
GMR Aerospace Engineering Limited 
(formerly Known as MAS GMR Aerospace Engineering company Limited) 

October 29, 2018 

I To 
Listing Operations (Debt) 
BSE Limited, 
P J Towers, Dalal Street, 
Mumbai - 400001, India 
Phone (Direct) : 022 2272 8550 

Dear Sir/Madam, 

To 
Listing Operations (Debt) 

Aerospace Engineering 

Regd. Office: Plot NO.1, 
GMR Aerospace Park 
GMR Hyderabad Aviation SEZ limited 
Rajiv Gandhi International Airport 
Shamshabad. Hyderabad 500108. 
Telangana, India. 
T +9140 6725 1000 
F +9140 6725 1010 
CIN:-l452.01TG2008PlC067141 

National Stock exchange of India Limited, 
Sandra Kurla Complex, Sandra (E), 
Mumbai - 400051 
Phone (Direct) : 022 26598100 

Sub: Submissions under Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Ref: GMR Aerospace Engineering Limited -ISIN: INE991L07016 

With reference to the subject cited above, please find attached the Financial Results as per 
Reg. 52 (1) of SEBI (LODR), 2015 of the Company for the half year ended 30th September, 
2018 along with the Limited Review Report, approved by the Soard of Directors in their 
meetmg held on 291h October, 2018. 

Also find attached Debenture Trustee Certificate as required under Reg, 52(5) of SEBI (LODR), 
2015 on the above results. 

This is for your information and records. 

Thanking You, 



GMR Aerospace Engineering Limited 

CIN: U4520lTG2006PLC067141 

RCllistewd and Corporate Office: Plot No.1, GMR Hydemhnd Aviation SEZ Limitcd, Rajiv Gandhi [ntelllation.11 Airport 

Shamshabad, Hydcmbad-500 lOS, TclnnganOl. India 

Statement of Unaudited Standulon\! I'inanciill I{csults for the half-year ended September 30,2018 

('\ in L,1khs except shaIe data) 

Half-Year ended Year Ended 
Particulars 

September 30,2018 September 30, 2017 March 31, 2018 
(Refer Notes) 

Unaudited Unaudited Audited 

1. Income 

(a) Revenue from Operations (Refer note: 9) 831.76 1,426.35 2,862.23 

(b) Other Income 984.05 1,162.91 2,219.78 

Total Income 1,815.81 2,589.26 5,062.01 

2. Expenses 

(a) Employee benefits ~xpense 2.48 26.36 39.64 

(b) F ina nee costs 431.59 1,533.84 2,712.77 

(e) Depreciation ,md amortisation ~xpcn5c 535.67 533.34 1,063.53 

(d) Other expenses 365.99 480.97 1,866.13 

Total expenses 1,335.73 2,574.51 5,682.07 

3. rrofiV{Loss) before tax [1-2) 480.06 14.75 (600.06) 

·1. Tax expense - - -
5.ProfiV(loss) after tax (3-4) 480.06 14.75 (600.06) 

6. Other Con)preh~llsivc Income 

lIems lltal will no/ /Ie recll1ssi/it'd Ie> Waft/ll11d 1(I,s 

Remt!(\surt!ment gains/ (losses) on defined benefit plans - - -
7. Tolnl Comprehensive [nconle!(Ioss) (5+6) 480.06 14.75 (600.06) 

S. Paid up equity share capital (filce villue of ~ 10 each) 33,240.00 32,490.00 32,490.00 

9. Paid up Debt Cil pi till (Refer note: 6) 9,965.62 - 9,962.74 

10. Reserves excluding Revaluation Rcservc:s (868.32) (733.59) (1,348.40) 

11. Debenture Redemption Reserve (Refer notc: 7) - -
12 Enrnings per ShMC (for the period - not annunJised) 0.15 O.()(}18 (0.19) 

13. Debt Equity Ratio (Refer note; 3) 0.30 0.79 0.32 

14. Debt Service Coveragt! Ratio (Refer note: 4) 2.11 0.72 0.07 

15. rnt~rcst Service Coverage Ratio (Refer lIo te: 5) 2.11 1.01 0.78 
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GMR Aerospace Engineering Limited 
CIN: U4520lTG2008PLC067141 

Statement of Unaudited Standalone Assets and Linbilities as at September 30,2018 
(~ ill Laklls) 

Particulars 
As at As at 

(Refer Notes) 
September 30,2018 March 31, 2018 

(Unaudited) (Audited) 

ASSETS 
Non-current assets 
Property, plant and equipment 3,208.43 3,415.98 
Investment property 9,622.98 9,951.11 
Financial assets 

