferee Company. 

 

9.2.11. Inter se Transactions 

  

Upon this Scheme becoming effective and from the Appointed Date, all inter se Contracts 

solely between the Transferor Company 2 and the Transferee Company shall stand cancelled 

and cease to operate, and appropriate effect shall be given to such cancellation and cessation 

in the books of accounts and records of the Transferee Company. 

 

10. ACTIONS UPON EFFECTIVENESS OF PART D OF SCHEME 

 

10.1. Transfer of Authorised Share Capital 

 

10.1.1. Upon this Scheme becoming effective, the authorised share capital of the Transferor Company 

2 shall stand transferred to, and be amalgamated with, the authorised share capital of the 

Transferee Company, without any liability for payment of any additional fees (including fees 

and charges to the relevant RoC) or stamp duty. 

 

10.1.2. In addition to the actions detailed in paragraph 10.1.1, the Board of Directors of the Transferee 

Company shall, if and to the extent necessary, undertake necessary corporate actions for 

undertaking the increase and/or re-classification of the authorised share capital of the 

Transferee Company necessary to enable the consummation of the actions contemplated in 

paragraph 10.4.1. 

 

10.1.3. The consent of the shareholders of the Transferor Company 2 and the Transferee Company to 

this Scheme shall be deemed to be sufficient for the purpose of effecting the above, and no 

further action under Section 13 or 61 or any other provision of the Act shall be separately 

required, nor shall any additional fees (including fees and charges to the relevant RoC) or 

stamp duty be payable by the Transferee Company.  

 

10.1.4. For the avoidance of doubt, it is clarified that, if the authorised share capital of the Transferor 

Company 2 or the Transferee Company undergoes any changes, either as a consequence of 

any corporate action or otherwise, then this paragraph 10.1 shall automatically stand modified 

to take into account the effect of such change.  
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10.2. Determination of Record Date 

 

10.2.1. The Board of Directors of the Transferee Company, after procuring the consent of the Board 

of Directors of the Transferor Company 2, shall determine the Record Date, for issuance and 

allotment of equity shares and OCRPS of the Transferee Company to the equity shareholders 

and the OCRPS holders of Transferor Company 2 in terms of paragraph 10.4, provided that 

the Record Date shall be the Effective Date. Upon determination of the Record Date, the 

Transferor Company 2 shall provide a list of its equity shareholders and the OCRPS holders 

as on such Record Date, who are entitled to receive equity shares and/or OCRPS in the 

Transferee Company in terms of this Scheme. 

 

10.3. Share capital of Transferor Company 2 immediately prior to the Effective Date  

 

10.3.1. Prior to PART C or PART D of this Scheme coming into effect, the outstanding Transferor 

2 CCDs held by the Transferee Company shall stand converted into 4,13,85,00,000 equity 

shares having a face value of INR 10 of the Transferor Company 2, pari passu with all other 

equity shares issued by the Transferor Company 2, such that all such Transferor 2 CCDs stand 

converted into equity shares. Each of Transferor Company 2 and Transferee Company shall 

take all steps to give effect to such conversion. 

 

10.3.2. Without prejudice to the generality of the foregoing, upon the completion of PART C of this 

Scheme, and immediately prior to the Effective Date for PART D of this Scheme, the issued 

share capital of Transferor Company 2 shall stand recast as under: 

 

ISSUED SHARE CAPITAL 

EQUITY SHARES 

Name of Equity Holder No. of Equity Shares % of Holding 

GIL 4,94,87,20,996 43.75% 

GISL 48,06,22,377 4.25% 

ADP 5,88,32,42,308 52.00% 

TOTAL 11,31,25,85,681 100.00% 

OCRPS 

Name of OCRPS Holder No. of OCRPS % of Holding 

GISL  12,14,90,656 37.23% 

GIL  20,47,93,224 62.77% 

Total  32,62,83,880 100.00% 

 

10.3.3. The Board of Directors of the Transferor Company 2 shall, if and to the extent necessary, 

undertake necessary corporate actions for undertaking the increase and/or re-classification of 

the authorised share capital of the Transferor Company 2 necessary to enable the conversion 

of the Transferor 2 CCDs specified in paragraph 10.3.1. In the event the conversion of the 

Transferor 2 CCDs into equity shares has not occurred as of the date on which the Tribunal 

approves the Scheme, the consent of the shareholders of the Transferor Company 2 and the 

Transferee Company to this Scheme shall be deemed to be sufficient for the purpose of 

effecting the above, and no further action under Section 13 or 61 or any other provision of the 
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Act shall be separately required, nor shall any additional fees (including fees and charges to 

the relevant RoC) or stamp duty be payable by Transferor Company 2.  

 

10.4. Consideration and Issue of Shares  

 

10.4.1. Upon this Scheme becoming effective, and in consideration of the transfer of and vesting of 

the Transferor Company 2 into the Transferee Company in terms of PART D of this Scheme, 

as decided by the Board of Directors of the Transferor Company 2 and the Transferee 

Company at their respective meetings held on March 19, 2023, the Transferee Company shall, 

without any further act, instrument or deed, but subject to the terms stated herein below and 

in compliance with Applicable Law, issue and allot securities, out of the authorised share 

capital of the Transferee Company, as on the Record Date, as follows: 

 

(a) equity shares of the Transferee Company shall be issued, in compliance with 

Applicable Law, to the equity shareholders of the Transferor Company 2 (except for 

the Transferee Company itself), and therefore: 

 

(i) ADP, as a shareholder in the Transferor Company 2, shall be entitled to 

receive 3,15,30,31,945 equity shares, having a face value of INR 1, issued 

by the Transferee Company, in accordance with the Share Exchange Ratio, 

in lieu of its shareholding in the Transferor Company 2; and 

 

(ii) GISPL, as a shareholder in the Transferor Company 2, shall be entitled to 

receive 25,75,82,066 equity shares, having a face value of INR 1, issued 

by the Transferee Company, in accordance with the Share Exchange Ratio, 

in lieu of its equity shareholding in the Transferor Company 2;  

 

(b) in lieu of the OCRPS issued under the OCRPS Terms to GMR Airports 

Infrastructure Limited and GISPL under PART C of this Scheme, the obligations 

of the Transferor Company 2 under the OCRPS Terms shall stand transferred in 

favour of the Transferee Company and accordingly, OCRPS of the Transferee 

Company shall be issued with the same terms and conditions as those prescribed 

under the OCRPS Terms, as follows: 

 

(i) the OCRPS held by GMR Airports Infrastructure Limited will stand 

extinguished, without any act, instrument or deed being required to be 

undertaken by the parties to the OCRPS Terms; and 

 

(ii) obligations of the Transferor Company 2 in respect of the OCRPS held by 

GISPL (as an Original OCRPS Shareholder) shall stand transferred to the 

Transferee Company (i.e., would be replaced by equivalent OCRPS, with 

the same terms and conditions as prescribed in the OCRPS Terms, issued 

by the Transferee Company), and therefore, GISPL shall be entitled to 

receive 6,51,11,022 OCRPS, having a face value of INR 40 each, issued 

by the Transferee Company (each of which OCRPS shall reflect 40 equity 

shares of the Transferee Company on a fully diluted basis), in accordance 

with the OCRPS Exchange Ratio, in lieu of its holding of OCRPS in the 

Transferor Company 2;  

 

(c) these issuances will be based on the valuation report dated March 19, 2023 provided 

by Ernst & Young Merchant Banking Services LLP, being the valuer appointed by 

the Board of Directors of the Transferee Company and the fairness opinion dated 

issued by Morgan Stanley India Company Private Limited dated March 19, 2023;  
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(d) the equity shares and OCRPS of the Transferor Company 2 issued earlier to the 

Transferee Company, shall stand cancelled in their entirety, without any further act, 

instrument or deed; and 

 

(e) On completion of the actions detailed in paragraph 10.4 herein above, the 

shareholding in the Transferee Company shall be as follows5: 

 

S. 

No. 
Name of Shareholder No. of equity shares % of equity holding 

A. Promoter and Promoter Group 

1.  GMR Group 3,55,51,69,176 33.67 

2.  ADP  3,15,30,31,945 29.86 

3.  GISL 25,75,82,066 2.44 

 Total (A) 6,96,57,83,187 65.97 

B. Public 

1.  Public 3,59,31,92,765 34.03 

 Total (B) 3,59,31,92,765 34.03 

TOTAL EQUITY (A) + (B) 10,55,89,75,952 100.00 

S. 

No. 
Nature of securities No. of securities % of holding 

C. FCCBs and OCRPS 

1.  Foreign currency convertible bonds – ADP 
3,30,817  

(of EUR 1000 each) 
- 

2.  OCRPS – GISL 
6,51,11,022  

(of INR 40 each) 
- 

 

10.4.2. Pursuant to the SEBI Merger Circulars, the price at which the equity shares and OCRPS of 

the Transferee Company will be issued to the shareholders of the Transferor Company 2, will 

be compliance with the pricing guidelines for preferential allotments set forth in the SEBI 

ICDR. The valuation reports mentioned in paragraph 10.4.1(c) herein above have been 

prepared in accordance with the foregoing. 

 

10.4.3. For the purposes of paragraph 10.4.1 herein above: 

 

(a) the “Share Exchange Ratio” shall be every 18,659 fully paid equity shares of the 

face value of INR 10 of the Transferor Company 2 being exchanged for 10,000 

equity shares of the face value of INR 1 each of the Transferee Company, each being 

a fully paid-up equity share of the Transferee Company; and 

 

(b) the “OCRPS Exchange Ratio” shall be every 18,659 OCRPS of the face value of 

INR 400 of the Transferor Company 2 being exchanged for 10,000 OCRPS of the 

face value of INR 40 of the Transferee Company. It is clarified that the OCRPS 

5 Number of equity shares and percentage of equity holding to be adjusted to reflect the actual shareholding of the 

GMR Group and public shareholders in the Transferee Company on the Effective Date. 
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Exchange Ratio is calculated based on the Share Exchange Ratio, taking into 

account the number of equity shares which would result, on a fully diluted basis, 

from the conversion of the OCRPS. 

 

10.4.4. For the purpose of issue and allotment of shares and OCRPS pursuant to this paragraph 10.4, 

the following terms shall apply: 

 

(a) Approval of this Scheme by the shareholders of the Transferee Company shall be 

deemed to constitute due compliance with Section 62 and any other applicable 

provisions of the Act, the provisions of the SEBI LODR, the provisions of the SEBI 

ICDR and the articles of association of the Transferee Company, and no other 

consent shall be required under the Act, any other Applicable Law or the articles of 

association of the Transferee Company, for the issue of equity shares and OCRPS 

to the shareholders of the Transferor Company 2 and the Transferee Company under 

the Scheme, and upon the shareholders of the Transferee Company approving the 

Scheme, it shall be deemed that they have given their consent, including under the 

Act, any other Applicable Law and the articles of association of the Transferee 

Company, to the issue of equity shares and, OCRPS of the Transferee Company to 

the shareholders of the Transferor Company 2, in accordance with this Scheme. 

 

(b) The equity shares and OCRPS proposed to be allotted pursuant to the Scheme shall 

be subject to the provisions of the memorandum of association and articles of 

association of the Transferee Company, and shall rank pari passu with the existing 

equity shares and OCRPS respectively, as the case may be, including the rights in 

respect of dividend and bonus shares, if declared by the Transferee Company on or 

after the Effective Date. 

 

(c) The issue and allotment of equity shares and OCRPS as provided in PART D of this 

Scheme shall be carried out in accordance with the provisions of the Act. All equity 

shareholders, as detailed in paragraph 10.4.1 hereinabove, shall be issued equity 

shares of the Transferee Company in dematerialized form.  

 

(d) The equity shares issued pursuant to this paragraph 10.4 shall, in compliance with 

applicable Laws, be listed and admitted to trading on the Stock Exchanges pursuant 

to this Scheme and the SEBI Merger Circulars. The Transferee Company shall make 

all requisite applications, and shall otherwise comply with, the provisions of the 

SEBI Merger Circulars and Applicable Law, and take all steps to procure the listing 

of the equity shares issued by it pursuant to this paragraph 10.4. 

 

(e) All OCRPS issued by the Transferor Company 2 shall, pursuant to this Scheme, be 

deemed to be allotted by Transferee Company on the same OCRPS Terms as those 

issued by Transferor Company 2, and the Transferee Company shall take all 

necessary steps to give effect to such issuance and allotment of OCRPS. 

 

10.4.5. The share certificates of the Transferor Company 2, in relation to the equity shares, and 

OCRPS held by the shareholders of the Transferor Company 2 shall, without any further 

application, act, instrument or deed, be deemed to have been automatically cancelled and be 

of no effect on and from the Record Date. In the event that shares of the Transferor Company 

2 are in dematerialized form, suitable actions shall be taken by the relevant third parties to 

nullify such dematerialized shares and replace the same with dematerialized shares of the 

Transferee Company. 

 

10.4.6. If any of the entities mentioned in paragraph 10.4.1 above become entitled to any fractional 

shares, entitlements or credit, in connection with the allotment of equity shares or OCRPS of 

156



the Transferee Company, such fractional shares, entitlement or credit shall be rounded down 

to the nearest whole number.  

 

10.4.7. The Transferee Company shall comply with and make the appropriate and necessary filings 

with the RBI within the prescribed timelines, as required under Applicable Law, for issuance 

of shares to non-resident shareholders as a result of this Scheme. 

 

10.4.8. Upon PART D of the Scheme becoming effective with effect from the Effective Date, ADP, 

shall be categorised as a “promoter” of the Transferee Company, in addition to the promoters 

of the Transferee Company as in existence prior to the Effective Date (i.e., GMR Enterprises 

Private Limited and Mr. G. M. Rao). 

 

10.5. Dissolution of the Transferor Company 2 

 

10.5.1. Upon PART D of this Scheme becoming effective, the Transferor Company 2 shall stand 

dissolved without being wound up, without any further act, instrument or deed. 

 

10.6. Contingent effect 

 

10.6.1. Notwithstanding anything to the contrary provided in this Scheme, no provision of PART D 

of this Scheme shall be given effect to, unless PART C of this Scheme has also been approved 

by the Tribunal, and the procedure detailed in paragraph 13.1.5 can be undertaken, validly 

and in compliance with Applicable Law, in the exact manner and sequence detailed therein. 

 

11. CONDUCT OF BUSINESS BETWEEN THE APPOINTED DATE AND THE 

EFFECTIVE DATE AND SAVING OF CONCLUDED TRANSACTIONS 

 

11.1. Conduct of business 

 

11.1.1. The approval of this Scheme by the Board of Directors of the Transferor Company 2 or the 

Transferee Company, or the submission of this Scheme to the Tribunal, shall be without 

prejudice to the ability of each of the Transferor Company 2 and the Transferee Company to 

conduct their respective businesses and operations in the ordinary course of business, 

including (without limitation) accruing indebtedness or procuring suitable investments (such 

as by way of raising capital), except as otherwise agreed to between the parties to the 

Framework Agreement. The Parties shall not be restricted from making any alterations to their 

respective capital structures, in any manner, if such alterations do not affect the Share 

Exchange Ratio and/or the OCRPS Exchange Ratio (as defined in paragraph 10.4.3 of this 

Scheme) specified in this Scheme. 

 

11.1.2. With effect from the Appointed Date and up to and including the Effective Date: 

 

(a) The Transferor Company 2 shall carry on and be deemed to have been carrying on 

the business and activities, and shall be further deemed to have held and stood 

possessed of all the said assets, rights, title, interests, authorities, contracts, 

investments and decisions, for and on account of, and in trust for, the Transferee 

Company and all the profits and incomes accruing or arising to the Transferor 

Company 2, and all the expenditures or losses arising or incurred by it shall for all 

purposes be treated as the profits and incomes or expenditures and losses of the 

Transferee Company, as the case may be. 

 

(b) All taxes, including without limitation, income-tax, minimum alternate tax, dividend 

distribution tax, securities transaction tax, taxes withheld / paid in a foreign country, 

sales tax, excise duty, custom duty, service tax, value added tax, goods and services 

tax (including CGST, SGST, IGST, UTGST), entry tax, wealth tax and equalisation 
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levy, paid or payable by the Transferor Company 2 in respect of the operations 

and/or the profits of the business before the Appointed Date shall be on account of 

the Transferor Company 2 and, in so far as it relates to the tax payment (including, 

without limitation, income-tax, minimum alternate tax, securities transaction tax, 

taxes withheld/paid in a foreign country, sales tax, excise duty, custom duty, service 

tax, value added tax, goods and services tax (including CGST, SGST, IGST, 

UTGST) and equalisation levy) whether by way of deduction at source, advance tax 

or otherwise howsoever, by the Transferor Company 2 in respect of the profits or 

activities or operation of the business after the Appointed Date, the same shall be 

deemed to be the corresponding item paid by the Transferee Company and shall, in 

all proceedings, be dealt with accordingly. 

 

(c) All obligations, liabilities, duties and commitments attached, related or pertaining 

to the Transferor Company 2 shall be undertaken and shall be deemed to have been 

undertaken for and on account of and in trust for the Transferee Company. 

 

(d) The Transferor Company 2 shall not, without the prior written consent of the 

Transferee Company, undertake any new business or alter or substantially expand 

its existing business. 

 

(e) The Transferor Company 2 shall not make any change in its capital structure, 

whether by way of increase (by issue of equity shares, rights shares, bonus shares, 

preferential issue, convertible debentures, share warrants or otherwise), decrease, 

reduction, reclassification, sub-division or consolidation, re-organisation, or in any 

other manner effect the reorganisation of capital of the Transferor Company 2, 

except under any of the following circumstances: 

 

(i) by mutual consent of the respective Boards of Directors of each of the 

Transferor Company 2 and the Transferee Company; or 

 

(ii) changes pursuant to commitments, obligations or arrangements made prior 

to the Appointed Date and disclosed to the Transferee Company or as part 

of this Scheme; or 

 

(iii) as may be permitted under this Scheme; or 

 

(iv) if such action does not affect the Share Exchange Ratio and/or the OCRPS 

Exchange Ratio (as defined in paragraph 10.4.3 of this Scheme). 

 

(f) The Transferor Company 2 shall preserve and carry on its business and activities 

with reasonable diligence and business prudence and shall not undertake any 

additional financial commitments of any nature whatsoever, borrow any amounts 

nor incur any other liabilities or expenditure, issue any additional guarantees, 

indemnities, letters of comfort or commitments, either for itself or on behalf of its 

group companies or any third party or sell, transfer, alienate, charge, mortgage or 

encumber or deal with any assets or any part thereof save and except in each case in 

the following circumstances: 

 

(i) if the same is in the ordinary course of business as carried on by the 

Transferor Company 2 as on the date of filing this Scheme with the 

Tribunal; or 

 

(ii) if the same is permitted by this Scheme; or 
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(iii) when financial commitment or borrowing or incurring of liability is to or 

from or creation of charge, mortgage or encumbrance on assets is in favour 

of, the Transferee Company; or 

 

(iv) if written consent of the Board of Directors of the Transferee Company 

has been obtained. 

 

(g) The Transferor Company 2 shall not vary the terms and conditions of service of any 

of its Employees of the Transferor Company 2, except in the ordinary course of its 

business and shall not, without the prior written consent of the Transferee Company, 

materially alter the terms and conditions of service of any of the Employees of the 

Transferor Company 2 or enter into any long term settlements or contracts with any 

of the Employees of the Transferor Company or its employees’ unions. 

Notwithstanding the above, the Transferor Company 2 shall be permitted to transfer 

all or some of the Employees of the Transferor Company 2 to the Transferee 

Company on or prior to the Effective Date. 

 

11.1.3. All assets acquired, leased or licensed, Transferor 2 Licences obtained, benefits, entitlements, 

incentives and concessions granted, Transferor 2 Contracts entered into, Intellectual Property 

developed or registered or applications made thereto, Transferred Liabilities incurred and 

Transferor 2 Proceedings initiated or made party to, between the Appointed Date and till the 

Effective Date by the Transferor Company 2 shall be deemed to be transferred to and vested 

in the Transferee Company. For avoidance of doubt, where any of the Transferor 2 Liabilities 

as on the Appointed Date (deemed to have been transferred to the Transferee Company) have 

been discharged by the Transferor Company 2 on or after the Appointed Date but before the 

Effective Date, such discharge shall be deemed to have been for and on behalf of the 

Transferee Company for all purposes and under Applicable Laws. 

 

11.1.4. With effect from the Effective Date, the Transferee Company shall commence and carry on 

and shall be authorized to carry on the business of the Transferor Company 2. 

 

11.1.5. Without prejudice to the other provisions of this Scheme and notwithstanding the fact that 

vesting of the Transferor Company 2 occurs by virtue of PART D of this Scheme itself, the 

Transferee Company may, at any time after coming into effect of this Scheme in accordance 

with the provisions hereof, if so required under Applicable Law or otherwise, give notice in 

such form, as may be required or as it may deem fit and proper or enter into or execute deeds 

(including deeds of adherence), confirmations, novations, declarations or other writings or 

documents as may be necessary and carry out and perform all such formalities and 

compliances, for and on behalf of the Transferor Company 2, including, with or in favour of 

and required by: (a) any party to any Contract to which the Transferor Company 2 is a party; 

or (b) any Governmental Authority or non-government authority; in order to give formal effect 

to the provisions of this Scheme. Provided however, that execution of any confirmation or 

novation or other writings or arrangements shall in no event postpone the giving effect to this 

Scheme from the Effective Date and shall not affect transfer and vesting under the Scheme, 

which shall be without any act, deed or writing by the Transferee Company. 

 

11.1.6. To the extent possible, pending sanction of this Scheme by the Tribunal, the Transferor 

Company 2 or the Transferee Company shall also be entitled to apply to the relevant 

Governmental Authorities and other third parties concerned, as may be necessary under any 

law or contract for transfer of such consents, approvals and sanctions which the Transferee 

Company may require to own and carry on the business of the Transferor Company 2 with 

effect from the Effective Date and subject to this Scheme being sanctioned by the Tribunal. 

 

11.2. Saving of Concluded Transactions 
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11.2.1. The transfer and vesting of the Transferor Company 2 with and into the Transferee Company 

under PART D of this Scheme and the continuance of the proceedings mentioned herein shall 

not affect the transactions or proceedings already concluded by the Transferor Company 2 on 

or prior to the Appointed Date, to the end and intent that the Transferee Company shall accept 

all the acts, deeds and things done and executed, be it of whatsoever nature, by or on behalf 

of the Transferor Company 2 in respect thereto as acts, deeds and things done and executed 

on behalf of itself. 

 

12. ACCOUNTING AND TAX TREATMENT 

 

12.1. Accounting Treatment  

 

12.1.1. Upon the Scheme becoming effective, the Transferee Company shall account for the 

amalgamation in its books of accounts in accordance with the “Pooling of Interest Method” 

laid down under Appendix C (Business combinations of entities under common control) of 

the Indian Accounting Standard 103 – ‘Business Combination’ notified under Section 133 of 

the Act, read with the Companies (Indian Accounting Standards) Rules, 2015 as follows: 

 

(a) The Transferee Company shall record all the assets, liabilities and reserves of the 

Transferor Company 2, after giving effect of the accounting treatment specified in 

paragraph 8.1 of the Scheme, relating to the merger of Transferor Company 1 with 

Transferor Company 2 under PART C of this Scheme, vested in the Transferee 

Company pursuant to the Scheme, at the respective existing carrying amounts. 

 

(b) The cumulative carrying amount of investments in: 

 

(i) the equity shares and OCRPS of Transferor Company 2, including the 

equity shares and OCRPS received by the Transferee Company pursuant 

to paragraph 6.4.2 of the Scheme, relating to the merger of the Transferor 

Company 1 with the Transferor Company 2; and  

 

(ii) the equity shares of Transferor Company 2 to be issued pursuant to 

paragraph 10.3.1, as appearing in the books of the Transferee Company; 

 

together with the cumulative corresponding unrealised gain recognised in FVTOCI 

reserve, and related deferred tax liability, shall stand cancelled. 

 

(c) Inter-corporate loans, deposits or balances as between the Transferee Company and 

the Transferor Company 2, as well as the obligations in respect thereof, shall stand 

cancelled, and there shall be no obligations / rights in that regard. 

 

(d) No adjustments are to be made to reflect fair values, or recognise new assets or 

liabilities, except to harmonise the accounting policies between the Transferor 

Company 2 and Transferee Company. In case of any difference in accounting 

policies between the Transferee Company and the Transferor Company 2, the 

accounting policies followed by the Transferee Company shall prevail and the 

impact of the difference will be quantified and adjusted to the revenue reserves of 

Transferee Company to ensure that the financial statements of the Transferee 

Company reflect the financial position on the basis of consistent accounting policies. 

 

(e) All costs and expenses incurred in connection with the Scheme and to put it into 

operation, and any other expenses and charges attributable to the implementation of 

the Scheme, shall be debited to the statement of profit and loss of the Transferee 

Company. 
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(f) The comparative financial information presented in the financial statements of 

Transferee Company shall be restated for the accounting impact of the business 

combination from the beginning of the preceding period in the financial statements 

or from the date from which Transferee Company, Transferor Company 1 and 

Transferor Company 2 came under common control, whichever is later.  

 

(g) The identity of the reserves, including retained earnings of the Transferor Company 

2, shall be preserved and they shall appear in the financial statements of the 

Transferee Company, in the same form and manner in which they appeared in the 

financial statements of the Transferor Company 2, after giving effect of the 

accounting treatment specified in paragraph 8.1 of the Scheme relating to the merger 

of Transferor Company 1 with Transferor Company 2. 

 

(h) The Transferee Company shall credit, to its equity share capital account and OCRPS 

classified under ‘other equity’, the aggregate face value of equity shares and OCRPS 

respectively issued by it to the equity shareholders and OCRPS holders of the 

Transferor Company 2 in terms of paragraph 10.4.1 of the Scheme. 

 

(i) The difference between the value of assets over the value of liabilities and reserves 

of the Transferor Company 2 transferred to the Transferee Company pursuant to the 

Scheme (after giving effect of the accounting treatment specified in paragraph 8.1 

of the Scheme), after adjusting any differences arising on the cancellation of 

investment in equity share capital and OCRPS together with the unrealised gain 

recognised in FVTOCI reserve and related deferred tax liability, as mentioned in 

paragraph 12.1.1(b) above, the face value of equity shares and OCRPS of the 

Transferee Company issued in paragraph 10.4.1 above and other adjustments 

contained in clause 12.1.1(c) and 12.1.1(d) above, will be first adjusted with or 

added to the amalgamation adjustment deficit account / capital reserve (if any) 

transferred to the Transferee Company pursuant to the effect of accounting treatment 

specified in paragraph 8.1 of the Scheme and then, the net difference, if in excess, 

shall be transferred to the capital reserve of the Transferee Company and presented 

separately from other capital reserve in the books of Transferee Company with 

disclosure of its nature and purpose in the notes to the financial statements of the 

Transferee Company. The net difference after the aforesaid adjustment will be 

disclosed as capital reserve / amalgamation adjustment deficit account, as the case 

may be. 

 

(j) Notwithstanding anything above, the Board of Directors of the Transferee Company 

is authorized to account for any of the abovementioned balances for any 

amendments / clarifications to the Indian Accounting Standards (Ind AS) specified 

under Section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules, 2015, and in accordance with the other generally accepted 

accounting principles in India. 

 

12.2. Consequential Matters Relating to Tax 
 

12.2.1. Upon the Scheme coming into effect, notwithstanding anything to the contrary contained in 

the provisions of this Scheme, all accumulated tax loss, unabsorbed tax depreciation, 

minimum alternate tax credit, if any, of the Transferor Company 2 as on the Appointed Date 

shall, for all purposes, be treated as accumulated tax loss, unabsorbed tax depreciation and 

minimum alternate tax credit of the Transferee Company, subject to the provisions of the IT 

Act and all accumulated tax loss of the Transferee Company shall continue to be carried 

forward. 
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12.2.2. Upon the Scheme becoming effective, the Transferor Company 2 and the Transferee 

Company shall be entitled, wherever necessary and pursuant to the provisions of this Scheme, 

to file or revise their financial statements, tax returns, TDS and TCS certificates, TDS and 

TCS returns, and other statutory returns, and shall have the right to claim the refunds, advance 

tax credits, credit for minimum alternate tax, carry forward of losses and unabsorbed 

depreciation, deductions, tax holiday benefits, deductions or any other credits and / or set off 

of all amounts paid by the Transferor Company 2 or the Transferee Company under the 

relevant laws relating to income tax, value added tax, service tax, central sales tax, goods and 

service tax including CGST, SGST, IGST and UTGST, or any other tax, as may be required 

consequent to the implementation of the Scheme.  

 

12.2.3. Upon the Scheme becoming effective, any advance tax, self-assessment tax, minimum 

alternate tax and/or TDS and TCS credit available or vested with the Transferor Company 2, 

including any taxes paid and TDS and TCS deposited by the Transferor Company 2 on inter 

se transactions during the period between the Appointed Date and the Effective Date, shall be 

treated as advance tax, self-assessment tax, minimum alternate tax and/or TDS and TCS credit 

paid by the Transferee Company and shall be available to the Transferee Company for set-off 

against its liability under the IT Act and any excess tax so paid shall be eligible for refund 

together with interest. Any TDS and TCS certificates issued by the Transferee Company to, 

or for the benefit of, the Transferor Company 2 under the IT Act with respect to the inter se 

transactions would be available to the Transferee Company to seek refund of from the tax 

authorities in compliance with law. Further, TDS and TCS deposited, TDS and TCS 

certificates issued or TDS and TCS returns filed by the Transferor Company 2 and the 

Transferee Company, other than inter se transactions during the period between the Appointed 

Date and the Effective Date, on transactions shall continue to hold good as if such TDS and 

TCS amounts were deposited, TDS and TCS certificates were issued and TDS and TCS 

returns were filed by the Transferee Company. Any TDS deducted and TCS deposited by, or 

on behalf of, the Transferor Company 2 on inter se transactions will be treated as advance tax 

deposited by the Transferee Company. 

 

12.2.4. The Transferee Company is also expressly permitted to claim refunds, credits, including 

restoration of input tax credit, tax deduction in respect of nullifying of any transaction between 

the Transferee Company and the Transferor Company 2, in terms of this Scheme, between the 

Appointed Date and the Effective Date, provided that upon the Scheme becoming effective, 

the Transferee Company is also expressly permitted to revise its income tax returns, 

withholding tax returns, good and services tax returns, other tax returns, to obtain TDS and 

TCS certificates, including TDS and TCS certificates relating to transactions between the 

Transferee Company and the Transferor Company 2, and to claim refunds, seek adjustment 

of tax paid, advance tax, and TDS and TCS credits, benefit of carry forward of accumulated 

losses etc., pursuant to the provisions of this Scheme. 

 

12.2.5. In accordance with the Central Goods and Services Tax Act, 2017 and the rules framed 

thereunder as are prevalent on the Effective Date, the accumulated un-utilised input tax credits 

according to tax records lying in the accounts of the Transferor Company 2 shall be permitted 

to be transferred to the credit of the Transferee Company, as if all such accumulated un-

utilised input credits were lying to the account of the Transferee Company. The Transferee 

Company shall accordingly be entitled to set off all such accumulated un-utilized input tax 

credits against good and services tax payable by it. 

 

12.2.6. All tax assessment proceedings/appeals of whatsoever nature by or against the Transferor 

Company 2 pending and/or arising at the Appointed Date and relating to the Transferor 

Company 2 shall be continued and/or enforced until the Effective Date by the Transferor 

Company 2. In the event of the Transferor Company 2 failing to continue or enforce any 

proceeding/appeal, the same may be continued or enforced by the Transferee Company. As 

and from the Effective Date, the tax proceedings shall be continued and enforced by or against 
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the Transferee Company in the same manner and to the same extent as would or might have 

been continued and enforced by or against the Transferor Company 2. Further, the 

aforementioned proceedings shall not abate or be discontinued nor be in any way prejudicially 

affected by reason of the amalgamation of the Transferor Company 2 with the Transferee 

Company.  

 

12.2.7. The provisions of this Scheme as they relate to the amalgamation of the Transferor Company 

2 into and with the Transferee Company have been drawn up to comply with the conditions 

relating to “amalgamation” as defined under Section 2(1B) and relevant sections and 

provisions of the IT Act. If any terms or provisions of this Scheme are found or interpreted to 

be inconsistent with any of the provisions of the IT Act, at a later date including resulting 

from an amendment of law or for any other reason whatsoever, the provisions of the said 

section of the IT Act shall prevail and the Scheme shall stand modified to the extent 

determined necessary to comply with Section 2(1B) of the IT Act. Such modification(s), will, 

however, not affect the other parts of the Scheme. 
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PART E: GENERAL TERMS AND CONDITIONS 

 

13. SEQUENCING 

 

13.1. Conditionality and Effectiveness of this Scheme (Conditions Precedent) 

 

13.1.1. This Scheme is, and shall be, conditional upon and subject to, the satisfaction (or waiver, as 

applicable) of the following conditions, and any additional conditions precedent to the 

effectiveness of the Scheme set forth under the Framework Agreement. 

 

(a) Shareholder and Creditor Approval: This Scheme being agreed to by the respective 

requisite majorities of the members and the creditors (where applicable) of the 

Transferor Company 1, Transferor Company 2, and the Transferee Company in 

accordance with Sections 230 to 232 of the Companies Act, the SEBI Merger Circulars 

and the SEBI LODR, as applicable; 

 

(b) Shareholder approval under SEBI Merger Circulars: The public shareholders of the 

Transferee Company shall have approved the transactions contemplated herein, 

pursuant to, and in accordance with the requirements of, the SEBI Merger Circulars; 

  

(c) Stock Exchange Approvals: The Transferor Company 1 and the Transferee Company 

shall have received no-objection letters from the BSE and NSE in respect of the Scheme 

(prior to the filing of the Scheme with the Tribunal), and the transactions contemplated 

therein, which shall be in a form and substance acceptable to the Parties, each acting 

reasonably and in good faith; 

 

(d) Tribunal Approval and RoC filing: This Scheme being approved by the Tribunal, either 

on terms as originally approved by the Parties, or subject to such modifications 

approved by the Tribunal, which shall be in a form and substance acceptable to the 

Parties, each acting reasonably and in good faith, and a certified copy of the order of 

the Tribunal sanctioning this Scheme being filed with the RoC. 

 

(e) Others: Such other conditions precedent as may be agreed under the Framework 

Agreement.  

 

13.1.2. In the event the conditions precedent to the Scheme, as detailed in paragraph 13.1.1 above, are 

not satisfied or waived on or prior to the date specified therein, this Scheme shall become null 

and void, and, except as agreed in writing among the Parties, no rights or liabilities whatsoever 

shall accrue to, or be incurred by, the Parties or their respective shareholders or creditors or 

employees or any other Person.  

 

13.1.3. The Parties, acting through their respective Boards of Directors, may mutually agree, in writing, 

to withdraw this Scheme from the Tribunal. 

 

13.1.4. Upon satisfaction of the conditions specified in paragraph 13.1.1 above, and filing of the 

certified copy of the Judgment of the Tribunal sanctioning this Scheme with the relevant RoC, 

the Scheme shall become effective from the Appointed Date and operative from the date on 

which all of the aforesaid conditions have been met and the certified copy of the Scheme is 

filed with the RoC, which date shall be known as the “Effective Date”. 

 

13.1.5. On the sanction of this Scheme and upon this Scheme becoming effective, the following shall 

be deemed to have occurred on the Appointed Date and become effective and operative only in 

the sequence and in the order set out hereunder: 
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(a) filing of the certified copy of the Judgment of the Tribunal sanctioning the Scheme 

with the relevant RoC by the Transferor Company 1 and the Transferor Company 2; 

 

(b) pursuant to paragraph 13.1.5(a), amalgamation of the Transferor Company 1 into and 

with the Transferor Company 2, in accordance with PART C of the Scheme, becoming 

effective; 

 

(c) transfer of the authorised share capital of the Transferor Company 1 to the Transferor 

Company 2, and consequential increase in the authorised share capital of the Transferor 

Company 2 in accordance with PART C of this Scheme, unless the authorised share 

capital of the Transferor Company 2 has already been increased, prior to the 

effectiveness of this Scheme; 

 

(d) cancellation of the equity shares of the Transferor Company 1 held by the Transferor 

Company 2 pursuant to PART C of this Scheme; 

 

(e) issue and allotment of fully paid-up equity shares and OCRPS of the Transferor 

Company 2 to the shareholders of the Transferor Company 1 (other than the Transferor 

Company 2) and the Original OCRPS Shareholders respectively, in accordance with 

PART C of this Scheme; 

 

(f) issue and allotment of NCDs of the Transferor Company 2 to the Transferor 1 Listed 

Debt Holders (if, and to the extent, any Transferor 1 NCDs are outstanding), in 

accordance with PART C of this Scheme; 

 

(g) dissolution of the Transferor Company 1 without winding-up;  

 

(h) filing of the certified copy of the Judgment of the Tribunal sanctioning the Scheme 

with the relevant RoC by the Transferor Company 2 (as required) and the Transferee 

Company; 

 

(i) pursuant to paragraph 13.1.5(h), amalgamation of the Transferor Company 2 into and 

with the Transferee Company, in accordance with PART D of the Scheme, becoming 

effective; 

 

(j) transfer of the authorised share capital of the Transferor Company 2 to the Transferee 

Company, and consequential increase in the authorised share capital of the Transferee 

Company, in accordance with PART D of this Scheme, unless the authorised share 

capital of the Transferee Company has already been increased, prior to the 

effectiveness of this Scheme; 

 

(k) cancellation of the equity shares and OCRPS of the Transferor Company 2 held by the 

Transferee Company pursuant to PART D of this Scheme; 

 

(l) issue and allotment of fully paid-up equity shares and OCRPS of the Transferee 

Company to the shareholders of the Transferor Company 2 (which, for the avoidance 

of doubt shall not include the Transferee Company and its nominees), in accordance 

with provided in PART D of this Scheme;  

 

(m) issue and allotment of NCDs of the Transferee Company to the Transferor 1 Listed 

Debt Holders and Transferor 2 Unlisted NCD Holders (if, and to the extent, any 

Transferor 2 NCDs are outstanding), in accordance with PART D of this Scheme; and 

 

(n) dissolution of the Transferor Company 2 without winding-up. 
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13.1.6. By way of the provision of their approval of the Scheme, the shareholders of each of the Parties 

shall have, and shall be deemed to have, accorded their approval for any and all related party 

transactions undertaken, or to be undertaken, to give effect to the transactions contemplated 

under this Scheme, including the issuance, conversion and transfer of any securities, issued at 

any time after the approval of this Scheme by the respective Boards of Directors of the Parties. 

 

14. AMENDMENT OF ORGANIZATIONAL DOCUMENTS 

 

14.1. Modification of memorandum of association of the Transferor Company 2 

 

14.1.1. As a consequence of any increase in and/or re-classification in the authorised share capital of 

the Transferor Company 2 in accordance with PART C of this Scheme, Clause 5 in the 

memorandum of association of the Transferor Company 2 shall, upon PART C of this Scheme 

becoming effective, and without any further act or deed, be automatically substituted to 

account for such alterations to the authorised share capital of the Transferor Company 2. 

 

For the avoidance of doubt, it is hereby clarified that in the event the authorised share capital 

of the Transferor Company 2 undergoes any change either as a consequence of any corporate 

action or otherwise, the authorised share capital to be specified in Clause 5 of the 

memorandum of association of the Transferor Company 2 shall, with effect from the Effective 

Date, stand automatically modified to take into account the effect of such change, if any. 

  

14.1.2. It is clarified that upon approval of the Scheme by the members of the Transferor Company 2 

pursuant to Sections 230 to 232 of the Act, it shall be deemed that the members have also 

accorded their consent to alter the memorandum of association of the Transferor Company 2 

as noted in this paragraph 14.1, and no further resolution under Sections 13, 61 or any other 

applicable provisions of the Act would be required to be separately passed. Pursuant to the 

sanction of the Scheme, the Transferor Company 2 shall file the requisite forms with the RoC 

and reflect the above alterations in every copy of the memorandum of association.  

 

14.2. Modification of memorandum of association and the articles of association of the 

Transferee Company  

 

14.2.1. As a consequence of any increase in and/or re-classification of the authorised share capital of 

the Transferee Company in accordance with PART D of this Scheme, Clause IV in the 

memorandum of association of the Transferee Company shall, upon PART D of this Scheme 

becoming effective, and without any further act or deed, be automatically substituted to 

account for such alterations to the authorised share capital of the Transferee Company. 

 

For the avoidance of doubt, it is hereby clarified that in the event the authorised share capital 

of the Transferee Company undergoes any change either as a consequence of any corporate 

action or otherwise, the authorised share capital to be specified in Clause IV of the 

memorandum of association of the Transferee Company shall, with effect from the Effective 

Date, stand automatically modified to take into account the effect of such change, if any. 

 

14.2.2. With effect from the later of: (a) the Effective Date; or (b) September 16, 2023; the name of 

the Transferee Company shall stand altered to ‘GMR Airports Limited’, and the memorandum 

of association and the articles of association of the Transferee Company shall, without any 

further act, instrument or deed, stand amended to reflect such alteration of the name of the 

Transferee Company. 

 

14.2.3. Subject to the provisions of paragraph 14.2.2, the articles of association of the Transferee 

Company shall be amended and restated in the manner set out in SCHEDULE 2 of this 

Scheme and such amended and restated articles of association shall be effective from the 

Effective Date. In the event the Transferee Company is required to amend its articles of 
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association for compliance with Applicable Law prior to the Effective Date, such amended 

articles shall, without any further act, instrument or deed, form a part of the amended and 

restated articles of association of the Transferee Company as set out in SCHEDULE 2.  

 

14.2.4. It is clarified that upon approval of the Scheme by the members of the Transferee Company 

pursuant to Sections 230 to 232 of the Act, it shall be deemed that the members have also 

accorded their consent to alter the memorandum of association and the articles of association 

of the Transferee Company as noted in this paragraph 14.2, and no further resolution under 

Sections 13, 14, 61 or any other applicable provisions of the Act would be required to be 

separately passed. Pursuant to the sanction of the Scheme, the Transferee Company shall file 

the requisite forms with the RoC and reflect the above alterations in every copy of the 

memorandum of association and articles of association. 

 

15. OTHER TERMS 

 

15.1. Treatment of certain contracts and Licences 

 

15.1.1. Notwithstanding anything to the contrary provided in any other provision of this Scheme: 

 

(a) the Licences held by, or in the name of, the Transferor Company 1, including those 

relating to any subsidiaries (including, without limitation, Delhi International 

Airport Limited, GMR Hyderabad International Airport Limited, GMR Goa 

International Airport Limited, GMR Vishakhapatnam Airport Limited, and Nagpur 

International Airport Limited) of the Transferor Company 1 (or pertaining to the 

activities thereof) shall, for the purposes of any Licences and/or contracts governing 

the business / activities / conduct of the Transferor Company 1 or its subsidiaries, 

be deemed to directly vest in the Transferee Company upon the effectiveness of the 

Scheme, and for such purpose, the Transferee Company shall be a successor in 

interest of the Transferor Company 1 and/or the Transferor Company 2; and 

 

(b) the investments of the Transferor Company 1 in any subsidiaries of the Transferor 

Company 1 shall, at the option of the Parties, for the purposes of any contracts 

governing the business / activities / conduct of such subsidiaries, be deemed to 

directly vest in the Transferee Company upon the effectiveness of the Scheme, and 

for such purpose, the Transferee Company shall be a successor in interest of the 

Transferor Company 1 and/or the Transferor Company 2. 

 

15.2. Application to the Tribunal 

 

15.2.1. The Parties, shall, jointly make and file all necessary applications/petitions with the Tribunal 

under Sections 230 to 232 and other applicable provisions of the Act, to seek orders for 

dispensing with or convening, holding or conducting of the meetings of their respective 

members and creditors (secured and unsecured) and for sanction of this Scheme and all 

matters ancillary or incidental thereto as may be necessary to give effect to the terms of the 

Scheme, with such modifications, as may be approved by the Tribunal. 

 

15.3. Modifications or Amendments to the Scheme 

 

15.3.1. The Parties will be at liberty to apply to the Tribunal from time to time for necessary directions 

in matters relating to the Scheme or any terms thereof, in terms of the Act. 

 

15.3.2. Each of the Parties, through their respective Boards of Directors may assent and mutually 

agree: 
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(a) to make any modifications, amendments, clarifications or confirmations to this 

Scheme; and 

 

(b) to take such steps as may be necessary, desirable or proper to resolve any doubts, 

difficulties or questions that may arise in regard to and of the meaning or 

interpretation of this Scheme or implementation thereof or in any manner 

whatsoever connected therewith, whether by reason of any directive or order of the 

Tribunal or any other Governmental Authorities or otherwise, howsoever arising out 

of, under or by virtue of this Scheme and/or any matters concerned or connected 

therewith, and to do and execute all acts, deeds, matters and things necessary for 

giving effect to this Scheme.  

 

15.3.3. If any part of this Scheme is held invalid, ruled illegal by any court of competent jurisdiction, 

or becomes unenforceable for any reason, whether under present or future Laws, then it is the 

intention of the Parties that such part shall be severable from the remainder of this Scheme 

and this Scheme shall apply with whatever deletion or modification is necessary so that such 

part is legal, valid and enforceable and gives effect to the commercial intention of the Parties, 

subject to the terms of the Framework Agreement. If the deletion of such part shall cause this 

Scheme to become materially adverse to either of the Parties or is not in accordance with the 

Framework Agreement, the Parties (acting through their respective Board of Directors) shall 

attempt to bring about a modification in this Scheme, as will best preserve for the Parties and 

the other parties to the Framework Agreement, the benefits and obligations of this Scheme, 

including but not limited to such part, provided that such modification shall have been agreed 

to in accordance with the terms of the Framework Agreement. 

 

15.4. Revocation, withdrawal of this Scheme  

 

15.4.1. The Parties, acting through their respective Boards of Directors, shall be entitled to revoke, 

cancel, withdraw and declare this Scheme of no effect at any stage if: 

 

(a) this Scheme is not being sanctioned by the Tribunal or if any of the consents, 

approvals, permissions, resolutions, agreements, sanctions and conditions required 

for giving effect to this Scheme are not obtained or for any other reason;  

 

(b) in case any condition or alteration is imposed by the Tribunal, shareholders of the 

Transferor Company 1, Transferor Company 2, and/or the Transferee Company or 

any other authority that is not acceptable to the Board of Directors of the Transferor 

Company 1, Transferor Company 2, and/or Transferee Company; and 

 

(c) the Board of Directors of the Transferor Company 1, Transferor Company 2, and/or 

Transferee Company is of the view that the coming into effect of this Scheme in 

terms of the provisions of this Scheme or filing of the drawn up order(s) with any 

Governmental Authority could have adverse implication on all or any of the 

companies in which the promoters of the Transferee Company (prior to the 

effectiveness of the Scheme) have any shareholding.  

 

15.4.2. On revocation, withdrawal, or cancellation, this Scheme shall stand revoked, withdrawn, 

cancelled and be of no effect and in that event, no rights and liabilities whatsoever shall accrue 

to or be incurred inter se to the Parties or their respective shareholders or creditors or 

employees or any other Person, save and except in respect of any act or deed done and agreed 

in the Framework Agreement prior thereto as is contemplated hereunder or as to any right, 

liability or obligation which has arisen or accrued pursuant thereto and which shall be 

governed and be preserved or worked out in accordance with Applicable Law, and in such 

case, each Party shall bear its own costs unless otherwise mutually agreed. 
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15.4.3. In the event of withdrawal under Clause 15.4.1 above, the Parties shall take all necessary steps 

to withdraw this Scheme from the Tribunal and any other authority and to make all necessary 

filings/applications as may be required to withdraw this Scheme. 

 

15.5. Dividends 

 

15.5.1. The Transferor Company 1, Transferor Company 2, and Transferee Company shall be entitled 

to declare and pay dividends, whether interim or final, to their respective shareholders in 

respect of the accounting period prior to the Effective Date.  

 

15.6. Mutation of property and stamp duty 

 

15.6.1. The Transferor Company 2 and/or the Transferee Company will make application(s) to the 

appropriate authorities for mutation or substitution of the title to the immovable properties of 

the Transferor Company 1 and/or Transferor Company 2, if any, upon the effectiveness of 

this Scheme, in accordance with Applicable Law, for purposes of updating the records in the 

name of the Transferor Company 2 and Transferee Company, as applicable, pursuant to the 

sanction of this Scheme by the Tribunal in accordance with the terms hereof.  

 

15.6.2. Since all movable properties belonging to the Transferor Company 1 and Transferor Company 

2 shall be transferred by way of delivery and possession, no stamp duty shall be payable on 

transfer of such properties. 

 

15.7. Transfer of registered office  

 

15.7.1. The registered offices of the Transferor Company 2 and the Transferee Company are subject 

to transfer. To the extent relevant, any reference, in this Scheme, to any Applicable Law, 

Governmental Authority or any related term, in connection with the Transferor Company 2 

and the Transferee Company, shall be regarded as referring to such Applicable Law, 

Governmental Authority or such other related term as would be applicable, or have 

jurisdiction, in the location of their registered office after such transfer. 

 

15.8. Costs and expenses 

 

15.8.1. Each of the Parties shall bear their respective costs, charges, expenses, fees, taxes and all other 

expenses, if any, including stamp duty, registration charges and transfer fees arising out of or 

incurred in carrying out and implementing the Scheme, stamp duty payable on the order of 

the Tribunal approving this Scheme and issuance and allotment of securities pursuant to this 

Scheme.  

 

15.8.2. All costs, charges and expenses of the Transferor Company 1 and Transferor Company 2 

respectively in relation to or in connection with the Scheme and of carrying out and 

implementing / completing the terms and provisions of the Scheme and/or incidental to the 

completion of amalgamation of the Transferor Company 1 in pursuance of the Scheme shall 

be allowed as a deduction to the Transferor Company 2 in accordance with Section 35DD of 

the IT Act over a period of 5 (five) years beginning with the previous year in which the 

Appointed Date falls. 

 

15.8.3. All costs, charges and expenses of the Transferor Company 2 and Transferee Company 

respectively in relation to or in connection with the Scheme and of carrying out and 

implementing / completing the terms and provisions of the Scheme and/or incidental to the 

completion of amalgamation of the Transferor Company 2 in pursuance of the Scheme shall 

be allowed as a deduction to the Transferee Company in accordance with Section 35DD of 

the IT Act over a period of 5 (five) years beginning with the previous year in which the 

Appointed Date falls.  
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15.9. Compliance with Applicable Laws 

 

15.8.1 The Parties undertake to comply with all Applicable Laws (including all applicable 

compliances required by the SEBI and the Stock Exchanges and all applicable compliances 

required under the Foreign Exchange Management Act, 1999 and the rules, regulations and 

guidelines issued thereunder as may be prescribed by the RBI, from time to time), including 

making the requisite intimations and disclosures to any Governmental Authority and 

obtaining the requisite consent, approval or permission of the relevant Governmental 

Authority, which by Law may be required for the implementation of this Scheme or which 

by Law may be required in relation to any matters connected with this Scheme. 

 

15.8.2 Since the Transferee Company is a listed company and the Transferor Company 1 is a debt 

listed entity, this Scheme is subject to compliance by the Transferee Company and the 

Transferor Company 1 with applicable requirements under the SEBI LODR, the SEBI Merger 

Circulars and all other statutory directives of SEBI, as applicable. 
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SCHEDULE 1: OCRPS Terms 

 

[attached separately] 
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SCHEDULE 2: Amended and Restated Articles of Association of the Transferee Company 

 

[attached separately] 
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SCHEDULE 3: Details pertaining to Transferor 1 NCDs  

 

Sr. No. 1 

ISIN INE903F08086 

Face Value 10,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity December 28, 2023 

Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 

Initial Amount of Issue was Rs. 220,00,00,000, of which Rs. 

107,00,00,000 were mandatorily redeemed on  

February 23, 2023 and the balance in this ISIN is Rs. 113,00,00,000  

Date December 28, 2023 

Redemption 

Premium 
7% PA 

Early 

Redemption 

Scenarios 

Yes - On the occurrence of the following events, the Issuer will be 

required to mandatorily redeem the Bonds in the manner detailed in 

the Bond Trust Deed: 

 

(i) Upon any primary equity proceeds raised by the Issuer, (the 

“Equity Issuance Event”), such equity proceeds shall be 

applied towards repayment of the Bonds and Existing Bonds 

in a pro rata manner except for (a) 100% of the proceeds of 

an initial public offering, or (b) up to 50% of the proceeds of 

any other equity investment (divestment); provided such 

proceeds are used for the airport business or operational 

purposes by the Issuer within 1 year from the receipt of the 

equity proceeds. Notwithstanding anything contained above 

if an event of default is continuing under the Transaction 

Documents all equity issuance proceeds must be applied 

towards mandatory redemption of the Bonds; 

 

(ii) Proceeds to GAIBV, the Issuer or its subsidiaries from 

monetization of any equity interest in foreign subsidiary or 

joint venture entity including, without limitation, the Medan 

Airport (Indonesia) (“Medan Asset Monetisation”), Crete 

Airport (Greece), SSP – Mactan Cebu Corporation 

(Philippines), Mactan Travel Retail Group (Philippines), 

Megawide GMR Construction JV Inc (Philippines), or Cebu 

Airport shall be applied in full to redeem outstanding 

amounts of Existing Bonds and Bonds on a pro-rated basis. 

Provided, however, such proceeds shall not be applied 
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towards pro-rata mandatory repayment of Existing Bonds or 

Bonds if the holders of such tranches waive their pro-rata 

share of prepayment; 

 

(iii) Illegality – if it becomes illegal for any Bond Holder in any 

applicable jurisdiction to hold or maintain its investments in 

the Bonds it shall be entitled to seek a redemption of its 

Bonds; 

 

(iv) The Issuer failing to list the Bonds within 4 trading days from 

the respective Deemed Date of Allotment; 

 

(v) Any other mandatory redemption event prescribed for the 

Existing Bonds, including but not limited to occurrence of 

Cebu Disposal Event and/ or any permitted disposal of DIAL 

and GHIAL shares. 

Safeguards for the 

protection of Holders of 

NCDs  

Taking into consideration: 

 

(i) the Audit Committee recommending the draft Scheme to the 

Board, and the same being approved by the Board; 

 

(ii) the Valuation Reports issued by the independent registered 

valuer viz KPMG Valuation Services LLP (“Registered 

Valuer”); and  

 

(iii) the Fairness Opinions issued by SEBI registered independent 

merchant banker viz. ICICI Securities Limited  (“Merchant 

Banker”); 

 

the proposed entitlement ratio as recommended by the Registered 

Valuer and certified as fair by the Merchant Banker was approved by 

the Board and subject to the approval from the holders of NCDs 

whose names are recorded in the relevant registers of the Company 

on the Record Date shall continue holding the same number of NCDs 

in the Transferee Company as held by such NCD holder in the 

Company and on the same terms and conditions. 

 

Thus, the Scheme envisages that the holders of NCDs of GAL will 

become holders of NCDs of the Transferee Company at exactly the 

same terms, including the coupon rate, tenure, redemption price, 

quantum, and nature of security, ISIN, respectively, as NCDs of GAL. 

Therefore, the Scheme will not have any adverse impact on the 

holders of the NCDs and thus adequately safeguards interests of the 

holders of the NCDs. 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the 

Dissenting holders of 

NCDs 

Since the Scheme is between the subsidiary and the holding company 

and envisages that the holders of NCDs of GAL will become holders 

of NCDs of the Transferee Company on the same terms and as such, 

no exit offer is required. 
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Other information/details 

pertinent for holders of 

NCDs 

The Scheme envisages that the holders of NCDs of GAL will become 

holders of NCDs of the Transferee Company at exactly the same 

terms, including the coupon rate, tenure, redemption price, quantum, 

and nature of security, ISIN, respectively, as NCDs of GAL. 

Therefore, the Scheme will not have any adverse impact on the 

holders of the NCDs and thus adequately safeguards interests of the 

holders of the NCDs. 

  

Sr. No. 2 

ISIN INE903F08094 

Face Value 10,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity December 28, 2023 

Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 8,000,000,000  

Date December 28, 2023 

Redemption 

Premium 
7.2875% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 

Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 

Other information / details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

Sr. No. 3 

ISIN INE903F08102 
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Face Value 10,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity December 28, 2023 

Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 

Initial Amount of Issue was Rs. 325,00,00,000, of which Rs. 

