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NOTICE TO THE MEMBERS OF “GMR VISAKHAPATNAM INTERNATIONAL AIRPORT 

LIMITED” FOR THE 05TH ANNUAL GENERAL MEETING OF THE COMPANY 
 

NOTICE is hereby given that the 05th Annual General Meeting of the members of “GMR 
Visakhapatnam International Airport Limited” will be held at a shorter notice on Tuesday, the 16th day 
of September, 2025 at 03:00 P.M. IST through video conferencing/OAVM/at the registered office of 
the Company at 10-1-43, Flat No. 202, Second Floor, Siripuram Fort, Siripuram, Visakhapatnam – 530 
003, Andhra Pradesh to transact the following businesses. The Zoom link to facilitate your attendance 
in the meeting is given as under: 
 
Join Zoom Meeting  
https://gmrgroup-in.zoom.us/j/93050155198  
Meeting ID: 930 5015 5198  
Passcode: 888417  
 
ORDINARY BUSINESS 
 
1. To receive, consider and adopt the Audited Financial Statements of the Company for 

the year ended March 31, 2025 together with the Notes and Annexures thereto and 
the reports of the Board of Directors and Auditors thereon. 
 
To consider and, if thought fit, to pass, with or without modifications, the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT the audited financial statements of the Company for the financial year ended 
March 31, 2025 along with the Directors’ Report and Auditors’ Report thereon be and are hereby 
received, considered, approved and adopted”. 
 

2. To appoint a Director in place of Mr. S.G.K. Kishore [DIN: 02916539] who retires by 
rotation and being eligible, offers himself for re-appointment. 
 
To consider and, if thought fit, to pass, with or without modifications, the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT Mr. S.G.K. Kishore, Whole Time Director [DIN: 02916539], who retires by 
rotation as per Section 152 (6) of the Companies Act, 2013 and also as per the Articles of 
Association of the Company, and being eligible, be and is hereby re-appointed as a Director of 
the Company whose period of office will be determined according to retirement of directors by 
rotation”. 
 

3. To appoint a Director in place of Mr. Prabhakara Rao Indana [DIN: 03482239] who 
retires by rotation and being eligible, offers himself for re-appointment. 
 
To consider and, if thought fit, to pass, with or without modifications, the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT Mr. Prabhakara Rao Indana-Director [DIN: 03482239], who retires by 
rotation as per Section 152 (6) of the Companies Act, 2013 and also as per the Articles of 
Association of the Company, and being eligible, be and is hereby re-appointed as a Director of 



the Company whose period of office will be determined according to retirement of directors by 
rotation”. 

 

SPECIAL BUSINESS 

 

4. Appointment of Mr. Grandhi Kiran Kumar [DIN: 00061669] as a Director of the 
Company. 
 
To consider and, if thought fit, to pass, with or without modifications, the following resolution as 
an ordinary resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if 
any, of the Companies Act, 2013 and the Companies (Appointment and Qualifications of Directors) 
Rules, 2014, as amended from time to time, Mr. Grandhi Kiran Kumar [DIN: 00061669], who was 
appointed as an Additional Director by the Board on January 17, 2025 and who holds office upto 
the date of this Annual General Meeting in terms of Section 161 of the Act, be and is hereby 
appointed as a Director of the Company and is liable to retire by rotation. 
 
RESOLVED FURTHER THAT Directors of the Company and Mr. Kanwarbir Singh Kalra-Chief 
Executive Officer, Mr. Sandip Sinha Ray-Chief Financial Officer and Mr. Dibyaranjan Mishra-
Company Secretary of the Company be and are hereby severally authorized on behalf of the 
Company, to file Form DIR-12 with the Registrar of Companies, to make necessary entries in the 
Statutory Registers and to do all the acts, deeds and things as may be necessary or expedient 
from time to time to give effect to this resolution including execution of any letters, documents, 
correspondences with the lender Company and filing of necessary form(s), if any, with the 
Registrar of Companies”. 
 

5. Appointment of Dr. N. Yuvaraj-IAS [DIN: 06679574] as a Director of the Company. 
 
To consider and if thought fit to pass, with or without modifications, the following resolution as 
an ordinary resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if 
any, of the Companies Act, 2013 (‘the Act’) and the Companies (Appointment and Qualifications 
of Directors) Rules, 2014, as amended from time to time, Dr. Narasimhan Yuvaraj [DIN: 
06679574], who was appointed as an Additional Director by the Board on April 23, 2025 and who 
holds office upto the date of this Annual General Meeting in terms of Section 161 of the Act, be 
and is hereby appointed as a Director of the Company and is not liable to retire by rotation. 
 