Investments 20,652.08 20,308.84 
Loans 3,158.27 2,895.35 
Others financial assets 10.44 9.87 

Deferred tax assets (net) - -
Non-current tax asset 7.95 41.37 
Other non-current assets 160.98 162.55 

36,821.13 36,785.07 

Current assets 

Financial assets 
Trade receivables 8,881.79 6,912.91 
Cash and cash equivalents 29.66 94.53 
Other Financial assets 15.34 -
Derivative instruments - 81.69 

Other current assets 3.14 366.66 
8,929.93 ,7,455.79 

TOTAL ASSETS (a+b) 45,751.06 44,240.86 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 33,240.00 32,490.00 

Other equity (268.32' (848..1,0 
32,971.68 31,641.60 

Non-current liabilities 
Financial liabilities 

Borrowings 9,965.62 9,962.74 
9,965.62 9,962.74 

Current liabilities 
Finllncialliabilities 

Trade payables 

(i) total outstanding dues of micro enterprises nnd small - -
enterprises; 
(ii) total ou tstanding dues of creditors other than micro 

2,802.12 2,550.35 
enterprises and small enterprises 

Other financial liabilities 2.34 84.22 

Other current liabilities 9.30 1.95 
2,813.76 2,636.52 

TOTAL EQUITY AND LIABILITIES (a+i>+c) 45,751.06 44,240.86 



Aerospace ~ .. "u.e<,,,.,,: 
ClN: U4520lTG200SPLC067141 

Re&l,tered ~nd Corpor.teOrnce: Plot No.1, GMR Hyd.r.b~d A"i,tionSEZ Limit.d, Rajiv Gandhi Int.mation.1 Airport 

Shamshab.d, 108, India 

Nol .. : 

1. 'l1,e un.,"dilcd 51.,ndolooo !in •• nci.,1 ",-",Its of Ihe Comp'"), for Ihe h.,lf.yc", ended Septemb<-r 30, 201B haye !lee" TCview •• 1 by Ihe Audit Committee In Ihelr meetinll 
held on extober 29, 2018 nn,l npptOvlld by the Board of Directors in their mClllinc held on extober 29, 201S. The 51.lulo,)" Audilors of the Comp.ny h~vc c.rried oul a 
Iimiled 1'I!"iew of O.e .1(oNsaid results ollh~ Comp.ny. 

2. (a) As at S~"tember 30,2018, the Company has investment, loans given and trade receivables aggregating 10 ~ 20,652.08 I.,khs, ~ 3,158.27 lakhs and ~ 8,881.79 lakhs, 
respectively (As at Mal\'h 31, 2018: ~ 20,308.84 lakhs, ~ 2,895.35 I.khs and ~ 6,91 2.91 la~hs, respectively), in its wholly owned subsidiary GMR Aero Technic Limited 
(GATL). The suilsidiary has been incurring conlinuing losses and its accumulated losses have fully eroded its net worlh as at September 30, 2018. ~Ianagement has 
undertaken sever.,1 initi~li'C5 10 improve ils income from operalions .\nd ~I.,blish I,roflt.lblc oper.\lIol\$ ami it 'Ion&with CMIt Hyder.,u,d Intem.llIon,,1 Airpor t limiled 
('GHIAL") furl her comnliltec\ 10 provide stich nnand.1 slippori as =.ssar)' low,uds ilS op.!r.lional r~quiTl!Jl1cn Dased On the future business p'.ns and projeclions 
.pproven I>y the Boam of Dirc"ors of III<! Comp.lny and vnluilUon aucssl1l~1I1 done by Ihe Man.&~lI\ent, the M,mogNIl"nl rs of Ihe vkw Ih.t ther\! I, no In'p .• im.cnl, In 
Ihe ".Iuc of 5uch Investment, loans and If.lde receivables. As such, no pro\'15lon, ror impairment in the value of the same has been made. 

In view of lilt •• bO,'(> .nn [n Ihe a.bsence of d)'propr[ate informalion 10 support key assumplions made hy the Management 10 assess impairment, Ihe auelilors haYe glv('fl" 
'lu •• llnc~tlon in Ih~lr [levi.,,· reporl .bOut Ihelr in.,bilily 10 commenl ollihe c.lTrying amounls of such illvo;;tmenls, loan given and Ir,.de re~ci,· •• bles from such 5ub5idi~r}', 
including ~dJ\'SlJn enls. if .my. 