157,00,00,000 were mandatorily redeemed on February 23, 2023 and 

the balance in this ISIN is Rs.168,00,00,000  

Date December 28, 2023 

Redemption 

Premium 
7.2875% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 

Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 

Other information/details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

Sr. No. 4 

ISIN INE903F08110 

Face Value 10,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity December 28, 2023 
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Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 3,250,000,000 

Date December 28, 2023 

Redemption 

Premium 
7.2875% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 

Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 

Other information/details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

Sr. No. 5 

ISIN INE903F08169 

Face Value 10,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity 24 Months 

Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 3,450,000,000  

Date September 24, 2024 

Redemption 

Premium 
5.5% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 
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Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 

Other information/details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

Sr. No. 6 

ISIN INE903F08128 

Face Value 1,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity 36 Months 

Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 3,000,000,000  

Date August 17, 2024 

Redemption 

Premium 
5.5% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 

Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 
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Other information/details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

Sr. No. 7 

ISIN INE903F08136 

Face Value 1,000,000  

Dividend / Coupon 6% 

Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity 24 Months 23 Months 6 Days 

Redemption 

Terms of 

redemption 
Bullet Repayment Bullet Repayment 

Amount 990,000,000  3,010,000,000  

Date June 24, 2024 

Redemption 

Premium 
6.15% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 

Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA NA 

Put NA NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 

Other information/details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

Sr. No. 8 

ISIN INE903F08151 

Face Value 1,000,000  

Dividend / Coupon 5.50% 
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Terms of payment of 

Dividend / Coupon 

including frequency 

Payable Semi Annually  

Credit Rating  Care A- 

Tenure/Maturity 24 Months 

Redemption 

Terms of 

redemption 
Bullet Repayment 

Amount 

Initial Amount of Issue was Rs. 1110,00,00,000, of which Rs. 

65,00,00,000 and 113,90,00,000 were mandatorily redeemed on 

February 20, 2023 and March 16, 2023, respectively and the balance 

in this ISIN is Rs. 931,10,00,000 (with corporate actions in 

connection with such change ongoing as of March 19, 2023). 

Date September 22, 2024 

Redemption 

Premium 
6.635% PA 

Early 

Redemption 

Scenarios 

Same as for Sr. No. 1 

Safeguards for the 

protection of Holders of 

NCDs  

Same as for Sr. No. 1 

Other 

embedded 

features 

Call NA 

Put NA 

Exit offer to the Dissenting 

holders of NCDs 
Same as for Sr. No. 1 

Other information/details 

pertinent for holders of 

NCDs 

Same as for Sr. No. 1 

 

[Note: Other relevant information, such as: the latest audited financials (along with notes to accounts 

and any audit qualifications); an auditors’ certificate certifying the payment/ repayment capability of 

the resultant entity; and the fairness report; is attached separately and/or is available at 

https://gmrinfra.com/gmr-airports-limited.aspx#investors.] 
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SCHEDULE 1 

 

TERMS OF OCRPS 
 

S. 

No. 
Title Description 

1.  Name of the Issuer Merged GIDL and upon effectiveness of Part D of the Merger 

Scheme, Merged GIL 

2.  Name of the 

Allottees 

GIL and GISL, and upon effectiveness of Part D of the Merger 

Scheme, GISL 

3.  Face value of the 

OCRPS  

Merged GIDL shall issue OCRPS at a face value of INR 400, based 

on the conversion ratio approved in accordance with the Merger 

Scheme.  

 

Since the face value of equity shares of GIL is INR 1, upon 

effectiveness of Part D of the Merger Scheme, OCRPS shall be 

issued by Merged GIL at a face value of INR 40, based on the 

conversion ratio approved in accordance with the Merger Scheme.  

 

4.  Issue price of the 

OCRPS 
Issued on the basis of the OCRPS swap ratio derived from the 

underlying equity swap ratio under the Merger Scheme. 

5.  Tenure 20 years 

6.  Lock-up and New 

SHA compliance 

No lock-up.  

 

OCRPS holder shall be entitled to transfer the OCRPS or convert 

into equity shares without any restrictions, provided that the 

Agreed Equity Shareholding Ratio, if applicable, is maintained.  

 

Notwithstanding anything contained herein or the Transaction 

Documents, by way of abundant caution it is hereby clarified that 

that the Transfer of the OCRPS, shall be subject to Clauses 13.1.1, 

13.1.2, 13.1.3, 13.1.6, 13.1.7, 13.1.8, 13.3 and 13.4 of the New 

SHA. 

7.  Conversion Ratio  1 OCRPS issued by Merged GIDL (and carried forward by Merged 

GIL upon effectiveness of Part D of the Merger Scheme), shall be 

converted to 40 equity shares of Merged GIDL (or 40 equity shares 

of Merged GIL upon effectiveness of Part D of the Merger 

Scheme). 

 

Adjustments shall be made for the following agreed events: 

 

(a) any share split; 

 

(b) any bonus issue of shares; and 

 

(c) any other similar event that may have an impact on the capital 

structure of Merged GIL.  
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8.  Dividends OCRPS holder shall be entitled to receive dividends on the OCRPS 

on an “as if converted” basis at the same time and in the same 

proportion as any dividends paid to the equity shareholders of 

Merged GIL or Merged GIDL or in any event a pre-determined 

non-cumulative dividend at the rate of 0.001% per annum. In 

addition, and without prejudice to the foregoing, the OCRPS 

holder shall be entitled to a pre-determined dividend only where 

there is any distributable profit of Merged GIDL / Merged GIL, as 

applicable. 

9.  Redemption Merged GIDL or Merged GIL, as applicable shall not be entitled 

to redeem the OCRPS at any time or for any reason whatsoever. 

 

10.  Conversion Option (a) OCRPS holder shall have the right to require conversion of 

all or any OCRPS into equity shares of Merged GIDL or 

Merged GIL, as applicable at any time, in its sole discretion, 

provided that, subject to paragraph 10(d) below, the Agreed 

Equity Shareholding Ratio is maintained, if applicable. 

 

(b) In order to exercise the option of converting the OCRPS into 

equity shares of Merged GIDL or Merged GIL, as 

applicable, OCRPS holder shall issue a notice to Merged 

GIDL or Merged GIL, as applicable (with a copy to GEPL) 

specifying, inter alia, the number of OCRPS to be converted. 

Within thirty (30) days of the receipt of such a notice, Merged 

GIDL or Merged GIL, as applicable shall undertake all 

actions to complete the process of conversion, including to 

obtain any board or shareholder approvals necessary in this 

regard. 

 

(c) The conversion of OCRPS into equity shares of Merged GIDL 

or Merged GIL, as applicable, may be undertaken in multiple 

tranches, at the sole discretion of OCRPS holder. 

 

(d) OCRPS holder shall be entitled to convert the OCRPS into 

equity shares, in each case, without any requirement to 

maintain the Agreed Equity Shareholding Ratio, upon:  

 

(i) any failure by the FCCB Purchaser (as defined in the 

FCCB Transaction Documents) to complete the 

purchase of all the FCCBs held by ADP upon the 

exercise of the FCCB Put Option (as defined in the 

FCCB Transaction Documents); or 

 

(ii) the non-completion of the merger of Merged GIDL into 

GIL in accordance with the Transaction Documents for 

any reason whatsoever. 

 

(e) If OCRPS holder holds any OCRPS, thirty-five (35) 

Business Days prior to the date of expiry of the 20-year 

tenure of the OCRPS, it shall be deemed to have issued a 

notice requiring conversion of all such OCRPS into equity 
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shares of Merged GIDL or Merged GIL, as applicable. Upon 

such conversion, the requirement to maintain the Agreed 

Equity Shareholding Ratio shall not apply. In such case, 

Merged GIDL or Merged GIL, as applicable, shall undertake 

all actions to complete the process of conversion, including 

to obtain any board or shareholder approvals necessary in 

this regard, prior to the expiry of the 20-year tenure of the 

OCRPS. However, GEPL shall continue to have a right of 

first offer on sale of all shares held by OCRPS holder 

(including those post conversion of OCRPS). 

 

(f) Any accrued but unpaid dividend on the OCRPS shall be paid 

by Merged GIDL or Merged GIL, as applicable, to OCRPS 

holder in cash at the time of conversion into equity shares. 

11.  Rights of OCRPS 

holder 

Subject to applicable law: 

 

(a) The OCRPS shall carry a preferential right vis-à-vis equity 

shares of Merged GIDL or Merged GIL, as applicable, with 

respect to the payment of dividend and repayment in case 

of a winding up or repayment of capital. 

 

(b) The equity shares to be allotted on conversion of the OCRPS 

shall rank pari passu with the then existing equity shares of 

Merged GIDL or Merged GIL, as applicable, in all respects. 

 

(c) OCRPS holder shall participate in surplus assets and 

profits, in the event of the winding up of Merged GIDL or 

Merged GIL, as applicable, after the entire capital has been 

re-paid. 

 

(d) No voting rights shall be attached to the OCRPS, except 

voting rights as a separate class of preference shareholders 

which may affect the value of the OCRPS or any rights 

attached to the OCRPS. To the extent that any voting rights 

attach to the OCRPS, the OCRPS holder agrees that each 

OCRPS shall entitle the OCRPS holder to 1 vote, 

notwithstanding the face value of such OCRPS. 

12.  Rights of Issuer (a) Except as specified in the New SHA and this Agreement, the 

Issuer shall not have any rights with respect to the OCRPS. 

(b) The Issuer of the OCRPS shall not have any right to buy-back, 

reduce, re-classify or cancel the OCRPS. 
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  AMENDED AND RESTATED ARTICLES OF ASSOCIATION  

  UNDER THE COMPANIES ACT, 2013 

 (COMPANY LIMITED BY SHARES) 

 

ARTICLES OF ASSOCIATION 

OF 

GMR AIRPORTS INFRASTRUCTURE LIMITED1 

 

CHAPTER – I 

 

  I. PRELIMINARY 

1.  Table “F” not to apply Save as reproduced or adopted herein, the regulations contained in Table “F” (in 

the first Schedule to the Act) shall not apply to the Company. 

2.   

 
II. INTERPRETATION 

 

 In these regulations: 

 

“Act” 

 

means the Companies Act 2013 and every rule, regulation, notification and 

circular issued under the provisions of the Companies Act 2013, including any 

amendment, modification or re-enactment thereof. 

 

 “Articles” or “these 

presents” 

means these articles of association, as altered or varied from time to time in 

accordance with the provisions of the Act (and “Article” means any provision 

of these Articles). 

 

 “Beneficial owner” means a person whose name is recorded as such with a Depository. 

 

 “Board” or “Board of 

Directors” 

means the Board of Directors of the Company as reconstituted from time to time 

in accordance with these Articles. 

 

 “Charter Documents” means collectively the Memorandum and Articles. 

 

 “Company or GIL”  means ‘GMR Airports Infrastructure Limited’. 

 

 “Depositories Act” means the Depositories Act, 1996 and includes any statutory modification or re-

enactment thereof from time to time. 

 

 “Depository” means a company formed and registered under the Act and which has been 

granted a certificate of registration under sub-section (1A) of Section 12 of the 

Securities and Exchange Board of India Act, 1992. 

 

 

 “Directors” means the Directors on the Board of the Company for the time being and 

includes any person appointed as a director of the Company in accordance with 

these Articles and the provisions of the Act, from time to time, and also includes 

Alternate Directors. 

 

 “Dividend” includes interim dividend. 

 

 “General Meeting” shall mean a meeting of the Members including an Annual General Meeting or 

an Extraordinary General Meeting as the context may require. 

 

 “GEPL” means GMR Enterprises Private Limited, a company incorporated under 

provisions of the Companies Act, 1956 having its registered office at Third 

Floor, Old No. 248/New No. 114 Royapettah High Road, Royapettah, Tamil 

Nadu 600014, including its successor and assigns. 

 

 “GMR”  means Mr. Grandhi Mallikarjuna Rao, S/o Late Shri Grandhi China Sanyasi 

Raju, Indian resident, currently residing at Varalakshmi Nilayam, 486/76, 38th 

1 Change in name pursuant to a special resolution passed through Postal Ballot on August 27, 2022, and the approval of the Central Government dated 
September 15, 2022. 
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Cross, 1st Main Road, 8th Block, Jayanagar, Bangalore – 560 082, State of 

Karnataka, including his successors and legal heirs. 

 

 “Managing Director” shall have the meaning assigned thereto by the Act. 

 

 “Member” means the duly registered holder from time to time of the shares of the Company 

and includes the subscribers to the Memorandum of the Company or a beneficial 

owner. 

 

 “Memorandum” means the memorandum of association of GIL, as amended, modified or 

supplemented from time to time. 

 

 “Month” means the English calendar month. 

 

  “Officer” shall have the meaning assigned thereto by the Act. 

 

 “Ordinary Resolution” shall have the meaning assigned thereto by the Act. 

 

 “Register” means the register of members to be kept pursuant to the Act. 

 

 “Registered Office” or 

“Office” 

means the registered office of the Company for the time being. 

 

 “Registrar” means the Registrar of Companies having jurisdiction over the Company. 

 

 “Seal” means the common seal of the Company for the time being. 

 

  “Secretary” shall have the meaning assigned thereto by the Act. 

 

 “Shareholders” means the Members of the Company for the time being. 

 

 “Shares” means the equity shares of the Company unless otherwise mentioned. 

 

 “Special Resolution” shall have the meaning assigned thereto by the Act. 

 

 “Transfer” means and includes any direct or indirect sale, assignment, lease, transfer, 

pledge, encumbrance or other disposition of or the subjecting to a security 

interest of, any property, asset, rights or privilege or any interest therein or 

thereto. 

 “Writing” shall include printing and lithography and any other mode or modes of 

representing or reproducing words in a visible form. 

 

3.   III. INTERPRETATION 

  The marginal notes hereto are inserted for convenience and shall not affect the 

constitution hereof and, in these presents, unless there be something in the 

subject or context inconsistent therewith: 

(a) Words importing only the singular number shall include the plural 

number and vice versa. 

(b) Words importing the masculine gender shall include the feminine 

gender. 

(c) Words importing persons shall include individuals, firms, associations 

and corporations. 

(d) Subject as aforesaid, any words or expressions defined in the Act shall 

except where the subject or context forbids bear the same meaning in 

these Articles. 

 

  IV. SHARE CAPITAL AND ALTERATION OF CAPITAL 

4.  Authorized Share Capital The Authorized Share Capital of the Company be read as is given in Clause V 

of the Memorandum of Association of the Company.  

 

The Company has power from time to time to increase or reduce its capital and 

to divide the shares in the capital for the time being into other classes and to 

attach thereto respectively such preferential, deferred, qualified or other special 
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rights, privileges, conditions or restrictions, as may be determined by or in 

accordance with these Articles and to vary, modify or abrogate any such right, 

privileges or conditions or restrictions in such manner as may for the time being 

permitted by these Articles or the legislative provisions for the time being in 

force in that behalf. Subject to the provisions of Section 55 of the Act, provisions 

of other laws in force and of these Articles, any preference shares (redeemable 

or convertible) may be issued on such terms and in such manner as the Company 

before the issue of the shares may, by special resolution, determine. 

5.  Alteration of Capital The company may, from time to time, increase the share capital by such sum, 

to be divided into shares of such amount, as may be specified in the resolution. 

 

 

 

6.  Consolidation, subdivision 

and cancellation of shares 

Subject to the provisions of section 61 of the Act and these Articles, the 

company may, by ordinary resolution, — 

 

(a) consolidate and divide all or any of its share capital into shares of larger 

amount than its existing shares; 

 

(b) convert all or any of its fully paid-up shares into stock, and reconvert 

that stock into fully paid-up shares of any denomination; 

 

(c) sub-divide its existing shares or any of them into shares of smaller 

amount than is fixed by the memorandum; 

 

(d) cancel any shares which, at the date of the passing of the resolution, 

have not been taken or agreed to be taken by any person.  

7.  Reduction of capital The company may, by special resolution, reduce in any manner and with, and 

subject to, any incident authorized and consent required by law, — 

(a) its share capital; 

(b) any capital redemption reserve account; or 

(c) any share premium account.  

8.  Further issue of Share Capital Where at any time, the Company proposes to increase its subscribed capital by 

the issue of further Shares, such Shares shall be offered:  

 

(a) persons who, at the date of offer, are holders of equity shares of the 

Company in proportion, as nearly as circumstances admit, to the paid-

up capital on those shares by sending a letter of offer subject to the 

conditions as may be prescribed; 

 

(b) to employees under a scheme of employees’ stock option subject to 

special resolution passed by the Company and subject to such 

conditions as may be prescribed 

 

(c) to any persons, if it is authorized by a special resolution, whether or not 

those persons include the persons referred to in clause (a) or clause (b) 

above subject to the provisions of the Act and these Articles. 

 

9.  Mode of further issue of 

shares  

A further issue of shares may be made in any manner whatsoever as the Board 

may determine including by way of preferential offer or private placement, 

subject to and in accordance with the Act and these Articles. 

 

Notwithstanding anything contained in these Articles, but subject, however, to 

section 62 of the Act and these Articles, the Company may increase its 

subscribed Share Capital on exercise of an option attached to the Debentures 

issued or loans raised by the Company to convert such Debentures or loans into 

Shares, or to subscribe for Shares in the Company by passing resolution by the 

members. 

10.  Shares to be under the control 

of the Board 

Subject to the provisions of the Act and these Articles, the shares in the capital 

of the Company for the time being shall be under the control of the Board who 

may issue, allot or otherwise dispose of the same or any of them to such persons, 

in such proportion and on such terms and conditions and either at a premium or 

at par and at such time as they may from time to time think fit and with the 
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sanction of the Company in the General Meeting to give to any person or persons 

the option or right to call for any shares either at par or premium during such 

time and for such consideration as the Board thinks fit, and may issue and allot 

shares in the capital of the Company on payment in full or part of any property 

sold and transferred or for any services rendered to the Company in the conduct 

of its business and any shares which may so be allotted may be issued as fully 

paid up shares and if so issued shall be deemed to be fully paid shares.  Provided 

that the option or right to call on shares shall not be given to any person or 

persons without the sanction of the Company in the General Meeting. 

11.  Variation of rights 

 

(a) If at any time the share capital is divided into different classes of 

shares, the rights attached to any class (unless otherwise provided by 

the terms of issue of the shares of that class) may, subject to the 

provisions of section 48, and whether or not the company is being 

wound up, be varied with the consent in writing of the holders of three-

fourths of the issued shares of that class, or with the sanction of a 

special resolution passed at a separate meeting of the holders of the 

shares of that class.  

 

(b) To every such separate meeting, the provisions of these regulations 

relating to general meetings shall mutatis mutandis apply, but so that 

the necessary quorum shall be at least two persons holding at least one-

third of the issued shares of the class in question. 

 

12.  Preferred or other rights The rights conferred upon the holders of the shares of any class issued with 

preferred or other rights shall not, unless otherwise expressly provided by the 

terms of issue of the shares of that class, be deemed to be varied by the creation 

or issue of further shares ranking pari passu therewith. 

13.  Preference Shares   

 

Subject to the provisions of Section 43, Section 55 and other applicable 

provisions, if any, of the Act and the provisions of these Articles, the Company 

shall by a Special Resolution have power to issue or re-issue preference Shares 

/ cumulative convertible preference Shares of one or more classes which are 

liable to be redeemed or converted to equity Shares, with such rights and on 

such terms and conditions that are prescribed in this behalf under the Act from 

time to time. 

14.  Sub-division into preferred 

and ordinary share capital  

The resolution whereby any share is sub-divided may determine that, as between 

the holders of the shares resulting from such sub-division one or more of such 

shares shall have some preference or special advantage as regards dividend, 

capital, voting or otherwise over or as compared with others, subject, 

nevertheless, to the provisions of the Act and these Articles. 

The Board may, from time to time subject to the consent of the Members in 

General Meeting, reclassify or convert the preference share capital into equity 

share capital or vice versa, as may be permitted by law. 

 

15.  Surrender of shares Subject to the provisions of the Act the Board may accept from any Member the 

surrender of all or any of his shares. 

 

16.  Stock Where shares are converted into stock, — 

(a) the holders of stock may transfer the same or any part thereof in the 

same manner as, and subject to the same regulations under which, the 

shares from which the stock arose might before the conversion have 

been transferred, or as near thereto as circumstances admit: 

Provided that the Board may, from time to time, fix the minimum 

amount of stock transferable, so, however, that such minimum shall not 

exceed the nominal amount of the shares from which the stock arose. 

(b) the holders of stock shall, according to the amount of stock held by 

them, have the same rights, privileges and advantages as regards 

dividends, voting at meetings of the company, and other matters, as if 

they held the shares from which the stock arose; but no such privilege 

or advantage (except participation in the dividends and profits of the 

company and in the assets on winding up) shall be conferred by an 

amount of stock which would not, if existing in shares, have conferred 

that privilege or advantage. 
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(c) such of the regulations of the company as are applicable to paid-up 

shares shall apply to stock and the words “share” and “shareholder” in 

those regulations shall include “stock” and “stock-holder” respectively. 

17.  Return of allotments As regards all allotments made, from time to time, the Board shall comply with 

the provisions of the Act. 

 

18.  Money due on shares to be a 

debt to the Company 

 

The Money (if any) which the Board shall, on the allotment of any shares being 

made by them required or direct to be paid by way of deposit, call or otherwise 

in respect of any shares allotted by them, shall immediately on the inscription of 

the name of allottee in the Register of Members as the name of the holder of 

such shares become a debt due to and recoverable by the Company from the 

allottee thereof, and shall be paid by him accordingly. 

 

19.  Members or heir to pay unpaid 

amounts 

Every Member or his heir’s executors or administrators shall pay to the 

Company the portion of the capital represented by his share or shares which 

may, for the time being remain unpaid thereon, in such amounts, at such time or 

times and in such manner, as the Board shall from time to time in accordance 

with the Company’s regulations require or fix for the payment thereof. 

 

20.  Installments on shares to be 

duly paid 

If by the conditions of allotment of any shares the whole or part of the amount 

or issue price thereof shall be payable in installments, every such installment 

shall, when due to be paid to the Company by the person who for the time being 

shall be the registered holder of the shares including his legal representatives, be 

deemed to be payable on the date fixed for payment and in the case of non-

payment the provisions of these Articles as to payment of interest and expenses, 

forfeiture and the like and all other relevant provisions of the Articles shall apply 

as if such installments were a call duly made and notified as hereby provided. 

 

21.  Commission for placing 

shares 

(a) The company may exercise the powers of paying commissions 

conferred by sub-section (6) of section 40 of the Act, provided that the 

rate per cent. or the amount of the commission paid or agreed to be paid 

shall be disclosed in the manner required by that section and rules made 

thereunder. 

 

(b) The rate or amount of the commission shall not exceed the rate or 

amount prescribed in rules made under sub-section (6) of section 40 of 

the Act. 

 

(c) The commission may be satisfied by the payment of cash or the 

allotment of fully or partly paid shares or partly in the one way and 

partly in the other. 

22.  Liability of joint holders of 

shares. 

The joint holders of Shares shall be severally as well as jointly liable for the 

payment of all installments and calls due in respect of such share but the person 

first named in the Register shall as regards notice at General Meetings, proxy, 

receipt of dividends or bonus, service of voting and all or any other matters 

connected with the Company, except the transfer of shares, be deemed the sole 

holder thereof. 

 

23.  Number of joint holders  Not more than three persons shall be registered as joint-holders of any share. 

24.  Right of joint holders  If any share stands in the name of two or more persons, the person first named 

in the Register shall, as regards receipt of dividends or bonus or service of 

notices and all or any other matter connected with the Company except voting 

at General Meeting and the transfer of the shares, be deemed the sole holder 

thereof but the joint holders of a share shall severally as well as jointly be liable 

for the payment of all installment and calls due in respect of such share and for 

all incidents thereof according to the Company’s regulations. 

 

25.  Certificates (i) Every person whose name is entered as a member in the register of members 

shall be entitled to receive within two months after incorporation, in case of 

subscribers to the memorandum or after allotment or within one month after the 

application for the registration of transfer or transmission or within such other 

period as the conditions of issue shall be provided, — 

188



 

(a) one certificate for all his shares without payment of any charges; or 

 

(b) several certificates, each for one or more of his shares, upon payment of 

twenty rupees for each certificate after the first. 

 

(ii) Every certificate shall specify the shares to which it relates and the amount 

paid-up thereon and shall be signed by two Directors or by a director and the 

company secretary, wherever the company has appointed a company secretary: 

 

Provided that in case the company has a common seal it shall be affixed in the 

presence of the persons required to sign the certificate. 

 

(iii) In respect of any share or shares held jointly by several persons, the 

company shall not be bound to issue more than one certificate, and delivery of 

a certificate for a share to one of several joint holders shall be sufficient delivery 

to all such holders. 

 

The provisions of this Article shall apply mutatis mutandis to debentures of the 

Company. 

 

26.  Fully paid shares for 

consideration other than cash. 

Subject to the provisions of the Act and these Articles, the Board may allot and 

issue shares in the capital of the Company as payment for any property sold or 

transferred or for service rendered to the Company in the conduct of its business 

or in satisfaction of any outstanding debt or obligation of the Company and any 

shares which may be so issued shall be deemed to be fully paid-up shares. 

 

27.  Acceptance of shares Any application signed by or on behalf of any applicant for shares in the 

Company, followed by an allotment of any shares therein, shall be an acceptance 

of shares within the meaning of these Articles; and every person who thus or 

otherwise accepts any shares and whose name is therefore placed on the register 

shall, for the purposes of these Articles, be a Member. 

 

28.  Issue of new certificate in 

place of one defaced, lost or 

destroyed 

If any certificate be worn out, defaced, mutilated or torn or if there be no further 

space on the back thereof for endorsement of transfer, then upon production and 

surrender thereof to the Company, a new certificate may be issued in lieu 

thereof, and if any certificate lost or destroyed then upon proof thereof to the 

satisfaction of the Company and on execution of such indemnity as the Company 

deem adequate, being given, a new certificate in lieu thereof shall be given to 

the party entitled to such lost or destroyed certificate.  Every certificate under 

the Article shall be issued without payment of fees if the Board so decides, or 

on payment of such fees (not exceeding Rs.20/- for each certificate) as the Board 

shall prescribe.   

 

Provided that notwithstanding what is stated above the Board shall comply with 

such rules or regulations or requirements of any Stock Exchange or the rules 

made under the Act or the rules made under Securities Contracts (Regulation) 

Act, 1956 or any other act, or rules applicable in this behalf. 

 

The provisions of this Article shall apply mutatis mutandis to debentures of the 

Company. 

29.  Company not bound to 

recognize any interest in 

shares other than that of the 

registered holder 

Except as ordered by a court of competent jurisdiction or as required by the Act 

or any other law for the time being in force, the Company shall not be bound to 

recognize, even when having notice thereof, any equitable, contingent, future or 

partial interest in any share, or any right in respect of a share other than an 

absolute right thereto, in accordance with these Articles, in the person from time 

to time registered as holders thereof, but the Board may at its sole discretion 

register any share in the joint names of any two or more persons (but not 

exceeding 3 persons) of the survivor or survivors of them. 

30.  Trust not recognized Except as required by law, no person shall be recognised by the Company as 

holding any share upon any trust, and the company shall not be bound by, or be 

compelled in any way to recognise (even when having notice thereof) any 

equitable, contingent, future or partial interest in any share, or any interest in 
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any fractional part of a share, or (except only as by these regulations or by law 

otherwise provided) any other rights in respect of any share except an absolute 

right to the entirety thereof in the registered holder. 

31.  Right of nomination Subject to the provisions of Section 72 of the Act, every holder of shares in, or 

holder of debentures of, the Company may, at any time, nominate a person to 

whom his shares in, or debentures of the Company shall vest in the event of his 

death. 

32.  Limitation of time for issue of 

certificates 

Every Member shall be entitled, without payment, to one or more certificates in 

marketable lots, for all the shares of each class or denomination registered in his 

name, or if the Board so approves (upon paying such fee as the Board may from 

time to time determine) to several certificates, each for one or more of such 

shares and the Company shall complete and have ready for delivery such 

certificates within two months from the date of allotment, unless the conditions 

of issue thereof otherwise provide, or within one month of the receipt of 

application of registration of transfer, transmission, sub-division, consolidation 

or renewal of any of its shares as the case may be.  Every certificate of shares 

shall be under the seal of the Company and shall specify the number and 

distinctive numbers of shares in respect of which it is issued and amount paid-

up thereon and shall be in such form as the Board may prescribe or approve, 

provided that in respect of a share or shares held jointly by several persons, the 

Company shall not be bound to issue more than one certificate and such 

certificate shall be delivered to the person first named in the Register and such 

delivery shall be sufficient delivery to all such holders. 

  V. LIEN 

 

33.  Company’s lien on shares 

 

 

 

 

 

 

 

 

 

(i) The company shall have a first and paramount lien— 

(a) on every share (not being a fully paid share), for all monies (whether 

presently payable or not) called, or payable at a fixed time, in respect of that 

share/ debenture; and 

(b) on all shares (not being fully paid shares) standing registered in the name of 

a single person, for all monies presently payable by him or his estate to the 

company: 

Provided that the Board of Directors may at any time declare any share to be 

wholly or in part exempt from the provisions of this clause. 

(i) The company’s lien, if any, on a share shall extend to all dividends 

payable and bonuses declared from time to time in respect of such 

shares. 

34.  Notice to be given 

 

The company may sell, in such manner as the Board thinks fit, any shares on 

which the company has a lien: 

 

Provided that no sale shall be made— 

 

(a) unless a sum in respect of which the lien exists is presently payable; or 

 

(b) until the expiration of fourteen days after a notice in writing stating and 

demanding payment of such part of the amount in respect of which the lien 

exists as is presently payable, has been given to the registered holder for the 

time being of the share or the person entitled thereto by reason of his death or 

insolvency. 

35.  Manner of sale 

 

(i) To give effect to any such sale, the Board may authorise some person to 

transfer the shares sold to the purchaser thereof. 

 

(ii) The purchaser shall be registered as the holder of the shares comprised in 

any such transfer. 

 

(iii) The purchaser shall not be bound to see to the application of the purchase 

money, nor shall his title to the shares be affected by any irregularity or 

invalidity in the proceedings in reference to the sale. 

 

36.  Application of Proceeds of  

the sale 

 

(i) The proceeds of the sale shall be received by the company and applied in 

payment of such part of the amount in respect of which the lien exists as is 

presently payable. 
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(ii) The residue, if any, shall, subject to a like lien for sums not presently payable 

as existed upon the shares before the sale, be paid to the person entitled to the 

shares at the date of the sale. 

37.  Company’s lien on debenture 

 

The provisions of Article 33 to 37 shall apply mutatis mutandis to debentures of 

the Company. 

  VI. CALL ON SHARES 

 

38.  Calls (i) The Board may, from time to time, make calls upon the members in respect 

of any monies unpaid on their shares (whether on account of the nominal value 

of the shares or by way of premium) and not by the conditions of allotment 

thereof made payable at fixed times: 

 

Provided that no call shall exceed one-fourth of the nominal value of the share 

or be payable at less than one month from the date fixed for the payment of the 

last preceding call. 

 

(ii) Each member shall, subject to receiving at least fourteen days’ notice 

specifying the time or times and place of payment, pay to the company, at the 

time or times and place so specified, the amount called on his shares. 

 

(iii) A call may be revoked or postponed at the discretion of the Board. 

 

39.  When call deemed to have 

been made. 

 

A call shall be deemed to have been made at the time when the resolution of the 

Board authorising the call was passed and may be required to be paid by 

instalments. 

40.  Liability of joint holders in a 

call 

The joint holders of a share shall be jointly and severally liable to pay all calls 

in respect thereof. 

 

41.  Board to extend time to pay 

call: 

The Board may from time to time at its discretion extend the time fixed for the 

payment of any call and may extend such time to all or any of the members. No 

member shall be entitled to such extension save as a matter of grace and favour. 

 

42.  When interest on call or 

installment payable 

(i) If a sum called in respect of a share is not paid before or on the day appointed 

for payment thereof, the person from whom the sum is due shall pay interest 

thereon from the day appointed for payment thereof to the time of actual 

payment at ten per cent. per annum or at such lower rate, if any, as the Board 

may determine.  

 

(ii) The Board shall be at liberty to waive payment of any such interest wholly 

or in part.  

43.  Amount payable at fixed time 

or by installments payable as 

call. 

(i) Any sum which by the terms of issue of a share becomes payable on allotment 

or at any fixed date, whether on account of the nominal value of the share or by 

way of premium, shall, for the purposes of these regulations, be deemed to be a 

call duly made and payable on the date on which by the terms of issue such sum 

becomes payable. 

 

(ii) In case of non-payment of such sum, all the relevant provisions of these 

regulations as to payment of interest and expenses, forfeiture or otherwise shall 

apply as if such sum had become payable by virtue of a call duly made and 

notified. 

44.  Partial payment not to 

preclude forfeiture 

Neither a judgment nor a decree in favour of the Company, for call or other 

moneys due in respect of any share nor any part payment or satisfaction there 

under, nor the receipt by the company of a portion of any money which shall 

from time to time be due from any member to the Company in respect of his 

shares either by way of principal or interest, not any indulgence granted by the 

Company in respect of the payment of any such money shall preclude the 

Company from thereafter proceeding to enforce forfeiture of such shares as 

hereinafter provided. 
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45.  Evidence in action by 

Company against 

shareholders 

On the trial or hearing of any action or suit for the recovery of money due for 

any call it shall be sufficient to prove that the name of the persons sued is or was 

when the claim arose, on the Register of Members of the Company as a holder 

or one of the holders of the number of shares in respect of which such claim is 

made, that the amount claimed is not entered as paid in the books of accounts of 

the Company that the resolution making the call is duly recorded in the minute 

book of the Company and that the notice of such call was duly given to the 

person sued, in pursuance of these presents, and it shall not be necessary to prove 

the appointment of the Directors who made such call or any other matters 

whatsoever but the proof of the matters aforesaid shall be conclusive evidence 

of the debts. 

46.  Payment of calls in advance The Board— 

(a) may, if it thinks fit, receive from any member willing to advance the same, 

all or any part of the monies uncalled and unpaid upon any shares held by him; 

and 

 

(b) upon all or any of the monies so advanced, may (until the same would, but 

for such advance, become presently payable) pay interest at such rate not 

exceeding, unless the company in general meeting shall otherwise direct, twelve 

per cent. per annum, as may be agreed upon between the Board and the member 

paying the sum in advance. 

Provided that the money made in advance of calls shall not confer a right to 

participate in profits or dividends. The Board may at any time repay the amounts 

so advanced. 

The Members shall not be entitled to any voting rights in respect of the monies 

so paid by them until the same would, but for such payment become presently 

payable. 

 

The provisions of these Articles shall apply mutatis mutandis to the calls on 

debentures of the Company. 

47.  Payment of dividend in 

proportion to amount paid-up. 

Every Member shall be entitled to receive dividends in proportion to the amount 

paid-up on each share where a larger amount is paid up on some shares than on 

others. 

 

  VII. FORFEITURE OF SHARES 

48.  If call or installment not paid 

notice may be given 

If a member fails to pay any call, or instalment of a call, on the day appointed 

for payment thereof, the Board may, at any time thereafter during such time as 

any part of the call or instalment remains unpaid, serve a notice on him requiring 

payment of so much of the call or instalment as is unpaid, together with any 

interest which may have accrued. 

 

 Form of notice The notice aforesaid shall— 

(a) name a further day (not being earlier than the expiry of fourteen days from 

the date of service of the notice) on or before which the payment required by the 

notice is to be made; and 

(b) state that, in the event of non-payment on or before the day so named, the 

shares in respect of which the call was made shall be liable to be forfeited.. 

 

 If notice not complied with, 

shares may be forfeited. 

If the requirements of any such notice as aforesaid are not complied with, any 

share in respect of which the notice has been given may, at any time thereafter, 

before the payment required by the notice has been made, be forfeited by a 

resolution of the Board to that effect. 

 

 Notice after forfeiture When any shares shall have been so forfeited notice of the resolution shall be 

given to the Member in whose name it stood immediately prior to the forfeiture, 

and an entry of the forfeiture with the date thereof shall forthwith be made in the 

Register, but no forfeiture shall be in any manner invalidated by any omission 

or neglect to give such notice or to make such entry as aforesaid. 

 

49.  Forfeited shares become 

property of Company 

A forfeited share may be sold or otherwise disposed of on such terms and in 

such manner as the Board thinks fit. Any share so forfeited shall be deemed to 
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be the property of the Company and the Board may sell, re-allot or otherwise 

dispose of the same in such a manner as they think fit.  

 

50.  Power to annul forfeiture At any time before a sale or disposal as aforesaid, the Board may cancel the 

forfeiture on such terms as it thinks fit. 

 

51.  Arrears to be paid not 

withstanding forfeiture 

 (i) A person whose shares have been forfeited shall cease to be a member in 

respect of the forfeited shares, but shall, notwithstanding the forfeiture, remain 

liable to pay to the company all monies which, at the date of forfeiture, were 

presently payable by him to the company in respect of the shares. 

 

(ii)The liability of such person shall cease if and when the company shall have 

received payment in full of all such monies in respect of the shares. 

 

52.  Effect of forfeiture The forfeiture of a share shall involve the extinction of all interest in and also of 

all claims and demands against the Company in respect of the share and all other 

rights incident to the share except such of those rights as by these Articles are 

expressly saved. 

53.  Evidence of forfeiture A duly verified declaration in writing that the declarant is a director, the manager 

or the secretary, of the company, and that a share in the company has been duly 

forfeited on a date stated in the declaration, shall be conclusive evidence of the 

facts therein stated as against all persons claiming to be entitled to the share; 

54.  Effecting sale of shares (i) The company may receive the consideration, if any, given for the share on 

any sale or disposal thereof and may execute a transfer of the share in favour of 

the person to whom the share is sold or disposed of; 

(ii) The transferee shall thereupon be registered as the holder of the share; and 

(iii) The transferee shall not be bound to see to the application of the purchase 

money, if any, nor shall his title to the share be affected by any irregularity or 

invalidity in the proceedings in reference to the forfeiture, sale or disposal of the 

share. 

55.  Certificates of forfeited shares 

to be void 

 

Upon any sale, re-allotment or other disposal under the provisions of the 

preceding Articles, the certificate or certificates originally issued in respect of 

the relative shares shall (unless the same shall on demand by the Company have 

been previously surrendered to it by the defaulting member) stand cancelled and 

become null and void and of no effect and the Directors shall be entitled to issue 

a new certificate or certificates in respect of the said shares to the person or 

persons entitled thereto. 

 

56.  Non-payment of any sum 

which, by the terms of issue of 

a share  

The provisions of these regulations as to forfeiture shall apply in the case of 

non-payment of any sum which, by the terms of issue of a share, becomes 

payable at a fixed time, whether on account of the nominal value of the share or 

by way of premium, as if the same had been payable by virtue of a call duly 

made and notified. 

  VIII. TRANSFER OF SHARES 

57.  Transfer of shares 

 

(a) The instrument of transfer of any share in the company shall be 

executed by or on behalf of both the transferor and transferee. 

(b) The transferor shall be deemed to remain a holder of the share until the 

name of the transferee is entered in the register of members in respect 

thereof. 

(c) Nothing in these Articles shall prohibit a holder of any shares or 

securities of the Company from undertaking a mortgage, pledge or 

assignment of, or creating any other security interest over, such shares 

or securities, in compliance with applicable law. 

58.   

Endorsement of Transfer 

 

In respect of any transfer of shares registered in accordance with the provision 

of these Articles, the Board may, at their discretion direct an endorsement of the 

transfer and the name of the transferee and other particulars, on the existing 

share certificate and authorize any Director or officer of the company to 

authenticate such endorsement on behalf of the company or direct the issue of a 

fresh share certificate, in lieu of and in cancellation of the existing certificate in 

the name of the transferee. 
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59.  Rejection of transfer The Board may, subject to the right of appeal conferred by section 58 decline to 

register— 

 

(a) the transfer of a share, not being a fully paid share, to a person of whom 

they do not approve;  

 

(b) any transfer of shares on which the company has a lien; or 

 

(c) any transfer not in accordance with the provisions of these Articles 

60.  Instrument of Transfer 

 

The Board may decline to recognise any instrument of transfer unless— 

(a) the instrument of transfer is in the form as prescribed in rules made under 

sub-section (1) of section 56; 

(b) the instrument of transfer is accompanied by the certificate of the shares to 

which it relates, and such other evidence as the Board may reasonably require 

to show the right of the transferor to make the transfer; and 

(c) the instrument of transfer is in respect of only one class of shares. 

61.  Suspension of Registration On giving not less than seven days’ previous notice in accordance with section 

91 and rules made thereunder, the registration of transfers may be suspended at 

such times and for such periods as the Board may from time to time determine: 

 

Provided that such registration shall not be suspended for more than thirty days 

at any one time or for more than forty-five days in the aggregate in any year. 

62.  Compliance with rules, 

regulations and requirements 

of stock exchanges, etc. 

The Company shall comply with the rules, regulations and requirements of the 

Stock Exchange or the rules made under the Act, or the rules made under the 

Securities Contracts (Regulation) Act, 1956 or any other law or rules applicable, 

relating to the transfer or transmission of shares or debentures. 

 

  IX. TRANSMISSION OF SHARES 

63.  Title to the shares of a 

deceased member 

(i) On the death of a member, the survivor or survivors where the member was 

a joint holder, and his nominee or nominees or legal representatives where he 

was a sole holder, shall be the only persons recognised by the company as having 

any title to his interest in the shares. 

Provided however, that if the deceased Member was a Member of a joint Hindu 

family and the Board on being satisfied that the shares standing in such name in 

fact belonged to the joint family may recognize the survivor or the Karta thereof 

as having title to the shares registered in the name of such Members. In any case 

it shall be lawful for the Board in their absolute discretion to dispense with 

production of probate or letter of administration or other legal representation 

upon such terms as to indemnity or otherwise as the Board may deem expedient 

and justified. 

(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from 

any liability in respect of any share which had been jointly held by him with 

other persons. 

64.  Registration of transmission (i) Any person becoming entitled to a share in consequence of the death or 

insolvency of a member may, upon such evidence being produced as may from 

time to time properly be required by the Board and subject as hereinafter 

provided, elect, either— 

 

(a) to be registered himself as holder of the share; or 

 

(b) to make such transfer of the share as the deceased or insolvent member could 

have made. 

 

(ii) The Board shall, in either case, have the same right to decline or suspend 

registration, as it would have had, if the deceased or insolvent member had 

transferred the share before his death or insolvency. 

65.  Registration as member (i) If the person so becoming entitled shall elect to be registered as holder of the 

share himself, he shall deliver or send to the company a notice in writing signed 

by him stating that he so elects. 

 

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his 

election by executing a transfer of the share. 
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(iii) All the limitations, restrictions and provisions of these regulations relating 

to the right to transfer and the registration of transfers of shares shall be 

applicable to any such notice or transfer as aforesaid as if the death or insolvency 

of the member had not occurred and the notice or transfer were a transfer signed 

by that member. 

66.  Rights on Transmission A person becoming entitled to a share by reason of the death or insolvency of 

the holder shall be entitled to the same dividends and other advantages to which 

he would be entitled if he were the registered holder of the share, except that he 

shall not, before being registered as a member in respect of the share, be entitled 

in respect of it to exercise any right conferred by membership in relation to 

meetings of the company: 

 

Provided that the Board may, at any time, give notice requiring any such person 

to elect either to be registered himself or to transfer the share, and if the notice 

is not complied with within ninety days, the Board may thereafter withhold 

payment of all dividends, bonuses or other monies payable in respect of the 

share, until the requirements of the notice have been complied with. 

 

  X. CAPITALISATION OF PROFITS 

67.  Capitalization of profit (i) The company in general meeting may, upon the recommendation of the 

Board, resolve— 

 

(a) that it is desirable to capitalise any part of the amount for the time being 

standing to the credit of any of the company’s reserve accounts, or to the credit 

of the profit and loss account, or otherwise available for distribution; and 

 

(b) that such sum be accordingly set free for distribution in the manner specified 

in clause (ii) amongst the members who would have been entitled thereto, if 

distributed by way of dividend and in the same proportions. 

 

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to 

the provision contained in Act and these Articles, either in or towards— 

 

(A) paying up any amounts for the time being unpaid on any shares held by such 

members respectively; 

 

(B) paying up in full, unissued shares of the company to be allotted and 

distributed, credited as fully paid-up, to and amongst such members in the 

proportions aforesaid; 

 

(C) partly in the way specified in sub-clause (A) and partly in that specified in 

sub-clause (B); 

 

(D) A securities premium account and a capital redemption reserve account may, 

for the purposes of this regulation, be applied in the paying up of unissued shares 

to be issued to members of the company as fully paid bonus shares; 

 

(E) The Board shall give effect to the resolution passed by the company in 

pursuance of this regulation. 

68.  Procedure (i) Whenever such a resolution as aforesaid shall have been passed, the Board 

shall— 

 

(a) make all appropriations and applications of the undivided profits resolved to 

be capitalised thereby, and all allotments and issues of fully paid shares if any; 

and 

 

(b) generally do all acts and things required to give effect thereto. 

 

 

(ii) The Board shall have power— 
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(a) to make such provisions, by the issue of fractional certificates or by payment 

in cash or otherwise as it thinks fit, for the case of shares becoming distributable 

in fractions; and 

 

(b) to authorise any person to enter, on behalf of all the members entitled thereto, 

into an agreement with the company providing for the allotment to them 

respectively, credited as fully paid- up, of any further shares to which they may 

be entitled upon such capitalisation, or as the case may require, for the payment 

by the company on their behalf, by the application thereto of their respective 

proportions of profits resolved to be capitalised, of the amount or any part of the 

amounts remaining unpaid on their existing shares; 

 

(iii) Any agreement made under such authority shall be effective and binding on 

such members. 

69.  Surplus Money A General Meeting may resolve that any surplus money arising from the 

realization of any capital assets of the Company or any investment representing 

the same, or any other undistributed profits of the Company not subject to charge 

for income-tax be distributed among the Members on the footing that they 

receive the same as capital. 

 

70.  Equitable Interest not be 

recognized 

The Company shall not be bound by or recognize any equitable, contingent, 

future or partial interest in any fractional part of a share or (except only as by 

these presents otherwise expressly provided) any other right in respect of any 

share except an absolute right to the entirely thereof as the registered holder. 

  XI. BUY-BACK OF SHARES 

 

71.  Buy-Back Subject to the provisions of sections 68 to 70 and any other applicable provision 

of the Act or any other law for the time being in force, and these Articles, the 

company may purchase its own shares or other specified securities. 

 

  XII. BORROWING POWERS 
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72.  Powers of the Board with 

regard to borrowing 

The Board may from time to time but with such consent of the Company in 

General Meeting, as may be required under Section 180 of the Act raise any 

money or sums of money for the purpose of the Company provided that the 

moneys to be borrowed by the Company apart from temporary loans obtained 

from the Company’s bankers in the ordinary course of business shall not without 

the sanction of the Company exceed the aggregate of the paid up capital of the 

Company and its free reserves, that is to say reserves not set apart for any 

specific purpose and in particular, but subject to the provisions of Section 180 

of the Act and /or other applicable provisions of the Act and /or Securities and 

Exchange Board of India guidelines and of all other applicable laws, rules / 

regulations, and these Articles, the Board may from time to time at their 

discretion raise or borrow or secure the payment of any such sum of money for 

the purpose of the Company, by the issue of debentures perpetual or otherwise 

including debentures convertible into shares of this or any other Company or 

perpetual annuities, Foreign Currency Convertible Bonds, American Depository 

Receipts, Global Depository Receipts, Warrants, and other instruments with or 

without option to convert into equity shares having or not having voting /  special 

rights,  whether attached to any securities or otherwise, and such other securities 

and instruments as may be permissible in law and/or by way External 

Commercial Borrowings or otherwise and in security of any such money so 

borrowed, raised or received mortgage pledge or charge, the whole or any part 

of the property, assets or revenue of the Company present or future, including 

its uncalled capital by special assignment or otherwise or to transfer or convey 

the same absolutely in trust and give the lenders powers of sale and other powers 

as may be expedient and to purchase redeem or pay off any such securities. 

Provided that every resolution passed by the Company in General Meeting in 

relation to the exercise of the power to borrow as stated above shall specify the 

total amount up to which the Board may borrow moneys. The Board may by a 

resolution at its meeting delegate the above power to borrow money otherwise 

than on debentures to a Committee of Directors or the Managing Director, if 

any, within the limits prescribed. 

 

Subject to the provisions of this Article, the Board may, from time to time, at 

their discretion, raise or borrow, secure the repayment of any sum or sums of 

money for the purpose of the Company, from time to time and in such manner 

and upon such terms and conditions in all respects as they think fit, and in 

particular, by promissory notes or by opening current accounts or by receiving 

deposits and advances with or without security, or by the issue of bonds, 

perpetual or redeemable debentures or debenture stock (both present and future 

of the Company) including the uncalled capital for the time being of the 

Company. 

 

73.  Securities may be assignable 

free from equities 

Debentures, debenture-stock, bonds and other securities may be made 

assignable free from any equities between the Company and the person to whom 

the same may be issued. 

 

74.  Charge of uncalled capital If any uncalled share capital of the Company is included in or charged by any 

other security the Board may, by instrument under the Company’s seal, to make 

calls on the Members in respect of such uncalled capital and the provision herein 

before contained in regard to calls, shall, apply mutatis mutandis to calls made 

under such authority, and such authority may be made exercisable either 

conditionally or unconditionally and either presently or contingently and either 

to the exclusion of the Boards power or otherwise and shall be assignable if 

expressed so to be. 

 

  XIII.  GENERAL MEETINGS 

75. General Meetings  All general meetings other than annual general meeting shall be called 

extraordinary general meeting. 

76.  When Annual General 

Meeting to be held 

In addition to any other meeting, General Meetings of the Company shall be 

held within such intervals as are specified in Section 96 of the Act and subject 

to the provisions of Section 96 of the Act and these Articles, at such times and 

places as may be determined by the Board. Each such General Meeting shall be 
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called an “Annual General Meeting” and shall be specified as such in the notice 

convening the meeting. 

 

77.  When other General Meeting 

to be called 

(i)The Board may, whenever they think fit and they shall, either sue moto or on 

the requisition of the holders of not less than one-tenth of the paid up capital of 

the Company as at the date carries right of voting in regard to the matter in 

respect of which the requisition is made, forthwith proceed to convene an 

Extraordinary General Meeting of the Company and in the case of such 

requisition the provisions of Section 100 of the Act shall apply.  

 

(ii) If at any time Director capable of acting who are sufficient in number to 

form a quorum are not within India, any director or any two members of the 

company may call an extraordinary general meeting in the same manner, as 

nearly as possible, as that in which such a meeting may be called by the Board. 

 

78.  Circulation of Members’ 

Resolutions 

The Company shall comply with the provisions of Section 111 of the Act and 

these Articles as to giving notice of resolutions and circulating statements on the 

requisition of Members. 

 

79.  Notice of Meeting Save as provided in first proviso to sub-section (1) of Section 101 of the Act, 

not less than 21 clear days’ notice shall be given for every General Meeting of 

the Company.  

 

Notice of every General Meeting of the Company shall be given to: 

a. every member of the company, legal representative of any deceased 

member or the assignee of an insolvent member; 

b. the auditor or auditors of the company; and 

c. every director of the company.  

 

The accidental omission to give any such notice to or the non-receipt by any 

Member or other person to whom it should be given shall not invalidate the 

proceeding of the General Meeting. 

80.  Meeting by shorter notices Notwithstanding anything contained in the preceding clauses, with the consent 

in writing a General Meeting may be called after giving shorter notice, in the 

case of an Annual General Meeting b by not less than ninty-five per cent. of the 

members entitled to vote thereat and, in the case of any other General Meeting, 

majority in number of members entitled to vote and who represent not less than 

ninety-five per cent. of such part of the paid-up share capital of the company as 

gives a right to vote at the meeting. 

 

81.  Explanatory statement   Section 102 of the Act relating to explanatory statement to be annexed to notice 

of a General Meeting, shall apply to the Company. 

 

  XIV.  PROCEEDINGS AT GENERAL MEETINGS 

 

82.  Quorum (i) No business shall be transacted at any general meeting unless a quorum of 

members is present at the time when the meeting proceeds to business. 

 

(ii) Save as otherwise provided herein, the quorum for the general meetings shall 

be as provided in section 103 of the Act. 

 

(iii) A body corporate being a Member shall be deemed to be personally present 

if it is represented in accordance with Section 113 of the Act. 

 

.   

83.  Chairman of General Meeting (i) The Chairperson, if any, of the Board shall preside as Chairperson at every 

general meeting of the company. 

 

(ii) If there is no such Chairperson, or if he is not present within fifteen minutes 

after the time appointed for holding the meeting, or is unwilling to act as 

chairperson of the meeting, the Directors present shall elect one of their 

members to be Chairperson of the meeting. 
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(iii) If at any meeting no director is willing to act as Chairperson or if no director 

is present within fifteen minutes after the time appointed for holding the 

meeting, the members present shall choose one of their members to be 

Chairperson of the meeting. 

84.  When quorum is not present 

General Meeting to be 

dissolved and when to be 

adjourned 

If within half an hour from the time appointed for the General Meeting a quorum 

is not present the General Meeting if convened upon such requisition as 

aforesaid shall stand cancelled, but in any other case it shall stand adjourned to 

the same day in the next week at the same time and place, or to such other date 

and such other time and place as the Board may determine; provided that in case 

of an adjourned meeting or of a change of day, time or place of meeting, the 

company shall give not less than three days’ notice to the members either 

individually or by publishing an advertisement in the newspapers (one in 

English and one in vernacular language) which is in circulation at the place 

where the registered office of the company is situated or and if at such adjourned 

General Meeting a quorum is not present within half an hour from the time for 

the said General Meeting, those Members present shall be a quorum and may 

transact the business for which the General Meeting was called. 

85.  What is to be evidence of the 

passing of resolution where 

poll not demanded 

At any General Meeting, unless a poll is demanded in conformity with Section 

109 of the Act, a declaration by the Chairman that a resolution has, on a show 

of hands been carried, or carried unanimously or by a particular majority or lost 

and an entry to that effect in the minute book, should be conclusive evidence of 

the fact without proof of number or proportion of votes recorded in favor of or 

against the resolution. 

86.  Poll,  Postal Ballot and 

Scrutineers at poll 

If a poll is demanded as aforesaid, it shall be taken subject to provisions of the 

Act as such in the same manner and at such time and place as the Chairman of 

the General Meeting directs and either at once or after an interval or adjournment 

or otherwise and the result of the poll shall be deemed to be the resolution of the 

General Meeting at which the poll was demanded. The demand of the poll may 

be withdrawn. In case of any dispute as to the admission or rejection of a vote, 

the Chairman shall determine the same and such determination made in good 

faith shall be final and conclusive. 

 

Notwithstanding anything contained in these Articles, in addition to the existing 

methods, the Company do adopt the mode of passing the resolution by its 

Members by means of a postal ballot including voting by electronic mode and/or 

any other means as may be prescribed by the Central Government in this behalf 

in respect of the following matters instead of transacting such business in a 

General Meeting of the Company. 

(a) Any business that can be transacted by the Company in General 

Meeting; or 

(b) Resolutions relating to such business as the Central Government, by 

notification, in this behalf declare to be conducted only by postal ballot. 

The Company shall comply with the procedure for such postal ballot and/or 

other methods prescribed by the Central Government or any other statutory 

authority from time to time. 

The provisions of the Act, relating to Scrutineers at poll, shall apply to the 

Company. 

87.  In what case poll taken 

without adjournment. 

Any poll duly demanded on the election of Chairman of General Meeting or any 

question of adjournment shall forthwith be taken at the General Meeting without 

adjournment. 

 

88.  Business may proceed not 

withstanding demand of poll 

The demand for poll except on the question of election of Chairman and of an 

adjournment shall not prevent the continuance of a General Meeting for the 

transaction of any business other than the question on which the poll has been 

demanded. 