RESOLVED FURTHER THAT Directors of the Company and Mr. Kanwarbir Singh Kalra-Chief 
Executive Officer, Mr. Sandip Sinha Ray-Chief Financial Officer and Mr. Dibyaranjan Mishra-
Company Secretary of the Company be and are hereby severally authorized on behalf of the 
Company, to file Form DIR-12 with the Registrar of Companies, to make necessary entries in the 
Statutory Registers and to do all the acts, deeds and things as may be necessary or expedient 
from time to time to give effect to this resolution including execution of any letters, documents, 
correspondences with the lender Company and filing of necessary form(s), if any, with the 
Registrar of Companies”. 
 



6. Appointment of Mr. Pierre-Etienne Mathely [DIN: 10360054] as a Director of the 
Company. 
 
To consider and if thought fit to pass, with or without modifications, the following resolution as 
an ordinary resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if 
any, of the Companies Act, 2013 (‘the Act’) and the Companies (Appointment and Qualifications 
of Directors) Rules, 2014, as amended from time to time, Mr. Pierre-Etienne Mathely [DIN: 
10360054], who was appointed as an Additional Director by the Board on December 30, 2024 and 
who holds office upto the date of this Annual General Meeting in terms of Section 161 of the Act, 
be and is hereby appointed as a Director of the Company and is liable to retire by rotation. 
 
RESOLVED FURTHER THAT Directors of the Company and Mr. Kanwarbir Singh Kalra-Chief 
Executive Officer, Mr. Sandip Sinha Ray-Chief Financial Officer and Mr. Dibyaranjan Mishra-
Company Secretary of the Company be and are hereby severally authorized on behalf of the 
Company, to file Form DIR-12 with the Registrar of Companies, to make necessary entries in the 
Statutory Registers and to do all the acts, deeds and things as may be necessary or expedient 
from time to time to give effect to this resolution including execution of any letters, documents, 
correspondences with the lender Company and filing of necessary form(s), if any, with the 
Registrar of Companies”. 
 

7. Re-appointment of Dr. Mundayat Ramachandran as an Independent Director of the 
Company. 
 
To consider and if thought fit, to pass, with or without modification(s), the following 
resolution as a Special Resolution. 
 
“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 160 read with Schedule 
IV and any other applicable provisions of the Companies Act, 2013 (the “Act”), the Companies 
(Appointment and Qualifications of Directors) Rules, 2014 (including any statutory modification(s) 
or re-enactment thereof for the time being in force), the provisions mentioned in the Articles of 
Association  and Nomination & Remuneration Policy of the Company, Dr. Mundayat Ramachandran 
(DIN: 01573258), Independent Director of the Company and who was appointed as an Additional 
Director in the category of Independent Director by the Board of Directors with effect from 
September 13, 2025 and who holds the said office pursuant to the provisions of Section 161 of 
the Act, up to the date of the 05th Annual General Meeting and who being eligible for re-
appointment as an Independent Director, has given his consent along with a declaration that he 
meets the criteria for independence under Section 149(6) of the Act and the rules framed 
thereunder and in respect of whom the Company has received a Notice in writing from a Member 
under Section 160(1) of the Act proposing his candidature for the office of Director and based on 
the recommendation of the Nomination and Remuneration Committee and the Board of Directors 
of the Company, be and is hereby appointed as an Independent Director of the Company, not 
liable to retire by rotation, for the second term of 5 (five) consecutive years w.e.f. September 
17, 2025 or up to the conclusion of the 10th Annual General Meeting of the Company, whichever 
is earlier. 
 
RESOLVED FURTHER THAT the Directors of the Company, Mr. Kanwarbir Singh Kalra– Chief 
Executive Officer, Mr. Sandip Sinha Ray– Chief Financial Officer and Mr. Dibyaranjan Mishra-
Company Secretary of the Company, be and are hereby severally authorized to do all acts and 
take all such steps as may be necessary, proper or expedient to give effect to the above resolution. 



8. Re-appointment of Dr. Siva Kameswari Vissa as an Independent Director of the 
Company. 
 
To consider and if thought fit, to pass, with or without modification(s), the following 
resolution as a Special Resolution. 
 