2 (b) As expiained in the Nole 2(~). given the significanterosioll in n.t·worlh of Ihe wholly owned subsidiary, Ihe Mallagement of the Company exp~cts th.llher\! will be 
slcnlfk.lni incr(!'Sf! in the oper.nlons of the Subsi<1i.uy Comp.ny th.1 ",illle.d 10 lonc-term sust.lin,\bility. Thcsecoo(\ilions including dependence on continuous support 
fcolII its·holdlne CompJn), GMR 1i)'der.,bJd Intcrn31lon~1 Alrporl Limited ('CHIAL') to meet Ihe oper.llon;,1 requiremenls as they arire "m110 meet its liabiliti<!S as and 
when they fall due, ;ndle.lI. Ihc exiSI~nc\! of • malerl31 uncertaln t), Ih.u mar c •• st si&nific~nt doubt about the Compan)"s ahility to conlinue as a going concern. 
Accordingly, these (inanciaJ stalem.nts have been prepared on a Going Concern basis and do 1I0t indude allY adjustments relating to the recoverobility of assets or the 
amounts of liabilities thai may be necessary if Ih. entity is unabl. to cOlltinue as a going <Ollcern. 

3. Debt/Equity Ratio: Debt (long lerm borrowings ane! current matur;I)' of long term borroWings included in current Ilabilities)/Toial EqUity (Eqllity Share Capital and 
other ~quily). 

4. Debt Sen'icc Coverage RatiO (DSCR): Eamings before interest on long te"" borroWings and t.x/(Intcrcst on long term borrowings +Principal repayment of long lerm 
borrowings). ' 

S. Interest Service Coverage Ratio (/sCR): Eamings before lnlerest on long term borrOWings and tax/lnlerest on long term borrOWings. 

/). Paid up debt capital repn .. senls outstanding 1,000 Rated, Senior, Lisled, Secun."', RcdlX'llIoblc, Non·Convertible Debt!nlures of ~ 10 lakhs each aggreg,1ting <: 10,000 
lakhs afh!r all adjushncnl of u""mortised upfron! fee p.,id of ~ ;).1.38 lakhs as at Seplember 30, 2018 ~ 37.26 lakhs as at M.n;h 31, 2018). 

7. In Ihe absence of adO!quate profits, the Company has not crealed Debenture Redemption Reserve as per Ihe provisions of Section 71 of the Companies Act, 2013. 

8. Asset (o"erage ratio represenls Non·current and Current Assets / Secured Debt (long term bOrroll'ings and current maturity of long lerm borrolVings included in 
current liabilities). 
9. Revenue from operation,; includes reversal of opening \lalance of unbilled revenue - slraight lining of lease rentals for half-r"ar ended September 30, 2018 ~ 363.52 
t.akhs on account of modification of terms of lease w.eJ. Apcll 01, 2018. 

10. n.eComp."y·s business aLiivity falls within a single business segment in tNms of Ind AS 108 On Operatinl: Segmenls. 

of lhe SEBI 2015 

,n,' "'" ",avm.'", of Inlcr\!sl/ repaymenl of ('rincipal of 
INoIl-Conl·,~rtibl~ Debenlures and whether the same has been paid or not 

due dale ror Ih~ payment 

Pl3ce: Hyderab.d 

Oat.: Oclober 29, 2018 



Deloitte 
Haskins &: Sells LLP 

INDEPENDENT AUDITOR'S REVIEW REPORT 
TO THE BOARD OF DIRECTORS OF 
GMR AEROSPACE ENGINEERING LIMITED 

Chartered Accountants 
KRB Towers, Plot No.1 to 4 & 4A 
1 ", 2"' & 3'" Floor 
Jubilee Enclave, Madhapur 
Hyderabad - 500 081 
Telangana, India 

Tel: +91 40 7125 3600 
Fax: +91 4071253601 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of GMR Aerospace Engineering Limited ("the Company") for the half-year 
ended September 30, 2018 ("the Statement") being submitted by the Company pursuant 
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as modified by Circular No. CIR/IMD/DF1/69j2016 
dated August 10, 2016, to the extent applicable. 

This Statement which is the responsibility of the Company's Management and approved 
by the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, read 
with relevant rules issued thereunder and other accounting principles generally accepted 
in India. Our responsibility is to issue a report on the Statement based on our review. 

2. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements ('SRE') 2410, 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity' issued by the Institute of Chartered Accountants of 
India. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review is 
limited primarily to inquiries of Company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an 
audit and accordingly, we do not express an audit opinion. 