 

89.  Special Notice 

 

Where by any provision contained in the Act or in these Articles, special notice 

is required for any resolution, notice of the intention to move the resolution shall 

be given to the Company not less than 14 days before the General Meeting at 

which it is to be moved exclusive of the day on which the notice is served or 

deemed to be served and the day of the General Meeting. The Company shall 

immediately after the notice of the intention to move any such resolution has 

been received by it give its Members notice of the resolution in the same manner 
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as it was given notice of the General Meeting, or if that is not practicable, shall 

give them notice thereof either by advertisement in a newspaper having an 

appropriate circulation or in any other mode allowed by these presents not less 

than seven days before the General Meeting. 

 

  XV.  ADJOURNMENT OF MEETING 

90.  Power to adjourn General 

Meeting 

The Chairperson may, with the consent of any meeting at which a quorum is 

present, and shall, if so directed by the meeting, adjourn the meeting from time 

to time and from place to place.  

No business shall be transacted at any adjourned meeting other than the business 

left unfinished at the meeting from which the adjournment took place. 

When the meeting is adjourned for thirty days or more, notice of the adjourned 

meeting shall be given as nearly as may be in the case of an original meeting. 

Save as aforesaid, and as provided in Section 103 of the Act, it shall not be 

necessary to give any notice of adjournment or of the business to be transacted 

at an adjourned meeting. 

 

  XVI.  VOTING RIGHTS 

91.  Votes of Members Subject to any rights or restrictions for the time being attached to any class or 

classes of shares, — 

 

(a) on a show of hands, every member present in person shall have one vote; and 

 

(b) on a poll, the voting rights of members shall be in proportion to his share in 

the paid-up equity share capital of the company.  

 

Provided that the holders of preference shares shall not be entitled to vote unless 

a resolution is proposed affecting rights or privileges of the holders of preference 

shares. A Member is not prohibited from exercising his voting rights on the 

ground that he had not held his shares or interest in the Company for any 

specified period preceding the date on which the vote is taken. 

 

92.  Votes in respect of shares of 

deceased or insolvent 

Members 

Any person entitled under the preceding Articles regarding transmission of 

shares to transfer any shares may vote at any General Meeting in respect thereof 

in the same manner as if he was the registered holder of such shares, provided 

that 48 hours at least before the time of holding the General Meeting or 

adjourned General Meeting as the case may be at which he proposes to vote, he 

shall satisfy the Board of his right to transfer such shares unless the Directors 

shall have previously admitted his right to vote at such General Meeting in 

respect thereof. 

 

93.  Vote in case of lunacy A member of unsound mind, or in respect of whom an order has been made by 

any court having jurisdiction in lunacy, may vote, whether on a show of hands 

or on a poll, by his committee or other legal guardian, and any such committee 

or guardian may, on a poll, vote by proxy.  

 

94.  Joint holders of any share (i) In the case of joint holders, the vote of the senior who tenders a vote, whether 

in person or by proxy, shall be accepted to the exclusion of the votes of the other 

joint holders.  

(ii) For this purpose, seniority shall be determined by the order in which the 

names stand in the register of members.  

(iii) Several executor or administrators of a deceased Member in whose name 

any share stands shall for the purpose of this Article be deemed joint-holders 

thereof. executors 

 

95.  E-voting A member may exercise his vote at a meeting by electronic means in accordance 

with section 108 of the Act and shall vote only once. 

96.  Unpaid Calls/sums No member shall be entitled to vote at any general meeting unless all calls or 

other sums presently payable by him in respect of shares in the company have 

been paid. 
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97.  Objection (i) No objection shall be raised to the qualification of any voter except at the 

meeting or adjourned meeting at which the vote objected to is given or tendered, 

and every vote not disallowed at such meeting shall be valid for all purposes. 

(ii) Any such objection made in due time shall be referred to the Chairperson of 

the meeting, whose decision shall be final and conclusive.. 

98.  Pending matters Any business other than that upon which a poll has been demanded may be 

proceeded with, pending the taking of the poll. 

  XVII. PROXY 

99.  Proxy permitted Votes may be given either personally or by power of proxy/representative to 

vote or by a duly authorized representative under Section 113 of the Act in case 

of a body corporate. 

 

100.  Instruments appointing Proxy  (i) An instrument appointing a proxy shall be in the form as prescribed in the 

rules made under section 105 of the Act.  

(ii) Any person may be appointed as a proxy and need not be a Member of the 

Company or qualified to vote save that body corporate being a Member of the 

Company may appoint its proxy any officer of such body corporate whether 

Member of the Company or not. 

 

101.  Instrument appointing a proxy 

to be deposited at the Office 

The instrument appointing a proxy and the power-of-attorney or other authority, 

if any, under which it is signed or a notarised copy of that power or authority, 

shall be deposited at the registered office of the company not less than 48 hours 

before the time for holding the meeting or adjourned meeting at which the person 

named in the instrument proposes to vote, or, in the case of a poll, not less than 

24 hours before the time appointed for the taking of the poll; and in default the 

instrument of proxy shall not be treated as valid.  

102.  When vote shall be valid 

though authority revoked 

A vote given in accordance with the terms of an instrument of proxy shall be 

valid, notwithstanding the previous death or insanity of the principal or the 

revocation of the proxy or of the authority under which the proxy was executed, 

or the transfer of the shares in respect of which the proxy is given: 

 

Provided that no intimation in writing of such death, insanity, revocation or 

transfer shall have been received by the company at its office before the 

commencement of the meeting or adjourned meeting at which the proxy is used.  

 

Provided never the less that the Chairman of any General Meeting shall be 

entitled to require such evidence as he may in his discretion think fit of the due 

execution of an instrument of proxy and that the same has not been revoked. 

103.  Restriction on voting No Member shall be entitled to be present or to vote on any question either 

personally or by proxy or as proxy for another Member at any General Meeting 

or upon a poll or to be reckoned in a quorum whilst any call or other sum payable 

to the Company in respect of any of the shares of such Member shall remain 

unpaid, and no Member shall be entitled to be present or to vote at any General 

Meeting in respect of any share that he has acquired by transfer unless his name 

is entered as the registered holder of the share in respect of which he claims to 

vote, but this shall not affect shares acquired under a testamentary disposition or 

by succession to an intestate or under an insolvency or liquidation. 

 

104.  Representation of a body 

corporate 

Subject to provision of Section 113 of the Act, A body corporate (whether a 

company within the meaning of the Act or not) may, if it is Member or creditor 

of the Company (including a holder of debentures), authorize such person as it 

thinks fit, by a resolution of its board of directors or other governing Body, of 

its applicable internal procedures to act as its representatives at any General 

Meeting of the Company or any class of Members of the Company or at any 

General Meeting of the creditors of the Company or debenture holders of the 

Company. A person authorized by resolution or its applicable internal resolution 

as aforesaid shall be entitled to exercise the same rights and power (including 

the right to vote by proxy) on behalf of the body corporate, which he represents 

as that body corporate, could exercise if it were an individual Member, creditor 

or holder of debentures of the Company. The production of a copy of the 

resolution or other certification of its applicable internal procedures referred 

above, certified by a Director or the Secretary or other officer of such body 
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corporate before the commencement of the General Meeting shall be accepted 

by the Company as sufficient evidence of the validity of the said representatives’ 

appointment and his right to vote thereat. 

 

105.  Rights of Members to use 

votes differently. 

On a poll taken at the General Meeting of the Company a Member entitled to 

more than one vote or his proxy, or other person entitled to vote for him, as the 

case may be, need not, if he votes, use all his votes or cast in the same way all 

the votes he uses. 

 

106.  No proxy to vote on a show of 

hands. 

No proxy shall be entitled to vote on a show of hands. 

 

107.  Time for objection to vote No objection shall be made to the qualification of any voter or to the validity of 

a vote except at the General Meeting or adjourned General Meeting at which the 

vote objected to is given or tendered, and every vote, whether given personally 

or by proxy, not disallowed at such meeting shall be valid for all purposes. Any 

such objection made in due time shall be referred to the Chairman of the General 

Meeting. 

 

108.  Chairman of any General 

Meeting to be the judge of 

validity of any vote/poll 

The Chairman of any General Meeting shall be the sole judge of the validity of 

every vote tendered at such General Meeting. The Chairman present at the 

taking of the poll shall be the sole judge of validity of every vote tendered at 

such poll. The decision of the Chairman shall be final, and conclusive. 

 

  XVIII. BOARD OF DIRECTORS 

109.  Board’s maximum strength Unless otherwise determined by General Meeting, the number of Directors shall 

not be less than three and not more than Twenty. 

 

110.  First Directors The First Directors of the Company are: 

1. Sri Grandhi Mallikarjuna Rao 

2. Sri Sure Suryanarayana Murthy 

3. Sri Boda Venkata Nageswara Rao 

4. Sri Koti Venkata Varaha Rao 

5. Sri Bommidala Srinivas 

111.  Power of Board to appoint 

Additional Directors 

Subject to the provisions of Section 149 & 161 of the Act and these Articles, the 

Board shall have power at any time and from time to time to appoint any person 

as a Director as an addition to the Board but so that the total number of Directors 

shall not at any time exceed the maximum number fixed by these Articles. Any 

Director so appointed shall hold office only until the next Annual General 

Meeting of the Company and shall then be eligible for re-election. 

 

112.  Qualification Shares not 

required 

A director shall not be required to hold any qualification shares. 

 

113.  Director’s fees and re-

imbursement of expenses 

 

(i) The remuneration of the Directors shall, in so far as it consists of a monthly 

payment, be deemed to accrue from day-to-day. 

 

(ii) In addition to the remuneration payable to them in pursuance of the Act, the 

Directors may be paid all travelling, hotel and other expenses properly incurred 

by them— 

 

(a) in attending and returning from meetings of the Board of Directors or any 

committee thereof or general meetings of the company; or 

 

(b) in connection with the business of the company.  

114.  Foreign Register The company may exercise the powers conferred on it by section 88 with regard 

to the keeping of a foreign register; and the Board may (subject to the provisions 

of that section) make and vary such regulations as it may thinks fit respecting 

the keeping of any such register. 

115.  Cheques, promissory notes, 

drafts, hundis, bills of 

exchange etc. 

All cheques, promissory notes, drafts, hundis, bills of exchange and other 

negotiable instruments, and all receipts for monies paid to the company, shall 

be signed, drawn, accepted, endorsed, or otherwise executed, as the case may 
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be, by such person and in such manner as the Board shall from time to time by 

resolution determine. 

   

  XIX.  Proceedings of the Board 

 

116.  Board Meetings Subject to the provisions of the applicable Law, the GIL Board shall be 

responsible for the management of GIL. The approval of the Shareholders shall 

be obtained for such matters as may be required under applicable Law or 

pursuant to these Articles.  

 

117.  Decisions Save as otherwise expressly provided in the Act, and subject to the provisions 

of these Articles, questions arising at any meeting of the Board shall be decided 

by a majority of votes. In case of equality of votes, the Chairperson of the Board, 

if any, shall have a second or casting vote. 

118.  Board may act 

notwithstanding vacancy 

The continuing Directors may act notwithstanding any vacancy in the Board; 

but, if and so long as their number is reduced below the quorum fixed by the Act 

and these Articles for a meeting of the Board, the continuing Directors or 

director may act for the purpose of increasing the number of Directors to that 

fixed for the quorum, or of summoning a general meeting of the company, but 

for no other purpose.  

 

119.  Vacation of Office of the 

Director 

The Office of a Director shall be deemed to have been vacated under the 

circumstances enumerated under Section 167 of the Act . 

 

120.  Director may contract with the 

Company 

Subject to the provisions of the Act and these Articles, Directors including the 

Managing Director, if any shall not be disqualified by reason of their office 

contracting with the Company either as vendor purchaser, lender, agent, broker, 

or otherwise and shall not apply to any contract or arrangement entered into by 

or on behalf of the Company with any Director or  the Managing Director or 

with any company or partnership of or in which any Director or Managing 

Director shall be a member or otherwise interested nor shall any Director or the 

Managing Director, so contracting or being such member or so interested be 

liable to account to the Company for any profit realized by such contract or 

arrangement by reason only of such Director or the Managing Director holding 

that office or of the fiduciary relation thereby established, but the nature of the 

interest must be disclosed by him or them at the meeting of the Board at which 

the contract or arrangement is determined on, if the interest then exists or in any 

other case at the meeting of the Board after the acquisition of the interest.  

  

121.  Disclosure of a Director’s 

interest 

Every Director who is in any way whether directly or indirectly, concerned or 

interested in any contract or arrangement, entered into or to be entered into by 

or on behalf of the Company shall disclose the nature of his concern or interest 

at a meeting of the Board as required by Section 184 of the Act.  

 

122.  Which Directors to retire The Directors to retire by rotation at every Annual General Meeting shall be 

those who have been longest in office since their last appointment but as between 

persons who became Directors on the same day those to retire shall in default of 

being subject to any agreement among themselves, be determined by lot. 

 

123.  Retiring Director to remain in 

office till  successors 

appointed 

Subject to the provisions of the Act and these Articles, if at any meeting at which 

an election of Directors ought to take place, the place of the vacating Director(s) 

is not filled up and the meeting has not expressly resolved not to fill up the 

vacancy, the meeting shall stand adjourned till the same day in the next week at 

the same time and place or if that day is a public holiday till the next succeeding 

day which is not a public holiday at the same time and place, and if at the 

adjourned meeting the place of the retiring Director(s) is not filled up and the 

meeting has also not expressly resolved not to fill up the vacancy, then the 

retiring Director(s) or such of them as have not had their places filled up shall 

be deemed to have been reappointed at the adjourned Meeting. 
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124.  Increase or reduction in the 

number of Directors 

Subject to the provisions of the Act and these Articles, the Company in General 

Meeting may by ordinary resolution increase or reduce the number of its 

Directors within the limits fixed by these Articles. 

 

125.  General Meeting to fill up 

vacancies 

Subject to the provisions of the Act and these Articles, the Company at the 

Annual General Meeting at which a Director retires by rotation in manner 

aforesaid may fill up the vacated office by appointing the retiring Director or 

some other person thereto. If the place of the retiring Director is not so filled up 

and the General Meeting has not expressly resolved not to fill the vacancy, the 

General Meeting shall stand adjourned till the same day in the next week at the 

same time and place or if that day is a public holiday, till the next succeeding 

day which is not a public holiday, at the same time and place. If at the adjourned 

General Meeting also, the place of the retiring Director is not filled up, the 

retiring Director shall be deemed to have been re-appointed at the adjourned 

General Meeting unless: 

(a) At the General Meeting or at the previous General Meeting a resolution 

for the re-appointment of such Director has been put to the vote and lost; 

(b) The retiring Director has by notice in writing addressed to the Company 

or the Board of Directors expressed his unwillingness to be re-appointed; 

(c) He is not qualified or is disqualified for appointment;  

(d) A resolution, whether special or ordinary is required for his appointment 

or re-appointment by virtue of any provisions of the Act, or 

(e) The provisions of Section 162 are applicable to the case. 

 

126.  Power to remove Director by 

ordinary resolution on special 

notice 

The Company may, subject to the provisions of Section 169 of the Act and these 

Articles, by ordinary resolution, of which special notice has been given, remove 

any Director before the expiration of his period of office and may, by ordinary 

resolution of which Special Notice has been given appoint another person in his 

stead, if the Director so removed was appointed by the Company in General 

Meeting or by the Board. The person so appointed shall hold office until the date 

up to which his predecessor would have held office if he had not been so 

removed. If the vacancy created by the removal of a Director under the provision 

of this Article is not so filled by the General Meeting at which he is removed, 

the Board may at any time thereafter, fill such vacancy. 

 

127.  Board may fill up casual 

vacancies 

Subject to the provisions of the Act and these Articles, any casual vacancy 

occurring in the Board of Directors may be filled up by the Directors, and the 

person so appointed shall hold office upto the date upto which Director in whose 

place he is appointed would have held office if it had not been vacated as 

aforesaid. 

 

128.  When Candidate for office of 

Director must give notice 

Subject to the provisions of the Act and these Articles, no person not being a 

retiring Director shall be eligible for appointment to the office of the Director at 

any General Meeting unless he or some Member intending to propose him has, 

not less than 14 days before the General Meeting, left at the Registered Office 

of the Company a notice in writing under his hand signifying his candidature for 

the office of Director or the intention of such Member to propose him as a 

candidate for that office, as the case may be. The Company shall inform its 

Members of the candidature of a person for the office of Director or the intention 

of a Member to propose such person as a candidate for that office, by serving 

individual notices on the Members not less than seven days before the General 

Meeting provided that it shall not be necessary for the Company to serve 

individual notice upon the Members as aforesaid if the Company advertise such 

candidature or intention not less than seven days before the General Meeting in 

at least two newspapers circulating in the place where the Registered Office of 

the Company is located, of which one is published in the English language and 

the other in the regional language of that place. 

 

129.  Director elected by minority 

shareholders 

The Company may have a director elected by minority shareholders in such 

manner as may be prescribed in this behalf by the government or any other 

statutory authority from time to time. 
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130.  Alternate Directors i. Subject to the provisions of the Act and these Articles, the Board may 

appoint an alternate Director to a Director who is not present in India 

for a period of not less than three months. No Person shall be appointed 

as an alternate Director for an independent Director unless he is 

qualified to be appointed as an independent Director under the 

provisions of the Act. 

ii. An alternate Director appointed shall vacate office the office if and 

when the director in whose place he has been appointed returns to India.  

iii. If the term of office of the original Director is determined before he so 

returns to that State, any provision in the Act or in these Articles for 

the automatic re-appointment of retiring Directors in default of another 

appointment shall apply to the original Director, and not to the alternate 

Director. 

iv. An alternate Director shall not hold office as such for a longer period 

than that permissible to the original Director in whose place he has been 

appointed. 

131.  Meeting of Directors The Board of Directors may meet for the conduct of business, adjourn and 

otherwise regulate its meetings, as it thinks fit.  

132.  Resolution by circulation  Subject to the provisions of Section 175 of the Act and these Articles, a 

resolution by circulation signed by the Directors shall be as valid and effectual 

as if it had been passed at a meeting of the Directors duly called and constituted. 

   

133.  Nominee Directors a) So Long as  any moneys remain owing by the Company to any All India 

Financial Institutions, State Financial Corporation or any financial 

institution owned or controlled by the Central Government or State 

Government or any Non-Banking Financial Company controlled by 

Reserve bank of India or any such Company from whom the Company has 

borrowed for the purpose of carrying on its objects by themselves and each 

of the above has granted any loans / or subscribes to the Debentures of the 

Company or so long as any of the aforementioned companies or financial 

institutions holds or continues to hold debentures /shares in the company as 

a result of underwriting or by direct subscription or private placement or so 

long as any liability of the Company arising out of any guarantee furnished 

by the Corporation or financial institution on behalf of the Company 

remains outstanding the corporation shall have a right to appoint form time 

to time any person or persons as a Director or Directors whole time or non 

whole time (which Director or Director/s  is/are hereinafter referred to as 

“Nominee Directors/s) on the Board of the Company  and to remove from 

such office any person or person so appointed and to appoint any person or 

persons in his /their place(s).  

 

b) The Board of Directors of the Company shall have no power to remove from 

office the Nominee Director/s. At the option of the Corporation such 

Nominee Director/s shall not be liable to retirement by rotation of Directors. 

Subject as aforesaid, the Nominee Director/s shall be entitled to the same 

rights and privileges and be subject to the same obligations as any other 

Director of the company.  

 

 

c) The Nominee Director/s so appointed shall hold the said office only so long 

as any moneys remain owing by the Company to the Corporation or so long 

as the Corporation holds or continues to hold Debentures/shares in the 

company as result of underwriting or by direct subscription or private 

placement or the liability of the Company arising out of the Guarantee is 

outstanding and the Nominee Director/s so appointed in exercise of the said 

power shall it so fact vacate such office immediately the moneys owing by 

the Company to the Corporation are paid off or in the corporation ceasing 

to hold Debentures/Shares in the Company or on the satisfaction of the 

liability of the company arising out of the guarantee furnished by the 

Corporation.  
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d) The Nominee Director/s appointed under this Article shall be entitled to 

receive all notices of and attend all General Meetings, Board Meetings and 

of the Meetings of the Committee of which Nominee Director(s) is/are 

member(s) as also the minutes of such Meetings. The Corporation shall also 

be entitled to receive all such notices and minutes.  

 

 

e) The Company shall pay the Nominee Director/s sitting fees and expenses to 

which the other Directors of the Company are entitled, but if any other fees 

commission, monies or remuneration in any form is payable to the Directors 

of the Company the fees, commission, monies and remuneration in relation 

to such Nominee Director/s shall accrue to the Corporation and same shall 

accordingly be paid by the Company directly to the Corporation. Any 

expenses that may be incurred by the Corporation or such Nominee 

Director/s  for attending the meetings of the company, the same shall be 

reimbursed to the Corporation or the nominee Director, by the company.  

 

 

f) Provided that if any such Nominee Director/s an officer of the Corporation, 

the sitting fees, in relation to such Nominee Director/s shall also accrue to 

the Corporation and same shall accordingly be paid by the Company directly 

to the Corporation.  

 

 

g) Provided also that in the event of the Nominee Director/s being appointed 

as whole time Director/s, such Nominee Director(s) shall exercise such 

powers and duties as may be approved by the Corporation and have such 

rights as the usually exercised or available to a whole time Director in the 

management of the affairs of the Company. Such whole time Director/s 

shall be entitled to receive such remuneration commission and monies as 

may be approved by the Corporation. 

 

 

h)  The Board of Directors have power to appoint the person nominated by the 

debenture trustee(s) in terms of clause € of sub regulation (1) of regulation 15 

of the Securities and Exchange Board of India (Debenture Trustees) 

Regulations, 1993 as a director on its Board of Directors: 

134.  Election of Chairman of 

Board 

The Board may elect a Chairperson of its meetings and determine the period for 

which he is to hold office. If no such Chairperson is elected, or if at any meeting 

the Chairperson is not present within five minutes after the time appointed for 

holding the meeting, the Directors present may choose one of their number to 

be Chairperson of the meeting.  

135.  Power to appoint Committees 

and to delegate powers 

The Board may, subject to the provisions of the Act and these Articles, from 

time to time, delegate any of its powers to a committee consisting of such 

members or members of its body as it thinks fit, and may from time to time, 

revoke such delegation. Any committee so formed shall, in the exercise of the 

powers so delegated, confirm to any regulations that may from time to time be 

imposed upon it by the Board. 

 

136.  Chairperson of Committee Subject to provisions of these Articles, (i) a committee may elect a Chairperson 

of its meetings; and (ii) if no such Chairperson is elected, or if at any meeting 

the Chairperson is not present within five minutes after the time appointed for 

holding the meeting, the members present may choose one of their members to 

be Chairperson of the meeting. 

137.  Proceedings of Committee (i) A committee may meet and adjourn as it thinks fit. 

 

(ii) Questions arising at any meeting of a committee shall be determined by a 

majority of votes of the members present, and in case of an equality of votes.  

138.  A resolution in writing Save as otherwise expressly provided in the Act, a resolution in writing, signed 

by all the members of the Board or of a committee thereof, for the time being 

entitled to receive notice of a meeting of the Board or committee, shall be valid 

and effective as if it had been passed at a meeting of the Board or committee, 

duly convened and held. 
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139.  Validity of Acts done by 

Board or a Committee 

All Acts done by any meeting of the Board or a committee thereof, or by any 

person Acting as a Director shall notwithstanding that it may be afterwards 

discovered that there was some defect in the appointment of any one or more of 

such Directors or of any person Acting as aforesaid or that they or any of them 

were disqualified be as valid as if even such Director or such person has been 

duly appointed and was qualified to be a Director. 

 

140.  When acts of a Director valid 

not withstanding defective 

appointment etc. 

Acts done by a person as a Director shall be valid not withstanding that it may 

afterwards be discovered that his appointment was invalid by reason of any 

defect or disqualification or had terminated by virtue of any provisions 

contained in the act or in these Articles. Provided that nothing in this Article 

shall be deemed to give validity to acts done by a Director after his appointment 

has been shown to the Company to be invalid or to have terminated. 

 

141.  Eligibility for re-election A retiring Director shall be eligible for re-election, in accordance with the 

provisions of the Act and other applicable law. 

 

  XX. POWERS OF THE BOARD 

142.  General power of Company 

vested in the Board 

Subject to the provisions of the Act and these Articles, the control of the 

Company shall be vested in the Board who shall be entitled to exercise all such 

powers, and to do all such acts and things as the Company is authorized to 

exercise and do. The Board shall be entitled to pay all expenses incidental to the 

formation of the Company and in particular, expenses incurred by the promoters 

for the purpose. Provided that the Board shall not exercise any power or to do 

any act or thing which is directed or required whether by the Act or any other 

statute or by the Memorandum of the Company or by these Articles or otherwise, 

or be exercised or done by the Company in General Meeting. Provided further 

that in exercising any such power or doing any such act thing the Board shall be 

subject to the provisions contained in the Act or any other statute or in the 

Memorandum of the Company or in these Articles or in any regulations not 

inconsistent therewith, including regulations made by the Company in General 

Meeting, but no regulation made by the Company in general meeting shall 

invalidate any prior act of the Board which would have been valid if that 

regulation had not been made. 

 

  XXI.  LOCAL MANAGEMENT 

143.  Local Management Subject to the provisions of the Act, the following regulations shall have effect: 

The Board may, from time to time, provide for the management of the affairs of 

the Company outside India (or in any specified locality in India) in such manner 

as it shall think fit and the provisions contained in the rest of this Article shall 

be without prejudice to the general powers conferred by this paragraph. 

 

144.  Local Directorate delegation The Board may from time to time and at any time, establish any Local 

Directorates or agencies for managing any of the affairs of the Company outside 

India, or in any specified locality in India, and may appoint any persons to be 

members of such Local Directorate or any managers or agents and may fix their 

remuneration and save as provided in the Act, the Board may, from time to time 

and at any time delegate to any person so appointed any of the powers, 

authorities and description for the time being vested in the Board and may 

authorize the members for the time being of any such Local Directorate or any 

of them to fill up any vacancies therein and to act notwithstanding vacancies, 

and any such appointment or delegation may be made on such terms subject to 

such conditions as the Board may think fit and the Board may, at any time, 

remove any person so appointed and may annul or vary any such delegation. 

 

145.  Power of Attorney The Board may, at any time and from time to time, by way of resolution or power 

of attorney under Seal, appoint any persons to be the attorneys of the Company 

for such purposes and with such powers authorities and description (not 

exceeding those which may be delegated by the Board under the Act and these 

Articles) and for such period and subject to such conditions as the Board may 

from time to time, think fit, any such appointment may if the Board thinks fit, 
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be made in favor of the members or any of the members of any Local Directorate 

established as aforesaid or in favor of any  company or firm, or in favor of any 

fluctuating body of persons whether nominated directly or indirectly by the 

Board, and any such power-of-attorney may contain such provisions for the 

protection or convenience of persons dealing with such attorneys as the Board 

thinks fit.  

 

146.  Seal for use abroad The Company may exercise the powers conferred by the Act with regard to 

having an official Seal for use abroad, and such powers shall be vested in the 

Board and the Company may cause to be kept in any State or country outside 

India, as may be permitted by the Act a foreign register of Members or debenture 

holders resident in any such State or country and the Board may, from time to 

time, make such regulations as it may think fit respecting the keeping of any 

such foreign register, such regulations not being inconsistent with the provisions 

of the Act, and the Board may from time to time make such provisions as it may 

think fit relating there to and may comply with the requirements of any local law 

and shall in any case, comply with the provisions of the Act.  

 

 Sub-delegation Any such delegates or attorneys as aforesaid may be authorized by the Board to 

sub-delegate all or any of the powers, authorities and description for the time 

being vested in them. 

 

  XXII.  THE SEAL 

147.  Seal (i) The company shall have a Common Seal for the purposes of the Company 

and shall have power from time to time to destroy the same and substitute a new 

seal in lieu thereof and the Board shall provide for the safe custody of the seal. 

 

(ii) The Common seal shall not be affixed to any instrument except by the 

authority of a resolution of the Board or a Committee of Directors previously 

given and in the presence of any one Director or secretary or any other person 

authorised by the Board or Committee, who shall sign every such instrument to 

which the seal has been so affixed, provided nevertheless that any instrument 

bearing the seal of the Company and issued for valuable consideration shall be 

binding on the Company not withstanding any irregularity touching the 

authority of the Director to issue the same. 

   

148.  Seal for use out of India The Company may, as and when the Board so decides, have an official seal for 

each of such territories, districts or places out of India, as the Board may deem 

necessary.  Each such official Seal shall be the facsimile of the Common Seal 

of the Company, with the addition on its face the name of the territory, district 

or place where it is to be used. 

 

   

  XXIII. CHIEF EXECUTIVE OFFICER, MANAGING DIRECTOR 

MANAGER, COMPANY SECRETARY OR CHIEF 

FINANCIAL OFFICER 

 

149.  Key Managerial Personnel 

 

 

Subject to the provisions of the Act: 

 

(i) A chief executive officer, manager, company secretary or chief financial 

officer may be appointed by the Board for such term, at such remuneration and 

upon such conditions as it may thinks fit; and any chief executive officer, 

manager, company secretary or chief financial officer so appointed may be 

removed by means of a resolution of the Board; 

 

(ii) A director may be appointed as chief executive officer, manager, company 

secretary or chief financial officer.  

 

Provided that a provision of the Act or these regulations requiring or authorizing 

a thing to be done by or to a director and chief executive officer, manager, 

company secretary or chief financial officer shall not be satisfied by its being 
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done by or to the same person acting both as director and as, or in place of, chief 

executive officer, manager, company secretary or chief financial officer.  

150.  Managing Director/Whole 

time Director 

The Board may appoint any one or more of themselves to the office of the 

Managing Director/Whole time Directors, for such period at such remuneration 

and on such other terms and conditions as the Board thinks fit.  The Managing 

Director shall be subject to the same provisions as to resignation and removal as 

the other Directors and he shall ipso facto and immediately cease to be a 

Managing Director if he ceased to hold the office of Director from any cause 

whatsoever. 

 

151.  Power of the Managing 

Director/Whole time Director 

The Managing Director/Whole time Director shall subject to the control and 

supervision of the Board of Directors have generally all powers of managing 

and supervising the Company's business and shall inter alia exercise and have 

the following powers and duties: 

(a) To manage generally all concerns and affairs of the Company, to order for 

the supply of goods, machinery, labor and all things necessary for the 

Company on its behalf, to sanction payment of bills to appoint and employ 

on such terms and conditions as he thinks proper, manager, secretaries, 

under secretaries, superintendents, inspectors, engineers overseers, 

contractors, clerks, foremen, and other officer and labor hands, agents, 

organizers, brokers, canvassers and other persons for the purpose of the 

Company or to remove or dismiss them and appoint others in their place 

and to pay the persons so appointed or employed such salaries allowances, 

wages, commissions, traveling expenses, contribution to provident fund or 

other remuneration as he may deem proper and fit.  

(b) To receive all payments on behalf of the Company and to receive and sign 

all letters money orders registered or insured packets and covers, book-

posts, telegrams, consignments, and parcels of all descriptions and the like 

forwarded to the Company and to carry on and sign all correspondences of 

the Company. 

(c) To pay the costs, charges and expenses, preliminary and incidental for the 

promotion, formation, establishment, carrying on, running and registration 

of the Company and for taking licenses from municipality or corporation 

or from the Government, Central or provincial for the Company, if 

necessary 

(d) To receive all expenses incurred, advanced by him for the aforesaid or any 

other purposes or business from the funds of the Company provided the 

Board sanctions such reimbursement. 

(e) To sign cheques, drafts, certificates, bonds, hundies and other documents 

on behalf of the Company. 

(f) To give effectual receipts and discharges of all kinds of payments either in 

the shape of claim interest rent, profit and other payments and dues and for 

non-payments for any debts, money, rent due or breaches of any covenant, 

agreement or condition, to take proceedings, civil, criminal or otherwise 

for recovery of such debts, money, rent, dues damages compensation in 

respect of such breaches or otherwise. 

(g) To settle, start, defend, adjust, compound submit to arbitration and 

compromise withdraw all actions, accounts, claims, and demands whether 

arising in any legal proceeding or not. 

(h) To appear and conduct cases for the Company in all courts of justice, civil 

criminal and revenue before any executive, judicial, revenue, forest, police, 

postal, excise, income-tax, railway, steamer, telegraph, municipal, 

government or military departments, district board, local board, union 

board, or other officers in any action or proceedings or matters in which 

the Company is interested, with a view to promote, benefit, safeguard, or 

defend its interest or settle or compromise or compound take action or 

judgment against the Company or to vote in any municipal corporation, 

district board, union board, or legislative bodies, electric matters on behalf 

of the Company. 

(i) To admit execution of documents before any district registrar, sub registrar 

of assurances, registrar of co-operative societies and to get basic 

documents from the offices of the aforesaid officers and to conduct or 

defend any case before them. 
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(j) To sign and verify written statements, petitions pleadings, compromises, 

vakalatnama, warrants of attorneys, muktearnamas, and agents names in 

all courts civil, criminal or revenue and to pay their fees, charges and or 

other legal expenses and law charges and costs. 

(k) With the sanction of the Board to deposit any money in and withdraw 

money from all treasuries, banks, and any other person or persons for and 

on behalf of the Company. 

(l) To execute and do in the name of the Company all deeds and things for the 

welfare of the Company. 

(m) With the sanction of the Board to institute suits including those for libel, 

defamation, or infringement or any right concerning the Company. 

(n) To grant and/or revoke any power of attorney general or special on behalf 

of the Company to any person or persons as he may think fit and proper in 

the best interest of the Company. 

(o) To execute and do in the name of and for and on behalf of the Company 

all things and deeds and documents as the Board may authorize him to do. 

(p) To keep under his care and safe custody all papers valuable securities and 

properties of the Company. 

(q) Subject to the approval of the Board to borrow or raise by loan or otherwise 

any sum as is required for the conduct of the business of the Company.    

(r) To do all acts, things and executions necessary for the day to day 

management of the company and in the interest of the company, subject to 

authorization of the same by the Board or by a  General Meeting of 

members, wherever such authorization is required as per the provisions of 

the Act or any other statute 

(s) To delegate the authority/power exercised by him, to any person, unless it 

is specifically prohibited. 

  XXIV. MINUTES 

152.  Minutes of the meeting(s) (1) The minutes of proceedings of every General Meeting and of the proceedings 

of every meeting of the Board or of every committee kept in accordance with 

the provisions of Section 118 of the Act shall be evidence of the proceedings 

recorded therein. 

   

  (2)   The minutes of each meeting shall contain a fair and correct summary of 

the proceedings thereof. 

 

  (3)    All the appointments of officers made at any of the meetings aforesaid shall 

be included in the minutes of the meeting. 

 

  (4)     In the case of a meeting of the Board or of a committee of the Board the 

minutes shall contain: 

 

i the names of the Directors present at the meeting; 

ii in the case of each resolution passed at the meeting the names of 

the Directors, if any, dissenting from or not concurring in the 

resolution. 

 

  (5)    Nothing contained in clauses (1) to (5) hereof shall be deemed to require 

the inclusion in any such minutes of any matter which in the opinion of 

the Chairman of the meeting: 

 

i is or could reasonably be regarded as defamatory of any person; 

ii is irrelevant or immaterial to the proceeding; or 

iii detrimental to the interests of the Company. 

 

The Chairman shall exercise absolute discretion in regard to the 

inclusion or non-inclusion of any matter in the minutes on the grounds 

specified in this sub-clause. 

 

  (6)  Where the minutes of the proceedings of any General Meeting of the 

Company or of any meeting of the Board or of a Committee of Directors 

have been kept in accordance with the provisions of Section 118 of the Act 
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until the contrary is proved, the meeting shall be deemed to have been duly 

called and held, all proceedings thereat to have duly taken place and in 

particular all appointments of Directors or Liquidators made at the meeting 

shall be deemed to be valid. 

 

  XXV. DIVIDEND & RESERVES 

153.  Dividend to be declared in 

General Meeting 

The Company in General Meeting may declare dividends to be paid to the 

Members according to their respective right and interest in the profits.  No 

dividend shall exceed the amount recommended by the Board.   

154.  Interim dividends Subject to the provisions of section 123 of the Act and these Articles, the Board 

may from time to time pay to the members such interim dividends as appear to 

it to be justified by the profits of the company. 

155.  Reserve Subject to the provisions of these Articles, the Board may, before recommending 

any dividend, set aside out of the profits of the company such sums as it thinks 

fit as a reserve or reserves which shall, at the discretion of the Board, be 

applicable for any purpose to which the profits of the company may be properly 

applied, including provision for meeting contingencies or for equalizing 

dividends; and pending such application, may, at the like discretion, either be 

employed in the business of the company or be invested in such investments 

(other than shares of the company) as the Board may, from time to time, thinks 

fit; and the Board may also carry forward any profits which it may consider 

necessary not to divide, without setting them aside as a reserve. 

   

156.  Amount of Dividend (i) Subject to the rights of persons, if any, entitled to shares with special rights 

as to dividends, all dividends shall be declared and paid according to the 

amounts paid or credited as paid on the shares in respect whereof the dividend 

is paid, but if and so long as nothing is paid upon any of the shares in the 

company, dividends may be declared and paid according to the amounts of the 

shares. 

 

(ii) No amount paid or credited as paid on a share in advance of calls shall be 

treated for the purposes of this regulation as paid on the share. 

 

(iii) All dividends shall be apportioned and paid proportionately to the amounts 

paid or credited as paid on the shares during any portion or portions of the period 

in respect of which the dividend is paid; but if any share is issued on terms 

providing that it shall rank for dividend as from a particular date such share shall 

rank for dividend accordingly. 

157.  Deductions The Board may deduct from any dividend payable to any member all sums of 

money, if any, presently payable by him to the company on account of calls or 

otherwise in relation to the shares of the company. 

158.  Mode of Payment (i) Any dividend, interest or other monies payable in cash in respect of shares 

may be paid by cheque or warrant sent through the post directed to the registered 

address of the holder or, in the case of joint holders, to the registered address of 

that one of the joint holders who is first named on the register of members, or to 

such person and to such address as the holder or joint holders may in writing 

direct. 

 

(ii) Every such cheque or warrant shall be made payable to the order of the 

person to whom it is sent. 

 

(iii) The Company shall not be liable or responsible for any cheque or warrant 

or pay slip or receipt lost in transmission or for any dividend lost, to the Member 

or person entitled thereto by forged endorsement of any cheque or warrant or 

forged signature on any pay slip or receipt or the fraudulent recovery of the 

dividend by any other means. 

 

159.  Notice Notice of any dividend that may have been declared shall be given to the persons 

entitled to share therein in the manner mentioned in the Act. 

160.  Interest  No dividend shall bear interest against the company. 
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161.  Dividends out of profit only No dividend shall be paid otherwise than out of the profits of the Company 

arrived at in the manner provided for in the Act.  The declaration of the Board 

as to the net profits of the Company shall be conclusive. 

162.  Debts may be deducted The Board may retain any dividends on which the Company has a lien and may 

apply the same in or towards the satisfaction of the debts, liabilities or 

engagements in respect of which the lien exists. 

 

163.  Capital paid up in advance at 

interest not to earn dividend 

Where the capital is paid in advance of the calls upon the footing that the same 

shall carry interest, such capital shall not, whilst carrying interest, confer a right, 

to dividend or to participate in profits. 

 

164.  Dividends in proportion to 

amount paid up. 

All dividends shall be apportioned and paid proportionately to the amounts paid 

or credited as paid on the shares during any portion or portions of the period in 

respect of which the dividend is paid but if any share is issued on terms, 

providing that it shall rank for dividends as from a particular date such share 

shall rank for dividend accordingly. 

 

  No Member to receive dividend whilst indebted to the Company and the 

Company’s right of reimbursement thereof. 

 

  No Member shall be entitled to receive payment of any interest or dividend or 

bonus in respect of his share or shares, whilst any money may be due or owing 

from him to the Company in respect of such share or shares (or otherwise 

however either alone or jointly with any other person or persons) and the Board 

may deduct from the interest or dividend to any Member all such sums of money 

so due from him to the Company. 

 

165.  Effect of transfer of shares A transfer of shares shall not pass the right to any dividend declared therein 

before the registration of the transfer. 

 

166.  Dividend to joint holders Any one of several persons who are registered as joint holders of any share may 

give effectual receipts for any dividends or bonuses or other monies payable in 

respect of such share. 

 

  A person entitled to a share by transmission shall subject to the right of the 

Board, retain such dividends or money as is hereafter provided be entitled to 

receive dividend without being registered as a Member and may give a discharge 

for any dividends or other moneys payable in respect of the share. 

 

167.  Dividend to be paid within 

time prescribed by the Act. 

The Company shall pay the dividend or send the warrant in respect thereof to 

the shareholders entitled to the payment of dividend, within the time prescribed 

by the Act,  from the date of the declaration unless: 

  

i where the dividend could not be paid by reason of the operation of any law; 

ii where a shareholder has given directions regarding the payment of the 

dividend and those directions cannot be complied with; 

iii where there is a dispute regarding the right to receive the dividend; 

iv where the dividend has been lawfully adjusted by the Company against any 

sum due to it from shareholder, or 

v where for any other reason, the failure to pay the dividend or to post the 

warrant within the period aforesaid was not due to any default on the part 

of the Company. 

 

168.  Unclaimed dividend No unclaimed dividend shall be forfeited by the Board and the Board shall 

comply with provisions of the Act, as regards unclaimed dividends. 

 

169.  No interest on dividends Subject to the provisions of the Act no dividend shall bear interest as against the 

Company. 

 

170.  Dividends in cash No dividend shall be payable except in cash, provided that nothing in this Article 

shall be deemed to prohibit the capitalization of the profits or reserves of the 

Company for the purpose of issuing fully paid up bonus shares or paying up any 
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amount for the time being unpaid on any shares held by Members of the 

Company. 

 

  XXVI. REGISTERS AND DOCUMENTS 

171.  Inspection of Registers The minutes of all proceedings of General Meetings shall be open to inspection 

and extracts may be taken there from and copies thereof may be required by any 

Member of the Company in the same manner to the same extent and on payment 

of the same fees as in case of the Register of Members of the Company, provided 

for in the Act.  Copies of entries in these Registers shall be furnished to the 

persons entitled to the same on such days and during such business hours as may 

consistently be determined by the provisions of the Act. 

 

172.  Buy back of shares Subject to the provisions of Sections 68 to 70 and any other applicable 

provisions of the Act or any rules framed thereunder and these Articles, the 

Company may, subject to approval and consent requirements under the Act and 

other applicable law, as well as compliance therewith, purchase its own Shares 

or other Securities, as it may consider necessary.   

173.  Sweat Equity The Company may issue sweat equity shares subject to the provisions of Section 

54 of the Act and any other related provisions as may be required for the time 

being in force. 

 

  XXVII. DEMATERIALIZATION OF SECURITIES 

174.  Dematerialization of  

securities  

Notwithstanding anything contained in the Articles, the Company shall be 

entitled to dematerialize its securities, rematerialize its securities held by the 

depositories and/or to offer its fresh securities in the dematerialized form 

pursuant to the Depositories Act, 1996 and the rules framed there under, if any. 

 

175.  Option given to investors Every person shall have the option to hold the securities with a Depository. Such 

a person who is a beneficial owner of the securities can at any time opt out of a 

Depository in respect of such security in the manner provided by the 

Depositories Act, and the Company shall, in the manner and within the time 

prescribed, issue to the beneficial owner the required certificate of securities. 

 

  If a person opts to hold his security with a Depository, the Company shall 

intimate such Depository the details of allotment of the security, and on receipt 

of the information, the Depository shall enter in its record the name of the 

allottee as the beneficial owner of the security. 

 

176.  Securities in Depository to be 

in fungible form 

All securities held by a Depository shall be dematerialized and shall be in 

fungible form. No certificate shall be issued for the securities held by the 

Depository. 

 

177.  Voting rights of Depository 

and beneficial owner 

Notwithstanding anything to the contrary contained in the Act or the Articles, a 

depository shall be deemed to be the registered owner for the purposes of 

effecting any transfer of ownership of Shares on behalf of the beneficial owner. 

  Save as otherwise provided here in above, the Depository as a registered owner 

shall not have any voting rights or any other rights in respect of securities held 

by it. 

 

  Every person holding securities and whose name is entered as the beneficial 

owner in the records of the Depository shall be deemed to be a Member of the 

Company. The beneficial owner shall be entitled to all the rights and benefits 

and shall be subject to all the liabilities in respect of such of his securities that 

are held by the Depository. 

 

178.  Allotment of securities by the 

Depository 

Notwithstanding anything contained in the Act or the Articles, where the 

Depository holds the securities, the Company shall intimate the details thereof 

to the Depository immediately on allotment of such securities. 

 

179.  Register and Index of 

beneficial owners 

The register and index of beneficial owners maintained by the Depository under 

the Depositories Act shall be deemed to be the Register and Index of Members 

and security holders for the purpose of these Articles. 
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The Company shall cause to be kept a register and index of members in 

accordance with all applicable provisions of the Act and the Depositories Act, 

with details of shares held in physical and dematerialized form in any medium 

as may be permitted by law including in any form of electronic medium. The 

Company shall be entitled to keep in any state or country outside India a branch 

register of members resident in that state or country. 

180.  Transfer of securities Nothing contained in Section 56 of the Act or these Articles shall apply to a 

transfer of securities effected by a transferor and transferee both of whom are 

entered as beneficial owners in the records of a Depository. 

 

181.  Beneficial owner deemed as 

absolute owner 

Except as ordered by the Court of competent jurisdiction or by law required the 

Company shall be entitled to treat the person whose name appears on the register 

of members as the holders of any share or whose name appears as the beneficial 

owner of the shares in the records of the Depository as the absolute owner 

thereof and accordingly shall not be bound to recognize any benami. Trust 

Equity, equitable contingent, future, partial interest other claim to or interest in 

respect of such shares or (except only as by these Articles otherwise expressly 

provided) any right in respect of a share other than an absolute right thereto in 

accordance with these Articles, on the part of any other person whether or not it 

has expressed or implied notice thereof but the Board shall at their sole 

discretion register any share in the joint names of any two or more persons or 

the survivor or survivors of them. 

 

182.  Cancellation of Certificates 

upon surrender by person 

Upon receipt of certificate of securities on surrender by a person who has entered 

into an agreement with the Depository through a participant, the Company shall 

cancel such certificates and shall substitute in its record the name of the 

depository as the Registered owner in respect of the said securities and shall also 

inform the Depository accordingly. 

 

183.  Service of documents  Notwithstanding anything contained in the Act, or these Articles, to the contrary, 

where securities are held in a depository, the record of the beneficial ownership 

may be served by such depository on the company by means of hard copies or 

through Electronic mode or by delivery of floppies or discs. 

 

184.  Distinctive number of 

securities held in a depository 

 

The shares in the capital shall be numbered progressively according to their 

several denomination, provided, however that the provisions relating to 

progressive numbering shall not apply to the share of the Company which are 

Dematerialized from. Except in the manner provided under the Articles, no share 

shall be sub-divided. Every forfeited or surrendered share be held in material 

form shall continue to bear the number by which the same was originally 

distinguished. 

 

185.  Provisions of Articles to apply 

to shares held in depository 

 

Except as specifically provided in these Articles, the provisions relating to joint 

holders of shares, calls, lien on shares, forfeiture of shares and transfer and 

transmission of shares shall be applicable to shares held in Depository so far as 

they apply to shares held in physical form subject to the provision of Depository 

Act, 1996. 

 

186.  Depository to furnish 

information  

 

Every Depository shall furnish to the Company Information about the transfer 

of securities in the name of the beneficial owner at such intervals and in such 

manner as may be specified by laws and the company in that behalf. 

 

187.  Option to opt out in respect of 

any such security 

If a beneficial owner seeks to opt out of a Depository in respect of any security, 

he shall inform the Depository accordingly. The Depository shall on receipt of 

such information make appropriate entries in its records and shall inform the 

Company. The Company shall within 30 (Thirty) days of the receipt of 

intimation from a Depository and on fulfillment of such conditions and on 

payment of such fees as may be specified by the regulations, issue the certificate 

of securities to the beneficial owner or the transferee as the case may be. 
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  XXVIII. ACCOUNTS 

188.  Books of Accounts (i) The Board shall from time to time determine whether and to what extent and 

at what times and places and under what conditions or regulations, the accounts 

and books of the company, or any of them, shall be open to the inspection of 

members not being Directors. 

 

(ii) No member (not being a director) shall have any right of inspecting any 

account or book or document of the company except as conferred by law or 

authorised by the Board or by the company in general meeting. 

  XXIX.  AUDIT 

189.  Accounts to be audited 

annually 

Once at least in every year one or more Auditor(s) shall examine the books of 

account of the Company. 

 

  XXX.  SERVICE OF DOCUMENTS AND NOTICE 

190.  How document is served on 

the members 

a) A document (which expression for this purpose shall include and be 

deemed to include any summons, notice requisition, process order, 

judgment or any other document in relation to or in winding up of the 

Company (may be served or sent to the Company) on or to any member 

either personally or by sending it by post to his registered address or (if he 

has no registered address in India) to the address if any within India 

provided by him to the Company to give the notice to him or by email or 

such mode as may be permitted under the Act.  

 

b) All notices shall, with respect to any registered share to which persons are 

entitled jointly, be given to whichever of such persons who is named first 

in the Registered notice so given shall be sufficient notice to all the holders 

of such share. 

 

c) Where a document is send by post: 

(i)      Service thereof shall be deemed to be effected by properly 

addressing paying and posting a letter containing the notice 

provided that where a member has intimated to the company in 

advance that documents should be sent to him under a certificate of 

posting or by registered post without acknowledgement due and has 

deposited with the Company a sum sufficient to defray expenses of 

doing so, service of the documents shall not be deemed to be 

effected unless it is sent in the manner intimated by the member. 

 

(ii)      Unless the contrary is provided, such service shall be deemed to 

have been effected. 

 

(iii)      In the case of a notice of a meeting, at the expiration of forty-

eight hours the letter containing the notice is posted.  

 

d) In any other case, at the time at which the letter would be delivered in 

ordinary course of post. 

 

191.  Members to notify address in 

India: 

Each registered holder of shares from time to time notify in writing to the 

Company so place in India to be registered as his address and such registered 

place of address shall for all purposes be deemed his place of residence. 

 

192.  Service on members having 

no registered address: 

If a member has no registered address in India, and has not supplied to the 

Company an address within India, for giving of the notices to him, a document 

advertised in a newspaper circulating in the neighborhood of Registered Office 

of the Company shall be deemed to be duly served to him on the day of which 

the advertisement appears. 

 

193.  Service on persons acquiring 

shares on death or insolvency 

of members: 

A document may be served by the Company on the persons entitled to a share 

in consequence of the death or insolvency of a member by sending it through 

the post in a prepaid letter addressed to them by name or by the title or 

representatives of the deceased, assignees of the insolvent by any like 

description at the address (if any) in India supplied for the purpose by the 
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persons claiming to be so entitled, or (until such an address has been so supplied) 

by serving the document in any manner in which the same might have been 

served if the death insolvency had not occurred. 

 

  XXXI. AUTHENTICATION OF DOCUMENTS 

194.  Authentication of documents 

and proceedings 

Save as otherwise expressly provided in the Act or these Articles, a document 

or proceeding requiring authentication by the Company may be signed by any 

KMP or an officer or an employee of the Company duly authorized by the Board.  

 

  XXXII.  SECRECY 

195.  Affairs of the Company to be 

kept secret 

No shareholder or other person shall be entitled to visit or inspect the Company's 

Registered Office or place of business without the permission of the Managing 

Director, or any other Director in the absence of a Managing Director, or to 

require discovery of any information respecting any details of the Company's 

trading or any matter which may be in the nature of a trade secret, mystery of 

trade or secret process which may relate to the conduct of business of the 

Company and which in the opinion of the Managing Director or the Directors it 

will be inexpedient in the interests of the Company to communicate to the 

public.   

 

  XXXIII.  WINDING UP 

196.  Winding-up  Subject to the provisions of Chapter XX of the Act and rules made thereunder— 

 

(i) If the company shall be wound up, the liquidator may, with the sanction of a 

special resolution of the company and any other sanction required by the Act, 

divide amongst the members, in specie or kind, the whole or any part of the 

assets of the company, whether they shall consist of property of the same kind 

or not. 

 

(ii) For the purpose aforesaid, the liquidator may set such value as he deems fair 

upon any property to be divided as aforesaid and may determine how such 

division shall be carried out as between the members or different classes of 

members. 

 

(iii) The liquidator may, with the like sanction, vest the whole or any part of 

such assets in trustees upon such trusts for the benefit of the contributories if he 

considers necessary, but so that no member shall be compelled to accept any 

shares or other securities whereon there is any liability. 

197.  Distribution of assets If the Company shall be wound up, and the assets available for distribution 

among the Members as such are insufficient to repay the whole of the paid up 

capital, such assets shall be distributed so that as nearly as may be the losses 

shall be borne by the Members in proportion to the capital paid up or which 

ought to have been paid up at the commencement of the winding up on the shares 

held by them respectively.  And if in a winding up the assets available for 

distribution among the Members shall be more than sufficient to repay the whole 

of the paid up capital at the commencement of the winding up the excess shall 

be distributed amongst the Members but this Article is to be without prejudice 

to the rights of Member registered in respect of shares issued upon special terms 

and conditions. 

 

198.  Distributions of assets in 

specie 

If the Company shall be wound up, whether voluntarily or otherwise, the 

Liquidators may with the sanction of Special Resolution divided among the 

contributories, in specie or kind, any part of the assets of the Company and may 

with the like sanction, vest any part of the assets of the Company in trustees of 

such trusts for the benefit of the contributories or any of them, as the liquidators, 

with the like sanction shall think fit. 

 

  XXXIV. INDEMNITY AND RESPONSIBILITY 

199.  Indemnity Every officer of the company shall be indemnified out of the assets of the 

company against any liability incurred by him in defending any proceedings, 

whether civil or criminal, in which judgment is given in his favour or in which 

he is acquitted or in which relief is granted to him by the court or the Tribunal. 
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200.  Director’s other rights to 

indemnity 

Subject to the provisions of the Act every Director, manager, secretary and other 

officer or servant of the Company shall be indemnified by the Company out of 

the funds of the Company for all costs charges traveling and other expenses, 

losses and liabilities which any such Director, manager, secretary and officer or 

servant may incur or become liable to pay by reason of any contract entered into, 

or act or deed done by him as such director, manager, secretary and other officer 

or servant, or in any way in the discharge of his duties (unless the same shall 

happen through his willful default, negligence, misfeasance, breach of duty or 

breach of trust) and the amount for which such indemnity as provided shall 

immediately attach as a lien on the property of the Company and shall have 

priority as between the Members over all other claims. 

 

Subject as aforesaid the Managing Director and every Director, Manager, 

Secretary or other Officer or Employee of the Company shall be indemnified 

against any liability incurred by them or in defending any proceeding whether 

civil or criminal in which judgment is given in their or his favour or in which he 

is acquitted or discharged or in connection with any application under Section. 

463 of the Act in which relief is given to him by the Court. 

 

201. General clause Wherever in the Act it has been provided that any company shall have any right, 

privilege or authority or that any company cannot carry our any transaction 

unless it is so authorized by its Articles, then in that case, this Article hereby 

authorizes and empowers this Company to have such right, privilege or authority 

and to carry out such transactions as have been permitted by the Act without 

their being any other specific Article in the behalf herein provided. 
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CHAPTER – II 

 

Articles 1 to 17 of this Chapter II shall have effect notwithstanding anything to the contrary contained in 

Articles 1 to 201  of Chapter I above, as regards or in relation to the Parties (as defined below). It is clarified 

that the matters listed in Articles 1 to 17 in this Chapter II are in addition to all other rights that any Shareholder 

(as defined below) may have as a shareholder of the Company under these Articles. 

 

In the event of any conflict between the matters listed in above Articles 1 to 222 of Chapter I of these Articles 

and the relevant provisions of the matters listed in Articles 1 to 17 of this Chapter II of the Articles, the 

provisions of Articles 1 to 17 of this Chapter II shall prevail.  

 

During the period this Chapter II is in force, each provision in Chapter I shall be deemed to be subject to the 

provisions of Chapter II.  