3. Attention is invited to Note 2(a) of the Statement regarding the Company's investments 
in its wholly owned subsidiary, GMR Aero Technic Limited, amounting to ~ 20,652.08 
lakhs, loans given and, trade receivables from this subsidiary, amounting to ~ 3,158.27 
lakhs and ~ 8,881. 79 lakhs, respectively, as at September 30, 2018. The subsidiary has 
been incurring continuing losses and its accumulated losses have fully eroded its net
worth as at September 30, 2018. Based on the future business plan and projections, and 
for reasons more fully described in the aforesaid Note, the Management is of the view 
that there is no impairment in the aforesaid values of investment, loans and trade 
receivables, and no provision is considered necessary in respect of the same. 

In view of the above, and in the absence of appropriate information to support the key 
assumptions made by the Management to assess impairment, we are unable to comment 
on the carrying amounts of such investments, loans given and trade receivables from such 
subsidiary, including adjustments, if any that may be required to be made to such carrying 
amounts. 

This matter was also qualified in the audit report on the Standalone Ind AS financial 
~'4vstatements for the year ended March 31, 2018. 

~ t 

Regd . Office: Indiabulls Finance Centre, lower 3, 27'" 32"' Floor, Senapati Bapat Marg, Elphinstone Road (West). Mumbai - 400 013, Maharashtra, India. 

(LLP Identification No. MB-8737) 



Deloitte 
Haskins & Sells LLP 

4. Based on our review conducted as stated above, except for the possible effect~ of the 
matter described in paragraph 3 above, nothing has come to our attention that causes us 
to believe that the accompanying Statement, prepared in accordance with the aforesaid 
Indian Accounting Standards and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified 
by Circular No. CIR/IMD/DF1/69/2016 dated August 10, 2016, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to Note 2(b) of the Statement, which indicates that as at 
September 30, 2018 there is a significant erosion of net-worth of the wholly owned 
subsidiary Company. These conditions including dependence on continuous support from 
its holding Company, GMR Hyderabad International Airport Limited ("GHIAL"), indicate 
the existence of a material uncertainty that may cast significant doubt about the 
Company's ability to continue as a going concern. This Statement has been prepared on 
a going concern basis for the reasons stated in the said note. 

Our report is not modified in respect of this matter. 

Place: Hyderabad 
Date: October 29, 2018 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(F.R.N. 117366W/W-l00018) 

~ 

~H~~' -
Sumit Trivedi 

(Partner) 
(Membership No. 209354) 



A.AXIS TRUSTEE 

ATSl/CO/18-19/ <=;1 \ , 
october 29th , 2018 

GMR Aero Space Engineering Ltd. 
Plot No.1, 
GMR Hyderabad Aviation SEZ Limited 
Rajiv Gandhi International Airport, Shamshabad 
Hyderabad, RangareddL 
Telengana - 500108 

Kind Attention: Ms. Apeksha Naldu 
Dear Madam, 

Sub: GMR Aero Space Engineering Ltd. - letter of Debenture Trustee pursuant to Regulation 52 (5) 
of the SEBI (LIstlhg Obligations and Disclosure Requirements) 2015 

We write in our capacity as the Debenture Trustee for the Non-Convertible Debentures (NCDs) 
issued by GMR Aero Space Engineering Ltd ("Company") and listed on the NSE/BSE Limited 
("listed Debt Securities"). 

Pursuant to Regulation 52(4) read with Regulation 52 (5) of the SEBI (Listing Obligations and 
Disclosure Requirements) 2015, the Company is required to submit its half yearly/annual financial 
results to the Stock Exchange, with a letter of the Debenture Trustee (Axis Trustee Services 
Limited) that the Debenture Trustee has noted the contents furnished by the Company in terms 
of Regulation 52(4). 

In pursuance thereof we hereby confirm that we have received the said information vide your 
letter dated October 292018 (enclosed herewith) along with the relevant/necessary supporting 
and we have noted the contents in respect of the Listed Debt Securities issued by the Company. 

Thanking You, 

Yours Faithfully 
For Axis Trustee Services Limited 

1b Man~ot 
Senior Manager 

AXIS TRUSTEE SERVICES LTD. 
(A wholly owned subsidiary of Axis Bank) 

Corporate Identity Number (CIN) : U74999MH2008PLC182264 
REGISTERED OFFICE: Axis House, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai • 400 025. 

CORPORATE OFFICE: Axis Trustee Services Limited I The Ruby I 2nd Floor I SW I 29 Senapati Bapat Marg I Dadar West I Mumbai- 400 028 
Tel. No.: 022 6230 0451 • Website : www.axistrustee.com 