 

1. DEFINTIONS AND INTERPRETATION  

 

1.1. Definitions 

 

For the purposes of Articles 1 to 16 of this Chapter II and unless the context otherwise requires, the 

following words and terms shall have the meanings set forth below:  

 

“Act” means the (Indian) Companies Act, 2013 and the rules formed thereunder, each as amended.  

 

“ADP Director” means any director nominated by ADP to the GIL Board or board of directors of any 

Material Subsidiary/JV. 

 

“ADP Group” means ADP together with GISL, and such other Affiliate which may hold Securities 

of GIL and as disclosed from time to time to the stock exchanges. 

 

“ADP” shall mean Aéroports de Paris S.A., a company incorporated in France, having registration 

number 552 016 628, and having its registered office at 1 rue de France, 93290, Tremblay-en-France. 

 

“Affiliate” of a Person means any other Person that directly or indirectly, through one or more 

intermediaries, Controls, is Controlled by, or is under common Control with, such first Person.  

 

“Agreed Equity Shareholding Ratio” shall have the meaning ascribed to such term in the SHA. 

 

“Airport Operator” means any entity which is in the business of airport management and operation 

as its main activity. 

 

“Articles” means the articles of association of GIL. 

 

“Beneficial Ownership” means: (a) in the case of the GMR Group, (i) any direct shareholding in GIL 

of GEPL and/or Mr. G.M Rao, Mr. Srinivas Bommidala, Mr. GBS Raju, Mr. Kiran Kumar Grandhi 

(and their legal heirs and successors) (together, the “GMR Shareholders”) and (ii) any proportionate 

indirect shareholding in GIL through entities which are Controlled by the GMR Shareholders; and (b) 

in the case of the ADP Group, (i) any direct shareholding in GIL of ADP and GISL (together, the 

“ADP Shareholders”) and (ii) any proportionate indirect shareholding in GIL through entities which 

are Controlled by the ADP Shareholders.  

 

“Books and Records” means all accounting, financial reporting, tax, business, marketing and 

corporate files, documents, instruments, papers, books, registers and records (statutory or otherwise) 

of GIL and GIL Subsidiaries, including technical records, financial statements, journals, deeds, 

manuals, minute books, customer and client lists, reports, files, documents, electronic information and 

operating data, contracts, memoranda of understanding and agreements, in whatever form. 
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“Budget” means the annual budget of GIL and Material Subsidiaries/JVs prepared based on the key 

terms set out in Schedule 8 of the SHA. Any Budget shall be included in the Business Plan. 

 

“Business” means (a) developing, operating and/or maintaining facilities, activities and services 

provided or proposed to be provided, to an Airport Operator or an airport, including EPC services, 

project management, airport services, food and beverage services; and/or (b) development, operations 

and/or maintenance of airports, and shall specifically include: 

 

(i) ground handling operations; 

 

(ii) cargo handling operations; 

 

(iii) aviation fuel farms; 

 

(iv) duty free retail; 

 

(v) airport advertising; 

 

(vi) catering; 

 

(vii) lounge management; 

   

(viii) commercially important persons (CIP) operations; 

 

(ix) maintenance, repair and overhaul facilities at airports; 

 

(x) real estate development activities, 

 

each to the extent undertaken at, or in connection with an, airport operated by it; and 

 

(xi) investing and holding securities in companies predominantly engaged in any of the above.  

 

“Business Day” means a day other than Saturday and Sunday on which banks are open for normal 

banking business in Paris, France, Mumbai, India and New Delhi, India. 

 

“Business Plan” means any business plan adopted by GIL in accordance with Article 6.1 and shall 

include in any case the Budget. 

 

“Business Plan Metrics” shall have the meaning ascribed to such term in the SHA. 

 

“Capital Raise” shall have the meaning ascribed to such term in the SHA.  

 

“Competitor” means any Person, the business of which competes directly with the Business and 

includes: 

 

(i) any Airport Operator; 

 

(ii) any developer of airports; 

 

(iii) such Persons as specified in Schedule 6 of the SHA, as mutually agreed between GEPL and 

ADP, to be updated every three years, commencing from the third anniversary of Effective 

Date; provided that in the event ADP and GEPL are unable to mutually agree to such updates, 

GEPL may replace the names of any two Persons from the then-existing specified list of 

Persons, provided that such newly included Persons (or their Affiliates) are engaged in 

industrial activities in India, 

 

and in each case shall, at all times, include the Affiliates of the above. 
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“Contract” means any contract, agreement, arrangement, tender, memoranda of understanding, 

engagement, purchase order, licence guarantee, indenture, note, bond, loan, lease, commitment or 

other arrangement, understanding or undertaking, including all Implementation Contracts. 

 

“Control” (including with correlative meaning, the terms “Controlled by” and “under common 

Control” with) means: 

 

(i) in relation to a corporate body, the power (whether directly or indirectly and whether by the 

ownership of share capital, the possession of voting power, contract or otherwise) to appoint 

or remove all or such of the members of the board of directors or other governing body of a 

Person as are able to cast the majority of the votes capable of being cast by the members of 

that board or governing body on all, or substantially all, matters, or otherwise to control or 

have the power to control the policies and affairs of that Person; or 

 

(ii) the holding or possession of the beneficial interest in or the ability to exercise the voting rights 

applicable to shares or other securities in any Person (whether directly or indirectly) which 

confer in aggregate on the holders thereof more than 50% of the total voting rights exercisable 

at general meetings of that Person on all, or substantially all, matters. 

 

Provided that, in respect of an entity, the shares of which are listed on any recognised stock exchange, 

Control shall mean the right to appoint majority of the directors or to control the management or policy 

decisions exercisable by a person or persons acting individually or in concert, directly or indirectly, 

including by virtue of their shareholding or management rights or shareholders agreements or voting 

agreements or in any other manner. 

 

“Corporate Policies” shall have the meaning ascribed to such term in the SHA.  

 

“Deadlock” shall have the meaning ascribed to such term in the SHA. 

 

“Deed of Adherence” shall mean the deed of adherence substantially in the form set forth in Schedule 

2 of the SHA. 

 

“Directors” means the members of the GIL Board appointed in accordance with these Articles.  

 

“Dispose” in relation to a Security means, whether directly or indirectly (excluding any securities in 

GEPL, ADP or their respective direct or indirect shareholders): 

 

(i) any sale, assignment or transfer;  

 

(ii) creating any trust arrangement; 

 

(iii) enforcement of any Lien; and 

 

(iv) any agreement to do any action under (i) and (ii), except an agreement to transfer Securities 

which is conditional on compliance with the terms of these Articles, 

 

and “Disposal” and “Disposed” shall be construed accordingly. 

 

“Effective Date” means the date on which the Merger becomes effective. 

 

“EPC” means an engineering, procurement and construction contract. 

 

“Equity Shares” means fully-paid up equity shares issued by GIL from time to time forming part of 

the Share Capital.  

 

“Equity Share Capital” means the Share Capital of GIL which comprises solely the Equity Shares. 
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“Event of Default” shall have the meaning ascribed to such term in the SHA.  

 

“Excluded Contracts” shall have the meaning ascribed to such term in the SHA. 

 

“Execution Date” shall mean the date on which the SHA is executed. 

 

“Financial Year” means the fiscal year beginning on April 1 of each calendar year and ending on 

March 31 of the immediately succeeding calendar year, or such other period as the board of directors 

or the shareholders, as the case may be, determine in accordance with applicable Law. 

 

“FCCBs” mean 330,817 foreign currency convertible bonds of €1,000 each and in integral multiples 

thereof, aggregating to Euro 330,817,000, to be issued by GIL to ADP (and/or its Affiliates) in 

accordance with the terms of the FCCB Transaction Documents, prior to the Effective Date. 

 

“FCCB Transaction Documents” means the FCCB subscription agreement executed on March 17, 

2023, the FCCB terms and conditions (“FCCB T&Cs”), the FCCB deed poll and any other documents 

executed among inter-alia GIL and ADP in respect of the FCCBs.  

 

“Fully Diluted Basis” means a calculation assuming that all outstanding convertible securities 

(including convertible preference shares and debentures) and any options issued or reserved for 

issuance under the employee stock option plan or any other stock option plan or scheme by whatever 

name called, existing at the time of determination have been exercised or converted into equity shares, 

and equity shares under all outstanding commitments to issue equity shares or other ownership 

interests have been issued, in each case, as adjusted for any stock splits or any capital or other 

restructuring or consolidation or reduction of capital.  

 

“GAL” means GMR Airports Limited, a public limited company, incorporated in India under the 

provisions of the Companies Act, 2013 and having its registered office at BCCL, Times Internet 

Building, Second Floor, Plot No. 391, Udyog Vihar, Phase-III, Gurugram 122 016, Haryana, India and 

corporate office at New Udaan Bhawan, Terminal 3, Opposite ATC Complex International Terminal, 

I.G.I. Airport, New Delhi 110 037, India.  

 

“GEPL” shall mean GMR Enterprises Private Limited, a private limited company, incorporated in 

India under the provisions of the Companies Act, 1956, and having its registered office at Third Floor, 

Old No. 248/New No. 114 Royapettah High Road, Royapettah, Chennai 600 014, Tamil Nadu, India 

and corporate office at GMR Group, Terminal-2 Office, Opposite Departure Gate No.1, I.G.I Airport, 

New Delhi 110 037, India. 

 

“GIL” shall mean the Company. 

 

“GIL Board” means the board of directors of GIL as constituted from time to time. 

 

“GIL JVs” means any Persons (other than GIL Subsidiaries) in which GIL owns directly or indirectly, 

currently or in the future, in excess of 10% of the share capital of such Persons (on a Fully Diluted 

Basis), provided however, that for purposes of Shareholder Conflict Matters, and Article 2.13.5(v), 

the threshold of 10% shall be treated as 20%. The list of GIL JVs as on the Execution Date is as set 

forth in Part B of Schedule 4 of these Articles. 

 

“GIL’s Nominee Director” shall mean a director nominated by GIL on the board of directors of any 

GIL Subsidiary or GIL JV. 

 

“GIL Subsidiaries” means all the direct or indirect, existing or future, subsidiaries of GIL. The list of 

GIL Subsidiaries as on the Execution Date is as set forth in Part A of Schedule 4 of these Articles. 

 

“GIDL” means GMR Infra Developers Limited, a public limited company, incorporated in India under 

the provisions of the Companies Act, 2013 and having its registered office at Plot No.C-31, G Block, 
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Naman Centre, 7th Floor, Bandra Kurla Complex, Bandra (East), Mumbai – 400051, Maharashtra, 

India. 

 

“GISL” shall mean GMR Infra Services Private Limited, a private limited company, incorporated in 

India under the provisions of the Companies Act, 2013 and having its registered office at BCCL, Times 

Internet Building, Plot No. 391, Udyog Vihar, Phase-III, Gurugram 122 016, Haryana, India. 

 

“GMR Director” means any director nominated by GEPL to the GIL Board or board of directors of 

any Material Subsidiary/JV. 

 

“GMR Group” means GEPL, together with GEPL’s Affiliates and other members of the promoter 

group, as detailed herein below, and as disclosed from time to time to the stock exchanges: 

 

(i) GMR Enterprises Private Limited; 

 

(ii) Mr. G.M Rao; 

 

(iii) Mr. Srinivas Bommidala; 

 

(iv) Mr. GBS Raju; 

 

(v) Mr. Kiran Kumar Grandhi; 

 

and their respective legal heirs, successors or entities Controlled by them. 

 

“Governmental Approval” or “Approval” means any consent, approval, licence, permit, order, 

exemption, certificate, clearance or authorisation obtained or to be obtained from, or any registration, 

notification, declaration or filing made to or with, or to be made to or with, any Governmental 

Authority. 

 

“Governmental Authority” means any national, regional or local government or governmental, 

administrative, regulatory, fiscal, judicial, or government-owned body of any nation or any of its 

ministries, departments, secretariats, agencies or any legislative body, commission, authority, court or 

tribunal or entity, and shall include any authority exercising jurisdiction over any Person. 

 

“GPUIL Group Debt” shall have the meaning ascribed to the term in the SHA. 

 

“Grantor” means the public sector authority, Governmental Authority or any other legal entity which 

grants the right to a group company to undertake a Project.  

 

“Implementation Contract” shall have the meaning ascribed to such term in the SHA.  

 

“Imposed Business Plan” means a Business Plan adopted by the GIL Board with the affirmative vote 

of at least one GMR Director, and which is not approved by at least one ADP Director resulting in the 

imposition of such Business Plan or Budget.  

 

“Ind AS” means the Indian Accounting Standards as notified by Ministry of Corporate Affairs, 

Government of India. 

 

“Industrial Partnership Agreement” shall have the meaning ascribed to such term in the SHA. 

 

“IRR” shall have the meaning ascribed to such term in the SHA.  

 

“Judgment” means any judgment, order, decree, writ, injunction, award, settlement, stipulation or 

finding issued, promulgated, made, rendered, entered into or enforced by or with any Governmental 

Authority (in each case, whether temporary, preliminary or permanent).  
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“Law” or “Applicable Law” means any statute, law, ordinance, rule, regulation, press note, 

notification, circular, foreign investment policy, directive or Judgment issued by any Governmental 

Authority.  

 

“Lien” means any mortgage, pledge, assignment, security interest or any kind of encumbrance or 

charge or third party right, including any agreement in respect of any of the foregoing, any conditional 

sale or other title retention agreement or any restriction on the exercise of any rights to dividends, 

distributions, authorisations, voting rights or any other rights. 

 

“Material Subsidiaries/JVs” as of the date hereof, mean the following entities and “Material 

Subsidiary/JV” means any of them:  

 

(i) Delhi International Airport Limited; 

(ii) GMR Hyderabad International Airport Limited; 

(iii) GMR Goa International Airport Limited; 

(iv) Delhi Duty Free Services Private Limited (or such other entity forming part of the GMR Group 

which undertakes the duty free business at the Delhi airport); 

(v) Heraklion Crete International Airport S.A.; 

(vi) GMR Nagpur International Airport Limited (upon execution of the concession agreement in 

respect of the Nagpur airport); 

(vii) GMR Airport Developer Limited; 

(viii) GMR Airports International B.V;  

(ix) GMR Visakhapatnam International Airport Limited; and  

(x) Angkasa Pura Aviasi. 

 

It is understood and agreed that for purposes of “Budget”, Material Subsidiaries/JVs shall also include 

GMR Megawide Cebu Airport Corporation. 

 

For the avoidance of doubt, it is hereby clarified that Material Subsidiaries/JVs shall: (a) further 

include any GIL Subsidiary or GIL JV which holds a concession to operate an airport or any other 

GIL Subsidiary or GIL JV mutually agreed as a Material Subsidiary/JV; and (b) exclude any entity 

which ceases to be a GIL Subsidiary or a GIL JV.  

 

“Merger” means the merger of: (i) GAL into and with GIDL (the resulting entity, “Merged GIDL”); 

and (ii) Merged GIDL into and with erstwhile GIL, pursuant to the Merger Scheme. 

 

“Merger Scheme” means the composite scheme of amalgamation and arrangement under Sections 

230 to 232 of the Act pursuant to which the Merger is to be undertaken.  

 

“OCRPS” means the optionally convertible redeemable preference shares issued by GIL to ADP 

pursuant to the OCRPS Subscription Agreement and the Merger Scheme. 

 

“OCRPS Subscription Agreement” means the subscription agreement executed among GEPL, 

GISL, GIDL and GIL, setting out the terms and conditions of the OCRPS issued by GIL on the 

Effective Date.  

 

“Officers” means the key managerial personnel and other officers of GIL appointed in accordance 

with these Articles. 

 

“Parties” shall mean ADP, GEPL, GIL and GISL, and shall include any other Person who has duly 

executed a Deed of Adherence in accordance with the SHA, and “Party” shall refer to any of the 

aforesaid entities, individually. 

 

“Person” means an individual, partnership, joint venture, company, trust, unincorporated organisation, 

government or other entity. 
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“Project” shall mean a transaction or operation under which a Material Subsidiary/JV undertakes the 

design and/or construction and/or financing in connection with a Project and/or refurbishment and/or 

expansion and/or operation, of airport infrastructure and/or other service provision at an airport 

pursuant to an Implementation Contract with a Grantor.  

 

“Promoter Groups” means: (a) the ADP Group; and (b) the GMR Group. 

 

“Securities” means any equity shares, and includes any options or warrants over, or rights to subscribe 

for, equity shares or any other securities (including the OCRPS, preference shares and debentures, but 

excluding the FCCBs) convertible into or exercisable or exchangeable for equity shares, of GIL, as 

applicable. 

 

“SHA” shall mean the shareholders’ agreement dated March 19, 2023 executed by and among the 

Parties, as may be amended from time to time. 

 

“Share Capital” means the share capital of GIL on a Fully Diluted Basis. 

 

“Shareholder” means a Person that holds Securities of GIL and is a Party to the SHA. 

 

“Shareholder Conflict Matter” means any negotiation of, entry into or amendment of the terms of, 

any Contract (including the renewal of any such Contract) pursuant to which GIL or any of the GIL 

Subsidiaries or GIL JVs procures directly or indirectly (or it is proposed that it shall procure, or is 

procured) any product or service from or to a Shareholder of GIL or any of its subsidiaries (other than 

an entity which would also be a GIL Subsidiary or a GIL JV), or benefits from (or grants or makes) 

any advantage or payment or cash inflows, and more generally any situation where the interests of a 

Shareholder of GIL or its subsidiaries (other than an entity which would also be a GIL Subsidiary or 

a GIL JV) on one side and one of GIL or GIL Subsidiaries or GIL JVs are opposed. 

 

“Tax” or “Taxation” means any applicable direct or indirect taxes, service tax, social security charges, 

customs or other duties, which any Person is required under applicable Law to pay, withhold or collect, 

including any income taxes, capital gains taxes, any tax payable in a representative capacity which 

under applicable Law is such person’s liability to pay, property taxes, value added tax, goods and 

services tax, stamp duty, withholding taxes, excise taxes, employee withholding taxes, including any 

surcharge or cess thereon, together with any interest, penalties, fines or other additions thereto under 

applicable Law for the time being in force. 

 

“Transfer” means, in relation to an Equity Share, to transfer or Dispose with all rights, title, interest 

and benefits attaching to it and “Transferred” shall be construed accordingly. 

 

“Wholesale Price Index” means the wholesale price index for all commodities as published by the 

Ministry of Commerce and Industry, Government of India and shall include any index which 

substitutes the Wholesale Price Index. The reference to Wholesale Price Index shall be construed as a 

reference to the Wholesale Price Index published for the period ending the preceding month. 

 

1.2. Terms Defined Elsewhere 

 

The following terms are defined elsewhere in these Articles:  

 

S. No. Term Article 

(i)  Adjourned Board Meeting 2.11.2 

(ii)  AESC Flout Sale 10.1.9(B) 

(iii)  AESC Threshold Increase Period 10.1.9(B) 

(iv)  Bidding Committee 2.2.7 

(v)  Business Plan Committee 2.2.5 

(vi)  Chairperson 2.2.3 

(vii)  Circular Resolution 2.9.1 
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S. No. Term Article 

(viii)  Control Condition Non-fulfilment Notice 10.1.5 

(ix)  Control Conditions 10.1.4 

(x)  Coordinated Sale Notice 10.2.1 

(xi)  Coordinated Sale Process 10.2.1 

(xii)  Dispute 15.2 

(xiii)  D&O Expenses 2.17.1 

(xiv)  D&O Insurance 2.16.1 

(xv)  D&O Proceeding 2.17.1 

(xvi)  Diluted Promoter Group 13.1 

(xvii)  Exercise Notice 10.3.2 

(xviii)  General Meeting 3.1.1 

(xix)  Indemnified Director or Officer 2.17.1 

(xx)  LCIA 15.2 

(xxi)  Minimum Shareholding Condition 10.1.4 

(xxii)  Nomination and Remuneration Committee 2.2.8 

(xxiii)  Nominee Purchaser 10.3.1(ii) 

(xxiv)  Non-Transferring Shareholder 10.2.1 

(xxv)  Related Party Contracts 2.13.5(v) 

(xxvi)  Remote Participation 2.10(i) 

(xxvii)  Reserved Matters 5.1 

(xxviii)  ROFO 10.3.1(ii) 

(xxix)  ROFO Acceptance Notice 10.3.3 

(xxx)  ROFO Notice 10.3.1 

(xxxi)  ROFO Price 10.3.2 

(xxxii)  Sanctions 10.1.1 

(xxxiii)  Sanctions List 10.1.1 

(xxxiv)  Third Party Purchaser 10.2.1 

(xxxv)  Threshold Shareholding Increase Period 10.4.2 

(xxxvi)  Transfer Securities 10.3.1(i) 

(xxxvii)  Transferring Shareholder 10.2.1 

(xxxviii)  Waiver Period 10.1.4 

   

1.3. References to Securities held by ADP shall include any direct or indirect shareholding in GIL, 

including those held through GISL and references to Securities held by GEPL shall include any direct 

or indirect shareholding in GIL, including those held through any member of the GMR Group. 

 

1.4. Where any right is exercised by ADP, such exercise shall be deemed to have been exercised on behalf 

of all the members of the ADP Group. 

 

1.5. Where these Articles cast any obligations on the GMR Group, GEPL shall cause the compliance by 

each member of the GMR Group with such obligation. 

 

1.6. Each of the Shareholders shall exercise all their rights and powers in their capacity as a Shareholder 

and under these Articles (including voting powers) and take all necessary steps and do or cause to be 

done all acts, deeds and things, commissions or omissions as required to ensure, so far as they are 

respectively able to do so by the exercise of such rights and powers in their capacity as a Shareholder 

and under these Articles, so that full effect is given to the provisions of these Articles.  

 

2. BOARD OF DIRECTORS 

 

2.1. Authority of the GIL Board 
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Subject to the provisions of the SHA, these Articles (including Article 5 (Reserved Matters) hereof), 

and applicable Law, the GIL Board shall be responsible for the management of GIL. The approval of 

the Shareholders shall be obtained for such matters as may be required under applicable Law or 

pursuant to the SHA or these Articles.  

 

2.2. Composition of the GIL Board and its committees 
 

2.2.1. The Parties shall exercise their respective voting rights, and shall cause the Directors nominated by 

them to exercise their powers, in such manner as to ensure compliance with the terms of these Articles 

and the SHA, including ensuring that the GMR Directors and the ADP Directors are duly appointed 

on the GIL Board. 

 

2.2.2. On and from the Effective Date, the GIL Board shall consist of up to 20 Directors, comprising of: 

 

(i) 5 GMR Directors, as nominated by GEPL, of which at least one (1) shall be an executive GMR 

Director (it being understood that GEPL shall be entitled to nominate a maximum of 5 

Directors); 

 

(ii) 5 ADP Directors, as nominated by ADP, of which only one (1) shall be an executive ADP 

Director (it being understood that ADP shall be entitled to nominate a maximum of 5 

Directors); 

 

(iii) up to 10 independent Directors, determined to be independent in accordance with law, who 

shall be nominated by the Board in accordance with the criteria formulated by the Nomination 

and Remuneration Committee in accordance with applicable Laws, out of whom: 

 

(A) 5 independent Directors shall be from among the persons recommended to the 

Nomination and Remuneration Committee by GEPL (it being understood that GEPL 

may, in its discretion, choose to exercise such right in respect of a lesser number of 

independent Directors); and   

 

(B) 5 independent Directors shall be from among the persons recommended to the 

Nomination and Remuneration Committee by ADP (it being understood that ADP may, 

in its discretion, choose to exercise such right in respect of a lesser number of 

independent Directors), 

 

provided that, the aforesaid 10 independent Directors shall include the 6 independent Directors 

who are currently appointed as independent Directors on the GIL Board as of the Execution 

Date until the retirement of one such independent Director (by no later than September 30, 

2024), and upon such retirement, ADP shall be entitled to recommend an independent Director 

to the Nomination and Remuneration Committee in accordance with Article 2.2.2(iii)(B) 

above. It is clarified that until the retirement of such independent Director, ADP shall be 

entitled to recommend only 4 independent Directors for the purposes of Article 2.2.2(iii)(B) 

above.   

 

2.2.3. The chairperson of the GIL Board (“Chairperson”) shall be nominated by GEPL from among the 

Directors nominated by GEPL to the GIL Board.  

 

2.2.4. Subject to Articles 2.2.5 to 2.2.8, on and from the Effective Date, unless otherwise agreed among the 

Parties, each committee of the GIL Board shall include such number of independent Directors as may 

be required under applicable Law (with an equal number recommended for appointment by each of 

GEPL and ADP) and an equal number of GMR Directors and ADP Directors.  

 

2.2.5. The GIL Board shall constitute a committee to prepare, deliberate, discuss and approve in advance the 

Business Plans (“Business Plan Committee”), which shall comprise four Directors, with equal 

number of Directors to be nominated by each of ADP and GEPL. Decisions of the Business Plan 

Committee shall be taken by a simple majority. The Business Plan Committee shall be authorised to 
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seek appropriate assistance and relevant professional/technical advice from, and delegate the work in 

relation to preparation of the Business Plans to, any employees of GIL, external consultants or such 

other persons as may considered appropriate by GIL. 

 

2.2.6. No Business Plan shall be submitted for approval of the GIL Board unless approved by the Business 

Plan Committee, or in order to resolve a deadlock at the Business Plan Committee.    

 

2.2.7. The GIL Board shall constitute a committee to evaluate and take decisions in relation to bids for new 

airport operations concessions by GIL or any Material Subsidiary/JV (“Bidding Committee”), which 

shall comprise four Directors, with equal number of Directors to be nominated by each of ADP and 

GEPL.  Any decision of the Bidding Committee which involves a bid: (a) with over INR1,600 crore 

in potential project costs shall require prior approval of one ADP Director and one GMR Director; and 

(b) with over INR400 crore and up to INR1,600 crore in potential project costs shall need to be 

discussed with the ADP Directors.  In the event of a conflict of interest based on the non-compete 

obligations of ADP and the GMR Group as set forth in the SHA, the Bidding Committee shall assume 

a deemed approval in respect of the Shareholder which has the conflict of interest, provided however, 

that (i) each of the Parties acknowledge and confirm the conflict of interest; and (ii) the bid is prepared 

and submitted on the basis of a minimum IRR of 12% as evidenced to ADP (without the disclosure of 

confidential bid information); and (iii) GIL shall without the disclosure of confidential bid information, 

provide comfort to ADP on GIL’s ability to finance the requisite investment and the possible impact 

of such financing on GIL’s financial position.  The Bidding Committee shall be authorised to seek 

appropriate assistance and relevant professional/technical advice from, and delegate the work in 

relation to evaluation of any bid to, any employees of GIL, external consultants or such other persons 

as may be considered appropriate by GIL.  

 

2.2.8. Subject to Article 2.19, the GIL Board shall constitute a nomination and remuneration committee 

(“Nomination and Remuneration Committee”) which shall comprise six Directors, with four 

independent Directors (of which two independent Directors each shall have been recommended for 

appointment on the GIL Board by the ADP Group and the GMR Group) and one Director to be 

nominated by each of ADP and GEPL. The purpose of the Nomination and Remuneration Committee 

shall be to make decisions in relation to the appointment, revocation or dismissal of key managerial 

personnel, to determine the remuneration and finalise the employment contract of the managing 

director, the Directors and any key managerial personnel whose annual remuneration exceeds INR 

20,000,000 (as revised to reflect the increase between the Wholesale Price Index as on the Effective 

Date, and the Wholesale Price Index as on any date of determination by the Nomination and 

Remuneration Committee), and to undertake such functions as are required to be undertaken by it 

under applicable Laws.  

 

2.3. Composition of the board of directors and committees of the Material Subsidiaries/JVs 
 

2.3.1. ADP shall have the right, through GIL (consistent with the ownership (direct and indirect) of ADP in 

GIL), unless otherwise agreed among the Parties, to:  

 

(i) nominate: (a) one ADP Director on the board of directors of each Material Subsidiary/JV 

(including Delhi Duty Free Services Private Limited), where GIL has the right to nominate 

two or up to three Directors, it being clarified that all other Directors to be nominated by GIL 

shall be GMR Directors; and (b) two ADP Directors on the board of directors of each Material 

Subsidiary/JV (including Delhi International Airport Limited, GMR Hyderabad International 

Airport Limited, GMR Goa International Airport Limited, GMR Airport Developers Limited 

and GMR Airports International B.V.), where GIL has the right to nominate four or more than 

four Directors, it being clarified that all other Directors to be nominated by GIL shall be GMR 

Directors; provided that, ADP shall not have a right to nominate any ADP Director on the 

board of directors of any Material Subsidiary/JV where GIL has the right to nominate one 

Director, who shall be a GMR Director;  

 

(ii) nominate: (a) one ADP Director on each of the audit committee and the nomination and 

remuneration committee of the board of directors of GMR Hyderabad International Airport 
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Limited, it being clarified that all other Directors on such committees (as nominated by GIL) 

shall be GMR Directors; (b) one ADP Director on the nomination and remuneration committee 

of the board of directors of Delhi International Airport Limited, it being clarified that all other 

Directors on such committees (as nominated by GIL) shall be GMR Directors; and (c) one 

nominee on the audit committee and the nomination and remuneration committee of each other 

Material Subsidiary/JV in which GIL has the right to nominate two or more Directors on such 

committee(s), it being clarified that all other Directors on such committees (as nominated by 

GIL) shall be GMR Directors; and  

 

(iii) unless an ADP Director is a member of the audit committee of the board of directors of Delhi 

International Airport Limited, one ADP Director as an observer on the audit committee of 

Delhi International Airport Limited; provided, however, in the event that (i) Fraport AG’s 

nominee director resigns or departs from the audit committee of Delhi International Airport 

Limited for any reason whatsoever (including at the time of sale by Fraport AG of its shares 

in Delhi International Airport Limited), an ADP Director shall be promptly appointed to such 

audit committee; and (ii) in any event, best endeavours shall be made towards an ADP Director 

being appointed to the audit committee of Delhi International Airport Limited within 12 

months from the Effective Date.  

 

2.3.2. The Parties shall do or cause to be done all acts, deeds and things, commissions or omissions as 

required to ensure, so far as they are respectively able to do so by the exercise of such rights and 

powers in their capacity, including as a shareholder of GIL, so that full effect is given to the provisions 

of these Articles. 

 

2.4. Alternate Director 
 

A director appointed under Article 2.2.2 or 2.3.1 shall have the right to appoint an alternate director in 

accordance with the provisions of the Act. 

 

2.5. Qualification 

 

The Directors shall not be required to hold any qualification Equity Shares. 

 

2.6. Removal of Directors; Casual Vacancy 

 

2.6.1. Each Shareholder that has nominated a Director for appointment pursuant to Article 2.2.2 shall be 

entitled, by written notice to GIL (with a copy to all other Parties and the concerned Director), to 

require any Director so nominated by it to be removed from such position and GIL and the 

Shareholders shall promptly take steps for the removal of such Director in accordance with such 

request.  In the event of such removal or if any Director nominated by a Shareholder ceases to hold 

office for any other reason, such Shareholder shall be entitled to require GIL to appoint another 

Director in his or her place pursuant to Article 2.2.2, as promptly as practicable. 

 

2.6.2. The removal of a Director nominated by any Shareholder shall be subject to the prior written consent 

of the nominating or recommending Shareholder, as the case may be. 

 

2.6.3. The Directors shall be liable to retire by rotation in accordance with the provisions of the Act. Where 

any Director is required to retire in compliance with the provisions of the Act, the Shareholders shall 

ensure that they shall be re-appointed to the GIL Board. 

 

2.6.4. Subject to applicable Law, the provisions of this Article 2.6, as they apply to the GIL Board, shall 

apply mutatis mutandis to the boards of directors of each Material Subsidiary/JV in respect of the ADP 

Directors nominated on the board of such Material Subsidiary/JV. 

 

2.7. Notice of Board Meetings 

 

228



2.7.1. The GIL Board shall meet at least four times a year and once every 120 days in accordance with the 

provisions of the Act.  All GIL Board meetings shall be held in English. 

 

2.7.2. A meeting of the GIL Board may be called by the Chairperson or any Director by giving written notice 

to the company secretary of GIL, who shall convene a GIL Board meeting to be held within ten days 

of such notice. 

 

2.7.3. The period of notice required for any GIL Board meeting shall be seven days unless all of the Directors 

consent to short notice.  

 

2.7.4. A notice of a GIL Board meeting shall (i) be in English; (ii) specify a reasonably detailed written 

agenda specifying the date, time and agenda of such GIL Board meeting; (iii) include copies of all 

papers relevant for such GIL Board meeting; and (iv) be also sent by e-mail.  Unless waived in writing 

by at least one GMR Director and at least one ADP Director, in each case, only for so long as the 

relevant Shareholders are entitled to exercise their Reserved Matter rights, no discussion, action, vote 

or resolution with respect to any item not included in the agenda of any meeting shall be taken at any 

meeting of the GIL Board. 

 

2.8. Chairperson of the GIL Board 

 

2.8.1. In the absence of the Chairperson at a meeting of the GIL Board, the GIL Board shall appoint the 

chairperson from among the nominee Directors of GEPL on the GIL Board present for such meeting 

of the GIL Board. 

 

2.8.2. In case of equality of votes on any proposed resolution of the GIL Board, the Chairperson or any other 

person acting as chairperson at a meeting of the GIL Board shall have a second and casting vote. 

 

2.9. Resolution by Circulation 

 

2.9.1. Any resolution of the GIL Board that is not required to be considered only at a GIL Board meeting 

under applicable Law may be adopted by circulation by the GIL Board, and such written resolution, if 

approved, shall be filed with the minutes of proceedings of the GIL Board along with all the documents 

and/or information circulated with it (“Circular Resolution”). 

 

2.9.2. Subject to Article 2.13.5 (Directors’ interests and conflicts) and Article 5 (Reserved Matters), no 

Circular Resolution shall be deemed to have been duly adopted by the GIL Board, unless the resolution 

has been prepared in English and circulated in draft in accordance with the Act, together with the 

necessary papers required for considering the resolution, and approved in writing by a majority of the 

Directors as are entitled to vote on the resolution. 

 

2.10. Remote Participation 

 

Subject to the provisions of the Act and applicable Law: 

 

(i) the Directors may participate in a GIL Board meeting by way of video conference or 

conference telephone or similar equipment (“Remote Participation”) designed to allow the 

Directors to participate equally in the GIL Board meeting; and 

 

(ii) a GIL Board meeting held by Remote Participation shall be valid so long as a quorum in 

accordance with Article 2.11 (Quorum at GIL Board Meetings) is achieved pursuant to the 

Directors being able to participate in such GIL Board meeting through video conference, 

telephone conference or similar equipment.   The venue for GIL Board meetings through video 

conference shall be specified in the notice calling the meeting, which shall be deemed to be 

the place of the said meeting under applicable Laws. 

 

2.11. Quorum at GIL Board Meetings 
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2.11.1. Subject to Article 2.13.5 (Directors’ interests and conflicts) and applicable Law, the quorum for a 

meeting of the GIL Board, duly convened and held, including by Remote Participation, shall be such 

number of Directors who constitute 1/3rd of the total number of Directors, provided that no quorum as 

mentioned above shall be validly constituted, and no business at any GIL Board meeting shall be 

transacted, unless at least one GMR Director and at least one ADP Director, in each case, only for so 

long as the relevant Shareholders are entitled to exercise their Reserved Matter rights, are present at 

the commencement of such meeting and throughout its proceedings. 

 

2.11.2. In the absence of a valid quorum at a duly convened GIL Board meeting, the GIL Board meeting shall 

be automatically adjourned to the same day in the next week at the same time (“Adjourned Board 

Meeting”). The quorum at such Adjourned Board Meeting shall, notwithstanding anything to the 

contrary contained hereinabove, be 1/3rd of the total number of Directors, and all business transacted 

thereat, subject to Article 2.13.5 (Directors’ interests and conflicts), shall be regarded as having been 

validly transacted, provided, however, that no Reserved Matters shall be discussed or transacted at any 

such Adjourned Board Meeting unless at least one GMR Director and at least one ADP Director, are 

present at the commencement of such adjourned meeting and throughout its proceedings.  

 

2.11.3. Notwithstanding anything contained to the contrary in this Article 2.11, it is clarified that in 

circumstances where the agenda for any GIL Board meeting pursuant to Article 2.7.4 above specifies 

in reasonable detail that any failure to take decisions in relation to specified matters and pass necessary 

resolution in relation thereto due to an inquorate meeting would result in GIL or  any of the GIL 

Subsidiaries or GIL JVs being in non-compliance or breach of Applicable Laws or Implementation 

Contracts; then, such matters shall be discussed and decided upon at the time originally appointed for 

the meeting with the Directors present being deemed to constitute a quorum for such meeting, provided 

that at least Directors being 1/3rd of the total Directors are present for such meeting and the mandatory 

requirement of the presence of a GMR Director and an ADP Director shall not be required. It is 

clarified that if the relevant meeting is attended by a GMR Director and an ADP Director, then the 

affirmative voting rights of the GMR Directors and the ADP Directors under Article 5 (to the extent 

applicable in accordance with Article 5) shall apply.  

 

2.11.4. Without prejudice to the above, subject to Article 5 (Reserved Matters), the GMR Directors and/or the 

ADP Directors may at any time waive their respective right to form part of the quorum for a particular 

GIL Board meeting, in writing, and at any such GIL Board meeting, no new matters other than those 

forming part of the agenda for such GIL Board meeting shall be discussed or taken up. 

 

2.11.5. In addition, a translator (if required by any ADP Director) shall be entitled to attend meetings of the 

GIL Board.  

 

2.12. Meetings of the board of directors of the Material Subsidiaries/JVs 
 

2.12.1. The Parties shall make reasonable endeavours to ensure that the meetings of the board of directors of 

the Material Subsidiaries/JVs are scheduled on such dates to enable the attendance of ADP Directors 

and GMR Directors. 

 

2.13. Voting  

 

2.13.1. Subject to Article 2.13.5 (Directors’ interests and conflicts), at any GIL Board meeting, each Director 

shall have one vote. 

 

2.13.2. Subject to Article 5 (Reserved Matters), and Article 2.11 (Quorum at GIL Board Meetings), all 

resolutions to be adopted by the GIL Board must be adopted by the requisite majority required under 

the Act. 

 

2.13.3. Each Shareholder, if it has nominated Director(s) pursuant to Article 2.2.2, shall use all reasonable 

endeavours to ensure that at least one Director so nominated shall attend each GIL Board meeting. 

 

230



2.13.4. GEPL shall procure that the voting rights of the members of the GMR Group and their respective 

representatives or Directors nominated by them are exercised so as to allow ADP to exercise its rights, 

including in respect of the Reserved Matters, and for the purposes of giving effect to GEPL’s 

undertaking as set forth herein. ADP shall procure that the voting rights of the members of the ADP 

Group and their respective representatives or Directors nominated by them are exercised so as to allow 

GEPL to exercise its rights, including in respect of the Reserved Matters, and for the purposes of 

giving effect to ADP’s undertaking as set forth herein. 

 

2.13.5. Directors’ interests and conflicts 

 

(i) The presence of a Director nominated by any Shareholder that is (or the Affiliate of which is) 

concerned in a Shareholder Conflict Matter (other than in relation to the Industrial Partnership 

Agreement) shall not be required in order to constitute a quorum if it would otherwise be 

required under these Articles, nor shall he/she be entitled to vote, in respect of any Shareholder 

Conflict Matter, in each case where that Director has been nominated by the Shareholder that 

is (or the Affiliate of which is) concerned in that Shareholder Conflict Matter.   

 

(ii) Except in respect of a Shareholder Conflict Matter and subject to applicable Law and/or the 

Articles, and subject to any other terms imposed by the Directors in relation to conflict 

situations in accordance with Article 5 (Reserved Matters), a Director shall be entitled to vote 

at a meeting of the GIL Board on any resolution in respect of any matter, Contract or proposed 

Contract in which he is interested directly or indirectly.  For the avoidance of doubt, the fact 

that a Director has been nominated or recommended for appointment by or at the request of a 

Shareholder shall not, of itself, constitute a conflict of interest. 

 

(iii) Subject to Article 2.13.5(iv), any decisions, actions or negotiations to be taken or conducted 

by GIL or any of the GIL Subsidiaries or GIL JVs in relation to a Shareholder Conflict Matter 

shall, subject to the relevant shareholders’ agreements/joint venture agreement entered into by 

GIL and/or a GIL Subsidiary with respect to such GIL Subsidiary and/or GIL JVs, be the 

responsibility of the GIL Board but subject to the supervision (subject to their fiduciary duties) 

only of those Directors that are entitled, in accordance with Article 2.13.5(i), to vote on such 

matters.  

  

(iv) No decision, action or negotiation shall be taken or conducted by GIL in relation to a 

Shareholder Conflict Matter without the approval of a simple majority of those Directors who 

are authorised to supervise such decisions and actions in accordance with Article 1.1.1(iii), 

subject to their fiduciary duties to GIL. 

 

(v) Except in respect of the Industrial Partnership Agreement and/or the Excluded Contracts, no 

Contracts shall be entered into, directly or indirectly, between a Shareholder and its 

subsidiaries (but not being GIL or the GIL Subsidiaries or GIL JVs) on one side and GIL or 

GIL Subsidiaries or GIL JVs on the other side (the “Related Party Contracts”), without the 

prior approval of ADP and GEPL, it being further agreed that Related Party Contracts shall 

not, unless otherwise agreed between ADP and GEPL, exceed a one-year duration and shall 

be reassessed on an annual basis.  The Parties also agree that: (i) any material amendment to 

an Excluded Contract; or (ii) any proposed renewal or extension of an Excluded Contract 

(other than any Excluded Contract in relation to the GPUIL Group Debt which shall not be 

amended in any manner and shall be repaid in accordance with its current terms unless 

otherwise agreed with ADP) that is effective for a period of three (3) years or more from the 

date hereof, shall require the prior approval of ADP.  It is clarified that any prior approval 

under this Article 2.13.5 shall not be unduly or unreasonably withheld or delayed, if the 

relevant transaction is on arms’ length.   

 

In addition, in respect of the corporate cost allocation or cost sharing agreements included in 

the Excluded Contracts, it is understood and agreed that any change in the costs of such 

services which would result in an increase of the costs by more than 10% on a yearly basis 

shall be subject to the prior written consent of ADP, which would not be unreasonably 
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withheld. In addition, any change in cost of such services which would in the aggregate result 

in an increase of the costs of more than 60% in any block of 5 five years, shall require the 

prior approval of ADP. 

 

2.14. Officers in default 

 

2.14.1. Unless otherwise agreed and subject to Article 3.2.2(ii) and applicable Laws, the ADP Directors shall 

be non-executive Directors and shall have no responsibility for the day-to-day management of GIL as 

an “officer in default” under applicable Law and shall not be liable for any failure by GIL to comply 

with applicable Law.  The Parties agree that, subject to and the extent permissible under applicable 

Laws, (i) Persons (other than the ADP Directors) are identified/nominated as an “officer in default” 

(under the Act) or as a person in charge of managing affairs of GIL under applicable Law in the 

relevant filings with the Governmental Authorities; and (ii) ADP Directors are not considered to be 

“persons in charge”, “authorised officers”, “compliance officer”, “officer in charge” or “officer in 

default” under any applicable Law. 

 

2.15. Fees and re-imbursement of expenses 

 

GIL shall reimburse the Directors for all actual travel and accommodation expenses incurred by them 

or their alternate Directors, in order to attend Shareholder, Board and other meetings of GIL, or 

otherwise in connection with the performance of their duties as Directors of GIL upon presentation of 

appropriate documentation therefor.  The GMR Directors and the ADP Directors shall be entitled to 

all the rights and privileges of other Directors including the sitting fees and expenses as payable to 

other Directors. 

 

2.16. D&O Insurance 

 

2.16.1. GIL shall, with effect from the Effective Date and at all times thereafter, procure the maintenance of 

a director and officer indemnity insurance policy (“D&O Insurance”) which is customary for similar 

companies in respect of all Directors and Officers (past and present) of GIL and consistent with the 

internal policies of ADP, and in the event of any shortfall compared with such policies of ADP, GIL 

shall procure additional insurance coverage to ensure such insurance coverage is consistent with the 

internal policies of ADP.  GIL and GEPL shall ensure that the D&O Insurance shall continue to remain 

valid and in force and shall provide coverage in respect of Directors and Officers for a period of seven 

years from the time such Person ceases to be a Director or Officer. 

 

2.16.2. In the D&O Insurance, the Directors and Officers shall be named as an insured.  Any modification to 

any terms and conditions of such insurance policies shall require prior written approval of ADP.  The 

minimum limit per Director or Officer shall be as determined by ADP consistent with industry 

standards. 

 

2.17. Directors’ Indemnity 

 

2.17.1. Without prejudice to D&O Insurance above and subject to applicable Law, GIL shall indemnify every 

person who is and has been a Director or Officer of the relevant company (“Indemnified Director or 

Officer”) against any and all expenses (including all attorneys’ fees and all other costs, expenses and 

obligations incurred) in connection with investigating, defending, appealing, being a witness in or 

otherwise participating in or preparing to defend, appeal, be a witness in or otherwise participate in a 

D&O Proceeding, losses, liabilities, judgments, fines, penalties and amounts paid in settlement, and 

including all interest, assessments and other charges in connection therewith (“D&O Expenses”), 

incurred by the Indemnified Director or Officer in connection with any threatened, pending or 

completed action, suit or proceeding, whether civil, criminal, administrative or investigative (including 

without limitation a claim, demand, discovery request, formal or informal investigation, inquiry, 

administrative hearing, arbitration or other form of alternative dispute resolution), including an appeal 

from any of the foregoing, which is in any way connected with, resulting from or related to the fact 

that the Indemnified Director or Officer is or was a director of GIL or any Material Subsidiary/JV, or 
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by reason of any action or inaction on the part of the Indemnified Director or Officer while serving in 

such capacity (“D&O Proceeding”).  

 

2.17.2. GIL shall advance all D&O Expenses incurred by the Indemnified Director or Officer, such advances 

to be made by GIL as soon as practicable but in any event no later than ten days after written demand 

by the Indemnified Director or Officer is presented to GIL. 

 

2.17.3. No indemnification shall be provided to the Indemnified Director or Officer, (i) to the extent that the 

D&O Expenses are fully covered by a policy of insurance and fully paid or reimbursed by an insurer 

to the Indemnified Director or Officer; or (ii) to the extent that such indemnification would be void, 

illegal or unenforceable under Applicable Law. 

 

2.17.4. The right of indemnification provided herein shall not affect any other rights to which any Indemnified 

Director or Officer may be entitled. 

 

2.17.5. GIL shall not be liable for indemnification in respect of any actions, suits, claims or proceedings 

arising due to or in connection with any breach, wilful omission, wilful misconduct or fraud by such 

Director or Officer. 

 

2.18. GMR Directors and ADP Directors on the board of directors of the Material Subsidiaries/JVs 

 

2.18.1. Subject to applicable Law, GIL shall exercise its rights on Material Subsidiaries/JVs to procure that 

the provisions of Articles 2.14 to 2.17 as they apply to the ADP Directors and GMR Directors on the 

GIL Board, apply mutatis mutandis to the ADP Directors and GMR Directors on the board of directors 

of the Material Subsidiaries/JVs. 

 

2.19. Key Managerial Personnel 

 

2.19.1. On and from the Effective Date, ADP shall have the right to nominate:  

 

(i) the deputy chief executive officer of GIL, as long as ADP holds at least 10% of the share 

capital of GIL (directly and indirectly), whose role and responsibilities are set forth in 

Schedule 2 of these Articles;  

 

(ii) the chief operating officer of GIL, who shall report to the chief executive officer of GIL;  

 

(iii) the head of retail of DIAL; and 

 

(iv) the financial partnership officer of GIL, who shall have access to financial reports and books 

of accounts of GIL, 

 

and the Parties shall, including through the Nomination and Remuneration Committee cause 

the appointment of such nominees of ADP. 

 

(v) the positions listed in the Industrial Partnership Agreement,  

 

and the Parties shall, including through the Nomination and Remuneration Committee cause 

the appointment of such nominees of ADP. 

 

2.19.2. GEPL shall have the right to nominate: 

 

(i) the chief executive officer of GIL;  

 

(ii) all other key managerial personnel of GIL, GIL Subsidiaries and GIL JVs, other than the key 

managerial personnel specifically to be nominated by ADP in terms of Articles 2.19.1 and 

2.19.2;  
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(iii) the positions listed in the Industrial Partnership Agreement; and 

 

(iv) two key deputy CXO positions in airports owned by ADP in Paris or abroad. 

 

and the Parties shall, including through the Nomination and Remuneration Committee cause 

the appointment of such nominees of GEPL. 

 

The roles and responsibilities of each of such key managerial personnel shall be determined by the 

GIL Board from time to time.  

 

2.19.3. The Nomination and Remuneration Committee shall have the right to recommend to the GIL Board 

all key managerial persons in accordance, in all cases, with the nominations made in Articles 2.19.1 

and 2.19.2 above and the Parties shall take all steps to give effect to such nominations and to appoint 

the key managerial persons in accordance with such nominations.  

 

2.19.4. GIL shall exercise all such rights as are available to it under applicable Law or under any agreement 

or otherwise to ensure that the key managerial personnel of GIL recommended for appointment by 

ADP and GEPL in accordance with Articles 2.19.1 and 2.19.2 shall be so appointed. 

 

2.20. GIL, GIL Subsidiaries and GIL JVs 

 

2.20.1. If and to the extent that a Shareholder entitled under the provisions of Article 2 (Board of Directors) 

has not exercised its right with respect to nomination of directors to the board of directors of any 

Material Subsidiaries/JVs within 90 days of the Effective Date, the GIL Board shall have the power 

to nominate the relevant directors of the Material Subsidiaries/JVs (until the relevant shareholder has 

exercised its right, in which event GIL shall, at the next meeting of the board of directors scheduled 

after the exercise of such right, give effect to such right). 

 

2.20.2. All resolutions required to be considered by the Shareholders of GIL Subsidiaries which are directly 

owned by GIL shall be subject to prior consideration by, and approval of, the GIL Board in accordance 

with these Articles. 

 

2.20.3. Each Party shall exercise its voting rights in GIL (in its capacity as Shareholders of GIL and 

shareholders of each GIL Subsidiary and GIL JV) to give effect to these Articles.   

 

2.20.4. Each of the ADP Group and GEPL agree to cause GIL (and GIL’s Nominee Directors on the board of 

directors of each GIL Subsidiary and GIL JV) to vote on each matter at each meeting of the board of 

directors of the relevant GIL Subsidiary and GIL JV in accordance with, and compliant with, any 

decision taken in respect of such matter by the GIL Board.  Further, where the GIL Board has decided 

on any Reserved Matter in relation to GIL, the Parties shall vote on each matter at each General 

Meeting and shareholder meeting of each GIL Subsidiary and GIL JV in accordance with, and 

compliant with, any decision taken in respect of such matter by the GIL Board. 

 

3. SHAREHOLDERS’ MEETINGS 

 

3.1. Notice of Shareholders’ Meetings 

 

3.1.1. GIL shall hold not less than one general meeting of the Shareholders (“General Meeting”) in any 

given calendar year as its annual General Meeting in accordance with the Act and not more than 15 

months shall elapse between consecutive annual General Meetings.  All General Meetings shall be 

held in English. 

 

3.1.2. A General Meeting may be called by the GIL Board either suo moto when GIL proposes to undertake 

any action that statutorily requires the approval of the shareholders or when requisitioned by the 

Shareholders of GIL who represent at least 10% of the share capital of GIL. 

 

234



3.1.3. The period of notice required for any General Meeting shall be 21 clear days unless the requisite 

numbers of members consent to short notice in accordance with the Act. 

 

3.1.4. A notice of a General Meeting shall (i) be in English; (ii) specify an explanatory statement specifying 

the date, time and agenda of such General Meeting; (iii) include copies of all papers relevant for such 

General Meeting; and (iv) be sent via e-mail.   No discussion, action, vote or resolution with respect 

to any item not included in the explanatory statement and agenda of any meeting shall be taken at any 

General Meeting. 

 

3.2. Chairperson 

 

The Chairperson of the GIL Board shall be the chairperson of the General Meeting. In the absence of 

the Chairperson, the Directors shall from amongst themselves elect a chairman for such General 

Meeting. 

 

3.3. Quorum 

 

The quorum for a General meeting of GIL, duly convened and held, shall be as required under 

applicable Law. The Parties agree that (a) where any Reserved Matter is required to be considered at 

a General Meeting under applicable Laws, then the GIL Board shall not call for an extra-ordinary 

General Meeting unless the concerned Reserved Matter has been approved at the GIL Board level, and 

(b) no member of either Promoter Groups shall call for a General Meeting for discussing or transacting 

any Reserved Matters unless agreed upon in writing by both ADP and GEPL.   

 

3.4. Voting 

 

3.4.1. A Shareholder may be present at and may vote at any General Meeting in person, by proxy or attorney 

or by a duly authorised representative, and any such proxy, attorney or representative shall be counted 

for the purposes of constituting a quorum, to the extent permissible under applicable Law.  Voting on 

all matters to be considered at a General Meeting shall be way of e-voting / polls in accordance with 

the Act. 

 

3.4.2. The Shareholders shall be entitled to participate, be counted towards quorum and vote in General 

Meetings by e-voting, postal ballot or any other means, subject to applicable Law. 

 

3.4.3. In a General Meeting or otherwise (where the Shareholders are required to approve or provide their 

consent in respect of any matter under these Articles or otherwise), each Promoter Group agrees to 

vote as shareholders of GIL in the following manner in order that the decision of the Shareholders 

reflects the decision of the GIL Board in respect of matters approved by the GIL Board:  

 

(a) any matter relating to the appointment or removal of the Directors, the Chairperson and the 

Officers, or the remuneration of such persons: in favour of such matter; and 

 

(b) any matter which is not covered under Article 3.4.3(a),  

 

(i) which is a Reserved Matter approved by at least one nominee Director of each Promoter Group 

on the GIL Board: in favour of such matter; and  

 

(ii) which is not a Reserved Matter: in favour of, or abstain from voting in respect of, such matter.  

 

4. UNDERTAKINGS  

 

4.1. GIL hereby undertakes and covenants to the ADP Group and the GMR Group that: 

 

(i) it shall use all reasonable endeavours to ensure that the Business is conducted in accordance 

with good business practice, the highest ethical standards;  
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(ii) to the extent within its power, GIL shall not facilitate any Disposal of Securities by any 

Shareholder which is in breach of these Articles;  

 

(iii) GIL and each GIL Subsidiary shall keep and maintain proper, complete and accurate Books 

and Records in accordance with applicable Law and prepared in accordance with Ind AS; 

 

(iv) the Books and Records of GIL and each GIL Subsidiary shall be duly audited by the auditors 

annually as soon as possible after the end of each Financial Year and as required from time to 

time pursuant to applicable Law; 

 

(v) they shall use all reasonable endeavours to obtain and maintain in full force and effect all 

approvals, consents and licences necessary for the conduct of the Business and shall comply 

with all material applicable Law in the conduct of the Business; 

 

(vi) subject to applicable Law and the shareholders’ agreement of the relevant GIL Subsidiary (if 

any), GIL, GIL Subsidiaries and GIL JVs shall provide such information to the Shareholders 

as may be required by them under applicable Law, including for the purpose of making any 

statutory filings or any other general financial reporting of their group; provided that in case 

of GIL JVs, the obligation shall only be to the extent of the information required is indeed 

required and made available to GIL;  

 

(vii) no Director, officer, employee, agent or any of their respective delegates of, or nominated by, 

GIL shall take any action purporting to commit GIL, GIL Subsidiaries and GIL JVs in relation 

to any of the Reserved Matters unless such Reserved Matter has been approved in accordance 

with Article 5 (Reserved Matters); 

 

(viii) GIL has and shall make all reasonable endeavours to procure that the GIL Subsidiaries and 

GIL JVs shall, adopt (to the extent the same have not already been adopted) and comply with 

the Corporate Policies, including in relation to anti-corruption and anti-bribery, as agreed 

between GEPL and ADP from time to time, and if requested, shall provide the Directors such 

information and access as they may reasonably request to verify compliance with the 

Corporate Policies; 

 

(ix) without prejudice to Article 2.13.5 (Directors’ interests and conflicts) and Article 5 (Reserved 

Matters), if GIL or any GIL Subsidiary or GIL JV procures any goods or services from any 

Shareholder or its Affiliates, those goods or services shall be procured on an arms’ length 

commercial basis and in accordance with applicable Law; 

 

4.2. The Parties shall do or cause to be done all acts, deeds and things as required to ensure, so far as they 

are respectively able to do by the exercise of such rights and powers in their capacity, including 

Shareholders of GIL, so that full effect is given to the provisions of these Articles.  

 

4.3. Notwithstanding anything contained in these Articles and subject to Article 5.2, it is hereby clarified 

that any rights to be exercised (and obligations to be performed) by GIL in respect of GIL Subsidiaries 

and/or GIL JVs shall be limited to the rights available to GIL and/or GIL Subsidiaries through the 

relevant shareholders’ agreements/joint venture agreement entered into by GIL and/or GIL 

Subsidiaries with respect to such GIL Subsidiaries and/or GIL JVs and that the Shareholders, shall 

procure that the terms and conditions of these Articles shall be complied with, and GEPL and ADP 

shall procure that the directors nominated by them to the GIL Board shall comply with the terms and 

conditions of these Articles. 

 

5. RESERVED MATTERS 

 

5.1. No resolution shall be adopted or decision or action be taken by GIL in respect of itself or in respect 

of any GIL Subsidiary, GIL JVs or Material Subsidiary/JVs (to the extent such matter is expressly 

stated as applicable to GIL Subsidiaries, GIL JVs or Material Subsidiary/JVs in general and/or 

specifically applicable to one or more named of them under Schedule 1) in any manner, including by:  
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(i) the GIL Board, at a meeting of the GIL Board, or by Circular Resolution or Remote 

Participation, as the case may be; 

 

(ii) the Shareholders, at any General Meeting;  

 

(iii) the board of directors, shareholders, committees or otherwise of any GIL Subsidiary, GIL JVs 

or Material Subsidiary/JVs (to the extent such matter is expressly stated as applicable to GIL 

Subsidiaries, GIL JVs or Material Subsidiary/JVs in general and/or specifically applicable to 

one or more named of them under Schedule 1); or 

 

(iv) otherwise in any other manner, including by any committee or governance body of GIL, 

 

in respect of any of the matters specified in Schedule 1 (“Reserved Matters”), unless such matter is 

approved by at least 1 GMR Director and 1 ADP Director at a GIL Board (or a committee thereof) 

meeting or, by the representatives of both GEPL and ADP at a General Meeting.  Provided, however 

that, the written consent of at least 1 GMR Director and 1 ADP Director shall be required in case of 

any Circular Resolution in respect of any Reserved Matter to be adopted by the GIL Board. The Parties 

agree to review and revise, on a best efforts basis, the thresholds specified in the Reserved Matters list 

set out in Schedule 1 after 2 years from the Effective Date and thereafter, after every 2 years until the 

16th anniversary from the Effective Date.   

 

5.2. Notwithstanding anything contained in Article 2.1, it is hereby clarified that Reserved Matters in 

respect of the GIL Subsidiaries, GIL JVs or Material Subsidiary/JVs (to the extent such matter is 

expressly stated as applicable to GIL Subsidiaries, GIL JVs or Material Subsidiary/JVs in general 

and/or specifically applicable to one or more named of them under Schedule 1) shall be limited to the 

rights available to GIL through the relevant shareholders’ agreements entered into by GIL or the 

relevant GIL Subsidiary, GIL JV or Material Subsidiary/JVs, as the case maybe, that may be exercised 

by GIL as a shareholder or through any directors nominated by GEPL or ADP directly or indirectly to 

the board of directors/committees of any GIL Subsidiary and GIL JV.  In the event any Reserved 

Matter right (to the extent such matter is expressly stated as applicable to GIL Subsidiaries, GIL JVs 

or Material Subsidiary/JVs in general and/or specifically applicable to one or more named of them 

under Schedule 1) cannot be exercised at the level of any GIL Subsidiary, GIL JV or Material 

Subsidiary/JVs for any reason, such Reserved Matter shall be considered by the GIL Board and GEPL 

and ADP shall procure that the Directors nominated by them share with each other all relevant 

information in relation to such Reserved Matter and discuss and agree on the necessary action to be 

taken in relation to such Reserved Matter.  

 

5.3. It is further agreed that any consent in relation to the Reserved Matters shall apply only in relation to 

the particular Reserved Matter specified in the relevant notice and shall not constitute, or be deemed 

to constitute in any manner, a general consent for any other Reserved Matter. 

 

6. BUSINESS PLAN  

 

6.1. The Parties agree that a Business Plan (including for the Material Subsidiaries/JVs) shall be adopted 

by GIL on the Effective Date which shall be the applicable Business Plan for a five-year period 

commencing from the Effective Date.  Such Business Plan shall be substantially similar to the business 

plan adopted by the board of directors of erstwhile GMR Airports Limited and in force prior to the 

Effective Date.   

 

6.2. The Business Plan and the Budget for GIL and the Material Subsidiaries/JVs shall be prepared based 

on the key terms set forth in Schedule 3 of these Articles, and include details of operations, financial, 

capital expenditure of all assets operated at the time and other relevant targets shall be 

prepared/updated and approved annually for a period of five years from April 1 following its approval 

by the Business Plan Committee.  In order to ensure that each of ADP and GEPL have adequate notice 

for planning purposes, GIL shall, in cooperation with GEPL and ADP and on a best effort basis, 
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provide a ‘soft’ non-binding Budget to each of the GEPL and ADP no later than four months prior to 

the commencement of each Financial Year.  

 

6.3. No later than February 15 of each year, GIL shall prepare and submit to the Business Plan Committee 

a draft Business Plan and Budget commencing from the immediately succeeding April 1.  In the event 

that the Business Plan Committee is not able to reach an agreement on such Business Plan by March 

1 immediately following the submission of the draft Business Plan and Budget, a Deadlock shall be 

deemed to have arisen.  Upon a Deadlock in relation to the Business Plan or Budget, the Business Plan 

Committee shall refer the Deadlock to the chief executive officers of ADP and GEPL for expeditious 

resolution.  Should the Deadlock not be resolved at least 15 days prior to the relevant April 1 from 

which the Business Plan or Budget is intended to apply, the matter shall be referred to the GIL Board, 

where the Business Plan or Budget shall be approved by a simple majority, taking in account the 

casting vote of the Chairperson under Article 2.8 (with the approval of at least one (1) GMR Director).  

 

6.4. In the normal course of business, if there is any regulatory or tariff order by any Governmental 

Authority which is made applicable on GIL or the Material Subsidiaries/JVs, then such regulatory or 

tariff order shall be updated in the then applicable Business Plan and Budget within one month of such 

order in accordance with the process for approval of any Business Plan and Budget as set forth in these 

Articles. Such Business Plan and Budget shall then become the updated and approved Business Plan 

and updated and approved Budget for the relevant period.  Further, in the event, there is any material 

change in the business portfolio including bidding wins, acquisitions, divestments or exits from any 

concession or business, the same shall be updated in the then applicable Business Plan and Budget 

within three months of such material change in accordance with the process for approval of any 

Business Plan and Budget as set forth in these Articles. 

 

6.5. The Parties agree that the GIL Board shall be presented a comparison of GIL’s and the Material 

Subsidiaries/JVs’ actual operating performance with the Budget on a quarterly basis, in a format 

agreed with GEPL and ADP.  

 

6.6. In the event that GIL fails to meet the Business Plan Metrics at least twice in a five-year period during 

which such Business Plan applies, the Parties shall mutually discuss and agree: (a) on any changes 

required to the key managerial personnel of the relevant GIL Subsidiary and/or GIL JV; and (b) 

following the expiry of a period of 10 years from the Effective Date, on any changes required to the 

key managerial personnel of GIL. 

 

6.7. In the event that there is a Deadlock in relation to the approval of the Business Plan, then subject to 

Article 6.3, the last Business Plan approved by ADP Directors and GMR Directors shall continue to 

apply until the resolution of such Deadlock pursuant to Article 6.3 above, updated only to account for 

any regulatory changes in applicable Law. 

 

Notwithstanding anything contained herein, in case of any Imposed Business Plan, or, in case of the 

application of the last Business Plan approved by ADP Directors and GMR Directors in terms of 

Article 6.7 hereof, for the limited purposes of determining whether monetary amounts set out for 

Reserved Matters are being triggered, the ‘last Budget approved by ADP’ shall refer to and be deemed 

to be the Budget applicable to the year during which the decision is made, provided however that, in 

the event there is an Imposed Business Plan, the applicable approved levels referenced in the relevant 

Reserved Matter shall be revised upwards by 20% in excess of the levels included in the Budget for 

the relevant year of the last Business Plan approved by ADP.  

 

7. DEADLOCK 

 

The terms and conditions in relation to a Deadlock (as defined under the SHA) shall be set out in in 

Clause 9 of the SHA.  

 

8. EVENT OF DEFAULT 
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The terms and conditions in relation to an Event of Default and an ADP Put Option Trigger Event (in 

each case, as defined under the SHA) and the consequences thereof, shall be set out in Clause 10 of 

the SHA. 

 

9. INFORMATION RIGHTS 

 

9.1. Subject to applicable Law, GIL shall provide to ADP any information requested by ADP with respect 

to GIL and the Material Subsidiaries/JVs (to the extent GIL can procure the provision of such 

information) that is consistent with ADP and its main shareholder’s requirements as a listed company 

in France and is considered reasonable by the GIL Board. 

 

10. TRANSFER OF SECURITIES 

 

10.1. Transfer of Securities 
 

10.1.1. It is agreed among the Parties that during the pendency of these Articles, the GMR Group and the ADP 

Group shall not Transfer any or all of the Securities held in GIL to any Person other than in accordance 

with the terms and conditions of these Articles.  It is further agreed among the Parties that any Transfer 

of Securities by a Shareholder shall at all times be subject to such Transfer being in compliance with 

applicable Law including the receipt of necessary Governmental Approvals. For abundant caution, it 

is clarified that (a) no Party shall Transfer any Securities to a Person which is, or which is incorporated 

in a jurisdiction which is, subject to Sanctions or is on a Sanctions List, through a negotiated sale 

process where the identity of the purchaser is known to the concerned Party, and (b) each Party shall 

instruct their respective stock brokers to use all reasonable endeavours not to Transfer any Securities 

to a Person which is, or which is incorporated in a jurisdiction which is, subject to Sanctions or is on 

a Sanctions List, where the Transfer is not being undertaken through a negotiated sale process and the 

identity of the purchaser is not known to the concerned Party.  

  

For the purposes hereof: 

 

“Sanctions” means the economic sanctions laws, regulations, embargoes or restrictive measures 

administered, enacted or enforced by: (A) the United States government, (B) the United Nations, (C) 

the European Union, (D) the United Kingdom, or (E) the respective governmental institutions and 

agencies of any of the foregoing, including, without limitation, the Office of Foreign Assets Control 

of the US Department of Treasury (“OFAC”), the United States Department of State, and Her 

Majesty's Treasury (“HMT”) (together “the Sanctions Authorities”).  

 

“Sanctions List” means the ‘Specially Designated Nationals and Blocked Persons’ list maintained by 

OFAC, any other similar list maintained by OFAC, the Consolidated List of Financial Sanctions 

Targets and the Investment Ban List maintained by HMT, or any similar list maintained by, or public 

announcement of Sanctions designation made by, any of the Sanctions Authorities. ‘Sanctions List’ 

shall also include a Person which is incorporated in or undertakes substantial part of its business in the 

People’s Republic of China and/or the Islamic Republic of Pakistan. 

  

10.1.2. It is clarified that where the ADP Group or the GMR Group are entitled to purchase any Securities 

from another Shareholder pursuant to these Articles, then they may themselves or through their 

Affiliates or nominees (in whole or in part) purchase such Securities, provided, however, that such 

nominee shall not be a Competitor.  This substitution right shall be limited to a circumstance where 

members of the ADP Group, or the GMR Group (as applicable), are unable to purchase the Securities 

directly, including on account of restrictions under applicable Law or Contracts entered into by GIL, 

GIL Subsidiaries or GIL JVs.  Upon the exercise of such right, members of the ADP Group or the 

GMR Group (as applicable) and such other Person referred to above, shall act as a block and the ADP 

Group or the GMR Group (as applicable) shall have the sole and exclusive right to exercise all rights 

and remedies under these Articles.  
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10.1.3. Any Transfer of Securities in violation of the provisions of these Articles shall be void ab initio and 

the Parties shall do everything in their power to not recognise such Transfer or any purported transferee 

as a shareholder.   

 

10.1.4. Except in cases as expressly provided herein, GEPL shall, subject to Article 10.4,  at all times procure 

that the: (a) members of the GMR Group, collectively own at least 26% of the Share Capital (or such 

lower percentage as adjusted based on this Article 8.1.4) (the “Minimum Shareholding Condition”); 

and (b) members of the GMR Group (other than GEPL) retain Control of GEPL, (together, with the 

Minimum Shareholding Condition, the “Control Conditions”) provided, however that the 

requirement to fulfil the Minimum Shareholding Condition shall be waived until 6 (six) years from 

the Effective Date, subject to the following conditions:   

 

(i) at the fifth anniversary of the Effective Date, the GMR Group shall hold a minimum of 20% 

of the Share Capital (or such lower percentage as adjusted based on this Article 10.1.4); 

 

(ii) if at the fifth anniversary of the Effective Date, the GMR Group holds less than 26% of the 

Share Capital (or such lower percentage as adjusted based on this Article 10.1.4 read with 

Article 10.4), then between the fifth anniversary and sixth anniversary of the Effective Date, 

the GMR Group shall not be permitted to Transfer any Securities held by any member of the 

GMR Group which reduces the GMR Group’s shareholding to below 26% of the Share Capital 

(or such lower percentage as adjusted based on this Article 10.1.4 read with Article 10.4); and  

 

(iii) at the 6th anniversary of the Effective Date, the GMR Group shall be in compliance with the 

Minimum Shareholding Condition,  

 

(the six-year period commencing from the Effective Date, the “Waiver Period”).  

 

By way of abundant caution, it is clarified that in the event of any further issuance of equity shares / 

convertible securities by GIL, merger of GIL or any other dilutive corporate actions undertaken by or 

of GIL (including through a qualified institutional placement or similar exercise, but except pursuant 

to the Capital Raise) or any other permitted Transfers by the GMR Group as specified in these Articles, 

the Minimum Shareholding Condition shall automatically stand reduced proportionate to the extent of 

dilution resulting from such event.  

 

10.1.5. The Parties agree and acknowledge that GEPL shall immediately notify the ADP Group in the event 

the GMR Group ceases to comply with any Control Condition (“Control Condition Non-fulfilment 

Notice”).  Without prejudice to the foregoing, ADP shall also be entitled to issue a Control Condition 

Non-Fulfilment Notice to GEPL if it becomes aware that the GMR Group has ceased to comply with 

any Control Condition.  The GMR Group shall be required to cure any failure to comply with the 

relevant Control Condition(s) within a period of 30 Business Days from the Control Condition Non-

fulfilment Notice, provided that the ADP Group holds a minimum of such percentage of the Equity 

Share Capital at such time which is 1% less than the minimum shareholding requirement applicable 

to the GMR Group at such time.   

 

10.1.6. Notwithstanding anything contained to the contrary herein or elsewhere, it is agreed that no 

Shareholder shall: (A) at any time Transfer any Securities to a Competitor other than in the context of 

a sale of 100% of the Securities of GIL held by both Promoter Groups, or (B) Transfer any Security 

in breach of any Implementation Contract entered into by GIL, GIL Subsidiaries or GIL JVs (and as 

currently in force), unless amended with the prior approval of ADP and the GEPL in respect of the 

breached provision.  

 

10.1.7. The Parties agree that the Transfer restrictions as set forth in these Articles and/or in the Articles shall 

not be capable of being avoided by the holding of Securities indirectly through a company or other 

entity (or one or more companies or entities either alone or together in any combination or under 

contract) that can itself (or the securities in it) be sold in order to Transfer an interest in Securities free 

of restrictions imposed under these Articles. Any Transfer, issuance or other Disposal of any securities 

(or other interest) resulting in any change in the Control, directly or indirectly, of a Shareholder, or of 
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any Affiliate of a Shareholder which holds, directly or indirectly, any Securities, shall be treated as 

being a Transfer of the Securities held by such Shareholder, and the provisions of these Articles that 

apply in respect of the Transfer of Securities shall thereupon apply in respect of the Securities so held. 

For the avoidance of doubt and notwithstanding anything to the contrary:  

 

(A) no restriction of any kind shall apply to direct or indirect transfer of securities in ADP or, 

subject to Article 10.1.4, to direct or indirect transfer of securities in GEPL; and  

 

(B) GEPL shall be permitted to undertake an indirect Transfer of Securities with the prior consent 

of ADP (acting reasonably and in good faith), provided that, such Transfer of Securities is by 

a member of the GMR Group to a financial investor that is a reputed sovereign fund or pension 

fund or infrastructure fund or as listed in Schedule 13 of the SHA (which list may be updated 

from time to time with mutual agreement between GEPL and ADP) where: (a) GEPL discloses 

to ADP the rights and entitlements in respect of the management and governance of GIL being 

shared with such investor transferee; (b) such management and governance rights of such 

transferee does or shall not adversely impact the rights of ADP in respect of the management 

and governance of GIL, and (c) the GMR Shareholders continue to hold Beneficial Ownership 

of at least 10% of the Share Capital in GIL. 

 

10.1.8. Nothing contained in this Article 10 shall apply to any Transfer of Securities: (a) pursuant to the 

exercise of any rights of invocation of a Lien on the Securities of any Shareholder, provided that the 

acquirer of such Securities shall not be entitled to any rights of the transferring Shareholder or its 

Group under these Articles, and shall only be entitled to rights available to an ordinary shareholder 

under Law; and (b) to an Affiliate (provided that such Affiliate is not a Competitor) of the relevant 

Promoter Group, provided that such Affiliate executes a Deed of Adherence.  

 

10.1.9. ADP agrees that it shall comply with the Agreed Equity Shareholding Ratio at all times, provided, 

however that, 

 

(A) ADP’s obligation under this Article 10.1.9 shall cease to apply in the event that: (I) the FCCBs 

or the OCRPS have been converted into Equity Shares as a consequence of a default under the 

FCCB Transaction Documents, or as permitted therein, or in accordance with the OCRPS 

Subscription Agreement, (II) the OCRPS are automatically converted in Equity Shares on 

account of ADP holding such OCRPS as on the date falling 35 business days prior to the date 

of expiry of the 20-year tenure of the OCRPS, (III) ADP exercises its ADP Put Option in 

accordance with the SHA, or (IV) upon the GMR Group failing to comply with the Minimum 

Shareholding Condition in accordance with and subject to Article 10.1.4 read with Article 

10.4.   

 

It is understood and agreed that if the GMR Group is not in compliance with the Minimum 

Shareholding Condition during the Waiver Period, ADP shall not be: (a) required to sell any 

Securities for purposes of complying with the Agreed Equity Shareholding Ratio during such 

period; and (b) permitted (directly or indirectly, or through nominees) to purchase or otherwise 

acquire additional Securities in GIL or in any manner (directly or indirectly) to increase its 

holding of Equity Shares. 

 

(B) the GMR Group shall be permitted to Transfer the Securities held by them in GIL despite such 

Transfer resulting in ADP’s failure to comply with the Agreed Equity Shareholding Ratio 

(provided that such Transfer, after the Minimum Shareholding Condition becoming 

applicable, does not result in the GMR Group breaching the Minimum Shareholding 

Condition in accordance with Article 10.1.4 read with Article 10.4) (“AESC Flout Sale”), 

provided that GEPL shall endeavour to increase the GMR Group’s ownership of the Share 

Capital to enable the ADP Group to comply with the Agreed Equity Shareholding Ratio within 

a period of 24 months from such AESC Flout Sale (“AESC Threshold Increase Period”).  

 

During the AESC Threshold Increase Period, ADP shall not be construed to be in breach of 

its obligation under this Article 10.1.9 if it is unable to comply with the Agreed Equity 
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Shareholding Ratio solely on account of an AESC Flout Sale and to the extent of its inability 

to comply with the Agreed Equity Shareholding Ratio on account of an AESC Flout Sale. It 

is clarified that if the GMR Group is unable to increase the GMR Group’s ownership of the 

Share Capital to enable the ADP Group to comply with the Agreed Equity Shareholding Ratio 

within the AESC Threshold Increase Period, then ADP shall be required within a period of 24 

months from the expiry of the AESC Threshold Increase Period to Transfer such number of 

Equity Shares in GIL to any third party, as is required to ensure compliance with the Agreed 

Equity Shareholding Ratio. It is agreed that in undertaking this sale, ADP and GEPL shall in 

the first instance seek to undertake a Transfer of Securities from ADP to GEPL to the extent 

required to meet the Agreed Equity Shareholding Ratio. In the event that such sale by ADP to 

GEPL is not completed for any reason within a period of 60 days from initiation of a discussion 

for such sale between ADP and GEPL, ADP shall undertake such sale to any third party (other 

than a Competitor) and GEPL shall provide all necessary assistance and cooperation to the 

ADP Group as may be reasonably required by the ADP Group, upon such request by ADP, 

for Transfer of such Securities by the ADP Group to a third party. 

 

10.1.10. Notwithstanding anything contained in these Articles, ADP shall have the right to: (a) Transfer the 

FCCBs in accordance with the terms and conditions set forth in the FCCB Transaction Documents; 

and (b) convert the OCRPS in accordance with the terms and conditions set forth in the OCRPS 

Subscription Agreement.  It is understood and agreed that any Transfer of the OCRPS shall be subject 

to Articles 10.1.1, 10.1.2, 10.1.3, 10.1.6, 10.1.7, 10.1.8, 10.3 and 10.4.  

 

10.2. Coordinated Sale Process 

 

10.2.1. In the event that any member of a Promoter Group (a “Transferring Shareholder”) proposes to 

Transfer any or all of the Securities held by it to a third Person (a “Third Party Purchaser”), the 

Transferring Shareholder shall first deliver a written notice (a “Coordinated Sale Notice”) to the ADP 

Group or GEPL, as applicable (the “Non-Transferring Shareholder”) (it being understood and 

agreed that the provisions of this Article 10.2 shall not apply in the event that (A) the Transferring 

Shareholder proposes to Transfer Securities for purposes of maintaining the Agreed Equity 

Shareholding Ratio, or (B) the GMR Group as the Transferring Shareholder proposes to Transfer: (a) 

Securities to its Affiliate(s), (b) Securities to lenders, creditors or to whom any financial commitment 

is owed by the GMR Group member pursuant to the terms of the agreement under which such loan or 

credit was availed or financial commitment assumed, or (c) Securities aggregating to 3% or less of the 

Share Capital to a third Person) that they propose a coordinated sale process to be initiated in respect 

of a portion of the Equity Shares held by each Promoter Group (the “Coordinated Sale Process”). 

 

10.2.2. Within a period of 30 days of the date of receipt of the Coordinated Sale Notice, the Non-Transferring 

Shareholder shall issue a notice to the Transferring Shareholder either: (a) confirming their intention 

to pursue a Coordinated Sale Process, in which case, the Promoter Groups shall endeavour in good 

faith to agree the basis and terms upon which such Coordinated Sale Process shall proceed; or (b) 

notifying the Transferring Shareholder that they do not intend to participate in a Coordinated Sale 

Process. 

 

10.2.3. If the Promoter Groups are unable to agree the basis and terms upon which a Coordinated Sale Process 

should proceed within a period of three months from the date on which the Non-Transferring 

Shareholder issues a notice under Article 10.2.2(a), or if the Non-Transferring Shareholder issues a 

notice under Article 10.2.2(b), or if no response is received from the Non-Transferring Shareholder 

within the 30-day period prescribed under Article 10.2.1, then Article 10.3 shall apply. 

 

10.3. Right of First Offer 

 

10.3.1. Upon the occurrence of any event under Article 10.2.3, the Transferring Shareholder shall deliver a 

written notice (“ROFO Notice”) to the Non-Transferring Shareholder (it being understood and agreed 

that the provisions of this Article 10.3 shall not apply in the event that (A) the Transferring Shareholder 

proposes to Transfer Securities for purposes of maintaining the Agreed Equity Shareholding Ratio, or 

(B) the GMR Group as the Transferring Shareholder proposes to Transfer: (a) Securities to its 
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Affiliate(s), (b) Securities to lenders, creditors or to whom any financial commitment is owed by the 

GMR Group member pursuant to the terms of the agreement under which such loan or credit was 

availed or financial commitment assumed, or (c) Securities aggregating to 3% or less of the Share 

Capital to a third Person): 

 

(i) specifying the number of Securities proposed to be Transferred by the Transferring 

Shareholder to the Third Party Purchaser (“Transfer Securities”); and 

 

(ii) offering to the Non-Transferring Shareholder an opportunity to make an offer to purchase any 

or all of the Transfer Securities (either directly, or through any third party nominated by it, not 

being a Competitor (“Nominee Purchaser”)) (“ROFO”).  

 

10.3.2. If the Non-Transferring Shareholder wishes to purchase (either directly, or through a Nominee 

Purchaser) all and not less than all of the Transfer Securities, it shall deliver a written notice (the 

“Exercise Notice”) to the Transferring Shareholder within a period of 30 Business Days from the 

ROFO Notice specifying the price at which the Non-Transferring Shareholder or the Nominee 

Purchaser (as applicable) is willing to purchase the Transfer Securities (“ROFO Price”).  

 

10.3.3. If the Non-Transferring Shareholder delivers an Exercise Notice within the specified time period and 

the Transferring Shareholder accepts the ROFO Price, the Transferring Shareholder shall by a notice 

to the Non-Transferring Shareholder communicate such acceptance to the Non-Transferring 

Shareholder (“ROFO Acceptance Notice”). The Parties hereby agree that the Transfer of the Transfer 

Securities shall be completed within a period of 90 days from date of issuance of the ROFO 

Acceptance Notice or such extended period as may be required for the Non-Transferring Shareholder 

or the Nominee Purchaser (as applicable) to obtain necessary consents and Governmental Approvals 

(if any). 

 

10.3.4. If: (i) the Non-Transferring Shareholder fails to deliver the Exercise Notice within the specified time 

period; (ii) the Transferring Shareholder accepts the ROFO Price, but the Transfer of the Transfer 

Securities is not completed within the 90-day or extended period; the Transferring Shareholder shall 

be entitled to Transfer the Transfer Securities subject to the applicable restrictions on Transfer pursuant 

to these Articles, provided that, if completion of the sale and Transfer of the Transfer Securities to the 

Third Party Purchaser is not completed within the period of 90 days (or any longer period necessary 

for the completion of the transaction if the Third Party Purchaser must obtain consents or 

Governmental Approvals for the completion of the transaction), the Transferring Shareholder’s right 

to sell and Transfer the Transfer Securities to such Third Party Purchaser shall lapse, and the provisions 

of Article 10.2 shall once again apply to all the Securities held by the Transferring Shareholder 

(including the Transfer Securities). 

 

10.3.5. If the Transferring Shareholder declines to accept the ROFO Price (if the ROFO has been validly 

exercised), the Transferring Shareholder shall be entitled to Transfer the Transfer Securities subject to 

the applicable restrictions on Transfer pursuant to these Articles, but at a price which is higher by at 

least 2% than the ROFO Price to a Third Party Purchaser, provided that, if completion of the sale and 

Transfer of the Transfer Securities to the Third Party Purchaser is not completed within the period of 

90 days (or any longer period necessary for the completion of the transaction if the Third Party 

Purchaser must obtain consents or Approvals for the completion of the transaction), the Transferring 

Shareholder’s right to sell and Transfer the Transfer Securities to such Third Party Purchaser shall 

lapse, and the provisions of Article 10.2 shall once again apply to all the Securities held by the 

Transferring Shareholder (including the Transfer Securities). 

 

10.4. Permitted Transfer 

 

10.4.1. Notwithstanding any contained to the contrary in these Articles or otherwise, nothing in these Articles 

shall restrict, limit or impede in any manner, a Promoter Group from Transferring: (a) Securities to its 

Affiliate(s), (b) Securities to lenders, creditors or to whom any financial commitment is owed by the 

relevant Promoter Group pursuant to the terms of the agreement under which such loan or credit was 

243



availed or financial commitment assumed, or (c) Securities to a third Person up to 3% of the Share 

Capital.  

 

10.4.2. At any time after the Minimum Shareholding Condition becoming applicable, if upon the GMR Group 

Transferring up to 3% of the Share Capital at any time, the ownership of the GMR Group of the Share 

Capital reduces below the Minimum Shareholding Condition, then GEPL shall endeavour to increase 

the GMR Group’s ownership of the Share Capital to meet the Minimum Shareholding Condition 

within a period of 24 months (“Threshold Shareholding Increase Period”). It shall be deemed that 

the GMR Group shall not be in breach of the Minimum Shareholding Condition until the expiry of the 

Threshold Shareholding Increase Period, unless upon the expiry of the Threshold Shareholding 

Increase Period, it has failed to increase the GMR Group’s ownership of Share Capital to the Minimum 

Shareholding Condition.  

 

10.4.3. If, upon the Minimum Shareholding Condition becoming applicable, GMR Group is, within Threshold 

Shareholding Increase Period: 

 

(A) able to increase the GMR Group’s ownership of Share Capital to the Minimum Shareholding 

Condition but is unable to increase the GMR Group’s ownership of the Share Capital to enable 

the ADP Group to comply with the Agreed Equity Shareholding Ratio, then the consequences 

set out in Article 10.1.9(B) shall apply and ADP shall be required within a period of 24 months 

from the expiry of the AESC Threshold Increase Period to Transfer such number of Equity 

Shares in GIL, as is required to ensure compliance with the Agreed Equity Shareholding Ratio 

in a manner similar to the mechanism set out in Article 10.1.9(B). 

 

(B) the GMR Group is unable to increase the GMR Group’s ownership of Share Capital to the 

Minimum Shareholding Condition, then ADP’s obligation to comply with the Agreed Equity 

Shareholding Ratio shall cease to apply in accordance with Article 10.1.9(A)(IV). 

 

10.4.4. Upon the increase of the GMR Group’s ownership of Share Capital to the Minimum Shareholding 

Condition pursuant to the Article 10.4.3(A) above, the GMR Group shall not be permitted to reduce 

its ownership in the Share Capital below the Minimum Shareholding Condition, for a period of 9 

months from the expiry of the Threshold Shareholding Increase Period. 

 

 

11. DIVIDENDS 

 

Subject to the Business Plan and the Budget, the Parties agree to adopt a dividend policy for GIL, GIL 

Subsidiaries and GIL JVs that is based on the principle of dividend maximisation, subject to applicable 

Law (in the case of GIL Subsidiaries and GIL JVs, subject to the limitations set out in Article 4.4 and 

5.2).  

 

12. FUNDING 

 

12.1. Subject to Article 12.1, no Shareholder shall be required to subscribe for any further Securities or to 

provide any additional funding for GIL (or guarantees or indemnities on behalf of GIL) which, for the 

avoidance of doubt, shall include any additional funding by way of loan note subscriptions or required 

to increase the working capital requirements of any project company.  GIL, the GIL Subsidiaries or 

the GIL JVs may only issue or allot Securities with the requisite agreement of all the Parties (in the 

case of GIL Subsidiaries and GIL JVs, subject to the limitations set out in Articles 4.4 and 5.2). 

 

12.2. If GIL requires further funding in the reasonable opinion of the board of directors of the relevant 

company, such additional funding shall preferably be first financed by available cash of the relevant 

company or sought by means of additional debt finance.  In the event that an issuance of new Securities 

is needed (which at all times is subject to the approval of each of GEPL and ADP), each Shareholder 

shall have the right to subscribe to such issuance in proportion to its shareholding in the relevant 

company and shall have a priority right to subscribe for the portion of the issuance which has not been 

subscribed for by the other Shareholders. 
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13. TRANSFER OF RIGHTS AND DEED OF ADHERENCE 

 

13.1. Notwithstanding anything contained in these Articles, at any time following the Effective Date, upon 

the GMR Shareholders or the ADP Shareholders ceasing to hold Beneficial Ownership of at least 10% 

of the Share Capital (the Promoter Group of such Shareholder, the “Diluted Promoter Group”), then, 

without the requirement of any further action from any Party, (A) all rights, powers and entitlements 

of the Diluted Promoter Group under these Articles in respect of the Securities held by such Diluted 

Promoter Group, shall automatically stand vested with the other Promoter Group, and (B) all rights, 

powers and entitlements of the Diluted Promoter Group under these Articles in respect of the Securities 

held by such Diluted Promoter Group shall cease to be exercisable by such Diluted Promoter Group 

and shall be exercisable by the other Promoter Group. For the avoidance of doubt, it is hereby clarified 

that, unless otherwise agreed elsewhere in these Articles, all obligations of the Diluted Promoter Group 

under these Articles shall remain with such Promoter Group until the termination of these Articles. 

For avoidance of doubt, it is clarified that, notwithstanding anything contained to the contrary herein 

or elsewhere, the GMR Group shall continue to have management Control over GIL until the GMR 

Shareholders hold Beneficial Ownership of at least 10% of the Share Capital in GIL. 

 

13.2. The Parties agree that any Person who acquires all (and not less than all) the Securities held by a 

Promoter Group in accordance with these Articles and enters into a Deed of Adherence shall be entitled 

to all rights of the transferring Promoter Group. 

 

14. CONFIDENTIALITY 

 

The terms and conditions in relation to confidentiality obligations of the Parties shall be set out in 

Clause 22 of the SHA. 

 

15. GOVERNING LAW AND DISPUTE RESOLUTION 

 

15.1. These Articles and any non-contractual obligations arising out of or in connection with these Articles 

shall be governed by and construed in accordance with the laws of the Republic of India.   

 

15.2. Other than in the event of a Deadlock, all disputes, controversies or claims arising out of or in 

connection with these Articles, including the breach, termination or invalidity thereof (“Dispute”), 

shall be referred to and finally settled under the Rules of the London Court of International Arbitration 

(“LCIA Rules”), which LCIA Rules are deemed to be incorporated by reference into this Article.  The 

arbitration tribunal shall be composed of three arbitrators, the two Parties in dispute shall each be 

entitled to nominate one arbitrator in each case within the time periods set out in the LCIA Rules and 

the third arbitrator being nominated by agreement of the Party-nominated arbitrators within 30 days 

of the confirmation of the appointment of the second arbitrator. The venue and seat of the arbitration 

shall be London and the arbitral proceedings shall be conducted in the English language.  Any award 

of the arbitral tribunal may be entered into judgment and enforced by any court having jurisdiction.   

 

15.3. The Parties hereby agree and acknowledge that the arbitration award granted in accordance with this 

Article 15 shall be final and binding and conclusive upon the Parties.  In the event of a dispute arising 

from or relating to these Articles or the breach thereof, the Party prevailing in such dispute shall be 

entitled to recover all reasonable attorneys’ fees and expenses and arbitral and arbitral-related costs. 

 

16. PAYMENTS 

 

16.1. Without prejudice to Article 16.3 and subject to applicable Law, a Shareholder shall be entitled to 

designate any Person to receive any payment to which it would otherwise be entitled under the terms 

of these Articles provided that if any Shareholder designates another Person to receive payment, the 

payer is not subject to any incremental costs and/or liability (including any Tax liabilities) by reason 

of payment to such designated Person instead of the relevant Shareholder.   
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16.2. In the event that any payment to a Shareholder under these Articles requires any Governmental 

Approval, the other Parties shall provide all reasonable assistance to that Shareholder required in 

connection with obtaining such Governmental Approval, including supplying any information and 

documentation that may be requested by any Governmental Authority. 

 

16.3. If the payment of any amount due to any Shareholder under these Articles requires the approval of a 

Governmental Authority under applicable Law, the Party liable to pay such amount shall: 

 

(i) pay to the relevant Shareholder the maximum amount permitted to be paid without such 

approval under applicable Law; 

 

(ii) remain liable to pay the remainder to the relevant Shareholder as liquidated damages; and 

 

(iii) take all necessary steps, including procurement of requisite approvals from Governmental 

Authorities, to pay such liquidated damages to the relevant Shareholder as soon as possible. 

 

17. NOTICES 

 

17.1. Any notice in connection with these Articles to GEPL and its Affiliates and ADP and its Affiliates 

shall be given to such addresses as intimated by them to the Company from time to time. 

 

 

 

 

  

246



 

SCHEDULE 1 – RESERVED MATTERS 

 

S. No. Reserved Matter 

1.  Corporate Affairs 

(a)  Any amendment to the memorandum of association or of the articles of association or other 

constitutional documents of GIL, or any GIL Subsidiary or GIL JV. 

(b)  The incorporation of any new legal entity or the acquisition, purchase, sale or transfer of any 

legal entity, business or activity.  

(c)  The entry into of any joint venture or any merger, spin-off, demerger, consolidation, 

reorganisation, restructuring, transfer of a branch of activity, involving GIL or any GIL 

Subsidiary or GIL JV.   

(d)  The listing of securities of any GIL Subsidiary or GIL JV. 

(e)  Any capital raise by GIL, including the Capital Raise, and any decisions in relation to such 

Capital raise, including selection of bankers or other intermediaries, consultants and advisors. 

(f)  Any voluntary arrangement entered into by GIL or any GIL Subsidiary or GIL JV with its 

creditors or the filing for creditor protection procedures, pre-insolvency or insolvency, debt 

restructuring or resolution plan with respect to any loans or facilities (provided such loans or 

facilities have an impact of more than the higher of 1% or INR200 crore on the net debt of GIL 

on a consolidated basis), liquidation, corporate insolvency resolution, dissolution or winding up 

etc. of GIL or of any GIL Subsidiary or GIL JV, or any other similar procedures. 

(g)  The acquisition, sale, transfer, lease or licence of any asset or business (including any 

acquisition/sale/transfer of shares, securities, business, shareholder loan etc.) by GIL or any GIL 

Subsidiary or GIL JV, other than as expressly provided in the last Budget approved by ADP, or 

if not provided in the last Budget approved by ADP, in excess of INR75 crore. 

(h)  The acquisition for a consideration in excess of INR70 crore or disposal for a consideration in 

excess of INR150 crore of any freehold or leasehold interests by GIL or of any GIL Subsidiary 

or GIL JV, other than as expressly provided in the last Budget approved by ADP.  

(i)  The initiation of any claim, dispute, litigation, arbitration or mediation proceedings (other than 

debt collection in the ordinary course of trading), or the settlement or waiver of any right in 

connection therewith by GIL or of any GIL Subsidiary or GIL JV, including paying, discharging, 

settling or satisfying any material claims, liabilities or obligations or proceedings for payments 

in excess of INR50 crore other than payment, discharge, settlement or satisfaction, in the ordinary 

course of business consistent with past practice. 

(j)  Any diversification or any change of the activity or Business of GIL or of any GIL Subsidiary or 

GIL JV and any sale or interruption of the main activity of GIL of any GIL Subsidiary or GIL 

JV, other than as expressly provided in the last Budget approved by ADP. 

(k)  Any fixed asset investment or capital expenditure by GIL or any GIL Subsidiary or GIL JV for 

a value in excess of INR75 crore above the last Budget approved by ADP. 

(l)  Delisting of GIL. 

(m)  Material amendment to the powers and duties of the CEO, CFO or COO or other key positions. 

(n)  Any increase or decrease in the size of the board of directors of GIL or the Material 

Subsidiaries/JVs. 

(o)  Any agreement involving, directly or indirectly, any of GIL or any GIL Subsidiary or GIL JV on 

one hand, and any of its direct or indirect officers, shareholders or affiliate company or any person 

related to the latter (other than arrangements between GIL and the GIL Subsidiaries or GIL JVs) 

for a value in excess of INR25 crore above the last Budget approved by ADP.  

(p)  Any amendment having a value in excess of INR70 crore to any airport concession or any other 

concession of any nature, where GIL or any of the GIL Subsidiary or GIL JV is the 

Concessionaire, other than pursuant to the last Budget approved by ADP.  

(q)  Related Party Transactions involving Raxa Security Services Limited, other than existing 

contracts or renewals with less than a 10% annual escalation. 

(r)  Any amendment, termination, cancellation, renewal, settlement or modification of any liabilities 

of GIL in respect of GMR Rajahmundry Energy Limited or the GPUIL Group Debt or initiating, 
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S. No. Reserved Matter 

defending or settling any proceedings in relation to GMR Rajahmundry Energy Limited or the 

GPUIL Group Debt. 

(s)  Any annual reports or offer documents issued to the public, to any Stock Exchange or to any 

Governmental Authority in relation to GIL, GIL Subsidiaries of GIL JVs. 

(t)  Any redemption of FCCBs initially subscribed to by ADP or its Affiliates or any decisions in 

respect of the FCCBs or any changes to the terms of the FCCBs, including in respect of interest 

on FCCBs or any type of refinancing or cancellation of the FCCBs, in each case, irrespective of 

whether ADP or its Affiliates are the holder of the FCCBs. 

2.  Capital Structure 

(a)  Any variation having a value in excess of INR70 crore in the Share Capital of GIL or the GIL 

Subsidiaries or GIL JVs that is not wholly-owned, or any issuance of debt instrument over INR70 

crore other than expressly provided by the last Budget approved by ADP. 

(b)  Any amendment to or any issuance of new preferred shares, options, warrants, bonds, free shares, 

or any other rights or Securities giving access or right to subscribe for or convert into shares of 

GIL, GIL Subsidiaries or GIL JVs. 

(c)  Issuance, cancellation, repurchase, redemption or reduction or buy-back of any Securities in GIL 

or the GIL Subsidiaries or GIL JVs. 

(d)  The declaration or payment of any dividend (interim or final) or other payment out of 

distributable reserves or premiums or amounts in relation to any shares in GIL not in consonance 

with the agreed dividend policy, or more generally by any subsidiary that is not wholly-owned.   

(e)  Entering into agreements relating to financing or refinancing (over and above the ones expressly 

provided by the last Budget approved by ADP, including the key terms and conditions of such 

borrowings), any decision by GIL or any GIL Subsidiary or GIL JV to incur, increase or amend 

the terms and conditions (including any prepayment) of any borrowing or indebtedness which 

are in excess of INR200 crore. 

(f)  Entering into, termination, cancelation, renewal or modification of any security, pledge, 

guarantee or off-balance sheet commitments or other similar agreements which could imply a 

commitment of GIL or any GIL Subsidiary or GIL JV exceeding individually, or in the aggregate 

on a 12-month period, INR75 crore (other than in relation to the supply of goods or services in 

the normal course of trading).  

(g)  The subscription or granting of any loans (including shareholder loan) or credit by GIL or any 

GIL Subsidiary or GIL JV (other than those provided by the last Budget approved by ADP, 

including the key terms and conditions of such borrowings or grant of credits if in the ordinary 

course of business) of over INR50 crore and excluding transactions between GIL and GIL 

Subsidiaries. 

(h)  Any material change in the treasury policy of any of the GIL Subsidiaries or GIL JVs. 

3.  Business Activities 

(a)  The incurring of any capital expenditure commitment in excess of INR75 crore by GIL or any 

GIL Subsidiary or GIL JV, other than as expressly provided in the last Budget approved by ADP. 

(b)  Approval of any major changes in the accounting policies 

(c)  The granting by GIL or any GIL Subsidiary or GIL JV of any performance bonds, encumbrances, 

sureties, endorsements, deposits other than in the ordinary course of business or already 

authorised pursuant to the items above. 

(d)  Any decision which would be an Event of Default as defined under the SHA. 

(e)  Any strategic partnership with a third party or any significant change in the business of GIL or 

any GIL Subsidiary or GIL JV where the contract value or contractual liability is in excess of 

INR75 crore, other than as expressly provided in the last Budget approved by ADP. 

(f)  Entry into, amendment or termination of any joint venture agreements where the contract value 

or contractual liability is in excess of INR50 crore (if not already provided in the last Budget 

approved by ADP.  

4.  General 

(a)  Entering into any binding agreement or arrangement in relation to any foregoing matters. 
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SCHEDULE 2 – ROLES AND RESPONSIBILITIES OF THE DEPUTY CHIEF EXECUTIVE 

OFFICER 

 

The position of the deputy chief executive officer of GIL will report to chief executive officer (CEO) of GIL. 

The incumbent will be responsible for participating in formulation of strategies to enable operating plans and 

support the business operations of various businesses in Airports sectors by focusing upon: 

 

A) Perform Consultative, Supportive roles to CEO and participate in the following councils: 

- IT Council and digitization road-map 

- Commercial, Joint Ventures & Adjacencies Council 

- Airline Marketing Council 

- Management Committee reviews, including all material investment, financing, supplier or 

construction contracts and for any transfer, disposal or acquisition of material assets. This should 

in any case comprise of: 

o GIL business committee 

o GHIAL business committee 

o DIAL business committee 

o Any other new airport business committee, as agreed between the parties 

- New business development, portfolio enhancement, new revenue streams and value creation for 

existing Airports 

 

B) Be Responsible and Accountable for: 

- Having oversight on business planning processes 

- Focus on competency development and Aviation Academy  

- Sustainability initiatives 

- Build international partnerships in the Airport sector 

- Suggest improvement areas in Operations, Business Development, Commercial and Passenger 

Experience 

 

C) Be informed of  

- Delegation of powers given by the CEO to other management people 

- Nomination of the directors of the boards of non material subsidiaries 

 

D) For new Airports, be responsible for: 

- Commercial readiness 

- Scale-up systems and processes 

- Setting-up and ramping-up teams and Talent Development 

- Collaborate with Project Development team to commission new Airports 

- Play Supportive roles in new bids 

The incumbent will collaborate with business leaders and key stakeholders to identify opportunities for 

simplifying the processes, accelerating our positive impact to passengers and enhance their experience and 

building high quality, scalable and sustainable business processes. He will have the ability to request, in 

agreement with the CEO, specific audit (internal or external) on any business processes of the group 

companies. He will be responsible for identifying transformation projects, develop roadmap and value cases 

for such interventions and driving the transformational changes in GIL through effective change in 

management. 

 

Detailed RASCI, shall be prepared in context of roles played by other stakeholders and shall be mutually 

agreed among the Parties in due course. 
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SCHEDULE 3 – BUSINESS PLAN AND BUDGET 

 

Requirements of Business Plan 

 

 Business Plan shall be prepared in accordance with Ind AS and include the following: 

 

o Background Models: Traffic/KPI based financial models of all the Material Subsidiaries/JVs 

prepared on an Indian generally accepted accounting principles (“IGAAP”) basis and projected 

financial statements (including cash flow, profit and loss and balance sheet). Translation or 

recasting of IGAAP plans on an IndAS basis, with specific assumptions on the inter company 

transactions and other accounting treatments.    

o Consolidated GIL: Consolidation of financial statements derived from background models in 

accordance with accounting consolidation methodology used in annual accounts. 

o Solo GIL: Standalone financial statement projections of GIL including forecasts for contributions 

to/from assets (capital infusions, dividends (the Parties agree that dividends as assumed in such 

Solo GIL model would not have any bearing on the final dividend distribution or Business Plan 

Metrics), fees, shareholder loan repayments). 

o KPIs: Summary of certain asset based KPI forecasts (debt ratios, SPPs, RE KPIs, etc.) as well as 

consolidated KPI forecasts (ROE, ROCE, FFO, debt metrics etc.). 

 

 Business Plan file shall include projections for all years until expiry of latest concession of GIL. 

However, shareholder determination mechanism (Business Plan as defined in these Articles) will focus 

on each upcoming five years. 

 

 Business Plan shall include historical performance of at least past three years with sufficient details. 

 

 Budget targets shall be driven from approved Business Plan. 

 

Requirements of Budget 

 

 Each Budget of GIL and the Material Subsidiaries/JVs shall be prepared annually, with the following 

information shown on a monthly basis: 

 

o Detailed information about budgets of the Material Subsidiaries/JVs  

o Key financial statements and material KPIs, on a monthly basis 

 

 In addition, the Budget will also provide the following: 

o Explanations of key assumptions 

o A risk matrix and downside/upside scenario analysis 

 

 Fiscal Year Budget: A bottom-up detailed budget shall be approved before March 31 of each year to 

serve as the Budget of next Financial Year.  Main targets of the Budget shall be derived from the 

approved Business Plan.  

 

 Soft Budget: In order to address ADP budget requirements a brief non-binding Budget shall be 

prepared, on a best effort basis, jointly with co-operation of both GIL and ADP, before end of 

November of each year covering January to December of the following year.  For preparation of the 

soft Budget most up to date and accurate version of the Business Plan shall be used. 

 

 Monthly Analysis: Following each month-end, GIL shall prepare an actual/Budget analysis using 

IGAAP basis with explanations of variances and revised year end estimation according to 

actualizations.  

 

 Mid-Year Review: According to findings derived from monthly analysis, Business Plan Committee 

shall make a mid-year review before 15th January and decide whether an update to Fiscal Year Budget 

or Business Plan is required or not. 
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 GIL will make sure that the Material Subsidiaries/JVs will send draft budget sufficiently in advance 

so that no voting by GIL at asset/subsidiary level can be performed without the prior approval of ADP 

through the Business Plan Committee 
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SCHEDULE 4 – GIL SUBSIDIARIES/JVs 

 

Part A – GIL Subsidiaries 

 

GIL – Direct Subsidiaries 

 

1. GMR Infra Developers Limited 

2. Raxa Security Services Limited 

3. GMR Corporate Affairs Limited 

4. GMR Corporate Centre Limited# 

 

GIL – Indirect Subsidiaries 

 

1. GMR Airports Limited 

2. GMR Business Process and Services Private Limited  

3. Delhi International Airport Limited (“DIAL”) 

4. GMR Hyderabad International Airport Limited (“GHIAL”) 

5. GMR Nagpur International Airport Limited 

6. GMR Airports (Mauritius) Limited# 

7. GMR Kannur Duty Free Services Limited  

8. GMR Goa International Airport Limited (“GGIAL”) 

9. GMR Airports International B.V. (“GAIBV”) 

10. GMR Airport Developers Limited 

11. GMR Hospitality Limited 

12. GMR Airports Netherlands B.V. (“GANBV”) 

13. GMR Visakhapatnam International Airport Limited (“GVIAL”)  

14. Delhi Airport Parking Services Private Limited 

15. Delhi Duty Free Services Private Limited 

16. GMR Airports Singapore Pte. Ltd.  

17. GMR Airports Greece Single Member SA 

18. GMR Hospitality and Retail Limited 

19. GMR Air Cargo and Aerospace Engineering Limited  

20. GMR Aero Technic Limited  

21. GMR Hyderabad Aerotropolis Limited 

22. GMR Hyderabad Aviation SEZ Limited  

23. GMR Hyderabad Airport Assets Limited  

24. PT Angkasa Pura Aviasi 

 

# Under the process of winding up/strike off. 
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Part B – GIL JVs** 
 

 DIAL JVs Shareholding Percentage of 

DIAL 

(i)  Celebi Delhi Cargo Terminal Management India Private 

Limited 

26 

(ii)  TIM Delhi Airport Advertising Private Limited 49.9 

(iii)  Delhi Aviation Fuel Facility Private Limited 26 

(iv)  Travel Food Services (Delhi Terminal 3) Private Limited  40 

(v)  Delhi Aviation Services Private Limited 50 

(vi)  Digi Yatra Foundation 14.8 % by DIAL and 14.8% by 

GHIAL 

** For the purposes of this Agreement, GMR Bajoli Holi Hydropower Private Limited (wherein DIAL 

holds 20.86% shares) would not be considered as a GIL JV.  

 

 

 GHIAL JVs  Shareholding Percentage of 

GHIAL / its Subs 

(i)  Laqshya Hyderabad Airport Media Private Limited 49 

(ii)  ESR GMR Logistics Private limited (JV of GMR Hyderabad 

Aerotropolis Limited) 

30 

 

 GAIBV JVs Shareholding Percentage of 

GAIBV 

(i)  GMR Megawide Cebu Airport Corporation, Philippines 

(GMCAC) 

33.33% 

(ii)  Megawide GMR Construction Joint Venture Inc. 50 

(iii)  Globemerchant, Inc 

 

33.33 % (held through GMCAC 

which holds 100% in 

Globemerchant) 

 

 

 GMCAC JVs Shareholding Percentage of 

GMCAC 

(i)  SSP – Mactan Cebu Corporation 50% 

(ii)  Mactan Travel Retail Group Corporation 50% 

 

 Other JV Shareholding Percentage of 

GIL 

(i)  Heraklion Crete International Airport S.A 21.64 % by GMR Airport 

Greece SMSA 
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We, the several persons whose names and addresses are hereunder subscribed below are desirous of being 

formed into a Company in pursuance of these Articles of Association 

Sl. 

No. 

Names, Address, and occupation of the 

Subscribers 

Signature of 

subscribers 

Signature of witness and his 

name address, description 

and occupation 

1. GRANDHI MALLIKARJUNA RAO 

S/o. G. China Sanyasi Raju 

8-2-621/1/F. Road No. 10 

Banjara Hills, 

Hyderabad 

Occupation : Business 

 

Sd/- 

 

 

 

 

 

 

 

2 G. VARALAKSHMI 

W/o Grandhi Mallikarjuna Rao 

8-2-621/1/f, Road No. 10 

Banjara Hills 

Hyderabad 

Occupation: Housewife 

 

Sd/- 

 

 

 

 

 

 

 

3 BODA VENKATA NAGESWARA RAO 

S/o B. Venkateswara Rao 

H. No. 1-10-1/249/1, 

Shook Nagar Extension, 

Hyderabad- 500 020 

Occupation: Business 

 

Sd/- 

 

 

 

 

 

 

 

4 BODA VISALAKSHI 

W/o B.V. Nageswara Rao 

H. No. 1-10-1/249/1, 

Ashok Nagar Extension, 

Hyderabad- 500 020 

Occupation: Housewife 

 

Sd/- 

 

 

 

 

 

 

Sd/ 

K. Srinivasa Rao 

S/o K. Venkateswara Rao 

1408, Babu Khan Estate, 

Basher Bagh 

Hyderabad 500 001 

Chartered Accountants 

5 OBBLISETTI BANGARU RAJU 

S/o. Neelachalam  

Plot No. 7, Suryanagar 

Karkana 

Hyderabad 

Occupation : Business 

 

 

Sd/- 

 

 

 

 

 

 

6 OBBLISETTI SANTHI 

W/o O. Bangaru Raju 

Plot No. 7, Suryanagar 

Karkana 

Hyderabad 

Occupation: Housewife 

 

Sd/- 

 

 

 

 

 

 

 

7 S.S.N. MURTHY 

S/o S. Narasimha Murthy 

C/o  GMR Vasavi Industries Ltd. 

Opp. Grameen 

Bank ‘A’ Colony 

Srikakulam- 532 001 

Occupation: Business 

Sd/- 

 

 

 

 

 

Dated this 25th day of April 1996 at Hyderabad 
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K. S. Rao & Co.

Chartered Accountants

2nd Floor, 1012 Khivraj

Mansion, Kasturba Road

Bengaluru - 560001, India

Manohar Chowdhry & Associates.

Chartered Accountants

Plot no -191/56,
Near Devinder Vihar.

Gurgaon(Haryana) -122011

Independent Auditor's Report

To the Members of GMR Airports Limited

Report on the Audit of thu Standalone Financial Statements
Qualified Opinion

1. We have auditeo th? accornpanyinq standalone financial statements of GMR Airports Limited (the

"Company"), ""hich cornprlsejbe Balance Sheet as at 31 March 2023, the Statement of Profrt and Loss

(including Other Comprehensive income), the Statement of Changes in Equity and the Statement of Cash

Flows for the 'year then ended, .sn,d'A summary of the significant accounting policies and other eXplanatory

information. (Here m after referred to as "financial statements").

2. in our opinion and 10Jrle ~J<>~IoJ"ourinforrnatlon and according to the explanations given to us, exceptfor

the effects of the matter descrlbed in the Basis for Qualified Opinion section of our report, the aforesaid

standalonefinancial sraternentsqlve the information required by the Companies Act, 2013 ('the Act) in the

manner so required and give a true and fair view in conformity with the Indian Accounting Standards Clnd

AS') specified' under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,

2015 and other accounting prlnciples generally accepted in India, of the state-of affairs of the Company as

at 31 March 2023 and ~t$Jos::'(including other comprehensive income}, its cash flows and the changes in

equity for the year enciedon that cate.

Basis for Qualifia:J Opinion

3 As detaiied in no:e 49 LO the Standalone financial statements, the Company has issued Bonus Compulsory

Convertible Preference Shares Series A, Series B, Series C and Series 0 (hereinafter together referred as

"Bonus CCPS") to shareholders of the Company pursuant to the terms of the Shareholders' Agreement

entered between the shareholders of the Company, the Company and Aeroports de Paris S.A which are

being carried at face value. in our opiruon, basis the terms of such Bonus CCPS, the accounting

treatment is not In accordance with Ind AS 109, Financial Instruments, as the liabJlity towards these

Bonus CCPS should be recognized at their fair value. Had the Company appUed the appropriate

accounting treatment TQr thest:!.Bonus.CCPS, 'Other equity' would have been lower by Rs. 49.7.34 crores

and 'Other financial Habiilty' would have been higher by Rs. 497.34 crores as at 31 March 2023,

4. We conducted our audit in accordance with the Standards on Auditing specified under sect/o., 143(10) ·of

the Act. Our responsibihties under: those standards are further described in the Auditor's R.esponsibilities
for the Audit of the Standalone Financial Statements section of our report. We are independent of the

Company in accordance witI'; the Code of Ethics issued by the Institute of Chartered Accountants of India

(,ICAI') together with me ethleai: requirements that are relevant 'to our audit of the financial statements

under the provtslons of ins Act and the rules thereunder, and we have fulfilled our other ethica.1

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit

evidence we have !lbtained is sufficienl and appropriate to provide a basis for our qualified opinion.

Key Audit Matter

5. Key audit matters are those matters that, in our professional judgment, were of most significanCe in our

audit of the standalone financial statements of the current period. These matters were addressed in the

context of our audit ef (~le 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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K. S. Rao& Co.

Chartered Accountants
2nd Floor, 1012 Khivraj
Mansion, Kasturba Road
Bengaluru - 560001, India

Manohar Chowdhry & Associates.
Chartered Accountants
Plot no -191156,
Near Oevinder Vihar,
Gurgaon(Haryana) - 122011

6. In addition to the matters described in the Basis for Qualified Opinion section, we have determined the

matter described below to be the key audit matters to be communicated in our report.

Key audit matter How our audit addressed the ~ey audit.matter

Fair value measurement of investments in equity shares and estimation of provlslon on optionally

convertible debentures (Refer note no. 4.1 (b), 4.1 (e) and 4.1 (f) for the accounting policy and note no. 11 and 42! for the related disclosures)
I .~ ~ ~ ~~ ~ __ ~ __ ~~ • ~

rAs at 31 March 2023, theCompa~Yhas investments in

I unquoted equity shares of its subsidiaries and jOint venture

amounting to INR 46,948.25 crores which are carried at

fair value and investments in optionally convertible

debentures ('oeO') of one of thesuQsidiary amounting to

INR 92.56 crores whleharecerrled'at amortized cost.

I Oetermining the fair value of such unquoted investments

I and the provision as per Ind AS 109 'Financial

I Instruments' on the OCOsis determined by applying

. valuation techniques which has been performed by

independent valuation experts. applying applicable

valuation methodologies.

I The determination of fair values/ provision on OCOs

i involves significant management assumptions.

judgements and estimates which include unobservable

inputs such as future cash flows and judgments with

respect to estimation of passenger traffic Air traffic

movement and rates, future outcomes of ongoing

litigations as detailed in note 57 of the accompanying

standalone financial statements.

The valuation of these investments and determining

requisite provision for OCDs was considered to be the

area which required significant auditor. attention and was
of most significance in the audit of standalone financial

statements due to the materiality of these investments to

the standalone financial statements and complexity

involved in the valuation of these investments and hence

we have determined this as a key audit matter for current

yearaudit.

Our opinion with respect to above matter is not modified in

respectto this matter.

We draw attention to note 57 of the accompanying

Standalone Financial Statements, in relation to carrying

value of investments in the subsidiaries as mentioned in

the aforesaid note, which are dependent on the

uncertalnties relating to the future outcome of the

ongoing matters as further described in the aforesaidnote.

Our audit procedures to assess the reas.onableness of

fair valuation of equity Investments/ and provision on

OCOs included the fOllowing.;

• Obtained an understanding. of management's

processes and contr.olsfordeterminingthe'·falr value

and provision and tested the design arid operating

effectiveness of such controls; .

• Carried out assessment of forecasts of future cash

flows prepared by the management, evaluating the

assumptions and estimates used in such forecasts

including economic and financial 'data;

• Evaluated the, Company's valuation methodology in

determining the fair value of the inVestment. In

making this assessment, we also assessed the

professlonal competence, objectivity and capabilities

of the valuation expertengaged bY~he management;

• Engaged auditor's valuation experts. to aseertaln the

appropriateness of the vaJuo:itJorJ'methodology

including theallocation made to different inve·stments

and the concluded falevalue; .

• Ensured the appropriateness ·of the carrying value of

these Investments in thefinanpial s~atem.entsand the

gain or loss recognized In'the financia! statements as

aresult of such fair valuation;

• Compared the carrying. 'value of OCDs with the. fair

value and assessed the adequacyof provision made

for the OCOs;

• Obtained appropriate management representations
with respect to the under.lying valuation report.

• Assessed the appropriateness and adequacy of

related disclosures in the standalone financial

statements in accordance with the applicable

accounting

Standards.
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Information Other lhanthe Financial Statements and Auditor's Report thereon:

7. The Company's Board of Directors is responsible for the other informati.on. The other information comprises the

information included in the .Annual Report, but does not include the financial statements and our auditor's

report thereon The Annual Report is expected to be made available to us after the date of this 'a.udltor's.report.

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

In connection with our audit of the financial statements, our responsibility is to read the other infprmation

identified above when it becomes. available and, iri dOing so, consider whether the otheriqforl)1atiqn :is

materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise

appears to be materially misstated. .

When we read the Annual Report, if we conclude that there is a materlalmisstatement therein; ,we ar~ reEluired

to communicate the matter to those charged with governance.

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

8. The accompanying financial statement have been approved by the company's Board of Dlrsotor's. The

Company's Board of Directors is responsiblefor the matters stated in Section 134(5} of the Act with respect to

the preparation .of these financial' statements that give a true and fair view of the financial. position, financial

performance including other comprehensive income, changes in equity and cash flows of the Company in

accordance with the accounting principles generally accepted in India, including the Indian Accounting

Standards (Ind AS) specified under section 133 of the Act and other accounting principles generallyaccept.~d in

India. This responsibility also includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds

and other irregularities; selection and application of appropriate accounting policies; making judgements and

estimates that are reasonable and prudent; and design, implementation and maintenance of adequate.internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of accounting

records, relevant to the preparation and presentation of the financial statements that give a true' and fair view

and are free from material misstatement, whether due to fraud or error.

9. In preparing the financial statements, the Board of Directors is responsible for assessing the Company's ability

to continue as a going concern, disclosing, as applicable, matters related to going concern and l.Isingthegoing .

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.

10. The Board of Directors are also responsible for overseeing the Company's financial reporting process ..

Auditor's Responsibilities for the Audit of the Financial Statements:

11. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material mis.statement, 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 nota 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.

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

(i)

257



K. S. Rao & Co.

Chartered Accountants
2nd Floor, 1012 Khivraj

Mansion, Kasturba Road

Bengaluru - 560001, India

Manohar Chowdhry & Associates.

Chartered Accountants
Plot no -191/56,
Near Devinder Vihar,
Gurgaon(Haryana) - 122011

(ii) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for

expressing our opinion on whether the Company has adequate Internal financial controls system in place

and the operating effectiveness of such controls. '

(ill) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management and Board of Directors. ' ,

(Iv) Conclude on the appropriateness of management's use of the going concern Qasis of accolJnljng and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or .cqnditions

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 t()the·related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our ..o'Pinion.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 90ing concern.

(v) Evaluate the overall presentation, structure and content of the financial statements, 'including the

disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

. 13. Materiality is the magnitude of misstatements in the financial statements that, individually or in 'E!ggregate,

makes it probable that the economic decisions of a reasonably knowledgeable user of the financial

statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the

scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect .of any

identified misstatements in the financial statements, .

14. 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 idenlifyduring our audit. .

15. 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 matterstha]

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements:

16. In accordance with the requirements of section 197(16) of the Act, as amended, the remuneratlonpald byihe

. Company to its directors are incompliance with provisions of Section 197 of the Companies Act2013.

17. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Cen~ral

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

"Appendix - A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extend
applicable.

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

a) We have SOLJghtand 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 oplnion, 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)
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d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards speCified

under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as

amended.

e) On the basis of written representations received from the directors as on 31 March 2023 taken on record by

the board of directors, none of the directors are disqualified as on 31 March 2023 from being appointed as
directors 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 "Appendix-B". Our

report expresses an unmodified opinion on the adequacy and operating e.ffectiveness of the Company's

internal financial controls with reference to finanCialstaternents.

g) With respect to the other matters to be included in the Auditor's Report in accordance 'with Rule '11 -ofthe

Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information

and according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in .lts financial

statements - (Refer Note 38 (ii) to the financial statements».

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

any material foreseeable losses;

iii. There were no amounts requited to be transferred to the Investor Education and Protection Fund by the

Company during the year ended 31 March 2023.

Iv.

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

disclosed in note 62 (h) to the stand alone financial statements, no funds have been advanced or

loaned or invested (either from borrowed funds or securities premium or any other sources or kind

of funds) by the Company to or in any persons or entities, including foreign eritiiies('fhe

intermediaries'), with the understanding, whether recorded in writing or otherwise, that the

intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified

in any manner whatsoever by or on beh;::llfoOhe Company ('the Ultimate Beneficiaries') or provide

any guarantee, security or the like on behalf the Ultimate B.eneficiaries.

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

received by the Company from any persons or entities, including foreign entities ('the Funding

Parties'), with the understanding, whether recorded in writing or otherwise, that the Company shall,

whether directly or indirectly, lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Party (,Ultimate BenefiCiaries') or provide .anyguarantee,

security or the like on behalf of the Ultimate Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate in the

circumstances, nothing has come to our attention that causes us to believe that the management

representations under sub-clauses (a) and (b) above contain any material misstatement. .

v, The company has not paid any dividend during the year ended 31 March 2023.
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vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014 for maintaining books of account using

accounting software which has a feature of recording audit trail (edit log) facility is applicable to the

Company with effect from 01 April 2023. and accordingly, reporting under Rule 11(g) of Companies

(Audit and.Auditors) Rules. 2014 is not applicable for the financial year ended 31 March 2023.

For K. S. Rao & Co.

Chartered Accountants

Firm Registration No.: 0031095

Sudarshana Gupta M 5

Partner

Membership No: 223060

UDIN: 23223060BGXlRA9143

Place: New Delhi

Date: 26 May 2023

For Manohar Chowdhry & Associates.

Chartered Accou ntants

Firm Registration No.: 0019975

~ ~tA" \uJ;\v\ _!
p..wenkataraju ~

Partner

Membership No: 225084

UDIN: 23225084BGXFFJ8330

Place: New Delhi

Date: 26 May 2023
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Chartered Accountants
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Manohar Chowdhry & Associates,

Chartered Accountants

Ploino -191/56,
Near Devinder Vihar,

Gurgaon(Haryana) - 122011

Annexure I referred to in Paragraph 17 ofthe Independent Auditor's Report of even date to the members
of GMR Airports Limitecl on the standalone financial statements for the year ended 31 March 2023

In terms of the information and explanations sought by us and given by the Company and the books Of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we
report that:

(i) (a) (A) The Company has maintained proper records shoWing full particulars, including quantitative

details and situation of property, plant and equipment, right of use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under clause
3(i}(a)(B) of the Order is not applicable to the Company.

(b) The Company has program of physical verification of property, plant and equipment and right of use
assets once in three years which in our opinion is reasonable having regard to the size of the

Company and the nature of its assets.

(c) The Company does not own any immovable property including investment properties (other than

properties where the Company is the lessee and the lease agreements are duly executed in

favour of the lessee). Accordingly. reporting under clause 3(1)(c) of the Order is not applicable to

the Company.

(d) The Company has not revalued its Property, Plant and Equipment and Right of Use assets or
intangible assets during the year.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made

thereunder. Accordingly, reporting under clause 3(i)(e} of the Order is not applicable to the

Company.

(if) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii) (a) of the
Order is not applicable to the Company

(b) The Company has an working capital limit in excess of Rs 5 crore, sanctioned by banks on the
basis of security of current assets during the year. However. pursuant to terms of the sancti.on
letter, the Company is not required to file any quarterly return or statement with such banks or
financial institutions.

(iii) (a) The Company is a Non-Banking Finance Company and its principal business is to give loans.

Accordingly, reporting under clause 3(iii)(a) of the Order is not applicable to the Company.

(b) The investments made, guarantees provided, security given and terms and conditions of the

grant of all loans and advances in the nature of loans and guarantees provided are not. prima
facie, prejudicial to the Company's interest.
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Annexure I refe,.red tQ in Paragraph 17 of the Independent Auditor'!$ Report of even date to the members

of GMR.Airports limited onthe standalone financial statements for the year ended 31 March 2023

(c) In respect of loans and advances in the nature of loans granted by the Company, the schedule of

repayment of principal and payment of interest has been stipulated and the repayments/receipts
of principal and interest are regular except as mentioned below:

2.40 30 November 2022 28 Februa!y 2023 90

GMRPower and Urban

Infra Limited

Instalment
(f in crores)

2.94

Due Date
Date of Receipt as

per books

22 June 2022

Extent of
delays(in days)

Name of the Borrower

31 May 2022 22

2.94 31 July2022 29 October 2022 90

2.94 31 A~ust 2022 29 November 2022 90

2.84 30 September 2022 29 December 2022 90

2.94 31 October2022 27 JanlJa~2023 88

2.94 31 December 2022 31 March 2023 90

2.94 31 January 2023 31 March 2023 59

2.65 28 February 2023 31 March 2023 31

(d) There is no overdue amount in respect of loans or advances in the nature of loans granted to
such companies. firms, LLPs or other parties.

(e) The Company is a Non-Banking Finance Company and its principal business is to give loans.

Accordingly. reporting under clause 3(iii)(e) of the Order is not applicable to the Company

(f) The Company has not granted any loans or advances in the nature of loans, which are repayable on
demand or without specifying any terms or period of repayment.

(Iv) The Company has not granted any loans, made investments or provided guarantees under section
185 and has complied with the provisions of Section 186(1) of the Act. The Company being a NBFC.
nothing contained in Section 186 is applicable, except subsection (1) of that section.

(v) The provisions of the sections 73 to 76 and any other relevant proviSions of the Act and the

Companies (Acceptance of Deposits) Rules. 2014 (as amended), are not applicable to the

Company being an non-banking financial company registered with the Reserve Bank of India

('the RBI'), and also the Company has not accepted any deposits from public or there is no

amount which has been considered as deemed deposit within the meaning of sections 73 to 76
of the Act. Accordingly. reporting under clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Govemment has not specified maintenance of cost records under sub -section (1) of

section 148 of the Act. in respect of Company's products/business activity. Accordingly. reporting
under clause 3(vi) of the Order is not applicable.

(vii) (a) In our opinion. and according to the information and explanations given to us, the Company is

regular in depositing undisputed statutory dues including goods and services tax, provident fund,

employees' state insurance. income-tax. sales-tax, service tax, duty of customs, duty of excise,

value added tax, cess and other material statutory dues, as applicable, with the appropriate

authorities except for GST where there were certain delay in payment of the same. Further. no
undisputed amounts payable in respect thereof were outstanding at the year-end for a period of
more than six months from the date they became payable.
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Annexure I referred to in Paragraph 17 of the Independent A.uditor's Report of even date to the members

of GMR Airports Limited on the standalone financial statements for the year ended 31 March 2023

(b)According to the information and explanations given to us, there. are no statutory dues referred
in sub-clause (a) which have not been deposited with the appropriate authorities on accouritof

any dispute except for the foHowing:

Name of the Nature of Gross Amount paid Period to Forum where

statute dues Amount (t' under Protest Which the dispute is pending
in crores) (f in crores) amount

relates

Income Tax Act,
Income Tax 23.40 9.46 AY2016-17

Commissioner of

1961 Income Tax (Appeal)

Income Tax Act,
AY2017-18

Commissioner of

1961 Income Tax 25.23 5.05 IncomeTax(Appeal)

Income Tax Act,
Income Tax 22.92 4.97 AY2018-19

Commissioner of
1961 IncomeTax (Appeal)

The Finance Act,
Service Tax 4.19

Apri12014,.July
The Commissioner

1994
-

2017

(viii) According to the information and explanations given. to us, no transactions were surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43

of 1961) which have not been recorded in the books of accounts.

(ix) (a) According to the information and explanations given to us, the Company has not gsfaulted in

repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us including representation receivedftom
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or other
lender.

(c) In our opinion and according to the information and explanations given to us, money raised by

way of term loans were applied for the purposes for which these were obtained.

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

(e)According to the information and explanations given to us and on an overall examination of the financial
statements of the Company. the Company has not taken anyfl.lnds from any entity or person on account

of or to meet the obligations of its subsidiaries. associates orjoint ventures.

(f) According to the information and explanations given to us, the Company has not raised any loans during
the year on the pledge of securities held in.its subsidiaries,joint ventures or associate oompa.nies.

(x) (a) The Company has not raised any money by way of initial public offer or further public offsr (inoludlng

debt instruments). during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicableto the Company.
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Annexure I referred to in Paragraph 17ofthe Independent Auditor's Report of even date to the membersof

GMR Airports Limited on the standalone financial statements for the year ended 31 March 2023

(xi) (a) To the best of our knowledge and according to the lnformation and explanations given to us, no fraud
by the Company or on the Company has been noticed or reported during the period covered by our
audit.

(b) No report under section 143(12) of the Act has been filed with the Central Government for the period
covered by our audit.

(e) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company

during the year.

(xii) The Company is not a NidhiCompany and the Nielhi Rules, 2014 are not applicable to it. Accordingly,

reporting under clause 3(xii).of the Order is not applicable to the Company.

(xiil) In our opinion and according to the information and explanations given to us.ell transactions entered into
by the Company with the related parties are in compliance with sections 177 and 188 of the Act, where
applicable. Further, the details of such related party transactions have been disclosed in the standalone

financial statements, as required under Indian Accounting Standard (Ind AS) 24. Related party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under

section 133 of the Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the CompanY has an

intemal audit system as required under section 138 of the Act which is commensurate with the size

and nature of its business.

(xv) (b) We have considered the reports issued by the Intemal Auditors of the Company till date for the period
under audit.

(xvi) According to the information and explanation given to us, the Company has not entered into any non-

cash transactions with its directors or persons connected Withthem and accordingly, provisions of section
192 of the Act are not applicable to the Company.

(xvii) (a) The Company is required to be registered under section 45-IA of the Reserve Bank of India Act,
1.934and such registration has been obtained by the Company.

(b) According to the information and explanations given to us, the Company has conducted Non-
Banking Financial or Housing Finance activities during the year under a valid Certificate of Registration

(CoR) from the RBI as per the Reserve Bank of India Act, 1934.

(c) The Company is a Core Investment Company (CIC) as defined in the regulations made by the RBI.

According to the information and explanations given to us, the Company is registered with RBI and Jt
continues to fulfil the criteria of a CIC.

(d) Based on the information and explanations given to us and as represented by the management of

the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016)
has two CICs as part of the Group.

(xviii) The Company has incurred cash losses in the current and immediately preceding financial years
amounting to Rs. 190.40 croreand Rs. 143.91 erore respectively.
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Annexure I referred to in Paragraph 17 of the Independent Auditor's< Report of'even date to the members of

GMR Airports Limited oatha standalone financial statements f()rthe year ended 31. March 2023

()(~) ACcording to the infonnation and explanations given to us and on the basis of the financial ratios, ageing

and expected dates of realisation of financial assets and payment of financial liabilities, other inforrrtation

accompanying the standalone financial statements, our knowledge of the plans of the Board of Directors

and management, we are of the opinion that no material uncertainty exists as on the date of the audit

report 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. We, however, state that this is not

an assurance as to the future viability of the company. We further state that our reporting is based on the

facts up to the date of the audit report and we neither give any guarantee nor any assurance that all

liabilities falling due within a period of one year from the balance sheet date, will get discharged by the

company as and when they fall due.

(xXi) According to the infonnation and explanations given to us, although the Company fulfilled the criteria as

specified under section 135(1) of the Act read with the Companies (Corporate Social ResponSibility

Policy) Rules, 2014, however, in the absence of average net profits in the immediately three preceding

years there is no requirement for the Company to spend any amount under sub-section (5) of section 135

of the said Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

(xxii) The reporting und~r clause 3(xxi) is not applicable in respect of audit of standalone financial statemeots

of the Company. Accordingly, no comment has been included in respect of said clause under this report.

For K. S. Rao & Co.

Chartered Accountants

Firm Registration No.: 003109S

UDIN: 23223060BGXlRA9143

For Manohar Chowdhry & Associates.

Chartered Accountants

Firm Registration No.: 001997S

J;1!~~)V
Partner

Membership No: 225084

UDIN: 23225084BGXFFJ8330

l\-So ~ d,t.r
or

Sudarshana Gupta M 5
Partner

Membership No: 223060

Place: New Delhi

Date: 26 May 2023

Place: New Delhi

Date: 26 May 2023
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Annexure II

Independent Auditor's Report on the internal financial controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 oftheCompanies Act. 2013 ('the Act')

1. In conjunction with our audit of the standalone financial statements of GMR Airports Limited (,the Company')
as at and for the year ended 31 March 2023, we have audited the internal financial controls With reference to
financial statements of the Company as at that date.

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

2. The Company's Board of Directors is 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 Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India

(the '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 the

Company's business. including adherence to the Company's policies. the saf~uarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial

Statements

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to

financial statements based on our audit. We conducted our audit in accordance with the Standards on

Auditing issued by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section 143(10) of
the Act. to the extent applicable to an audit ofinternal financial controls with reference to financial statements,

and the Guidanc:eNote on Audit of Internal Financial Controls Over Financial Reporting ('the Guidance Note')

issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to financial statements were established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

controls with reference to financial statements and their operating effectiveness. Our audit of internal financial

controls with reference to financial statements includes obtaining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and

operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company's .intemal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

6. A company's internal financial controls with reference to financial statements is a process designed to provide

reasonable assurance regarding the reliability offinanclal reporting and the preparatlon of financial.statements

for external purposes in accordance with generally accepted accounting principles. A companylsintemal

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 acqulsifion, use, or disposition any's assets that
could have a mat~l.Jtffect on the financial statements. o~ ry <f
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Annexure II to the Independent Auditor's Report of svsn date to the members of GMR Airports
Limited, on the standalone financial statements for the year ended 31 March 2023

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

7. 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'financi.81
controls with reference to financial statements to future periods are subject to the risk that the internal financial

controls with reference to finanCial statements may become inadequate because of changes in conditions, or

that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

8. According to the information and explanations given to us and based on our audit•.the following material

weakness has been observed in the operating effectiveness of the Company's internal financial controls with
reference to financial statements as at 31 March.2023:

The Company's internal financial controls over fair value measurement of its liability relafingto Boru.Js

Compulsory Convertible Preference Shares Series A. Series B, Series C and Series 0 (hereinafter

together referred as "Bonus CCPS"). as fully explained in note no. 49 to the standalone' financialstaternents.

were not operating effectively. which has resulted in such Bonus CCPS not being measured at .their fair

value in accordance with the applicable accounting standards, and its consequential impact on the

accompanying standalone financial statements.

9. A 'material weakness' is a deficiency, or a combination of deficiencies. in internal financial controls with
reference to financial statements. such that there is a reasonable possibility that a material misstatement of
the company's annual or interim financial statements will not be prevented or detected on a timely basis.

10. In our opinion. the Company have maintained. in all material respects. adequate lnternal financialcbhttbls

with reference to financial statements as at 31 March 2023. based on the internal financial controls with

reference to financial statements criteria established by the Company considering the essential components

of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting

issued by the ICAI. and except for the effects of the material weakness described above on the achievement

of the objectives of the control criteria. the Company's internal financial controls with reference to financiaJ
statements were operating effectively as at 31 March 2023.

11. We have considered the material weakness identified and reported above in determining the nature..timing.
and .extent of audit tests applied in our audit of the standalone financial statements of the Company asatand
for the year ended 31 March 2023. and the material weakness have affected our opinion on the standalone
finanCial statements of the Company and we have issued a modified opinion on the standalone financial
statements.

For K. S. Rao & Co.

Chartered Accountants

Firm Registration No.: 003109S

UDIN: 23223060BGXIRA9143

For Manohar Chowdhry & Associates.

Chartered Accountants

Firm Registration No.: 001997S

/iI,1 ID~'\\~»
P. ~en~taraju
Partner

Membership No: 225084

k·$~ Co;::'

Sudarshana Gupta M S
Partner

Membership No: 223060

UDIN: 23225084BGXFFJ8330

Place: NeWDelhi

Date: 26 May 2023
Place: New Delhi

Date: 26 May 2023
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GMR Airports Limited
CIN: U65999HRt992PLCI01718
Notes forming partof'the standalone financial statements for the year ended March 31, 2023
(Allamount in Rupees Crol"e$ unless stated otherwise)

B. Balances outstandlng.as.at yearend
As at Marcb31. 20ll

(Rs.erom)
As at Mareh 31. 2022

(Rs. ernres)

GMR Goa International Airport Limited 92.56

2.35

GMR Airports fntertlational·6.V 2,450.56

Investment- Optionally convertible debentures «(neldlng accrued interest)

Equity Component ofOCD's (Optionally Convertible Debentures)

13.61GMR Goa International Airport Limited

Liability Component of CCPS

GMR Airports Infrastructure LirnitedIformerly known as GMR Infrastructure Limited) 425.43 440.51

15.09Aeroports DePaJ"is.SA

2.34GMRlnfra Developer Limited

Trade Payables

GMR NrportsJnfraslrUctureLimited (formerly known as OMR Infrastructure Limited) 0.83 0.78

0.32 1.77

0.03 1.25

0.04

0.01 om
1.57

0.10

0.03 0.17

2.77

1.93 1.68

3.39

0.16

Raxa Security Services Limited

Delhi Internatiollal Airport Limited

GMR Business Process And Services Private Limited

GMR Hyderabad International Airport Limited

GMR Airport Developers Limited

OMR Corporate Affairs Limited (formerily known as GMR Corporate Affairs Private Limited)

GMR Hyderabad Aerorropolis Limited

GMR Airports (Singapore) Pte, Limited

GMREnterprisePrivate Limited

GMR Goa International AirportL.imiled

GHRI..-HYD DutY Free Division

Advance Receivedfrom Customers

ESR GMR logistics Park Private Limited 8.27

OMR Hyderabad Aviation SEZ Limited 6.84

Rlgbt of Use (Lease Asset)

Delhi International Airport Limited 0.89

3.62GMR Goa International Airport Limited
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CHATTERJEE & CHATTERJEE 

CHARTERED ACCOUNTANTS 

Independent Auditor's Report 

To the Members of GMR Infra Developers Limited 

Report on the Standalone Ind AS Financial Statements 

CA 

We have audited the accompanying standalone Ind AS financial statements of GMR Infra 
Developers Limited (the Company'), which comprise the balance sheet as at 31 March 2023, the 
statement of profit and loss (including other comprehensive income), the statement of cash flows and 
the statement of changes in equity for the year then ended and a summary of the significant 
accounting policies and other explanatory information (herein after referred to as "standalone Ind AS 
financial statements). 

Management's Responsibility for the Standalone Financial Statements 

Auditor's Responsibility 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the 
Companies Act, 2013 ("the Act'") with respect to the preparation of these standalone Ind AS financial 
statements that give a true and fair view of the financial position, financial performance including 
other comprehensive income, cash flows and changes in equity of the Company in accordance with 
the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind 

AS) prescribed under Section 133 of the Act read with relevant rules issued thereunder. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropr.ate 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 standalone Ind AS financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

SE & C 

A"1, COMMERCIAL CENTER, NIMARI COLONY, 
ASHOK VIHAR, NEW DELHI - 11O052 

CHARTERED EACNTANTS 

Our responsibility is to express an opinion on these standalone Ind AS financial statements based on 
our audit. We have taken into account the provisions of the Act, the accounting and auditing 
standards and matters which are required to be included in the audit report under the provisions of the 
Act and the Rules made thereunder. We conducted our audit in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the 
standalone Ind AS financial statements are free from material misstatement. An audit involves 
performing procedures to obtain audit evidence about the amounts and the disclosures in the 

NEV KDELHL 

O: (O11) 27014664 
EMAIL: Ca Ccnd@gmail com 
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CHATTERJEE & CHATTERJEE 
CHARTERED ACCOUNTANTS 

standalone Ind AS financial statements. The procedures selected depend on the auditor's judgment, 

including the assessment of the risks of material misstatement of the standalone Ind AS financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal financial control relevant to the Company's preparation of the standalone Ind AS financial 
statements that give a true and fair view in order to design audit procedures that are appropriate in the 

circumstances. An audit also includes evaluating the appropriateness of the accounting policies used 
and the reasonableness of the accounting estimates made by the Company's Directors, as well as 
evaluating the overall presentation of the standalone Ind AS financial statements. We believe that the 

audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the standalone Ind AS financial statements. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone Ind AS financial statements give the information required by the Act in the 
manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India including the Ind AS, of the financial position of the Company as at 31 
March, 2023, and its financial performance including other comprehensive income, its cash flows 
and the changes in equity for the year ended on that date. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial statements of the current period. These matters 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. 

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 Companies Act, 2013, we 
give in the 'Annexure A', a statement on the matters specified in paragraphs 3 and 4 of the Order, 
to the extent applicable. 

2. 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 and the cash flow statement dealt 
with by this Report are in agreement with the books of account; 

d) In our opinion, the aforesaid Financial Statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended; 
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e) On the basis of the written representations received from the directors as on 31st March, 
2023 taken on record by the Board of Directors, none of the directors is disqualified as on 
31st March, 2023 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 over financial reporting of 
the Company with reference to these Financial Statements of the Company and the 
operating effectiveness of such controls, refer to our separate Report in 'Annexure B' to 
this report; 

g) In our opinion and according to the information and explanations given to us, the 
Company has not paid any remuneration to its managerial personnel during the year and 
accordingly reporting in accordance with the requirements of Section 197(16) of the Act 

not required; 

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

ii. 

iii 

iv 

RJEE & C 

EWDELHI 

The Company does not have any pending litigations. Hence this point in not 
applicable; 

The Company has made provision, as required under the applicable law or accounting 
standards, for material foresecable osses, if any, on long-term contracts including 
derivative contracts; 

CIARTERED ACCAUNTANTS 

There were no amounts which were required to be transferred to the Investor 
Education and Protection fund by the Company during the year ended 31" March 
2023. 

The Management has represented that, to the best of its knowledge and belief: 
a) No funds (which are material either individually or in the aggregate) have been 

advanced or loaned or invested (either from borrowed funds or share premium or any 
other sources or kind of funds) by the Company to or in any other person or entity, 
including foreign entity ("Intermediaries"), with the understanding, whether recorded 
in writing or otherwise, that the intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries. 

b) No funds (which are material either individually or in the aggregate )have. been 
received by the Company from any person or entity, including foreign entity 
("Funding Parties'"), with the understanding, whether recorded in writing or 
otherwise, that the company shall, whether, directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party (Ultimate Beneficiaries") or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; 

c) Based on the audit procedures that have been considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe that 
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the representations under sub-clause (i) and (ii) of Rule 11¬, as provided under (a) 
and (b) above, contain any material misstatement. 

V. During the Year the Company has not declared any dividend. 
vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended), which 

provides for the feature of recording of audit trail (edit log) facility in the accounting 
software used by the Company for maintenance of books of accounts and related 
matters, is applicable for the Company only with effect from financial year beginníng 
April 1, 2023, the reporting under clause (g) of Rule 11 of Companies (Audit and 
Auditors) Rules, 2014 is currently not tenable. 

For Chatterjee & Chatterjee 
Chartered Accountants 
Firm registration no: 001109C 

Aui. -Afrau 
Amit Agrawal 
Partner 
Membership no: 222359 

Place: New Delhi 
Date: May 27, 2023 
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With reference to the Annexure referred to in paragraph I under the heading "Report on other legal & 
Regulatory Requirements" of our Report of even date to the members of GMR Infra Developers 
Limited, on the Ind AS Financial statements for the year ended 31 March 2023, we report that: 

(i) 

(ii) 

(ii) 

(iv) 

The Company does not hold any property, plant and equipment (including right of use of 
assets) or intangible property. Accordingly, the requirement to report on clause 3() of the 

order is not applicable to the company. 
a The Company did not hold any physical inventories during the year and therefore had no 

stocks of finished goods, stores, spare parts and raw materials during/at the end of the year. 
b The Company has not been sanctioned working capital limits in excess of 5 crore, in 

aggregate, at any points of time during the year, from banks or financial institutions on the 
basis of security of current assets. Accordingly, paragraph 3 (ii)(b) of the Order is not 
applicable. 

During the year, the Company has made investments in, provided any guarantee or security, or granted any loans or advances in the nature of loans, secured or unsecured to companies, firms, Limited Liability Partnerships or any other parties. 
(a) 

(b) 

(c) 

(d) 

(e) 

Annexure "A" to the Independent Auditor's Report 

E& 

During the year the Company has provided loans in the nature of loans: 
The aggregate amount during the year is Rs. 12,240.00 lakhs and the balance outstanding at the balance sheet date with respect to such loans or advances and guarantees or security to parties other than subsidiaries, joint venture and associates is 
.Rs. 46,242.42 lakhs. 

NEWDELA 

According to the information provided, the investments made, guarantee provided, security given and the terms and conditions of the grant of all loans and advances in the nature of loans and guarantees provided are not prejudicial to the interest of the Company. 
According to the information provided, the schedule of repayment of principal and payment of interest has been stipulated and the repayments or receipts are regular. 
According to the information provided, there are no overdue amounts. Hence clause 3(ii)(e) is not applicable. 

In our opinion and according to the information and explanations given to us, the company has complied with the provisions of section 185 and 186 of the Act in respect of loans, investments, guarantees, and security. 

According to the information provided, clause 3(iv)(t) is not applicable. 
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(v) 

(vi) 

(vi) 

The Company has not accepted any deposits and also there were no amounts which are 
deemed to be the deposits. Hence the directives issued by the Reserve Bank of India and the 
provisions of Sections 73 to 76 or any other relevant provisions of the Companies Act, 2013, 
and the rules framed there under, do not apply to this Company. 

(ix) 

The maintenance of cost records has not been specified by the Central Government under 
subsection (1) of Section 148 of the Act, in respect of the activities carried on by the company. 
Accordingly, the provisions the requirement to report on clause (vi) of the order is not 
applicable. 

A According to the records, the company is generally regular in depositing undisputed statutory 
dues including Goods and service tax, provident fund, employees' state insurance, income 
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and all other 
material statutory dues with the appropriate authorities and there were no arrears of statutory 
dues as at March 31, 2023 for a period of more than six months from the date they became 
payable. 

B According to the records of the Company and the information and explanations given to us, 
there were no statutory dues referred to in sub clause (a), which have not been deposited on 
account of any dispute. 

(vil) According to the information and explanations given to us and based on our verification, there 
were no transactions which are not recorded in the books of account have been surrendered or 

disclosed as income during the year in the tax assesSments under the Income Tax Act, 1961 
(43 of 1961). Accordingly, paragraph 3 (ii)(b) of the Order is not applicable. 
a The Company has not defaulted in repayment of loans or in the payment of interest thereon 

to any lender. 

b The Company has not been declared wilful defaulter by any bank or financial institution or 
any other lender. 

c The Company has not taken any term loan during the year. Accordingly, Paragraph 3(ix)\c) 
of the Order is not applicable 

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

e The Company has not taken any funds from any entity or person on account of or to meet 
the obligations of associates. 

f According to the information and explanations given to us, the Company has not raised any 
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or 
associate companies. 

a The Company did not raise any money by way of initial public offer or further public offer 
(including debt instruments) during the year. Accordingly, paragraph 3 (x)\(a) of the Order 
is not applicable. 
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(xi) 

(xii) 

(xii) 

(xiv) 

(xv) 

(xvi) 

b The Company has not made any Preferential allotment or Private placement of shares or 
convertible debentures during the year. Accordingly, paragraph 3 (x)(b) of the Order is not 
applicable. 

a According to the information and explanations given by the management and based upon the 
audit procedures performed No fraud by the Company and no material fraud on the 
Company has been noticed or reported during the year 

b No report under sub-section (12) of section 143 of the Companies Act has been filed in 
Form ADT4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 
with the Central Government during the year and up to the date of this report; 

c The Company has not established any Vigil mechanism, as is not mandated by Section 
177((9) of the Act. Accordingly, paragraph 3(xi)(¢) of the Order is not applicable 

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

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

a In our opinion, the company has an adequate internal audit system commensurate with the 
size and nature of its business; 

b We have considered the reports of the Internal Auditors for the period under audit. 

According to the information and explanations given to us and based on our examination of 
the records of the Company, the Company has not entered into non-cash transactions with 

directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not 
applicable. 

In our opinion, the Company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act 1934, and is not a core investment Company (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 2016 and hence reporting under 
clause 3(xvi) andits sub-clauses of the Order are not applicable. 

(xvii) The company has incurred cash losses amounting to Rs. 24,309.18 lakhs in the financial year 
and Rs. 20580.87 lakhs in the immediately preceding financial year. 

TERJ 

(xviii) There is no resignation of statutory auditors during the year. Accordingly, paragraph 3(xvii) of the Order is not applicable. 
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(xix) 

(XX) 

(Xxi) 

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

The provisions of section 135 are not applicable to the Company and hence reporting 
under clause 3(xx) and its sub-clauses of the Order are not applicable. 

According to the information provided clause 3(xxi) is not applicable. 

For Chatterjee & Chatterjee 
Chartered Accountants 
Firm registration no: 001109C 

Aur 

Amit Agrawal 
Partner 

Membership no: 222359 

Place: New Delhi 
Date: May 27, 2023 

JE 

CHARTERED ACCOUNTANTS 
SWDER 

UDIN: 23222359 BGQMUC1272 

375



CHATTERJEE & CHATTER.JEE 
CHARTERED ACCOUNTANTS 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 
the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of GMR Infra Developers 
Limited ("the Company") as of 31 March 2023 in conjunction with our audit of the standalone Ind 
AS financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

Annexure "B" to the Independent Auditor's Report 

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

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor's judgment, including the assessment of the risks 
of material misstatement of the standalone Ind AS financial statements, whether due to fraud or error. 
RJEG 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company's internal financial controls system over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting 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 control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 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 Over Financial Reporting 

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

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31 March 2023, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated in 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

For Chatterjee & Chatterjee 
Chartered Accountants 
Firm registration no: 001109C 

Amit Agrawal 
Partner 
Membership no: 222359 

Place: New Delhi 
Date: May 27, 2023 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Balance Sheet as at March 31, 2023 

1. ASSETS 
Non current assets 
Financial Assets 

Investments 
Loans 

Non-current tax asset (net) 
2. Current assets 

Financial assets 
Investments 
Trade receivables 

Cash and cash equivalents 
Loans 
Other Financial Assets 

Other current assets 

TOTAL ASSETS (1+2) 
EQUITY AND LIABILITIES 

|1. Equity 
Equity share capital 
Other equity 
Instruments entirely equity in nature 
Total Equity 
2. NON CURRENT LIABILITIES 

Financial liabilities 

Borrowings 
Other financial laibilities 

Deferred tax liabilities (net) 
3. CURRENT LIABILITIES 

Financial liabilities 
Borrowings 
Trade payables 
(a) total outstanding dues of micro and small enterprises 
(b) total outstanding dues of other then micro and small enterprises 
Other financial laibilities 

Provisions 

|Other current liabilities 
Total Liabilities (1+2) 

Particulars 

TOTAL EQUITY AND LIABILITIES (1+2+3) 
|Corporate information and Significant accounting policies 
|The accompanying notes are an integral part of Standalone Financial Statements. 
This is the balance sheet referred to in our report of even date. 

|As per our report of even date attached 

For Chatterjee and Chatterjee 
Chartered Accountants 
|ICAI Fiqm Registration No.001 109 

|Amit Agrawal 
Partner 
Membership No.: 222359 

Place : New Delhi 

Date: May 27, 2023 
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3 

4 

6 

7 

9 

4 

5 
10 

1) 

12 

12 

13 

15 

16 

13 

14 

15 

17 

18 

1 & 2 

March 31, 2023 

11,18,003.73 
46,210.42 

Soiziva 

57.92 

537.20 

210.99 
32.00 

161.43 

11,72,835.06 

7,621.37 

4,21,078.24 
4,13,850.00 

S.00 

8,34,933.24 

MV Srinivas 
Director 
DIN: 02477894 

4.182.27 

1,44,626.97 
41.17 

1,68,000.00 

401.92 

20,519.45 

0.88 

3,37,901.82 
11,72,835.06 

129.16 

GMR Infra Developers Limited 

Amount in Lacs. 

March 31, 2022 

Place: New Delhi 

Date: May 27, 2023 

4,86,605.78 

70.263.86 

188.75 

249.19 
98.89 

26.51 

2,410.57 
2,056.80 

5,61,900.35 

5.00 

(42,098.79) 
4,13,850.00 
3,71,756.21 

For and on behalf of board of directors of 

68,000.00 
34.05 

1,00,000.00 

106.26 

21,856.51 

147.07 

0.25 

1,90,144.14 
5,61,900.35 

Suresh-Bagrodia 
Director 
DIN: 05201062 
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|GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Statement of profit and loss for the year cnded March 31, 2023 

INCOME 
Revenue from opcrations 
Other income 

Total Income 

EXPENSES 
Purchase of traded goods 
Finance cost 
|Other expenses 
Total Expenses 

Loss before tax 
l) Current Tax 
(2) Deferred tax 
(3) Adjustments of tax relating to earlier periods 
|Tax expense/(Credit) 
Loss for the year after tax 

OTHER COMPREHENSIVE INCOME 

|Items that will not be reclassified to profit or loss 

Changes in fair value of equity investments at fair value through other comprehensive 
income (FVTOCI) 

Income tax effect of these items 

Other comprehensive income for the year, net of tax 
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 

|Earnings per share 

Basic and diluted (Rs.) 

Corporate information and Significant accounting policies 
|The accompanying notes are an integral part of Standalone financial statements. 
This is the statement of profit and loss referred to in our report of even date. 

As per our report of even date attached 

Particulars 

For Chatterjee and Chatterjee 
Chartered Accountants 
ICAI Firm Registration No.001109C 

Awir-Araa 
Amit Agrawal 

Partner 
Membership No.: 222359 

Place : New Delhi 

Date: May 27, 2023 
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Notes 

19 

20 

21 

22 
23 

I & 2 

March 31, 2023 

414.39 
418.84 

Director 

833.23 

24.669.67 
402.32 

25,081.53 

(24,248.30) 

9.54 

13.39 

(24,261.76) 

MV Srinivas 

0.07 

6,32,052.35 

13.46 

(1,44,613.58) 

DIN: 02477894 

4,87,438.77 

SsidwaeE 

4,63,177.01 

(48,523.52) 

GMR Inftra Developers Limited 

Amount in Lacs. 

March 31, 2022 

Place : New Delhi 
Date: May 27, 2023 

98.89 

10.95 

109.84 

90.13 
20.574.70 

1,727.48 

22,392.3 1 

(22,282.4T) 

(0.55) 

For and on behalf of board of directors of 

evelo 

(0.55) 
(22,281.92) 

68,033.88 

68,033.88 
45,751.96 

(44.563.85) 

Suresh Bagrodia 
Director 

DIN: 05201062 
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|GMR Infra Developers Limited 
|CIN: U74999MH2017PLC291718 
|Statement of Changes in Eguity for the year ended March 31, 2023 

A. Equity Share Capital 
li) As at March 31, 2023 

(2) As at March 31, 2022 

B. Other cquity 
() As at March 31, 2023 
Particulars 

Balance as at 1st April, 2022 

Profit for the year 

(2) As at March 31, 2022 
Particulars 

Additions during the year 
Balance as at March 31, 2023 

Additions during the year 

Opening Balance as at Aprll 01, 2022 

Balance as at April 01, 2021 
Profit for the year 

Opening Balance as at ApriI O1, 2021 

Balance as at March 31, 2022 

As per our report of even date attached 

For Chatterjee and Chatterjee 
Chartered Accountants 

|Amit Agrawal 

ICAI Fim Registration No.001109C 

Partner 
Membership No.: 222359 

Place : New Delhi 
Date: May 27, 2023 
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convertible 

Corporate information and Significant accounting policies 

The accompanying notes are an integral part of Standalone financial statements. 
This is the statement of changes in equity referred to in our report of even date. 

Equity component of 

Compulsorily 

debentures 

5.00 

S.00 

4,13,850.00 

4,13,850.00 

convertible 

Equity component of 
Compulsorily 

debentures 

2,33,850.00 

1,80,000.00 
4,13,850.00 

Changes in equity share capital 
during the year 

Changes in equity share capital 
during the year 

1&2 

Retained earnings 

Ssinivaah 
Director 

Retained earnings 

MV Srinivas 

DIN: 02477894 

Place : New Delhi 

Reserves and surplus 

(1.22,206.I 1) 
(24,261.76) 

Date: May 27, 2023 

(1,46,467.86) 

For and on behalf of board of directors of 

GMR Infra Developers Limited 

(99,924. 19) 
(22,281.92) 

Reserves and surplus 

(1,22,206.11) 

Amount in Lacs. 

Closing Balance as at March 31. 2023 

Fair valuation through other 
comprehensive income (FVTOCI) 

Closing Balance as at March 31. 2022 

Fair valuation through other 
comprehensive income (FVTOCI) 

Suresh Bagrodia 
Director 

80.107.30 

DIN: 05201062 

4,87,438.78 
5,67,546.07 

12.073.42 

68.033.88 

80,107.30 

MR In 

5.00 

Amount in Lacs. 

Oevelo 

Total equity 

Amount in Lacs. 

5 00 

3.71,751. 18 

(24,261.76) 
4,87.438,78 
8,34,928.20 

Amount in Lacs. 

Total equity 

1.45.999.23 

(22,281.92) 
2,48,033.88 
3,71,751.I19 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Cash Flow Statement for the year ended March 31, 2023 

Particulars 

Cash low from operating activities: 
Loss before tax 
Adjustment for: 

Fair Value (Gain) / Loss on Financial instruments 
Gain on disposal of investments (net) 

Intcrest Incomc 
Finance cost 

Provision no longer required 
Operating profit before working capital changes 

Working capital adjustments 
Decrease/ (Increase) in other current assets 
(Decrease) /Increase in other current liabilities 
(Decrease) /Increase in other financial liabilities 

Decrease (Increase) in other financial Assets 
(Decrease) Increase in Trade Payables 
(Decrease) Increase in Provisions 

Cash (used in) / generated from operations 
Direct taxes refunds / (paid) (net) 
Cash (used in) / generated from operations (I) 

II. Cash flows from investing activities 
Interest Received 
Investment in GAL& Venture Capital Fund 
Purchase Of Investment - MF 

Proceeds from Sale of investment 

(Increase) / Decrease in Loans to Related Parties 
Sale of Investments MF 

Net cash flow from/ (used in) investing activities (II) 
III. Cash flows from financing activities 

Proceeds from Borrowings 
Interest Paid on Borrowings 
Proceeds from issue of debentures 

Net cash low (used in) / from investing activities (III) 
IV. Net increase/ (decrease) in cash and cash equivalents (| + II + II) 

Cash and cash equivalents at the beginning of the year 
V. Cash and cash equivalents at the end of the year 
VI. Components of cash and cash equivalents: 

With banks: 

i. On Curent Account 

Total cash and cash equivalents 

|Corporate information and Significant accounting policies 
The accompanying notes are an integral part of Standalone financial statements. 
This is the statement of changes in cquity referred to in our report of even date. 
As per our report of even date 

For Chatterjee and Chatterjee 
Chartered Accountants 
ICAI FimR Registration No.001109 

|Amit Agrawal 
Partner 

Membership No.: 222359 

Place : New Delhi 
Date: May 27, 2023 

CHARTERED ACCOUNTANTS 
WDELY 

1&2 

March 31. 2023 

SSiivo 
MV Srinivas 

Director 

(24,248.30) 

DIN: 02477894 

Place : New Delhi 

(58.51) 
(4.15) 

(345.23 ) 
24,667.66 

(2.37) 
9.10 

1,895.37 
2.99 

(194.90)| 
(5,649.1 )) 

295.65 

Date: May 27, 2023 

(17.91) 
(3,658.79) 

130.77 
(3.528.02) 

345.23 
712.91 

(1,330.95) 

24,021.44 
1,584.29 

25,332.92 

4,182.27 

(25,802.69) 

(21,620.42) 
184.48 

GMR Infra Developers Limited 

26.51 

For and on behalf of board of direetors of 

210,99 

210.99 

210.99 

Amount in Lacs. 

MR, 

March 31, 2022 

(22,282.47) 

Suresh Bagrodia 
Director 
DIN: 05201062 

pevelo 

I,701.62 
(0.17) 

20,575.20 

(5.82) 

5,495.87 
11L25 

(1.350.54) 
9.702.25 

13,853.0 1 
(35.36) 

13,817.65 

0.00 

(819.00) 

10,987.0S 
(72,5 16.71) 

570.17 
(61,778.49) 

68,000.00 
(20,575. 20) 

47,424.80 
(536.04)| 
562.55 

26.51 

26.51 

26.51 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of financial statements for the Year ended March 31, 2023 
1. Corporate information 
GMR Infra Developers Limitcd (°GIDL' or "the Company') is a Public unlisted Company domiciled in India and is incorporated under the provisions of the 
Companies Aet applicable in India. The Company is wholly owned subsidiary of GMR Airports Infrastructure Limited(Formerly Known as GMR Infrastructure 
Limited). The Company has been incorporated with the objcctive of participation in various infrastructure related projects. 
The rogisterod office of the company is located at Naman Ccnter, 701, 7th Floor, Plot No. C-3|, G-Block, BKC, Bandra East, Mumbai, Maharashtra-400 051, India. 

2. Significant accounting policies 
1. Basis of preparation 
The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) noti fied under the Companies 
(Indian Accounting Standards) Rules, 2015 (as amended from time to time). 
The standalone financial statements have becen prepared on a historical cost basis except for certain financial assets and liabilities (refer accounting policy regarding 
financial instruments) which have been measured at fair value. 

The functional and presentation currency of the Company is Indian Rupe which is the currency of the primary economic environment in which the Company 
operates, and all values are rounded to nearest lac except when otherwise indicated. 

Current 

The Company presents assets and liabilities in the balance sheet based on current non-current classification. An asset is treated as current when it is: 
a) Expected to be realised or intended to be sold or consumed in normal operating cycle 
b) Held primarily for the purpose of trading 
c) Expccted to be rcaliscd within twclve months after the reporting period, or 
d) Cash or cash equivalent unless restricted from being exchanged or used to setle a liability for at least twelve months after the reporting period 

All other assets are classified as non-current. 

A liability is current when: 
a) It is expccted to be settled in normal operating cycle 
b) It is held primarily for the purpose of trading 
c) It is due to be settled within twelve months after the reporting period, or 

d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 
All other liabilities as non-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 realisation in cash and cash cquivalents. The Company has identified welve 
months as its operating cycle. 

2. Property, plant & equipment 
Freehold land will be carried at historical cost. All other items of property, plant and equipment will stated at historical cost less accumulated 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 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. The carrying amount of any component accounted for as a 
seperate assets are derecognised when replaced. All other repairs and maintenance are charged to profit and loss during the reporting period in which they are 
incurred. 

3. Provisions 

Provisions are recognised when the Comapny has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources 
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company 
expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the 
rcimburscment is virtually certain. The cxpensc relating to a provision is prcscntcd in the statement of profit and loss net of any reimbursement. 
If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specitic to the 
liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. 

4. Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 
Financial assets 
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 or loss, transaction costs that are 
attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation 

or convention in the market place (regular way trades) are recognised on the trade date, ie, the date that the Company commits to purchase ot sell the asset. 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 

Notes forming part of financial statements for the Year ended March 31, 2023 

Subsequent measurement 
For purposes of subscqucnt measurement, financial assets are classificd in four categories: 

a. Debt instruments at amortiscd cost 
b. Debt instruments at fair value through other comprchensive income (FVTOCI) 

c. Dcbt instruments, derivatives and cquity instruments at fair valuc through profit or loss (FVTPL) 

d. Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amortised cost: A 'debt instrument" is measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objcctive is to hold assets for collccting contractual cash flows, and 

b) Contractual terms of the asset give rise on specificd datcs to cash flows that are solely payments of principal and interest (SPPI) on the principal amount 

outstanding. 
This categorv is the most rclevant to the Company. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 

interest rate (EIR) method. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 

amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This category generally 

applies to trade and other receivables. For more information on receivables. 

Debt instrument at FVTOCI:A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met: 
a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets., and 

b) The asset's contractual cash flows represent SPPI. 
Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value moverments are recognized in 
the other comprehensive income (OCI). However, the Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the 
P&L. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to P&L. Interest earned whilst holding 
FVTOCl debt instrument is reported as interest income using the EIR method. 

Debt instrument at FVTOCI: A 'debt instrument' is classified as at the FVTOCI if both of the following criteria are met: 
a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and 

b) The asset's contractual cash flows represent SPPI. 
Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in 
the other comprehensive income (0CI). However, the Company recognizcs interest income, impairment losscs & reversals and foreign cxchange gain or loss in the 
P&L. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to P&L. Interest earned whilst holding 
FVTOCI debt instrument is reported as interest income using the EIR method. 

Debt instrument at FVTPL: FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at 

amortized cost or as FVTOCI, is classified as at FVTPL. 
In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOC criteria, as at FVTPL. However. such election 

is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). The Company has not 
designated any debt instrument as at FVTPL. Dcbt instruments included within the FVTPL catcgory arc measured at fair value with all changes recognized in the 

P&L. 

Equity investments: All cquity investments in scope of Ind AS 109 are measured at fair value. Equity instrumcnts which arce held for trading and contingent 
consideration recognised by an acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL. For all other equity instruments, the 

Company may make an ievocable election to present in other comprehensive income subsequent changes in the fair value. The Company makes such elecion on an 
instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable. 
If the company decides to classify an equity instrument as at FVTOCI, thern all fair value changes on the instrument, excluding dividends, are recognized in the OCt 
There is no recycling of the amounts from oCI to P&L, even on sale of investment. However, the company may transfer the cumulative gain or loss within equity 
Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P&L. 

Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognised (ie. removed from the 

balance sheet) when: 
a. The rights to receive cash flows from the asset have expired, or 

b. The company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material 
delay to a third party under a 'pas-through' arrangement; and cither (a) the company has transferred substantially all the risks and rewards of the assct, or (b) the 
company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 
When the company has transfered its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it 
has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred 
control of the asset, the company continues to recognise the transferred asset to the extent of the company's eontinuing involvement. In that case, the company also 
recognises an associated liabiliy. The transferred asset and the associated liability are measured on a basis that retlects the rights and obligations that the company 
has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the 
maximum amount of consideration that the company could be required to repay. 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of financial statements for the Year ended March 31, 2023 

Financial liabilities 
Initial recognition and measurement Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives 
designated as hedging instruments in an cffective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 
The Company's financial liabilitics include tradc and other payables, loans and borrowings including bank overdrafts, financial guarantee contracts and derivative 

financial instruments. 

Subsequent measurement 

The mcasurcment of financial liabilitics depcnds on thcir classification, as describcd below: 

Financial iabilities at fair value through profit or loss : Financial liabilities at fair value through profit or loss include financial liabilities held for trading and 
financial liabilities designated upon initial recognition as at fair value through profit or loss. 
Financial liabilitics are classificd as held for trading if they are incurred for the purpose of repurchasing the near term. This category also includes derivative 

fnancial instnments entercd into by the Company that are not designatcd as hedging instruments in hedge relationships as defincd by Ind AS 109. Separated 
embsod dertatives are also classificd as held for trading unles they are designated as elfective hedging instruments.Gains or losses on liabilities held for trading 
are recognised in the profit or loss. 
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the 
criteria in Ind AS 109 are satisficd. For liatbilities designatcd as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. 
Thesc gains loss are not subscquently transferred to P&L. However, the Company may transfer the cumulative gain or loss within cquity. All other changes in fair 
value of such liabiliy are recognised in the statement of profit or loss. The company has not designated any financial liability as at fair value through profit and loss. 

Loans and borrowings : This is the category most relevant to the company. After initial recognition, interest-bearing loans and borowings are subsequently 
measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR 
amortisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included as finance costs in the statement of profit and loss. This category generally applies to borrowings. 
Financial guarantee contracts: Financial guarantee contracts issued by the comapny are those contracts that require a payment to be made to reimburse the holder for 
a loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are 
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarante. Subsequently. the liability is 
mcasured at the higher of thc amount loss allowance determincd as per impairment requirements of Ind AS 109 and the amount recognised less cumulative 
amortisation. 

Derecognition 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by 

another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is 
treated as the derecognition of the original liability and the recognition of a new liability. The diference in the respective carrying amounts is recognised in the 
statement of profit loss. 

Embedded derivatives 

An embedded derivative is a component of a hybrid (combined) instrument that also includes a non-derivative host contract - with the effect that some of the cash 
lows of the combined instrument vary in a way similar to a stand-alone derivative. An embedded derivative causes some or all of the cash flows that otherwise 
would be required by the contract to be modified according to a specified interest rate, financial instrument price, commodity price, foreign exchange rate, index of 
prices or rates, credit rating or credit index, or other variable, provided in the case of a non-financial variable that the variable is not specific to a party to the 
contract. Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies the cash flows that would otherwise be required 
or a rcclassification of a financial assct out of the fair value through profit or loss 
If the hybrid contract contains a host that is a financial asset within the scope of Ind AS 109, the company does not separate embedded derivatives. Rather., it applies 
the classification requirements contained in Ind AS 109 to the entire hybrid contract. Derivatives embedded in all other host contracts are accounted tor as separate 
derivatives and recorded at fair value if their economic characteristics and risks are not closely related to those of the host contracts and the host contracts are not 
held for trading or designated fair value though profit or loss. These embedded derivatives are measured at fair value with changes in fair value recognised in 
profit or loss, unless designated as effective hedging instruments. 

Reclassification of financial assets 

The company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassitication is made for financial 
assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the 
business model for managing those assets. Changes to the business model are cxpected to be infrequent. The company's senior management determines change in the 
busincss modcl as a result of cxternal or internal changes which arc significant to the company's operations. Such changes are evident to extenal parties. A change 

the business model occurs when the company either begins or ceases to perform an activity that is significant to its operations. If the company reclassifies 
financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediately next reporting period following 
the change in business model. The Company does not restate any previously recognised gains, losses (ineluding impaiment gains or losses) or interest. 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of financial statements for the Year ended March 31, 2023 

offsetting of financial instruments 
Financial assets and financial liabilities are offsct and the net amount is reportcd in the consolidated balance sheet if there is a currently enforceahle legal right to 
offset the recognised amounts and there is an intention to scttle on a nct basis, to rcalise the assets and settle the liabilities simultaneously. 
Derivative financial instruments 
The Company uses derivative financial instruments, such as forward currency contracts, interest rate swaps and forward commodity contracts, to hedge its foreign 
currency risks, interest rate risks and commodity price risks, respctively. Such derivative financial instruments are initially recognised at fair value on the date orn 
which a derivative contract is entercd into and are subscqucntly re-measured at fair value. Derivatives are carried as financial assets when the fair value is positive 
and as financial liabilities when the fair valuc is negative. Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss 

5. Cash and cash equivalents 
Cash and cash cquivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which 
are subject to an insignificant risk of changes in value. 

For the purposc of the statcment of cash lows, cash and cash cquivalcnts consist of cash and short-term deposits, as defincd above, net of outstanding bank 
overdrafls as they are considered an integral part of the Company's cash management. 

6. Revenue recognition 
Revenuc from opcrations 
The Company recognises revenue from contracts with customers Reve it satisfies a performance obligation by transferring promised good or service to a customer. 
The revenue is recognised to the cxtent of transaction price allocated to the performance obligation satisfied. Performance obligation is satisfied over time when the 
transfer of control of asset (good or service) a customer is done over time and in other cases, performance obligation is satisfied at a point in time. For 
performance obligation satisfied over time, the revenue recognition is done by measuring the progress towards complete satisfaction of performance obligation. The 
progress is measured in terms of a proportion of actual cost incurred to-date, to the total estimated cost attributable to the performance obligation. 

Transaction price is the amount of consideration to which the Company expects to be entitled in exchange for transferring good or service to a customer excluding 
amounts collected on behalf of a third party. Variable consideration is estimated using the expected value method or most likely amount as appropriate in a given 
circumstance. Payment terms agreed with a customer are as per business practice and there is no financing component involved in the transaction price. 
Interest income 

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable. 

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is recorded using the effective 
interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter 
period, where appropriate, to the gross carTying amount of the financial asset or to the amortised cost of a financial liability. When calculating the effective interest 
rate, the Company estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call 
and similar options) but does not consider the expected credit losses. Interest income is included in other income in the statement of profit and loss. 

7. Taxes on income 

Current income tax 

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used 
to compute the amount are those that are enacted or substantively enacted, at the reporting date. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Current 
tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax 
retuns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Deferred tax 

Deíerred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for financial 
reporting purposes at the reporting date. 
Deferred tax liabilities are recognised for all taxable temporary differences, except: 

a) When the deferred tax liabiliy arises from the initial recognition of goodwill or an asset or liabiliy in a transaction that is not a business combination and, at the 
time of the transaction, afects neither the accounting profit nor taxable profit or loss 
b) In respect of taxable temporary diferences associated with investments in subsidiaries, associates and interests in joint ventures, when the tìming of the reversal of 
the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable furure 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of financial statements for the Year ended March 31, 2023 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses, Deferred tax assets are 
recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused 
tax credits and unused tax losses can be utilised, cxcept: 
a) When the defered tax assct relating to the deductiblc temporary differcncc ariscs from the initial rccognition of an assct or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss 
b) In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, deferred tax assets are 

recognised only to the extent that it is probable that the temporary differences will reverse in the foresecable future and taxable profit will be available against which 
the temporary differences can be utilised 
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will 
be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferrcd tax assets are re-assessed at each reporting date and are recognised to 
the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is settled, based on tax 

rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax 

items are recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred 

taxes relate to the same taxable entity and the same taxation authority. 

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are recognised subsequently if new 

information about facts and circumstances change. Acquired deferred tax benefits recognised within the measurement period reduce goodwill related to that 
acquisition if they result from new information obtained about facts and circumstances existing at the acquisition date. If the carrying amount of goodwill is zero, 

any remaining defered tax benefits are recognised in 0Cl capital reserve depending on the principle explained for bargain purchase gains. All other acquired tax 
benefits realised are recognised in profit or loss. 

8. Corporate social responsibility (CSR) expenditure 
There in no CSR expenditure during the year. 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of financial statements for the year ended March 31, 2023 

3 

6 

Investments 
Investments at amortised Cost 
GMR INFRA SERVICES PRIVATE LIMITED 
50,000 (March 31,2022: S0,000) cquity shares of Rs. 10 cach 
GMR INFRA SERVICES PRIVATE LIMITED 

4.20.00,000 (March 31, 2022: 4,20,00,000 Redeemable Preference shares of Rs. 10 each) 
Investments Carried at fair value through Other Comprehensive Income 
GMR AIRPORTS LIMITED 

29,54,00,588 (March 31, 2022: 29,54,00,588 No's cquity Shares) 
GMR AIRPORTS LIMITED 
14.39,230 (March 31, 2022 : 14,39,230 No's CCPS A) 

|2,69,249 (March 31, 2022 :2,69,249 No's CCPS B) 

2.24.375 (March 31, 2022 : 2,24,375 No's CCPS C) 
4.03.874 (March 31, 2022 :4,03,874 No's CCPS D) 

VENTURE CAPITAL FUND 

NIL (March 31, 2022: Trinity Alternative Investment Managers Limited 
Vision India fund 49,03,883 No's @50.98 
Infrastructure Resurrection fund 89,63,250 No's@100.41 
Bharat Niman fund 31,71,381 Nos@78.83) 
|Total 

|Aggregate book value of quoted investments 
|Aggregate market value of quoted investments 
Aggregate value of unquoted investments 

Loans (Non-Current) 

|Loans and advances - Related Parties 
Total 

Loans (Current) 

|Loans and advances - Related Parties 
|Total 

Other financial assets (Non-Current) 

|Interest accrued - Related Parties 
Total 

Other financial assets (Current) 

Interest accrued- Related Parties 
Other Receivables 
Total 

Non-current tax assets (net) 

Advance Income Tax (Net of Provision) 
Total 
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March 31, 2023 

4,200.00 

I1,13.303.65 

495.08 

11,18,003.73 

5.00 

11,18,003.73 

March 31, 2023 

46,210.42 
46.210.42 

March 31, 2023 

32.00 

32.00 

March 31, 2023 

March 31, 2023 

7,621.37 

7,621.37 

March 31, 2023 

57.92 

57.92 

Amount in Lacs. 

March 31, 2022 

4.200.00 

4.80.863.19 

5.00 

824.68 

712.91 

4,86,605.78 

712.91 

4,85,892.87 

Amount in Lacs. 

Oevelo 

March 31, 2022 

March 31, 2022 

70,263.86 
70,263.86 

Amount in Lacs. 

March 31, 2022 

March 31, 2022 

2,400.18 
10.39 

2,410.57 

Amount in Lacs. 

March 31, 2022 

188.75 

188.75 
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7 

10 

Investments 

Investments carried at fair value value through statement of profit & loss 

Mutual Fund Investments 

Total 

Notes: 

1.Aggregate carrying amount of Current unquoted investments - Rs. NIL (March 31,2022 : Rs.249. 19 Lacs) 

Cash and cash equivalents 

Balances with banks 
- In current accounts 

Total 

Trade Receivables 

Trade Receivables -Related Parties (Considered good) 
Total 

|Other current assets 

Balance with government authorities 
|Other Receivables 
Total 

JEE CHA 

CHARTERED ACCOUNTANTS 
VEWDE 

March 31, 2023 

(The space has been intentionally left blank) 

Mareh 31, 2023 

210.99 

210.99 

March 31. 2023 

537.20 

537.20 

March 31, 2023 

37.91 

123.52 
161.43 

Amount in Lacs. 

March 31, 2022 

249.19 

249.19 

Amount in Lacs. 

March 31, 2022 

26.51 

26.51 

Amount in Lacs. 

March 31, 2022 

evelo 

98.89 

98.89 

Amount in Lacs. 

March 31, 2022 

117.78 

1,939.02 
2,056.80 
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11 
Equity Share capital 
Authorized shares 
Outstanding at the beginning of the year 
S0,000 (March 31, 2022: 50,000) Equity Shares of Rs. 10 cach 
|Incrcasc during the Ycar 
Outstanding at the end of the year 

Issued, subscribed and fully paid-up shares 

Outstanding at the beginning of the year 
Add: Issued during the Year 

|Less: forfeited during the Year 
Outstanding at the end of the year 

Equity Shares 

At the beginning of the reporting period 
Issued during the reporting period 

Outstanding at the end of the period 

(b) Terms/ rights attached to equity shares 

Details of Shares held by Promoters 

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period 

As at March 31, 2023 
SI. No. Name of Promoter 

GMR Aiports Infrastructure Limited 
(Formerly Known as GMR Infrastructure Limited) 

Total 

As at March 31, 2022 
SI. No. Name of Promoter 

Total 

No. of Shares at beginning of Year 

GMR Aiports Infrastructurc Limitcd 
(Formerly Known as GMR Infrastructure Limited) 

Limited) 

No. of Shares at beginning of Year 

RJEE & CH 

50.000 

(c) Details of shareholders holding more than 5% shares in the company 
Equity Shares 

WEWDEL 

S0,000 

|GMR Aipors Infrastructure Limited(Pormerly Known as GMR Intrastructure 

CHARTERED D 
ACCOUNTANTS 

m 

50,000 

50,000 

March 31, 2023 
Equity shares 

Number 

50,000 

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity is entitled to one vote per share. 
The Company declares and pays dividends in Indian Rupees. 

50,000 

Number 

March 31, 2023 

50,000 

Equity shares 

50,000 

No of Shares 
March 31, 2023 

50,000 

50,000 

Amount in Lacs. 
5.00 

Change during the 
year 

Change during the 
year 

Amount in Lacs. 

5.00 

In the event of liquidation of the Company the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. 
The distribution will be in proportion to the number of equity shares held by the shareholders. 

No of Shares 

5.00 

49,994| 

5.00 

Amount in Lacs. 

March 31, 2023 

5.00 

5.00 

50,000 

S0,000 

No. of Shares at the 
end of the year 

50,000 

Amount in Lacs. 

March 31, 2022 

Equity shares 
Number 

S0,000 

Amount in Lacs. 

5.00 

50,000 

50,000 

March 31. 2022 

Number 
Equity shares 

50,000 

50,000 

50,000 

Amount in Lacs. 

March 31. 2022 
No of Shares 

50,000 

No. of Shares at the % of Total Shares % during the year 
end of the year 

Amount in Lacs. 

No of Shares 

49,994| 

5.00 

S.00 

Amount in Lacs. 

5.00 

March 3I, 2022 

5.00 

Amount in Lacs. 

5.00 

% of Total Shares % during the year 

5.00 

Oeveo 

Amount in Lacs. 

Amouat in Lacs. 

S.00 
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12 Other equity 

A. Compulsory Convertible Debentures 
Balance at the beginning of the ycar 
Add: Movement during the ycar 
Closing Balance 

B. Surplus /(deficit) in the statement of profit and loss 
Balance at the beginning of the ycar 
Add: Profiv(Loss) for the year 
|Closing Balance 

C. Fair valuation through other comprehensive income (FVTOCI) 
Balancc at the beginning of thc ycar 
Add: Movement during the ycar 
|Closing Balance 

Total Other Equity 

13 Borrowings 
Debentures 
Loan from Group Companies * 
Total 

GMR Infrastructure Limited, Inturn GMR Infrastructure Limited Subscribed to 18,000 Debentures. 

March 31, 2023 

14 Trade Payable 

4,13,850.00 

Trade Payable- MSME 
Trade Payable- Other than MSME 

4,13,850.00 

Total 

(1,22,206.10) 

RJEE 
CHAT 

(24.261.76) 
(1,46,467.86) 

CHARTERED } 
ACCOUNTANTS) 
NEWDELHI 

80,107.32 
4,87,438.78 
5,67,546.10 

8,34,928.24 

During FY 21:2, the Company has issued Fully Convertible Debentures of 1 8,00 Debentures having a face value of Rs. 10,0,000 each coupon rate carying at 0 01% pa to 

4,182.27 
4,182.27 

Amount in Lacs, 

Non Current 

March 31, 2023 

March 31, 2022 

2,33,850.00 
1,80,000.00 

4,13,850.00 

March 3I, 2023 

(99,924. I8) 

401.92 
401.92 

(22.281.92) 

Current 

(1,22,206.10) 

(iv) a first ranking pledge over identified CCD and equity shares of the company held by GIL, as identified in Debenture trust deed. 

12,073.44 
68,033.88 
80,107.32 

3,71,751.22 

During FY 2019-20, the Company had issucd unlisted, redeemable non-convertible debentures 10,000 numbers cach in Tranch A(Tenor l year 10 days) & Tranch BTenor 3 
years) having a face value of Rs. 10 Lakhs each for Rs. 2,000 Crs. Coupon rate for Tranch A : 18% Per anum, capitalized quarterly. due and payable on the earlier of (i) the 
completion date of the phase II Investment and (ii) the date on which the Tranche A debentures are redeemed (at maturity or any other redemption date). Coupon rate for Tranch B 
: if the phase Il Investment has not occured, 18% per anum,Capitalized quarterly accured, due and payable on the earlier of (i) the completion date of phase ll Investment and (i) 
each anniversary date of the allotment datc for Tranche B. On phase I1 Completion , coupon on Tranche B will be I7.5 % per anum, capitalized quarterly, accurcd �ue and payable 
upon cach anniversary of the phase Il investment completion date until and including the final redemption date for Tranche B. NCDs are secured over 12% of GAL shares held by 
the company. During FY 2020-21, the company has redeemed the tranch A Debentures on the completion of phase II investment. 

March 31, 2022 
68,000.00 

During FY 21-22, the Company had issued unlisted, redeemable non-convertible debentures 680 numbers face value at Rs 1Cr each for term of3 years. Upfront coupon rate is 
1.65% value of Debenture. Coupon rate is at 8% Per annum, compounded half ycarty payable Ist coupon period annually thercafer annually. Redumption premium is 9.25% per 
annum compounded half yearly till completion of 12 months thereafter 10.25% per annum compounded half yearly till final redumption. NCDs are secured over (i) a first ranking 
exclusive pledge over 9% equity stake(12,66,00,25 l equity shares) in GMR Aiports Ltd (GAL) Owned by the lssuer. In the event that the holders of the Initial Debentures elect 
to subscribe to the Accordion Debenture and on the completion of the Additional Parent GAL Share Transfer(i) A first ranking pari passu charge by way of hypothecation over 
the movable asscts of the company (sharcd with the holders of the cxisting debcnturcs of INR 1000 crore issucd by the Isuer ("Existing Debenture Holders"). i) A first ranking 
exclusive charge by way of hypothecation over identified bank accounts. 

68,000.00 

Subsequent to the year end March 31, 2023, the Company has redeemed, unlisted, redeemable non-convertible debentures 10,000 numbers each in Tranch B having face value of 
Rs 10 lac each amounting to Rs 1,000 crs and also redeemed unlisted, redeemable, non-convertible debentures 680 numbers having face value of Rs l cr each amounting to Rs 
680 crs. The debenture trustee has issued certificate of no dues on April I1,2023 and April 21,2023 aggregating to Rs l.680 crs towards full and final settlement, satistaction 
and discharge of all the Dcbt and other obligations under the debcture trust deed. 

*During FY 2022-23, the Company availed loan from GMR Airports Intrastructurc Limited at an interest rate of 7.25 % for 6 Ycars. Rs 4182.27 lacs (Mar. 22 -NIL) 

Current 

March 31, 2023 
L.68.000,00 

Amount in Las. 

1.68,000.00 

March 31, 2022 

106.26 
106.26 

Amount in Lacs. 

March 31, 2022 

1,00,000.00 

eve 

1,00,000.00 
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15 Other inancial liabilities 
Non Trade Payable 

Interest accrued but not due on borrowings 

Total 

-Related parties 
-Others 

16 Deferred Tax Liabilities 

a) Deferred Tax 
Deferred Tax Liabilities 
Plant properties and equipment, Investment properties and Intangible assets 
Fair valuation gain (net) on cquity instruments 

Gross deferred tax liabilitices 

Deferred Tax Assest 
Impact of expenditure charged to the statement of profit and loss in the current year but 
allowed for tax purposcs in subscquent ycars 
Gross deferred tax assets 

Net deferred tax liabilities 

Tax Expenses 

lCurrent income tax: 

Current income tax chargc 

Tax Pertaining to earlier year 
Deferred tax: 
Deferred tax: 
Income tax expense reported in the statement of profit or loss 

The major components of income tax expenses for the year ended March 31, 2023 and March 31, 2022 
Statement of profit and loss: 

Loss before tax 

|Applicable tax rates 
Computed tax at applicable tax rate 
Tax effect on losses on which deferred tax has not been recognised 
Total tax expenes 

17 Provisions 
Provision for Expenses 
|Total 

18 Other current liabilities 
Statutory dues payable 
Expenses Payable 
Total 

JEE & CHA 

Non Current 

CHARTERED ACCOUNTANTS m 

March 31, 2023 

WWDEL 

41.17 

41.17 

March 31, 2023 

1,44,626.97 

1,44,626.97 

1,44,626.97 

March 31, 2023 

Reconciliation of tar erpense and the accounting profit multiplied by India's domestic tax rate for March 31, 2023 and March 31, 2022 

0.07 

13.39 

13.46 

March 31, 2023 
(24,248.30) 

25.17% 

(6,103.30) 
6,116.76 

0.07 

March 31, 2023 

March 31, 2022 

129.16 

129.16 

March 31, 2023 
0,88 

0.00 

34.05 

34.05 

Amount in Lacs. 
March 31, 2022 

Amount in Lacs. 
Current 

Amount in Lacs. 

March 31, 2022 

. (0.55) 

(0.55) 

Amount in Lacs. 

March 31, 2022 
(22,282.47) 

25.17% 

(5,608.50) 
S.607.95 

(0.55) 

March 31, 2022 
147.07 

147.07 

Amount in Lacs. 

March 31, 2022 
0.25 

0.00 

0.25 

Mareh 31, 2023 

Current 

20.519.45 
20,519.45 

Oevelo 

Amount in Lacs. 

Mareh 31. 2022 

L 

202.02 

21,654.49 
21.856.51 
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19 Revenue from Operations 

Sale of Material 
Sale of Services 

Total 

20 Other Income 

Interest Income on 
Inter corporate loans and deposits 
Income tax Refund 

Net gain on financial instrumnent measured at fair value through profit & loss 
Fair Value Gain on Financial instruments 
Provision no Longer required 

Gain on disposal of investments (net) 
Total 

21 Purchase of traded goods 

Purchase of Trading Goods 
Total 

22 Finance Cost 

Interest on debts and borrowings (net)* 
Interest on intercompany debits and borrowings 
|Interest Others 
Other borrowing cost 
Total 

GHA7 JEE & C 

CHARTERED ACCOUNTANTS 
SWDEL 

March 31. 2023 

(The space has been intentionally left blank) 

414.39 

414.39 

March 31, 2023 

345.23 

8.58 

58.51 

2.37 

4.15 

418.84 

March 31, 2023 

402.32 
402.32 

March 31, 2023 

MR InA 

24,660.20 
7.46 

0.01 
2.00 

24,669.67 

Amount in Lacs. 

Deve 

March 31, 2022 

96.89 

2.00 

98.89 

Amount in Lacs. 

March 31, 2022 

10.60 

0.18 

0.17 

10.95 

Amount in Lacs. 

March 31, 2022 

90.13 

90.13 

* In FY 2022-23, Interest cost is net of interest income of Rs 14,383.33 Lacs from GMR Aiports Infrastructure Limited(Formerly Known as GMR 
Infrastructure Limited) & GMR Power and Urban Infra Limited, since the loan taken is back to back transaction with the company. 
*In FY 2021-22, Interest cost is net of interest income of Rs 8,840.69 Lacs from GMR Airports Infrastructure Limited(Formerly Known as GMR 
Infrastructure Limited) & GMR Power and Urban Infra Limited, since the loan taken is back to back transaction with the company. 

Amount in Lacs. 

March 31, 2022 

20,566.56 
3.57 
0.08 

4.49 

20,574.70 
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23 Other expenses 

Legal and consultancy expenses 
Remuneration to auditors (Refer below Note A) 

Rates & Taxes 

Advertisements 
Rent 

Bank charges 
Siting Fece 
Miscellaneous expenses 
Fair value Loss on financial intsruments ** 

Total 

A. # Remuneration to auditors 

As auditor: 

|Statutory Audit Fee 
Tax Audit Fee 

In other capacity: 
Other services (certification fees) 
Reimbursements 
Total 

CHAT 

CHARTERED ACCOUNTANTS J 
EWDEL 

March 31, 2023 

(The space has been intentionally left blank) 

5.85 

2.08 

L.09 

0.50 

**In FY 21-22, Company accounted for Investment in Venture Capital Fund at Fair value through profit and loss (FVTPL) based on Net Asset Value 
(NAV) provided by Venture Fund. 

0.02 

9.54 

March 31. 2023 

1.51 

0.16 

0.29 

0.12 

Amount in Lacs. 

March 31, 2022 

10.71 

2.08 

0.57 

13.29 

Develo 

0.27 

0.51 

0.30 

0.05 
1.701.78 
1.727.48 

Amount in Lacs 

March 31, 2022 

0.35 

0.05 

0.17 

0.57 
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24 Significant accounting judgements, estimates and assumptions 

ESTIMATES AND ASSUMPTIONS 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date. that have a significant risk of causing a material adjustment to the carrying amounts of asscts and liabilitics within the next financial ycar, arc described below. Thc company based its assumptions and cstimates on parameters available when the consolidated financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the company. Such changcs arce reflectod in the assumptions when thcy occur. 
Taxes 
Significant managcmcnt judgemcnt is rcquircd to deteminc hc amount of deferrcd tax asscts that can bc rccogniscd, bascd upon thc likcly timing and the level of future taxablc profits togcther with future tax planning strategies 

Deferred tax asscts are rocogniscd for unuscd tax losses to the cxtcnt that it is probablc that taxable profit will be available against which the losses can be utiliscd. Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning stratcgics. 

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules. 2015. 
These financial statements for the period ended March 31, 2023 has prepared in accordance with Ind AS. 

The stand-alone financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments) which have been measured at fair value. 

The stand-alone financial statements are presented in Rs. in Lacs 

Contingencies 

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company, including legal, contractor, land access and other claims. By their ature, 
contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently involves 
the cxercise of significant judgement and the use of estimates regarding the outcome of future events. 

25 Earnings Per Share (EPS) 

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

Loss attributable to equity holders (Rs in Lacs) 
Loss attributable to equity holders for basic earnings (Rs in Lacs) 
Interest on convertible prcfercnce sharcs 
Loss attributable to equity holders adjusted for the effect of dilution (Rs in Lacs) 

Weighted Average number of equity shares used for computing Earning Per Share ( Numbers) 
Effect of dilution: 

Convertible preference sharcs 
Weighted average number of Equity shares adjusted for the effect of dilution 

Earming Per Share (Basic) (In Rs.) 
Earning Per Share (Diluted) (In Rs.) 
Nominal value per share (Rs) 

CHARTERED ACCOUNTANTS 
WEWDEy 

(The space has been intentionally left blank) 

March 31, 2023 

(24,261.76) 
(24.261.76) 

(24,261.76) 

s0,000 

50,000 

(48,523.S2) 
(48,523.52) 

K 

Amount in Lacs. 

March 31, 2022 

(22.281.92) 
(22,281.92) 

(22.281.92) 

s0,000 

pevelo 

50,000 

(4,563.8S) 
(44,563.8S) 

10 

InA 

395



GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of inancial stetements for the year ended March 31, 2023 

26 Disclosure on inancinl instrument 
This section gives an ovcniew ofthe signifcance of inancial instnuments for the Company and provides additional infomation onbalance sheet items that contain financial instruments. 

(a) Financial assets and liabilitles 

As At March 31, 2023 
Particulars 

Financial Assets 

|Investments 
oans 

Tradc reccivables 

Cash and cash cquivalents 
Other financial asscts 
Total 
Financial liabilities 

Borowings 
Trade payables 

Other financial liabiliies 
Total 

As At March 31, 2022 

Particulars 

Financial Assets 
Investments 

Loans 
Trade receivables 

Cash and cash cquivalents 
Other financial asscts 

Total 
Financial liabilities 

Borowings 
Trade payables 
Other financial liabiliies 
Total 

(b) Fair value hierarchy 

data. 

Particuan 

Asscts 

Fair Value Through Falr Value Through 
other comphrehensive statement of Profft & 
income 

I1,18,00.73 

Particulars 

Assets 

|1,18,003.73 

Market risk 

(a) Market risk- Interest rate risk 

Fair Value Through Fair Value Through 
other comphrehensive statement of Profit & 
income Loss 

4.86.854.96 

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

-

cHAT 

-

&CHA 

Loss 

4,86,854.96 

CHARTERED 
ACCOUNTANTS 

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as of March 31, 2023: 

NEWDELH 

-

-
-

-

Amortised Cost 

The following table presents fair value hierarchy of asscts and liabilities measured at fair valuc on a recurring basis as ofMarch 3, 2022 
As a 

March 31, 2022 

4.82.4007 

46.242.42 
537.20 

As at 

March 31, 2023 

|1.13.798.73 

210.99 

7,621.37 

Amortised Cost 

S4.611.98 

i) create a stable business panning environment by reducing the impact of currency and interest rate fluctuations on the Company's business plan. 

1,72,182.27 
401.92 

20.560.62 

1,93,144.81 

70.263. J,205.6O 
98.89 
26.51 

2,410.57 
72,799.82 

1,68,000.00 

106.26 
21.890.56 

1,89,996.83 

Total Carrying Value Total Fair Valae 

|1.18,003.73 
46.242,42 

$37 20 
10 99 

7621.37 
11,72,615.71 

712.91 

I,72,182.27 
401.92 

20,560.62 
1,93,144.81 

4.86.85496 
70.263.86 

Total Carrying Value Total Fair Value 

98.89 
26 51 

ln the course of is busines, the Company is exposed primarily to fluctuations in foreign currency cxchange rales, inerest rates, cquity prices, liquidity and credit risk, which may adversely impact the faur value 
of its financial instruments. The Company has a risk management policy which not only covers the foreign exchange risks but also other risks associated with the financial assets and liabilitis such as interest rate 
risks and credit risks. The risk management policy is approved by the Board of Directors. The risk management framework aims to: 

2,410.57 
5,59.,654.79 

L.68.000.00 
106.26 

I1,18,003.73 
46,24242 

21.890.56 
1,89,996.83 

Ouoted prices in an active market (Level 1): This level of hicrarchy includes financial assets that are mcasurcd by refeence to quotcd prices (unadjusted) in active markets for identical assets or labilties Ths Hgory consists of 
investment in quoted cquity shares, and mutual fund investments. 

Z1099 
7,621 37 

11.72,615.71 

Valustion techniques with observable inputs (Level 2): This level of hierarchy includes financial asscts and liabilities, measured using inputs other than quoted prices included within Level 1 that are observabic for the asset or 
liability, either directly (i.., as prices) or indirectly (i.c., derived from prices). 

537 20 

Valuation techniques with signi ficant unobserv able inputs (Level 3): This level of hierarchy includes financial asscts and liabilities measured using inputs that are not based on observable market data (unobscrnabie inputs) Far 
values are detemincd in whole or in part, using a valuation modcl based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they bassd on avzlable market 

L.72,18227 
40192 

20,560,.62 
1,93,144.81 

86.854.96 
70,263.86 

98.89 
26.51 

2,410.57 | 
5.59.654.79 

L.68.000,00 

MRI 

106.26 

21,890.56 

1_89,996.8&3 

Fair Value measurement at end of the reporting periodyear using 
Level 1 Level 2 Level 3 

II,13,798. 73 

Interest rate risk is the risk that the fair value or future cash Nows of a financial instrument will uctuate because of changes in market interest rates. The Company's exposure to the risk of changes in market 
interest rates relates primarily to the Company's long-term and short-term debt obligations with floating interest rales. 
The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. 

Fair Value measurement at ead of the reporting periodyear using 
Level I Level 2 Level 3 

4.81.68787 

Oeveo 
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Interest rate sensitivity 
The following table �emonstrates the sensivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variablen held constant, the Company's profit 
before tax 0s affected through the impact on Noating rate borrowings, as follows: 

March 31, 2023 

March 3, 2022 

Credit risk 

Liquidity risk 

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

As at March 31, 2023 
Borowings 

Financial instruments and cash deposits- Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's policy. Investments 
of surplus funds are made only with approved counterpartics and within credit limits assigncd to cach counterparty. Counterparty credit limits are reviewed by the Company's Board of Directors on an annual 
basis, and may be updated throughout the ycar subject to approval of the Company's Finance Committec. The limits are sct to minimise the concentration of risks and therefore mitigate financial loss through 
counterarty's potential failure to make pavments. 

Trade payables 
Interest accrued but not due on borrowings 

The table below summariscs the matunity profile of the Company's financial liabilities based on contractual undiscounted payments 

Total 

-Related parties 
-Others 

As at March 31, 2022 
Borrowings 
Trade payables 

Total 

Interest accrucd but not duc on borrowings 
-Related parties 
-Others 

Increaseldecrease in Efect on profit before 

Excessive risk concentration 

basis points 

& CHa 

+50 

-50 

CHARTERED EACCOUNTANTS F 

50 

On demand 

WEWDEL 

S0 

On demand 

0-1 years 
1,68,000.00 

401.92 

20,519.45 
1,88,921.37 

0-1 vears 

1,00,000.,00 
106.26 

21.654. 49 
1,21,760.76 

I to 5 vears 

41.17 

41.17 

I to S vears 
68,000.00 

68.000.00 

(The space has been intentionally left blank) 

>5 years 
4,182.27 

4.182.27 

>5 vears 

Amount in Lacs. 

Total 

1,72, 182 27 

The disclosed financial derivative instruments in the above table are the gross undiscounted cash flows. However, those amounts may be settled gross or net. The following table shows the corresponding 
reconciliation of those amounts to their carrving amounts 

401.92 

4||7 

20S19.45 

1,93.144.81 

Amount in Lacs 

Total 

Concentrations arise when a number of counterparties are engaged in similar business activities. or activities in the same geographical region, or have economic features that would cause their ability to meet 
contractual obligations to be similarly afTected by changes in cconomic, political or other conditions. Concentrations indicate the relaive sensitivity of the Company's performance to developments affrecting a 
particular industry 

MR In 

In order lo avoid excessive concentrations of risk, the policies and procedures of the Company include specific guidelines to focus on the maintenance of a diversified portfolio. ldentified concentrations of credit 
risks are controllcd and managcd accordingly 

I,68,000.00 

106 26 

21,654.49 
1,89,760.76 

evelo 
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GMR Infra Developers Limited CIN: U74999MH2017PLC291718 
Notes forming part of financial statements for the year ended March 31, 2023 

27 Related Party Transactions 
Name of Related Parties and description of relationship 
Relationships 
Hold1ng Company 

Fcllow Subsidiries 

Joint Venture of Fellow Subsidiry 

Key Management Personnel and their relatives 

GMR Power and Urban Infra Limited 
GMR Aerostructure Services Limited 

GMR Aiports Infrastructure Limited ( Formerly 
Known as GMR Infrastructure Limited) 
Total 

Interest Expenses 

GMR Airports Infrastructure Limited ( Formerly 
Known as GMR Infrastructure Limited) 
Total 

Operating Income 

GIL SIL JV 

ii Summary of transactions with the above related parties is as follows: 
Interest Income 

Investment In Equity Shares 

GMR Aiports Ltd 

Total 

Investment In Preference Shares 

GMR Airports LId 
Total 

Share Capital 

GMR Airports Infrastructure Limited ( Formerly 
Known as GMR Infrastructure Limited) 
Total 

Compulsory Convertible Debentures 

GMR Airports Infrastructure Limited ( Formerly 
Known as GMR Infrastructure Limited) 
Total 

CHARTERED ACCOUNTANTS 

WEWDELHL 

Name of the Related Party 

AERJEE 

GMR Aiports Infrastructurc Limitcd ( Formerly 
Known as GMR Infrastructure Limited) 
GMR Power and Urban Infra Limited 
GMR Aiports Limited 
GMR Aerostructure Services Limited 

GIL SIL JV 

Subba Rao Gunuputi 
Saurabh Chawla 
Suresh Bagrodia 
Maddula Srinivas Venkata 
Pardha Saradhi Vemula 

March 31, 2023 
7.720.80 

345.23 

6,662.53 

14,728.56 

March 31, 2023 
7.46 

7.46 

March 31, 2023 
414.39 
414.39 

March 31. 2023 

|1,13,303.65 
11,13,303.65 

March 31, 2023 
495.08 

495.08 

March 31. 2023 
5.00 

5.00 

March 31, 2023 
4,13,850.00 

413,850.00 

Amount in Lacs. 
March 31, 2022 

5,489.65 

3,35 1.04 

8,840.69 

Amount in Lacs. 

March 31, 2022 
3.57 

3.57 

March 31, 2022 
98.89 

98.89 

Amount in Lacs. 
March 31, 2022 

4,80,863.19 
4,80,863.19 

Amount in Lacs. 
March 31, 2022 

824.68 
824.68 

Amount in Lacs. 
March 31, 2022 

S.00 

5.00 

Amount in Lacs. 
March 31, 2022 

4,13,350.00 

4,13,850.00 

Oevelo 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming part of fnancial statements for the year ended March 31, 2023 

Interest Pavable on CCD 

GMR Aimorts Infrastructure Limitcd ( Fomerly 
Known as GMR Infrastructure Limited) 
Total 

Trade Receivables - Related Parties 

GIL SIL JV 
Total 

Other Receivables - Related Parties 

GMR Power and Urban Infra Limited 
Total 

Loans taken and repavment thereof 

Particulars 

GMR Aiports Infrastructurc Limitcd ( Formerly 
Known as GMR Infrastructure Limited) 

Loans given and repavment thereof 

Particulars 

GMR Aiports Infrastructure Limitcd ( Formerly 
Known as GMR Infrastructure Limited) 

GMR Power and Urban Infra Limited 

GMR Aerostructure Services Limited 

CHARTERED ACCOUNTANTS 
WDEL 

March 31, 2023 
38.18 

38.18 

March 31, 2023 
$37.20 
537.20 

March 31, 2023 

123.52 

123.52 

Year Ended 

March 31.2023 

March 31, 2022 

Year Ended 

March 31. 2023 

March 3 I, 2022 

March 31, 2023 
March 31, 2022 
March 31, 2023 
March 31. 2022 

Amount in Lacs. 
March 31, 2022 

34.05 

Amount in Lacs. 
March 31, 2022 

Loan 

34.05 

Amount in Lacs. 
March 31, 2022 

98.89 

98.89 

Loan 

1,939.02 

1.939.02 

4,182.27 

29.300.00 
6,750.00 

40,963.86 
5.490.00 

(The space has been intentionally left blank) 

Interest 

2.99 

Interest 

6.638.47 

372.32 

7,692.23 
2,027.87 

343.51 

Repayment / adjustment 
including interest 

Repayment / adjustment 
including interest 

5.524.00 

34,732.5I 

5.458.00 

Amount in Lacs. 
AmountOwed to 

Related Parties 

4,185.26 

Amount in Lacs. 

AmountOwed from 
Related Parties 

Oeve 

30.786.79 

29,672.32 
22,701.45 
42,991.72 

375.51 

ers Lã 
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GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 
Notes forming Dart of fnancial statements for the vear ended Mareh 31, 2023 

28 Ageing 
New disclosures as per the reguirements of Division II of Schedule I11 te the Act 

B Ageing schedule ef trade recelvables 

|As at March 31, 2023 

ndisputed imde receivables - considercd 

Undispuled trade reenables - which have 
SIen1ficant uNSTENSS IN eredit nisk 
Undispute trade rcrvables - cradit mpaired 

DIsputed irade neceivables - onidered good 

Dispuled trade receivables - which have 
sIgnificant incrcase in credit isk 
Dspulod trade rcevables - crotit inpeired 

As et 31 March 2022 

|Lndisputed rade recvables - cunsidered 

Lndisputed trade receivables - which have 
sen1ficant uncrcasc in srouat nsk 
Cndisputed trade reocivables - t impaird 

Disputed trade receiv ablcs - considercd good 

DIsputed tradc rocivables- which have 

signicant increasc in Tedit risk 
Disputed trade roccivables - credit impaired 

Agcing schedule of trade pavables 

As at March 31. 2023 

Micro, small and medium exieriss 
Others 
Dispuled ducs - MSME 
Disputcd ducs 

As at 31 March 2022 

Micro. small and medium exteprises 
Othery 

Disputed ducs - MSME 
Disputed duc � Others 

29 Financial ratios 

Othes 

Ratio 

Curent ratio 

Debt sevice coverage ratio 

Retum on cquity ralio 

Trade recevabls turnover ratio 

Trade pavabls turmov e atig 

Ne capital tumover ratio 

Na profit ratio 

Note 1 
Rcason for variation of more than 25% 

Not due 

Less than I vear 

Current assets 

amortusaLIon 

Less than | vear 

Not due 

Numerator 

Purchascs 

Earming, before depreciation and 

Profit aler tax 

RJE 

Revenue frum operations 

Prolit ailer lax 

Revenue from operations 

isalio 

EE & 

401.92 

CHARTERED 
ACCOUNTANTS 

106 26 

Deerecelo epensc prepayments) 
+Finance costs (excluding intcrest on 
lcase liabilities)l 

NEWDELY 

Less than6monthy 

Less than 6 months 

Outstanding [rom the due date ofpavment 
-2 vears 

1-2 vears 

488.57 

Denominator 

Current lab1l1ties 

Outstanding from the due date of pavment 

|Interest expense (including 
capitaliscd) - Princ1pal 
repayment (including 

Average of total cquity 

Average trade receivable 

Average trade puyables 

Working capital 
liabiliues 

I ssets - Current 

Outstanding from the due date of payment 
6 months - vear lvears 

Outstanding from the due date of payment 
months -| vear 

Revenue from opcrations 

2-J vears 

2-3 vears 

As af March 31. 2023 

Ratio 

0 05 

0 00 

0.04) 

0 65 

S 

(0.00) 

(58 SS) 

(The space has heen intentionally len blank) 

1-2 vears 

48 64 

More than 3 years 

More than J vears 

As at 31 March 2022 

Ratio 

0.04 

0.01 

(0.02) 

0.04 

0.08 

(0,00) 

(S)) 

1-J year 

-3 vears 

Amount in Lacs. 
Total 

Amount in Lacs. 
Total 

401.92 

-[4% 

% Change 

124% 

-879, 

1410% 

I843% 

172% 

106.26 

-74% 

More than J ran. 

More than J vears 

Remarks 

Amoant In Lacs, 
Tatal 

117 20 

Amount in Lacs. 
Total 

Incrcase in Interest Cost s in the FY 2021-2 Rs680 

Cs loan akn Redemphon preumum Cost lnTCased 
on Borrowings 

Incrcase in Other Equty rsulted in derease 

Rerum on Equty 
Revenue om Operatos InTeased conpare to FY 
2021-22 

Purchase of Trading Good Increascd compare o FY 
2021-22. 

evelo 

Current Liabilitis Increased due tu Lung Tem Loans 
reclassed to Short Tn lons 

Revenue Yom Operaions tnsresad compare to FY 
2021-22 

400



GMR Infra Developers Limited 
CIN: U74999MH2017PLC291718 

Notes forming part of inancial statements for the year ended March 31, 2023 

30 Capital management 

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

The Company detemines the amount of capital required on the basis of annual business plan coupled with long-term and short-term strategic investment and expansion plans. The funding 

nccds arc mct through cquity, cash gcnerated from opcrations and salc of ccrtain asscts, long-tcrm and short-tcrm bank borrOWings and issuc of non-convertible / convertible debt 

securities and strategic partnership with investors. 

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

equity holders of the Company. 

The Company manages its capital structure and makes adjustments in light of changes in cconomic conditions and the requirements of the financial covenants. To maintain or adjust the 

capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio. 

which is total dcbt divided by total capital plus total dcbt. The Company's policy is to kccp thc gearing ratio at an optimum lcvel to cnsure that the debt rclatcd covenant are complicd with. 

Particulars 
Borrowings other than convertible preference shares 

Total debt (i) 

Capital components 
Equity sharc capital 
|Other cquity 
Non-controlling interests 
Convertiblc preference shares (refer notc 19) 

Total Capital (i) 
Capital and borrowings ( iii =it ii ) 

Gearing ratio (%) (i/ iü) 

31 Recent accounting pronouncements 

32 Additional disclosure pursuant to schedule IIl of Companies Act 2013 

March 31, 2023 

1,72,182.27 
1,72,182.27 

5.00 

8,34,928.24 

In order to achicve this overall objcctive, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-bearing loans 

and borrowings that define capital structure requirerments. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been 

no material breaches in the financial covenants of any interest-bearing loans and borrowings in the current period. 

C The Company has not traded or invested funds in Crypto currency of Virtual currency. 

8,34,933.24 
10,07,115.51 

17.10% 

Ministry of Corporatc Affairs ("MCA") notifics new standards or amcndments to thc cxisting standards under Companics (Indian Accounting Standards) Rules as issued from time to time. 

On March 31, 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2023, as below: 

The Company do not have any Benami property, where any proceeding has been initiatcd or pending against the Company for holding any Benami property. 

Ind AS 1 -Presentation of Financial Statements - This amendment requircs the entities to disclose their material accounting policies rather than their significant accounting policies and 

include corresponding amendments to IND AS 107 and IND AS 34. The cffective date for adoption of this amendment is annual pcriods beginning on or after April 1, 2023. The Company 

has evaluated the amendment and the impact of the amendment is insignificant in the financial statements. 

(ii) providc any guarantcc, sccurity or the like to or on bchalf of the Ultimate Bencficiarics 

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has introduced a definition of 'accounting cstimates' and included amcndments to Ind 

AS & to help entities distinguish changes in accounting policies from changes in accounting estimates. The effective date for adoption of this amendment is annual periods beginning on or 

after April 1,2023. The Company has evaluated the amcndment and there is no impact on its financial statemcnts. 

Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that give rise to equal and offsetting 
temporary differences. Also there is corresponding amendment to IND AS 101. The effective date for adoption of this amendment is annual periods beginning on or after April I,2023. 

The Company has cvaluated the amendment and there is no impact on its financial statcment. 

Amount in Lacs. 

March 31. 2022 

(i) directly or indirectly lend or invest in other persons or entities identificd in any manner whatsocver by or on behalf of the Company (Ultimate Beneficiaries) or 

(ii) provide any guarantcc, security or the like on behalf of the Ultimate Bencficiaries 

b The Company does not have any transactions/ balances with companies struck off under section 248 of Companies Act, 2013 to the best of knowledge of Company's management. 

CHARTERED ACCOUNTANTS Jm 

I,68,000.00 
1,68,000.00 

NE 

5.00 

3,71,751.22 

WDELH 

3,71,756.22 
5,39,756.22 

d The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or entity(ies), incuding 
foreign entities (Intermediaries) with the understanding that the Intermediary shall 

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalfof the Funding Party (Ultimate Beneticiaries) or 

31.13% 

e The Company has not reccived any fund from any person(s) or entity(ics), including forcign entities(Funding Party) with the understating (whether recorded in writing or otherwise) that 
the Company shall: 

peve 
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I The Company has used borrowings from banks and financial institutions for the specific purpose for which it was taken at the balance sheet date. 

The Company has not declarcd wilful defaulter by any bank of financial institution of other lender. 
h The quarterly return/ statement of curent assets filed by the Company with bank and financial institutions in relation to secured borrowings wherever applicable are in agreement with 

books of accounts. 
i The Company does not have any such transaction which is not recorded in books of account that has been surrendered or disclosed as income during the year in the tax assessments (such 

as, search or survey or any other relevant provisions) under Income Tax Act, 196| 

33 No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2023 and March 31,2022 

34 The Board of directors in its meeting held on March 19, 2023 had approved, a detailed Scheme of Merger of the GMR Airports Limited with the Company followed by Merger of the 
Company with the GMR Aiports Infrastructure Limited (formerly known as GMR Infrastructure Limited). The Scheme is subject to the receipt of requisite approvals from, the Securities 
and Exchange Board of India ("SEBI"), through the stock cxchanges, the Rescrve Bank of India, the National Company Law Tribunal ("NCLT"), other statutory and regulatory authorities 
under applicable laws and respcctive sharcholders and crediors. Subscqucnt to the financial ycar cnded March 31, 2023, the Holding Company has filed the Scheme with stock exchanges 
for their approval. 

35 Segement Reporting 
The Company in only in onc scgmcnt to be reported and hencc, the reporting under the provisions of INDAS 108 docs not arise. 

36 Previous Year figures have been regrouped wherever necessary to con firm to the current year's classification. 

For Chatterjee and Chatterjee 
Chartered Accountants 

ICAI Fim Registration No.001109C 

Amit Agrawal 
Partner 

Membership No.: 222359 

Place: New Delhi 

Date: May 27, 2023 

JEE & 

CHARTERED 0 ACCOUNTANTS 
VEWDELH 

For and on behalf of board of directors of 

GMR Infra Developers Limited 

MV Srinivas 
Director 
DIN: 02477894 

Place : New Dclhi 
Date: May 27, 2023 

Suresh Bagrodia 
Director 
DIN: 05201062 

Oevelo 
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Ernst & Young Merchant Banking Services LLP 
Registration No. IBBI/RV-E/05/2021/155 
14th Floor, The Ruby, 
29, Senapati Bapat Marg, 
Dadar (West), Mumbai, 
India 400 028

 Tel: +91 22 61920000 
ey.com 

Date: 19 March 2023 
To, 
 

The Board of Directors, 
GMR Airports Infrastructure Limited 
Naman Centre, 7th Floor, Plot No. C-31, G Block, 
Bandra Kurla Complex, Bandra (East), Mumbai, 
Maharashtra  400 051, India 

 
 
Sub: Recommendation of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for the 

proposed amalgamation of GMR Airports Limited into GMR Infra Developers Limited and 
subsequent amalgamation of GMR Infra Developers Limited into GMR Airports 
Infrastructure Limited 

 
 
Dear Sir / Madam, 
 
We refer to our engagement letter dated 07 February 2023 entered by GMR Airports Infrastructure 
Limited G ) and Ernst & Young Merchant Banking Services 

EY , for recommendation of:  
 A Fair Share Exchange Ratio and Fair Optionally Convertible Redeemable Preference Shares 

 Exchange Ratio for the proposed amalgamation of  
with  

 Subsequent to the above amalgamation, a Fair Share Exchange Ratio and Fair OCRPS Exchange 
Ratio for the proposed amalgamation of GIDL with GIL  

under a comprehensive Composite Scheme of Amalgamation  
 
GIL, GAL and GIDL are hereinafter jointly referred to as  or . The 

 
 
EY is hereinafter referred to as in this Report . 
  
The Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for this Report refers to number of 
equity shares and OCRPS of GIDL respectively, which would be issued to the equity shareholders of 
GAL pursuant to the proposed amalgamation of GAL into GIDL and subsequently the number of equity 
shares and OCRPS of GIL which would be issued to the equity shareholders and OCRPS holders of 
GIDL respectively pursuant to the proposed amalgamation of GIDL into GIL.  
 
For the purpose of this Report, we have considered the Valuation Date as 19 March 2023 Valuation 

  ).  
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        Ernst & Young Merchant Banking Services LLP 
 
Determination of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for Amalgamation of GMR Airports 
Limited into GMR Infra Developers Limited and subsequent Amalgamation of GMR Infra Developers Limited into 
GMR Airports Infrastructure Limited  

 

SCOPE AND PURPOSE OF THIS REPORT  
 

Limited) is a listed company (BSE:532754, NSEI: GMRINFRA) and is engaged in infrastructure activities, 
executing projects either by itself or through special purpose vehicles, providing support activities, as well 
as, supervisory and management functions, to its group entities. Currently, the Company operates airports in 
India and 
GIL is located at Naman Centre, 7th Floor, Plot No. C-31, G Block, Bandra Kurla Complex, Bandra (East), 
Mumbai, Maharashtra- 400 051, India. For the year ended 31 March 2022, GIL reported revenue of INR 
49,592 mn and loss after tax of INR (11,314) mn. 
 

has been incorporated 
with the object of, inter alia, undertaking infrastructure business, providing financial assistance for 
development, construction, operation, maintenance, etc., of infrastructure projects in India. Currently, GIDL 
operates as an investment holding arm for GIL. The registered office of GIDL is located at Naman Center, 
701, 7th Floor, Opp. Dena Bank, Plot No. C-31, G-Block, BKC, Bandra East, Mumbai, Maharashtra-400 
051, India. For the year ended 31 March 2022, GIDL reported revenue of INR 11 mn and loss after tax of 
INR (2,228) mn. 
 
GAL is a private company incorporated in India in 1992 and is engaged in the business of holding the shares 
and securities of, and lending funds to, group companies, which, in turn own and/or operate airports and 
related infrastructure in India and internationally. GAL currently holds licenses for 9 airports, 5 are 
operational (including Cebu, Philippines) and 4 are under development. The registered office of GAL is 
located at BCCL, Times Internet Building, Second Floor, Plot No. 391, Udyog Vihar Phase - III, Gurugram 
 122 016, India. For the year ended 31 March 2022, GAL reported revenue of INR 4,886 mn and loss after 

tax of INR (806) mn. 
 

in the business of operating airports worldwide.  The registered office of ADP is located at 1 Rue de France, 
Tremblay-en-France, Ile-de-France  93290, France. For the year ended 31 December 2022, ADP reported 
revenue of EUR 4,688 mn and profit after tax of EUR 516 mn. 
 

India in 2016, wherein 
ADP holds 99.99% stake. GISL operates as an investment holding arm for Groupe ADP. The registered 
office of GISL is located at Naman Centre, 7th Floor, Plot No. C-31, G Block, Bandra Kurla Complex, 
Bandra (East), Mumbai, Maharashtra- 400 051, India. For the year ended 31 March 2022, GISL reported 
revenue of INR 15 mn and loss after tax of INR (3) mn. 
 
As on Report Date, there are certain ratchets and earn
agreement (SHA). We have been represented that GIL and ADP have formally agreed for ratchet settlement, 
whereby shareholding in GAL shall increase by 4% i.e., from 51% to 55% resulting in a decreased 
shareholding of ADP in GAL from 49% to 45%, and an amount of INR 5,500 mn will be paid by ADP to 
GIL  
 
As on Report Date, considering the impact of CCPS conversion (part of Ratchet Settlement), GIL holds 
55.0% stake in GAL (36.1% through direct investment and 18.9% indirectly through GIDL) while the 
remaining 45.0% is held by ADP (23.6% directly and 21.4% through GISL). 
 
We understand that GMR group is contemplating an amalgamation of GAL into GIL through a two-step 
process:  
Step 1- Amalgamation of GAL into GIDL and in consideration issuance of equity shares and OCRPS of 
GIDL to shareholders of GAL Amalgamation I ) 
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        Ernst & Young Merchant Banking Services LLP 
 
Determination of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for Amalgamation of GMR Airports 
Limited into GMR Infra Developers Limited and subsequent Amalgamation of GMR Infra Developers Limited into 
GMR Airports Infrastructure Limited 

Page 3 of 21 
 

Step 2- Amalgamation of resultant GIDL into GIL and in consideration issuance of equity shares and OCRPS 
of GIL to equity shareholders and OCRPS holders of GIDL respectively Amalgamation II  
(hereinafter Amalgamation  
 
The aforesaid is proposed under a Composite Scheme of Amalgamation under the 
provisions of Sections 230-232 and the other applicable provisions of the Companies Act, 2013. Subject to 
necessary approvals, GAL would be amalgamated with GIDL and subsequently GIDL would be 
amalgamated with GIL with effect from the appointed date mentioned in the Proposed 

In consideration for the proposed amalgamation of GAL into GIDL, equity shares and OCRPS of 
GIDL would be issued to the equity shareholders of GAL and in consideration for the subsequent proposed 
amalgamation of GIDL into GIL, equity shares and OCRPS of GIL would be issued to the equity shareholders 
and OCRPS holders of GIDL respectively. 
 
In this connection, GIL has appointed EY to recommend a Fair Share Exchange Ratio and Fair OCRPS 
Exchange Ratio, for issue of  equity shares and OCRPS to the equity shareholders of GAL for the 
Proposed Amalgamation I and subsequent issuance of equity shares and OCRPS of GIL to GIDL
shareholders and OCRPS holders respectively for the Proposed Amalgamation II.  
 
The scope of our services is to conduct a relative (and not absolute) valuation of shares of the Valuation 
Subjects and Report a Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for the Proposed 
Amalgamation in accordance with internationally accepted valuation standards / International Valuation 
Standards. 
 
The Report is for the consideration of The Board of Directors and the Audit Committee of GIL in accordance 
with the applicable Securities and Exchange Board of India  
other relevant laws, rules and regulations. To the extent mandatorily required under applicable laws of India, 
this Report maybe produced before the judicial, regulatory or government authorities, stock exchanges, 
shareholders in connection with the Proposed Amalgamation. 
 
We have been provided with the Audited financials of Valuation Subjects and their underlying subsidiaries 
for the nine months period ended 31 December 2022 (except international entities wherein financials for the 
period ended 30 September 2022 have been provided). We have taken into consideration the current market 
parameters in our analysis. 
 

appointed severally and not jointly and have worked independently in their analysis. Further, upon conclusion 
of our work and prior to issue of the report, we have discussed our methodology, approach and findings with 
the Other Valuer and have arrived at a consensus on the Share Exchange Ratio, after making appropriate 
minor adjustments/ rounding off.  
 
We have been informed that till the Proposed Amalgamation becomes effective, neither Companies would 
declare any dividends. 

 
We have been informed that, in the event that either of the Companies restructure their equity share capital 
by way of share split / consolidation / issue of bonus shares before the Proposed Amalgamation becomes 
effective, the issue of shares pursuant to the Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio 
recommended in this Report shall be adjusted accordingly to take into account the effect of any such 
corporate actions.  
 
This Report is our deliverable for the above engagement. 
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This Report is subject to the scope, assumptions, qualifications, exclusions, limitations, and disclaimers 
detailed hereinafter. As such, the Report is to be read in totality and not in parts.  
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SOURCES OF INFORMATION  

In connection with this exercise, we have received/obtained the following information about the Valuation 
Subjects from the Management: 

 
 Audited financial results for the period ended 31 March 2022 and earlier years for GIL, GIDL, GAL 

and their underlying subsidiaries.  
 Audited (limited review) financials of subsidiaries of GIL, GIDL, GAL and their underlying 

subsidiaries for the period ended 31 December 2022. 
 Audited (limited review) financials of international subsidiaries of GAL for the period ended 30 

September 2022. 
 Financial forecasts of GAL and its underlying operating airport subsidiaries (comprising of profit and 

loss statement and balance sheet) starting from 01 January 2023 till the life of respective projects/ 
licenses.  

 Draft Composite Scheme of Amalgamation. 
 Head of terms including terms of Foreign Currency Convertible B

Investment Authority ; FCCB issued to ADP; key terms of Ratchet settlement; terms of OCRPS 
to be issued to equity shareholders of GAL 

 Terms of GAL CCPS Settlement/ Ratchet Settlement 
 Terms of Cebu airport transaction 
 Other relevant information and documents for the purpose of this engagement. 

 
In addition, we have obtained information from public sources/proprietary databases. 
 
During the discussions with the Management, we have also obtained explanations, information, and 
representations, which we believed were reasonably necessary and relevant for our exercise. The Client has 
been provided with the opportunity to review the draft report (without valuation conclusions) as part of our 
standard practice to make sure that factual inaccuracy/omissions are avoided in our Report. 
 
PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED 
 
In connection with this exercise, we have adopted the following procedures to carry out the valuation: 
 
 Requested and received financial and qualitative information 
 Used data available in public domain related to the Valuation Subjects 
 Held discussions (physical/over call) with the Management to: 
o Understand the business and fundamental factors that affect its earning-generating capability and 

historical financial performance. 
o Understand the assumptions and the basis of key assumptions used by the Management in developing 

projections. 
 Selected well accepted valuation methodology/(ies) as considered appropriate by us.  
 Arrived at valuation of Valuation Subjects in order to determine the Fair Share Exchange Ratio and 

Fair OCRPS Exchange Ratio for the Proposed Amalgamation 
  

605



        Ernst & Young Merchant Banking Services LLP 
 
Determination of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for Amalgamation of GMR Airports 
Limited into GMR Infra Developers Limited and subsequent Amalgamation of GMR Infra Developers Limited into 
GMR Airports Infrastructure Limited 

Page 6 of 21 
 

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND 
DISCLAIMERS 
 
This Report is subject to the limitations detailed in our engagement letter. As such, the Report is to be read 
in totality, and not in parts, in conjunction with the relevant documents referred to herein and in the context 
of the purpose for which it is made. 
 
This Report, its contents and the results herein are specific to the purpose of valuation agreed as per the terms 
of our engagement and the Report Date. We have been informed that the business activities of the Valuation 
Subjects have been carried out in the normal and ordinary course between 31 December 2022 and the Report 
Date, and that no material changes have occurred in their respective operations between 31 December 2022 
and the Report Date.  
 
Valuation analysis and results are specific to the purpose of valuation and as per the agreed terms of the 
engagement letter. It may not be valid for any other purpose or as of any other date. Also, it may not be valid 
if done on behalf of any other entity. 
 
A valuation of this nature is necessarily based on the prevailing stock market, financial, economic, and other 
conditions in general and industry trends in particular as in effect on and the information made available to 
us as of, the date hereof. This Report is issued on the understanding that the Management has drawn our 
attention to all the matters, which they are aware of concerning the financial position of the Companies and 
we have been given to understand by the Companies that they have not omitted any relevant and material 
factors and that they have checked the relevance or materiality of any specific information to the present 
exercise with us in case of any doubt. Our conclusion is based on the assumptions and information given by 
/ on behalf of the Companies. The Management has indicated to us that they have understood that any 
omissions, inaccuracies, or misstatements may materially affect our valuation analysis / results. Events 
occurring after the date hereof may affect this Report and the assumptions used in preparing it, and we do 
not assume any obligation to update, revise or reaffirm this report. 
 
The recommendation rendered in this Report shall be non-binding and should not be used for advising 
anybody to take buy or sell decision, for which specific opinion needs to be taken from expert advisors.  
 
During the valuation, we were provided with both written and verbal information, financial and operating 
data. In accordance with the terms of our engagement, we have carried out relevant analyses and evaluations 
through discussions, calculations, and such other means, as may be applicable and available, we have 
assumed and relied upon, without independently verifying (i) the accuracy of the information that was 
publicly available, sourced from subscribed databases and formed a substantial basis for this Report and (ii) 
the accuracy of information made available to us by the Companies. While information obtained from the 
public domain or external sources have not been verified for authenticity, accuracy, or completeness, we 
have obtained information, as far as possible, from sources generally considered to be reliable. We assume 
no responsibility for such information. In accordance with the terms of our engagement letter and in 
accordance with the customary approach adopted in valuation exercises, we have not audited, reviewed, 
certified, carried out a due diligence, or otherwise investigated the historical financials / financial information 
or individual assets or liabilities, provided to us regarding the Companies. Accordingly, we do not express 
an opinion or offer any form of assurance regarding the truth and fairness of the financial position as indicated 
in such historical financials / financial statements. 
 
The Report assumes that the Companies comply fully with relevant laws and regulations applicable in all its 
areas of operations unless otherwise stated, and that the Companies will be managed in a competent and 
responsible manner. This Report has given no consideration to matters of a legal nature, including issues of 
legal title and compliance with local laws, and litigation and other contingent liabilities that are not disclosed 
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in the audited financials of the Companies. Our conclusion of value assumes that the assets and liabilities of 
the Valuation Subjects, reflected in their respective latest balance sheets remain intact as of the Report Date. 
 
This Report has been prepared for the purposes stated herein and should not be relied upon for any other 
purpose. Client is the only authorized user of this Report and is restricted for the purpose indicated in the  
engagement letter. This restriction does not preclude the Client from providing a copy of the Report to third- 
party advisors whose review would be consistent with the intended use. We do not take any responsibility 
for the unauthorized use of this report. In no event shall we be liable for any loss, damages, cost, or expenses 
arising in any way from fraudulent acts, misrepresentations, or willful default on part of the Client or 
Companies, their directors, employees, or agents. The Report should not be copied or reproduced without 
obtaining our prior written approval for any purpose other than the purpose for which it is prepared. 
 
This Report does not look into the business/commercial reasons behind the Proposed Amalgamation nor the 
likely benefits arising out of it. Similarly, it does not address the relative merits of the Proposed 
Amalgamation as compared with any other alternative business transaction, or other alternatives, or whether 
or not such alternatives could be achieved or are available. 
 
The valuation analysis and result are governed by concept of materiality. 
 
The fee for the engagement is not contingent upon the results reported.  
 
This Report is subject to the laws of India. 
 
Neither the Report nor its contents may be referred to or quoted in any registration statement, prospectus, 
offering memorandum, annual report, loan agreement or other agreement or document given to third parties, 
other than in connection with the Proposed Scheme, without our prior written consent.  
 
EY will owe responsibility only to GIL. 
 
Disclosure of Registered V  Interest or Conflict, if any and other affirmative statements 

We do not have any financial interest in the Client, nor do we have any conflict of interest in carrying out 
this valuation. 
 
Further, the information provided by the Management have been appropriately reviewed in carrying out the 
valuation. Sufficient time and information were provided to us to carry out the valuation. 
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CAPITAL STRUCTURE 

GIL 

The diluted equity share capital of GIL as of Report Date is INR 7,148 million consisting of 7,148,361,942 
equity shares of face value of INR 1 each. The shareholding pattern is as follows: 

Shareholding Pattern  No. of Shares   % Shareholding  
Promoter group 3,555,169,176 49.73% 
KIA 1,112,416,667 15.56% 
Public shareholders 2,480,776,099 34.70% 
Grand Total  7,148,361,942 100.0% 

Source: Management  

GIL has issued FCCB worth USD 25 mn to KIA, which as per the terms of agreement are currently in-the-
money and upon conversion shall account for 1,112,416,667 equity shares of GIL. Thus, for the purpose of 
our analysis, we have considered diluted equity shareholding of GIL, as shown in above table. 

Further, we understand that as on 17 March 2023 GIL has issued FCCBs amounting to INR 29,000 mn to 
ADP. Based on the terms of conversion, as on Report Date, these FCCBs are out-of-money and accordingly, 
we have not considered any dilution for these FCCBs. 

GIDL 

The diluted equity share capital of GIDL as of Report Date is INR 4,139 million consisting of 4,138,550,000 
equity shares of face value of INR 10 each.  

Shareholding Pattern  No. of Shares   % Shareholding  
GIL (including shares held by nominees of GIL, and 
conversion of CCDs held by GIL) 

4,138,550,000 100.0% 

Grand Total  4,138,550,000 100.0% 
Source: Management  

As on Report Date, GIDL has issued 41,385 compulsorily convertible debentures of INR 1,000,000 each 
to GIL. As per terms of the Proposed Scheme, we understand that prior to the Proposed Scheme 

coming into effect, CCDs issued by GIDL shall stand converted into 4,138,500,000 equity shares of GIDL. 
Accordingly, for the purpose of our analysis, we have computed equity shareholding considering the 
conversion of CCDs, as shown in above table. 

GAL 

The diluted equity share capital of GAL as of Report Date is INR 15,676 million consisting of 1,567,605,939 
equity shares of face value of INR 10 each.  

Shareholding Pattern  No. of Shares   % Shareholding  
GIL 565,517,024 36.1% 
GISL (including shares held by nominees of GISL) 335,484,901 21.4% 
GIDL 296,249,534 18.9% 
ADP 369,596,828 23.6% 
Grand Total  1,566,848,287 100.0% 

Source: Management  

As per terms of the Proposed Scheme, we understand that prior to the Proposed Scheme coming into effect, 
CCPS issued by GAL shall stand converted into equity shares as part of Ratchet Settlement. Accordingly, 
the above shareholding pattern takes into account the conversion of CCPS.  
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APPROACH FOR RECOMMENDATION OF FAIR SHARE EXCHANGE RATIO AND FAIR 
OCRPS EXCHANGE RATIO 

Arriving at the Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for the Proposed Amalgamation 
of GAL into GIDL and GIDL into GIL would require determining the relative value per equity share of GAL, 
GIDL and GIL. These values are to be determined independently, but on a relative basis for the Valuation 
Subjects, without considering the effect of the Proposed Amalgamation. 
 
Our choice of methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for amalgamations and our reasonable judgment, in an independent and bona fide manner. 
 
Approach to Valuation  
 
There are primarily three approaches in valuation (viz., Cost/Asset Approach, Market Approach, and Income 
Approach). For any valuation, all the approaches may not be relevant and therefore will not give a fair 
estimate of value. Hence, the approach most suitable for that specific business / company must be applied in 
the valuation exercise, based on the experience and common practices adopted by valuers. 
 

transaction, after proper marketing and where 
 

 
We have adopted internationally accepted valuation standards and approaches in delivering our valuation 
conclusion. There are several principal valuation approaches under International Valuation Standard of which 
we have considered only those approaches to the extent, it is applicable and relevant.  
 
The various approaches generally adopted in valuation are as under: 
 
1. Cost/Asset Approach: Net Asset Value (NAV) Method 
2. Income Approach: Discounted Cash Flows (DCF) Method 
3. Market Approach: Market Price Method, Comparable Companies Market Multiple Method, Comparable 

Transactions Multiple Method and Price of Recent Investment Method 
 
For the purpose of valuation, we have used the following approaches: 

1. GIL- Market price approach based on SEBI Preferential Allotment Rule 

2. GIDL- Sum of Parts approach (NAV method and Fair valuation of its investment in GAL) 

3. GAL- Market price approach (Implied market value based on market price of GIL) and Sum of Parts 
approach (DCF method for standalone operations and fair valuation of its underlying investments) 

Cost/ Asset Approach  Net Asset Value (NAV) method:  
The asset-based valuation technique is based on the value of the underlying net assets of the business, either 
on a book value basis or realizable value basis or replacement cost basis. This valuation approach is mainly 
used in case where the firm is to be liquidated i.e., 
where the assets base dominates earnings capability. A Scheme of Amalgamation would normally be 
proceeded with, on the assumption that the companies merge as going concerns and an actual realization of 
the operating assets is not contemplated. In such a going concern scenario, the relative earning power is of 
importance to the basis of amalgamation, with the values arrived at on the net asset basis being of limited 
relevance. 
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NAV methodology is not a true indicator of profit generating ability of the company / business. Hence, this 
method has not been considered except for non-operating companies/subsidiaries or investment holding 
companies, wherein underlying investments have been fair valued. 
 
Income Approach - Discounted Cash Flow (DCF) method: Under the DCF method the projected free cash 
flows to the firm are discounted at the weighted average cost of capital. The sum of the discounted value of 
such free cash flows is the value of the firm. Such DCF analysis involves determining the following: 
 
- Estimating future free cash flows:  

 
Free cash flows are the cash flows expected to be generated by the company that are available to the providers 

 both debt and equity.  
 
- Appropriate discount rate to be applied to cash flows i.e., the cost of capital: 

 
This discount rate, which is applied to the free cash flows, should reflect the opportunity cost to all the capital 
providers (namely shareholders and creditors), weighted by their relative contribution to the total capital of 
the company. The opportunity cost to the capital provider equals the rate of return the capital provider expects 
to earn on other investments of equivalent risk.   
 
We have used this method for valuation of standalone business and operating subsidiaries of GAL. The 
financial forecasts have been provided to us by the Management. 
 
Market Approach- Market Price MP  
 
Under this method, the value of shares of a company is determined by taking the average of the market 
capitalization of the equity shares of such companies as quoted on a recognized stock exchange over 
reasonable periods of time where such quotations are arising from the shares being regularly traded in an 
active market, subject to the element of speculative support that may be inbuilt in the market price.  
 
Further, as per SEBI circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017, in case of scheme of 
arrangement between listed and unlisted entities whereby shares of listed entity are being issued to 
shareholders of unlisted entity, then pricing provisions as SEBI (Issue of Capital and Disclosure 
Requirements Regulations  
 
The pricing provisions as per SEBI ICDR regulations, (notification no. SEBI/LAD-NRO/GN/2022/63 dated 
14 January 2022), provides that if the equity shares of the issuer have been listed on a recognized stock 
exchange for a period of 90 trading days or more as on the date of the board meeting, the equity shares shall 
be allotted at the volume weighted average price (VWAP) during the preceding 90 trading days from the date 
of board meeting or preceding 10 trading days, whichever is higher. Further, in case where the relevant 
date/date of board meeting in which the scheme of arrangement is approved falls on a weekend/holiday, the 
day preceding the weekend/holiday should be considered as the relevant date.  
  
Since the shares of GIL are listed on the stock exchanges and are frequently traded, we have considered 
market price method for the present exercise. Further in compliance with the SEBI circulars, we have arrived 
at a per share value of INR 40.77 for GIL considering relevant date to be 17 March 2023. Please refer 
Annexure  I for computation.  
 
Further, considering that the value of GIL is being driven by the businesses being held through GAL, we 
have also computed the implied value of GAL and GIDL using market price of GIL for the present exercise. 
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Market Approach- Multiples Method 
 
Under this method, value of the equity shares of a company/ business undertaking is arrived at by using 
multiples derived from valuations of comparable companies traded on active market. This valuation is based 
on the principle that market valuations, taking place between informed buyers and informed sellers, 
incorporate all factors relevant to valuation. Relevant multiples need to be chosen carefully and adjusted for 
differences between the circumstances. 
 
In the present valuation analysis, we have not used the method since the Valuation Subjects have long term 
contracts and project specific cashflows and we could not find any listed company which is comparable to 
the Valuation Subjects in terms of business profile, growth, risk, etc. 
 
Price of Recent Investment Method 
 
Under this method, recent investment/transaction in the business between two unrelated parties is considered 
as the base value if there are no substantial changes since the transaction. 
 
We understand that in Q3FY23, GIL signed a share purchase agreement with Aboitiz InfraCapital, to divest 
its entire stake in Cebu airport in Philippines for a consideration of USD 168 mn along with earnouts of USD 
67 mn over 4 years. 
 
We have considered the above-mentioned transaction for the valuation of SPV which holds the license for 
operating Cebu airport in Philippines considering that the transaction took place between two unrelated, 
knowledgeable and willing parties and can be considered to be an arm  length transaction. 

Non-  

We understand that the Non-
BSE Limited (formerly Bombay Stock Exchange Limited). As per terms of the Proposed Scheme, pursuant 
to the Proposed Amalgamation I, GIDL shall issue and allot NCDs to the holders of GAL  NCDs and upon 
subsequent Proposed Amalgamation II, GIL shall issue and allot NCDs to the holders of GIDL  NCDs. We 
understand that the NCDs shall be issued on the same terms and conditions, and without any change in 
structure and all rights, powers, duties, and obligations shall stand transferred. Accordingly, we have 
considered the same value of NCDs as appearing in the audited financials of GAL to arrive at the Fair Share 
Exchange Ratio and Fair OCRPS Exchange Ratio for the Proposed Amalgamation. 
 
  

611



        Ernst & Young Merchant Banking Services LLP 
 
Determination of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for Amalgamation of GMR Airports 
Limited into GMR Infra Developers Limited and subsequent Amalgamation of GMR Infra Developers Limited into 
GMR Airports Infrastructure Limited 

Page 12 of 21 
 

Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio: 

Step 1: Amalgamation of GAL into GIDL and in consideration issuance of equity shares and OCRPS 
of GIDL to shareholders of GAL 

The computation of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for amalgamation of GAL 
into GIDL is tabulated below: 

Valuation Approach GAL GIDL 

Value per 
Share (INR) 

Weight 
Value per 

Share (INR) 
Weight 

Market approach 354.11 50% 22.30 50% 

Income approach 341.48 50% 21.40 50% 

Asset approach 110.97 0% 8.03 0% 

Relative value per share 347.80  21.85  

Exchange ratio for Proposed Amalgamation I 15,918 shares of GIDL for 1,000 shares of GAL 

 
Pursuant to Proposed Amalgamation I, the equity shares of GAL held by GIDL shall stand cancelled.  

As per the terms of Proposed Scheme, the Indian shareholders of GAL shall be issued equity shares and 
OCRPS of GIDL in lieu of their existing shareholding in GAL, such that 91% of the value of the securities 
being issued is in the form of OCRPS and 9% of the value of the securities being issued is in the form of 
equity shares. Further, 100% of the value of the securities issued to foreign shareholders shall be in the form 
of equity shares. 

Each OCRPS of GIDL shall be convertible into 40 equity shares of GIDL as per the Proposed Scheme. 
Hence, on the basis of above Fair Share Exchange Ratio, if OCRPS of GIDL are issued to shareholders of 
GAL, then 15,918 OCRPS will be issued for every 40,000 equity shares of GAL. It is hereby clarified that 
either equity shares or OCRPS of GIDL can be issued against equity shares of GAL and not both. 

Step 2: Subsequent amalgamation of GIDL into GIL and in consideration issuance of equity shares 
and OCRPS of GIL to equity shareholders and OCRPS holders of GIDL 

The computation of Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio for subsequent 
amalgamation of GIDL into GIL is tabulated below: 

Valuation Approach GIDL GIL 

Value per 
Share 
(INR) 

Weight 
Value per 

Share 
(INR) 

Weight 

Market approach 22.30 50% 40.77 100% 

Income approach 21.40 50% 39.08 0% 

Asset approach 8.03 0% 13.89 0% 

Relative value per share 21.85  40.77  

Exchange ratio for Proposed Amalgamation II 10,000 shares of GIL for 18,659 shares of GIDL 
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Pursuant to Proposed Amalgamation II, the equity shares, OCRPS and CCDs of GIDL held by GIL shall 
stand cancelled. Further, based on the information shared, we understand that the OCRPS of GIL being issued 
to OCRPS holders of GIDL shall be issued with the same terms as those prescribed for OCRPS of GIDL. 
Thus, 10,000 OCRPS of GIL will be issued for every 18,659 OCRPS of GIDL.  
 
BASIS OF FAIR SHARE EXCHANGE RATIO AND FAIR OCRPS EXCHANGE RATIO 
 
The basis of the amalgamation of GAL into GIDL and subsequent amalgamation of GIDL into GIL would 
have to be determined after taking into consideration all the factors and methods mentioned hereinabove. For 
the purposes of recommending the Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio of equity 
shares it is necessary to arrive at a final value for each Valuation Subject. It is however important to note that 
in doing so, we are not attempting to arrive at the absolute equity values of the Valuation Subjects, but at 
their relative values to facilitate the determination of the Fair Share Exchange Ratio and Fair OCRPS 
Exchange Ratio.  
 
While we have provided our recommendation of the Fair Share Exchange Ratio and Fair OCRPS Exchange 
Ratio based on the information available to us and within the scope and constraints of our engagement, others 
may have a different opinion as to the Fair Share Exchange Ratio and Fair OCRPS Exchange Ratio. The final 
responsibility for the determination of the exchange ratio at which the Proposed Amalgamation shall take 
place will be with the Board of Directors of the respective Companies who should take into account other 
factors such as their own assessment of the Proposed Amalgamation and input of other advisors. 
 
We have independently applied approaches / methods discussed in Approach to Valuation, as considered 
appropriate, and arrived at the relative value per equity share of the Companies. To arrive at the Fair Share 
Exchange Ratio and Fair OCRPS Exchange Ratio for the Proposed Amalgamation, suitable minor 
adjustments / rounding off have been done.  
 
In light of the above, and on a consideration of all the relevant factors and circumstances as discussed and 
outlined hereinabove, we recommend the following Fair Share Exchange Ratio and Fair OCRPS Exchange 
Ratio for the proposed amalgamation of GAL into GIDL and subsequent amalgamation of GIDL into GIL:  
 
15,918 (Fifteen Thousand Nine Hundred Eighteen) equity shares of GIDL of INR 10/- each fully paid 
up for every 1,000 (One Thousand) equity shares of GAL of INR 10/- each fully paid up.  
 
15,918 (Fifteen Thousand Nine Hundred Eighteen) OCRPS of GIDL of INR 400/- each fully paid up 
for every 40,000 (Forty Thousand) equity shares of GAL of INR 10/- each fully paid up. 
 
10,000 (Ten Thousand) equity shares of GIL of INR 1/- each fully paid up for every 18,659 (Eighteen 
Thousand Six Hundred Fifty Nine) equity shares of GIDL of INR 10/- each fully paid up.  
 
10,000 (Ten Thousand) OCRPS of GIL of INR 40/- each fully paid up for every 18,659 (Eighteen 
Thousand Six Hundred Fifty Nine) OCRPS of GIDL of INR 400/- each fully paid up.  
 
Fractional shares if any, shall be treated keeping in mind the provisions given in the Proposed Scheme.  
 
It should be noted that we have not examined any other matter including economic rationale for the Proposed 
Amalgamation per se or accounting, legal or tax matters involved in the Proposed Amalgamation.  
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Respectfully submitted, 
Ernst & Young Merchant Banking Services LLP 
Registered Valuer  
Registration No. IBBI/RV-E05/2021/155 

 
 
 
 

 
 

Navin Vohra 
Partner 
EYMBS/RV/2023/048 
Place: Mumbai 
Date: 19 March 2023 
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Annexure I: Computation of Equity value per share of GIL using Market Price Method basis SEBI 
Formula (ICDR Regulations as amended from time to time) 

Computation of Equity Value per share  GIL 

  (Rs. In INR) 

 A 40.15 

average price (VWAP) B 40.77 

Higher of (A & B)  40.77 
The Cut-off date considered for computing market price  17 March 2023 

 
Table I: Share Trading Data from NSE for the relevant period is as under:  

Date GIL 
 Volume Value 
17-Mar-23      21,468,791          911,093,659  
16-Mar-23      17,398,465          722,588,801  
15-Mar-23      34,395,621       1,417,399,872  
14-Mar-23      10,989,097          434,627,992  
13-Mar-23        5,941,315          232,050,597  
10-Mar-23        8,699,641          342,329,790  
09-Mar-23        4,063,388          159,248,257  
08-Mar-23        4,762,739          186,945,318  
06-Mar-23        3,709,095          144,638,954  
03-Mar-23        3,865,994          149,749,046  
02-Mar-23        3,854,002          148,512,254  
01-Mar-23        2,331,797            89,185,661  
28-Feb-23        5,779,017          218,253,937  
27-Feb-23        4,564,380          169,468,392  
24-Feb-23        4,336,804          162,024,633  
23-Feb-23        8,954,009          339,267,332  
22-Feb-23      10,373,931          399,371,090  
21-Feb-23        9,035,581          353,417,877  
20-Feb-23        6,419,565          252,442,083  
17-Feb-23        9,720,405          383,990,226  
16-Feb-23      10,513,744          412,386,713  
15-Feb-23      10,137,218          390,441,402  
14-Feb-23        3,824,544          146,433,515  
13-Feb-23        3,282,490          126,600,564  
10-Feb-23        4,137,026          160,501,297  
09-Feb-23        4,650,203          179,513,008  
08-Feb-23      10,364,584          398,969,232  
07-Feb-23      11,446,799          433,772,082  
06-Feb-23      10,648,385          402,429,729  
03-Feb-23      17,133,484          634,043,945  
02-Feb-23        9,416,237          352,137,155  
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01-Feb-23      12,266,304          469,477,030  
31-Jan-23        6,037,935          229,610,390  
30-Jan-23        7,717,632          284,670,863  
27-Jan-23      21,890,672          812,621,597  
25-Jan-23        8,963,391          349,837,177  
24-Jan-23        4,482,402          179,533,297  
23-Jan-23        5,300,712          212,163,850  
20-Jan-23        5,824,125          233,378,501  
19-Jan-23        3,580,608          144,323,893  
18-Jan-23        4,451,416          180,017,087  
17-Jan-23        5,134,556          206,431,978  
16-Jan-23        4,563,216          185,371,226  
13-Jan-23      20,821,760          850,064,985  
12-Jan-23        7,557,886          305,543,136  
11-Jan-23      14,329,791          579,314,353  
10-Jan-23        8,725,686          352,755,212  
09-Jan-23      21,414,107          864,385,743  
06-Jan-23      12,696,901          510,885,183  
05-Jan-23        8,074,807          324,214,210  
04-Jan-23      10,825,925          434,084,719  
03-Jan-23        6,138,079          250,858,873  
02-Jan-23      15,383,996          623,179,193  
30-Dec-22        9,135,104          363,524,420  
29-Dec-22      22,903,405          904,326,917  
28-Dec-22        7,510,693          293,472,804  
27-Dec-22      10,690,052          415,831,455  
26-Dec-22        8,868,913          341,453,388  
23-Dec-22      15,566,348          596,196,049  
22-Dec-22      11,818,673          474,815,018  
21-Dec-22      10,930,509          455,105,057  
20-Dec-22      10,389,812          440,417,763  
19-Dec-22      14,673,777          620,351,101  
16-Dec-22      13,833,563          578,512,104  
15-Dec-22      11,356,770          486,921,229  
14-Dec-22      14,894,126          647,880,051  
13-Dec-22        7,876,925          341,675,583  
12-Dec-22        9,936,989          427,544,008  
09-Dec-22      13,292,760          574,253,527  
08-Dec-22      14,371,642          628,551,282  
07-Dec-22      15,698,962          674,581,450  
06-Dec-22      16,304,243          710,262,196  
05-Dec-22      16,381,267          706,933,046  
02-Dec-22      14,471,407          622,723,343  
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01-Dec-22      17,635,621          755,776,957  
30-Nov-22      45,231,360       1,916,481,575  
29-Nov-22      13,669,530          555,717,528  
28-Nov-22      11,501,562          467,926,826  
25-Nov-22      28,774,593       1,163,486,099  
24-Nov-22        9,727,309          379,865,100  
23-Nov-22      17,946,338          697,060,366  
22-Nov-22        5,484,529          206,246,481  
21-Nov-22        5,539,471          207,384,442  
18-Nov-22        6,573,934          244,413,252  
17-Nov-22      18,778,913          697,957,115  
16-Nov-22        7,229,949          265,266,265  
15-Nov-22      16,657,698          615,602,287  
14-Nov-22      11,493,494          442,274,806  
11-Nov-22        8,573,033          327,893,188  
10-Nov-22        6,122,726          231,705,981  
VWAP from 10 Nov 2022 to 17 Mar 2023 40.15 
VWAP from 03 Mar 2023 to 17 Mar 2023 40.77 

Note: VWAP is calculated as sum of values for relevant period divided by volume for the relevant period.  
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Annexure II: Computation of value per share of GIL 
 

Valuation Approach Notes 
Value  

(INR mn) 
Value per  

share (INR) 
Weightage 

(%) 
Market approach Table II-1 291,447 40.77 100.0% 
Income approach Table II-2 279,352 39.08 0.0% 
Asset approach Table II-3 99,306 13.89 0.0% 
Relative value per share  291,447 40.77  

As per SEBI circular no. CFD/DIL3/CIR/2017/21 dated 10 March 2017, in case of scheme of arrangement 
between listed and unlisted entities whereby shares of listed entity are being issued to shareholders of unlisted 
entity, then pricing provisions as SEBI ICDR regulations are to be followed.  

SEBI ICDR regulations provides that equity shares of listed entity shall be allotted at the volume weighted 
average price (VWAP) during the preceding 90 trading days or preceding 10 trading days, whichever is 
higher.  

Since the shares of GIL are listed on the stock exchanges and are frequently traded, we have considered 
market price method for the present exercise. Further in compliance with the SEBI circulars, we have arrived 
at a per share value of INR 40.77 for GIL considering relevant date to be 17 March 2023. Please refer 
Annexure  I for computation.  

Table II-1: Computation of value per share of GIL as per Market approach 

Particulars Notes Value (INR mn) 
Equity value per share as per ICDR Rule 1 40.77 
Number of equity shares on fully diluted basis (in mn) 2 7,148.4 
Equity value of GIL  291,447 

Notes: 
1. Refer Annexure I for computation of Equity value per share of GIL as per ICDR Rule. 
2. Includes impact of dilution for FCCB issued to KIA. 

Table II-2: Computation of value per share of GIL as per Income approach 

Particulars Notes Value (INR mn) 
Fair value of investments of GIL 1 329,986 
Add/(Less): Adjustments 2 (50,633) 
Equity value of GIL 279,352
Number of equity shares on fully diluted basis (in mn) 3 7,148.4 
GIL per share value (INR)  39.08 

Notes: 
1. Includes fair value of stake held in GAL along with other investments like mutual funds, raxa securities, 

etc.  
2. Adjustments include impact for net debt of GIL (including probable outflow for contingent liability), net 

debt of GIDL and amount to be received for ratchet settlement. 
3. Includes impact of dilution for FCCB issued to KIA. 
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Table II-3: Computation of value per share of GIL as per Asset approach 

Particulars Notes Value (INR mn) 
Net worth of GIL 1 99,306 
Number of equity shares on fully diluted basis (in mn) 2 7,148.4 
GIL per share value (INR)  13.89 

Notes: 
1. Net worth of GIL based on standalone balance sheet position of GIL as at 31 December 2022. 
2. Includes impact of dilution for FCCB issued to KIA.  
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Annexure III: Computation of value per share of GIDL 
 

Valuation Approach Notes 
Value  

(INR mn) 
Value per  

share (INR) 
Weightage 

(%) 
Market approach Table III-1 92,286 22.30 50.0% 
Income approach Table III-2 88,544 21.40 50.0% 
Asset approach Table III-3 33,237 8.03 0.0% 
Relative value per share  90,415 21.85  

Table III-1: Computation of value per share of GIDL as per Market approach 

Particulars Notes Value (INR mn) 
Equity value of GAL as per market approach 1 554,839 

 2 18.9% 
  104,905 

Less: Net debt in GIDL 3 (12,619) 
Equity value of GIDL  92,286 
Number of equity shares on fully diluted basis (in mn) 4 4,138.6 
GIDL per share value (INR)  22.30 

Notes: 
1. Refer Table IV-  
2. Includes impact of dilution for GAL CCPS. 
3. Net debt in GIDL based on balance sheet position of GIDL as at 31 December 2022. 
4. Includes impact of conversion of CCDs. 

Table III-2: Computation of value per share of GIDL as per Income approach 

Particulars Notes Value (INR mn) 
Equity value of GAL as per Income approach 1 535,049 

 2 18.9% 
  101,164 

Less: Net debt in GIDL 3 (12,619) 
Equity value of GIDL  88,544 
Number of equity shares on fully diluted basis (in mn) 4 4,138.6 
GIDL per share value (INR)  21.40 

Notes: 
1. Refer Table IV- equity value as per Income approach. 
2. Includes impact of dilution for GAL CCPS. 
3. Net debt in GIDL based on balance sheet position of GIDL as at 31 December 2022. 
4. Includes impact of conversion of CCDs. 

Table III-3: Computation of value per share of GIDL as per Asset approach 

Particulars Notes Value (INR mn) 
Net worth of GIDL 1 33,237 
Number of equity shares on fully diluted basis (in mn) 2 4,138.6 
GIDL per share value (INR)  8.03 

Notes: 
1. Net worth of GIDL based on standalone balance sheet position of GIDL as at 31 December 2022. 
2. Includes impact of conversion of CCDs.   
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Annexure IV: Computation of value per share of GAL 
 

Valuation Approach Notes 
Value  

(INR mn) 
Value per  

share (INR) 
Weightage 

(%) 
Market approach Table IV-1 554,839 354.11 50.0% 
Income approach Table IV-2 535,049 341.48 50.0% 
Asset approach Table IV-3 173,873 110.97 0.0% 
Relative value per share  544,944 347.80  

Table IV-1: Computation of value per share of GAL as per Market approach 

Particulars Notes Value (INR mn) 
GIL market value 1 291,447 
Add/(less): Adjustments 2 13,715 
Implied value of   305,162 
Stake held by GIL in GAL  55.0% 
GAL implied value for 100.0% stake  554,839 
Number of equity shares on fully diluted basis (in mn) 3 1,566.8 
GAL per share value (INR)  354.11 

Notes: 
1. Annexure II. 
2. Adjustments include impact for net debt of GIL (including probable outflow for contingent liability), net 

debt of GIDL, amount to be received for ratchet settlement and illiquidity discount. 
3. Includes impact of dilution for CCPS. 

Table IV-2: Computation of value per share of GAL as per Income approach 

Particulars Notes Value (INR mn) 
Value of GAL and its investments 1 577,235 
Less: Net debt 2 (42,186) 
Equity value of GAL  535,049 
Number of equity shares on fully diluted basis (in mn) 3 1,566.8 
GAL per share value (INR)  341.48 

Notes: 
1. Valuation of GAL Standalone business and its operating subsidiaries/joint ventures using DCF method 

and non-operating subsidiaries considering investment value/NAV method. 
2. Net debt based on balance sheet position of GAL as at 31 December 2022. 
3. Includes impact of dilution for CCPS. 

Table IV-3: Computation of value per share of GAL as per Asset approach 

Particulars Notes Value (INR mn) 
Net worth of GAL 1 173,873 
Number of equity shares on fully diluted basis (in mn) 2 1,566.8 
GAL per share value (INR)  110.97 

Notes: 
1. Net worth of GAL based on standalone balance sheet position of GAL as at 31 December 2022. 
2. Includes impact of dilution for CCPS.  

621



622

00077960
Typewritten Text
ANNEXURE-13



623



624



625



626

00077960
Typewritten Text



627



628



629

00077960
Typewritten Text

00077960
Typewritten Text



630



631



632



633



634

00077960
Typewritten Text
ANNEXURE-17



635



636



637



 

 

Ref: NSE/LIST/35204_I                                            August 02, 2023 
  

The Company Secretary 

GMR Airports Infrastructure Limited 

 New Udaan Bhawan, Opp. Terminal 3, 

 Indra Gandhi International Airport, 

 New Delhi - 110037 

Kind Attn.: Mr. T. Venkat Ramana 

Dear Sir,  

 

Sub: Observation Letter for the draft Composite Scheme of Amalgamation and Arrangement among 
GMR Airports Limited (“Transferor Company 1” or “GAL”) and GMR Infra Developers Limited 
(“Transferor Company 2” or “GIDL”) and GMR Airports Infrastructure Limited (formerly GMR 
Infrastructure Limited) (“Transferee Company” or “GIL”) and their respective shareholders and 
creditors. 
 
We are in receipt of the draft Composite Scheme of Amalgamation and Arrangement among GMR Airports 

Limited (“Transferor Company 1” or “GAL”) and GMR Infra Developers Limited (“Transferor Company 2” or 

“GIDL”) and GMR Airports Infrastructure Limited (formerly GMR Infrastructure Limited) (“Transferee 

Company” or “GIL”) and their respective shareholders and creditors under sections 230 to 232 and other 

applicable provisions of the Companies Act, 2013 vide application dated April 12, 2023.  

 

Based on our letter reference no. NSE/LIST/35204 dated June 12, 2023, submitted to SEBI and pursuant to 

SEBI Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 and SEBI Master Circular No. 

SEBI/HO/CFD/DIL1/CIR/P/2021/665 (circular) dated November 23, 2021 and Regulation 94(2) of SEBI 

(LODR) Regulations 2015 along with SEBI Circular No. SEBI/HO/DDHS_Div1/P/CIR/2022/0000000103 

dated July 29,2022 and Regulation 94 A(2)  SEBI (LODR) Regulations, SEBI vide its letter dated August 01, 

2023 has inter alia given the following comment(s) on the draft scheme of arrangement:  

a. Companies shall be in compliance with the provisions of Regulation 11 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

 
b. Company shall ensure to discloses all details of ongoing adjudication & recovery proceedings, prosecution 

initiated, and all other enforcement action taken, if any, against the Company, its promoters and directors, 
before Hon'ble NCLT and shareholders, while seeking approval of the Scheme. 

 
c. Company shall ensure that additional information, if any, submitted by the Company after filing the Scheme 

with the Stock Exchanges, from the date of receipt of this letter, is displayed on the websites of the listed 
Company and the Stock Exchanges. 

 
d. Companies involved in the proposed scheme shall not make any changes in the draft scheme subsequent to 

filing the draft scheme with SEBI by the Stock Exchange(s), except those mandated by the regulators/ 
authorities/ tribunal. 
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e. The entities involved in the scheme shall duly comply with various provisions of the SEBI Master Circular 
dated November 23, 2021. 
 

f. Company shall ensure that information pertaining to all the unlisted Companies involved in the scheme, shall 
be included in the format specified for abridged prospectus as provided in Part E of Schedule VI of the ICDR 
Regulations, 2018, in the explanatory statement or notice or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval. 
 

g. Company shall ensure that the financials in the scheme including financials considered for valuation report 
are not for period more than 6 months old. 

 
h. Stock Exchange shall advise the Company to disclose: 

 
(i) Summary, major components and background of the scheme of arrangement as disclosed to by 

GAIL to SEBI vide email dated July 10, 2023. 
(ii) The details of Assets & Liabilities which are being merged into GAIL. 
(iii) Detailed working pertaining to reconciliation of share capital of GAL, GIDL and GAIL, pre and 

post-scheme. 
(iv) Complete disclosure on shareholding of GAL, GIDL and GAIL on each stage of the scheme 

accounting for conversion of security instruments (CCPS, OCRPS, CCDs, FCCBs etc.) along with 
final shareholding on fully diluted basis. 

(v) Terms of OCRPS being issued as a part of the scheme and the reasons for issuing OCRPS in 
addition to equity shares. 

(vi) The impact of issuance of OCRPS and FCCBs (to KIA and ADP) on the public shareholders of 
GAIL. 

as a part of explanatory statement or notice or proposal accompanying resolution to be passed to be 
forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of the Companies Act 
2013, so that public shareholders can make an informed decision in the matter. 

i. The Company shall ensure that the details of the proposed scheme under consideration as provided by the 
Company to the Stock Exchange shall be prominently disclosed in the notice sent to the shareholders. 

j. Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme” shall 
mandatorily be in demat form only.  

 
k. Company shall ensure that the "Scheme" shall be acted upon subject to the applicant complying with the 

relevant clauses mentioned in the scheme document. 
 

l. Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/authorities/ tribunals shall be made without specific written consent of SEBI. 

 
m. Company shall ensure that the observations of SEBl/Stock exchanges shall be incorporated in the petition to 

be filed before NCLT and the company is obliged to bring the observations to the notice of NCLT. 
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n. Company shall comply with all the applicable provisions of the Companies Act, 2013, rules and regulations 
issued thereunder including obtaining the consent from the creditors for the proposed Scheme. 
 

o. It is to be noted that the petitions are filed by the Company before NCLT after processing and communication 
of comments/observations on draft scheme by SEBI/ Stock Exchange. Hence, the Company is not required to 
send notice for representation as mandated under section 230(5) of Companies Act, 2013 to SEBI again for 
its comments/ observations/ representations. 
 

p. Company shall ensure that entities involved in the proposed scheme shall not provide any misstatement or 
furnish false information with regard to disclosures to be made in the draft scheme of amalgamation as per 
provisions of Chapter XII of the Operational Circular dated July 29, 2022. 
 

q. Company shall include information pertaining to the unlisted entity in the format specified for abridged 
prospectus as provided in Part B of Schedule I of the SEBI (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, in the notice or proposal to be sent to the holders of NCDs/ NCRPS while seeking approval 
for the scheme. The accuracy and adequacy of such disclosures shall be certified by the SEBI registered 
merchant banker after following the due diligence process. 

 

r. Company shall ensure that the entities involved in the proposed scheme have compiled with the relevant 
provisions of the Companies Act, 2013, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and Covenants of the Debenture Trust Deeds entered with the Debenture Trustee(s) any other relevant 
regulations and circulars. 
 

s. Company shall disclose the fact that pursuant to merger of GAL into GAIL, the resultant entity's major source 
of income is non-financial in nature and it would have minuscule non-group exposure also while a CIC can 
have only group exposure. The company has submitted it plans to gradually increase exposure in non-group 
entities by investing in listed/ unlisted entities in airport related business viz. airport real estate, airport 
lounges, airport IT infrastructure, solar power assets etc. and become a pure play Airport company. The 
company has sought exemption from public notice as there is no transfer of ownership and it's a merger 
transaction as a part of explanatory statement or notice or proposal accompanying resolution to be passed 
to be forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of the Companies 
Act 2013, so that public shareholders can make an informed decision in the matter. 
 

t. Company shall ensure that the entity involved in the proposed scheme shall disclose the No Objection letter 
of the Stock Exchange(s) on its website within 24 hours of receiving the same. 

 
It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.  
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Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same has 
been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either for the 

financial soundness of any scheme or for the correctness of the statements made or opinions expressed in the 

documents submitted. 
 
Based on the draft scheme and other documents submitted by the Company, including undertaking given in 

terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in terms of 

Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft scheme with 

NCLT. 

 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted to the 

Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, Bye-laws 

and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by statutory authorities.  

 

The validity of this “Observation Letter” shall be six months from August 02, 2023, within which the Scheme 

shall be submitted to NCLT. 

  

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/rule/bye 

laws (except as referred above) for which the Company may be required to obtain approval from other 

department(s) of the Exchange. The Company is requested to separately take up matter with the concerned 

departments for approval, if any. 

 
The Company shall ensure filing of compliance status report stating the compliance with each point of 
Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue > Scheme of 
arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking Observation letter to Compliance Status.  
  

Yours faithfully,  

For National Stock Exchange of India Limited  

  

Dipti Chinchkhede 

Senior Manager 

 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL: 

https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist   
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The Managing Director
GMR Airports Limited
BCCL Times lnternet Building
Second floor, Plot No 391
Udyog Vihar, Phase-lll
Gurugram, Haryana - 122016

.Reserve Bank of lndia
www.rbi.oro.in

1o Ef,I-{ 2023

q-frfl,

No Obiection Certificate in respect of the proposed Composite Scheme of
Amalgamation and Arranqement to b.e entered involvinq the companv. GMR lnfra
Developers Ltd (GIDL) and GMR Airports lnfrastructure Ltd (GrL)

l]-{fiqr

6fur
flfrdr)

sflqf,q-dlqq-{ffi'
tif,*F-:s[rt-ff

qfiaur ftar4, o, +is-c qrf, ag Eaff r r o oor

sla -2371 4456, 2345 z+zg t-rs - o t t -zozs z t oa f,ita-onbsnewdethi@rbi.org.in

wqT 10 May

2023 GlTilfr ml €E{ dr gs Eqq fr qfud

fuqf qfOf B fu Cfrrfn lnfra Developers Ltd

(GIDL) and GMR Airports lnfrastructure Ltd

(c I L) oT 3flq+t Ci'Tfr b qrq s'rilE-a ffoq qq

ilrft]ot{ orqnqfrtr

2 errqmJ 16 €dr6 A qrfr B fu ergwro fr
trt qq Furfi .fi{ qffi oT egq64 Bfrf}-d
olt r

3 fl-utqcff0-$r

Please refer to your application dated May
10, 2023 on the captioned subject. ln this
connection, we advise that the Bank does
not have any objection to the proposed
scheme of amalgamation and
arrangement to be entered involving the
company, GMR lnfra Developers Ltd
(GIDL) and GMR Airports lnfrastructure
Ltd (GtL).

2. You are advised to ensure compliances
of the terms and conditions as per the
Annex.

3. Please acknowledge receipt.

Department of Supervision, 6, Sansad [\ilarg, New Delhi-110 001
Phone - 237'l 4456, 2345 2429 Fax - 011-2375 2188 e-mail: dnbsnewdethi@rbi.org.in
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Annex to letter no. q.fr.qE.r{'.ssss I W$-fqsfrros.os.ooo tzozS-z4 dated 10

2023 '.,..":hw

Terms and Conditions

For all purposes, Transferor and Transferee company is to be treated as:

GAL (NBFC-ClC)- Transferor Company 1

GMR lnfra Developers Limited (GIDL)- Transferor Company

GMR Airports lnfrastructure Ltd. (GlL) - Transferee Company (listed company)

a) All regulatory or other proceedings of like nature or cause of actions against

the transferor company pending and/or arising, before, on, or after, the appointed

date shall not abate or be discontinued or be in any way prejudicially affected by

reason of anything contained in this scheme but shall be initiated, continued and

enforced by or against the transferee company in the manner and to the same

extent as would or might have been initiated, continued and enforced against the

transferor company without any further act, instrument, deed, matter or thing

being made, done or executed. The transferee company will have all such

regulatory or other proceedings initiated by or against the transferor company

referred to in this clause, transferred in its name and to have the same continued,

prosecuted and enforced by or against the transferee company, to the

exclusion of the transferor company. The Scheme of Arrangement shall

include this clause.

b) Surrender of Original CoR of GMR Airports Ltd. for cancellation upon merger

within 15 days of effective date of NCLT Order

c) Copy of NCLT order approving Composite Scheme of Merger & Arrangement

within 15 days of effective date of NCLT Order

d) Amalgamated audited financials of resultant entity within 30 days of effective

date of NCLT Order

e) As the transferee company is a listed company, the company shall also adhere

to other applicable regulatory/ statutory/ legal provisions in this regard

f) Fufther, it is added that "ln terms of Section 45-lA of the Reserve

Bank of lndia Act 1934, no company can commence or carry on the

business of Non-Banking Financial Company without

obtaining a Ceftificate of Registration (CoR) from RBl. Undertaking NBFI

T*$
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busrness without obtaining Cerlificate of Registration attracts the penal

provisions of Section 58-B (4-A) of the Aci, whictt.rffid as under:

"lf any person contravenes the provisions of sub-section (1) of Section 45-lA, he

shall be punishable with imprisonment for a term which shall not be /ess than one

year but which may extend to five and fine which shall not be /ess than one lakh

rupees, but which may extend to five lakh rupees."
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ANNEXURE-2 

EXTRACT OF CLAUSE 5.2.8 OF PART ‘C’ OF THE SCHEME 

5.2.8 Legal Proceedings 
 

(a) The Transferor Company 2 shall bear the burden and the benefits of all Proceedings 
filed by or against the Transferor Company 1 pending and/or arising on or before the 
Effective Date. Upon the Scheme coming into effect on the Effective Date, if any 
Proceedings in respect of Transferor Company 1 are pending or which may be 
instituted at any time in the future, the same shall not abate, be discontinued or in any 
way be prejudicially affected by reason of the amalgamation of the Transferor 
Company 1 with the Transferor Company 2 or of anything contained in this Scheme 
and may be continued, prosecuted and enforced by or against the Transferor Company 
2 in the same manner and to the same extent as it would or might have been continued, 
prosecuted and enforced by or against the Transferor Company 1, by operation of law 
pursuant to the order of the Tribunal sanctioning the Scheme, without any further act, 
instrument or deed of the Transferor Company 1 or the Transferor Company 2.  
 

(b) The Transferor Company 2 undertakes to have such Proceedings relating to or in 
connection with the Transferor Company 1, initiated by or against the Transferor 
Company 1, transferred in its name as soon as possible and to have the same 
continued, prosecuted and enforced by or against the Transferor Company 2. The 
Transferor Company 2 also undertakes to pay all amounts including interest, 
penalties, damages, etc., which the Transferor Company 1 may be called upon to pay 
or secure in respect of any liability or obligation relating to the Transferor Company 
1 for the period from the Appointed Date up to the Effective Date and any costs 
incurred by the Transferor Company 1 in respect of such Transferor 1 Proceedings 
started by or against it relatable to the period from the Appointed Date up to the 
Effective Date, upon submission of necessary evidence by the Transferor Company 
1 to the Transferor Company 2 for making such payment. Following the Effective 
Date, the Transferor Company 2 may initiate any legal proceeding for and on behalf 
of the Transferor Company 1. 
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Rs. in crore

Particulars GMR Airports 
Limited (GAL)

GMR Infra 
Developers 

Limited (GIDL)

GMR Airports 
Infrastructure  
Limited (GIL)

Assets
Non-current assets
Property, plant and equipment 6.29                       -                         1.46                       
Capital work-in-progress 55.65                     -                         -                         
Right of use assets 8.56                       -                         25.31                     
Financial assets

Investments 47,208.10              11,466.09              27,622.48              
Loans 320.00                   462.10                   2,999.32                
Other financial assets 60.26                     -                         -                         

Income tax assets (net) 23.60                     0.83                       5.81                       
Deferred tax assets (net) 105.50                   -                         -                         
Other non-current assets 19.71                     -                         1.24                       
Total non-current assets 47,807.67              11,929.02              30,655.62              

Current assets
Financial assets

Investments 220.07                   1.02                       3.59                       
Trade receivables 41.21                     2.88                       33.81                     
Loans 216.00                   0.32                       -                         
Cash and cash equivalents 0.30                       0.05                       299.89                   
Bank balances other than cash and cash equivalents 103.89                   -                         5.01                       
Other financial assets 131.52                   86.91                     131.45                   

Other current assets 57.61                     1.40                       17.92                     
Total current assets 770.60                   92.58                     491.67                   
Total assets 48,578.27              12,021.60              31,147.29              

Equity and liabilities
Equity

Equity share capital 1,406.67                0.05                       603.59                   
Other equity 33,410.76              8,540.99                21,842.61              

Total equity 34,817.43              8,541.04                22,446.20              

Liabilities
Non-current liabilities
Financial liabilities

Borrowings 1,524.87                1,932.67                2,901.22                
Lease liabilities 8.07                       -                         19.44                     
Other financial liabilities 317.82                   32.46                     132.03                   

Deferred tax liabilities (net) 9,198.74                1,511.72                5,207.53                
Other non-current liabilities 20.70                     -                         -                         
Provisions 4.43                       -                         1.11                       
Total non-current liabilities 11,074.63              3,476.85                8,261.33                

Current liabilities
Financial liabilities

Borrowings 1,812.52                -                         41.78                     
Lease liabilities 0.78                       -                         7.90                       
Trade payables 53.32                     2.38                       14.53                     
Other financial liabilities 788.13                   -                         349.59                   

Other current liabilities 19.12                     0.05                       25.93                     
Provisions 12.34                     1.28                       0.03                       
Total current liabilities 2,686.21                3.71                       439.76                   
Total liabilities 13,760.84              3,480.56                8,701.09                
Total equity and liabilities 48,578.27              12,021.60              31,147.29              

Pre-merger

Proforma statement of assets and liabilites as at June 30, 2023
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Rs. in crore

Post merger
Particulars GMR Airports 

Infrastructure  
Limited (GIL)

Assets
Non-current assets
Property, plant and equipment 7.75                           
Capital work-in-progress 55.65                         
Right of use assets 33.87                         
Financial assets

Investments 47,587.94                  
Loans 1,590.10                    
Other financial assets 60.26                         

Income tax assets (net) 30.24                         
Deferred tax assets (net) 105.50                       
Other non-current assets 20.95                         
Total non-current assets 49,492.26                  

Current assets
Financial assets

Investments 224.69                       
Trade receivables 77.90                         
Loans 216.32                       
Cash and cash equivalents 300.24                       
Bank balances other than cash and cash equivalents 108.90                       
Other financial assets 268.08                       

Other current assets 76.93                         
Total current assets 1,273.06                    
Total assets 50,765.32                  

Equity and liabilities
Equity

Equity share capital 1,055.89                    
Other equity 33,396.24                  

Total equity 34,452.13                  

Liabilities
Non-current liabilities
Financial liabilities

Borrowings 3966.13
Lease liabilities 27.51
Other financial liabilities 482.08

Deferred tax liabilities (net) 9205.95
Other non-current liabilities 20.70                         
Provisions 5.54
Total non-current liabilities 13,707.91                  

Current liabilities
Financial liabilities

Borrowings 1,854.30                    
Lease liabilities 8.68                           
Trade payables 68.19                         
Other financial liabilities 615.35                       

Other current liabilities 45.11                         
Provisions 13.65                         
Total current liabilities 2,605.28                    
Total liabilities 16,313.19                  
Total equity and liabilities 50,765.32                  

Proforma statement of assets and liabilites as at June 30, 2023
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June 9, 2023 
 

To, 
Listing Department 
National Stock Exchange of India Limited  
Exchange Plaza, C-1, Block G 
Bandra Kurla Complex, Bandra (East) 
Mumbai – 400 051. 
 

Dear Sir / Ma’am, 
 

Sub:  Complaint Report for the period from May 13, 2023 to June 02, 2023 
 
Ref:  Composite Scheme of Amalgamation and Arrangement under Regulation 37(1) of 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”): Application No. 35204 

    
Please find below the detail of Compliant Report in relation to our application for in-principle 
approval (“Application”) for the composite scheme of amalgamation and arrangement 
(“Scheme”) for the merger of GMR Airports Limited (“GAL”) into and with GMR Infra Developers 
Limited (“GIDL”), and of the resultant entity into and with GMR Airports Infrastructure Limited 
("GIL”) filed vide Application No. 35204 on April 12, 2023:  
 

                                                               Part A 
 

Sr. 
No. 

                                            Particulars       Number 

1. Number of complaints received directly 
 

NIL 

2. Number of complaints forwarded by Stock Exchanges/ SEBI 
 

NIL 

3. Total Number of complaints/comments received (1+2) 
 

NA 

4. Number of complaints resolved  
 

NA 

5. Number of complaints pending 
 

NA 

                                                               Part B 
 

Sr. 
No. 

Name of complainant  Date of complaint            Status 
(Resolved/Pending) 

1. NA NA NA 

2. NA NA NA 

3. NA NA NA 

 
For GMR Airports Infrastructure Limited 
(Formerly GMR Infrastructure Limited)  
 

 
T. Venkat Ramana 
Company Secretary & 
Compliance Officer 
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