“RESOLVED THAT pursuant to the provisions of Section 149, 150, 152, 160 read with Schedule 
IV and any other applicable provisions of the Companies Act, 2013 (the “Act”), the Companies 
(Appointment and Qualifications of Directors) Rules, 2014 (including any statutory modification(s) 
or re-enactment thereof for the time being in force), the provisions mentioned in the Articles of 
Association  and Nomination & Remuneration Policy of the Company, Dr. Siva Kameswari Vissa 
(DIN: 02336249), Independent Director of the Company and who was appointed as an Additional 
Director in the category of Independent Director by the Board of Directors with effect from 
September 13, 2025 and who holds the said office pursuant to the provisions of Section 161 of 
the Act, up to the date of the 05th Annual General Meeting and who being eligible for re-
appointment as an Independent Director, has given his consent along with a declaration that he 
meets the criteria for independence under Section 149(6) of the Act and the rules framed 
thereunder and in respect of whom the Company has received a Notice in writing from a Member 
under Section 160(1) of the Act proposing his candidature for the office of Director and based on 
the recommendation of the Nomination and Remuneration Committee and the Board of Directors 
of the Company, be and is hereby appointed as an Independent Director of the Company, not 
liable to retire by rotation, for the second term of 5 (five) consecutive years w.e.f. September 
17, 2025 or up to the conclusion of the 10th Annual General Meeting of the Company, whichever 
is earlier. 
 
RESOLVED FURTHER THAT the Directors of the Company, Mr. Kanwarbir Singh Kalra– Chief 
Executive Officer, Mr. Sandip Sinha Ray– Chief Financial Officer and Mr. Dibyaranjan Mishra-
Company Secretary of the Company, be and are hereby severally authorized to do all acts and 
take all such steps as may be necessary, proper or expedient to give effect to the above resolution. 
 
 

  



NOTES 
 
1. The Ministry of Corporate Affairs (“MCA”) has vide its General Circulars dated April 8, 2020, May 

5, 2022, December 28, 2022, September 25, 2023 and September 19, 2024 (collectively referred 
to as “MCA Circulars”) permitted the holding of the Extra-Ordinary General Meeting (“EGM or 
Meeting”) through Video Conferencing (“VC”) facility or Other Audio Visual Means (“OAVM”), 
without the physical presence of the Members at a common venue. In compliance with the 
provisions of the Companies Act, 2013 (“Act”) and the aforesaid MCA Circulars, the 05th AGM 
of GMR Visakhapatnam International Airport Limited (“GVIAL” or “the Company”) is 
scheduled to be held on Tuesday, September 16, 2025 at 03:00 P.M. (IST) through 
VC/OAVM at a shorter notice. 
 

2. As per provisions of the Act and aforesaid MCA Circulars and amended rules, the Company is 
not required to provide the facility of e-voting. The MCA Circulars prescribe that in case the 
Company has in its records, the e-mail addresses of at least half of the total numbers, who 
represent not less than seventy-five percent of the paid-up share capital of the Company and 
gives a right to vote in the meeting, the EGM of such Company may be conducted through VC 
facility or OAVM only. The Company has in its records, the e-mail addresses of all the Members 
of the Company representing hundred percent of the total paid-up share capital of the Company 
and gives right to the vote at the meeting.  However, the Company is required to comply with 
the framework prescribed by the MCA vide its aforesaid circulars for conducting the AGMs 
through VC facility or OVAM and issue of AGM Notice and subject to the fulfillment of the 
requirements which are covered hereunder in this Notice. 
 

3. Format for giving consent for shorter notice consent is attached herewith. 
 

4. A Member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and 
vote on a poll instead of himself/ herself and such proxy need not be a member of the Company. 
However, this AGM is being held, pursuant to MCA Circulars through VC/OAVM, the requirement 
of physical attendance of Members has been dispensed with. Accordingly, the facility for 
appointment of proxy by the Member will not be available for the AGM and hence the Proxy 
Form, and Attendance Slip are not annexed to this AGM Notice. 

 
5. Notice convening the 05th AGM is being sent only through electronic mode i.e. by e-mail to all 

the Members and others entitled, to their e-mail addresses registered with the Company. The 
Notice convening the 05th AGM has been uploaded on the website of the Company at 
https://www.gmrvisakhapatnamairprt.com. 
 

6. The explanatory statement pursuant to Section 102(1) of the Act in respect of Special Businesses 
is annexed hereto. 
 

7. All the documents referred to in the AGM Notice in respect of special business, which are to be 
kept open for inspection by the Members of the Company, will be available for inspection through 
electronic mode between 10:30 A.M. and 05:00 P.M. on all working days till the date of the 05th 
AGM.  In this regard, the Members are requested to send an e-mail from their registered e-mail 
ID to Dibyaranjan.mishra@gmrgroup.in with a copy marked to Sandip.sray@gmrgroup.in. 
 

8. The attendance of the Members attending the AGM through VC/OAVM will be counted for the 
purpose of reckoning the quorum under Section 103 of the Act. 

 



9. Corporate members intending to send their authorised representative to attend the Meeting are 
requested to send to the Company, the Authorization Letter along with a certified copy of the 
Board Resolution authorising their representative to attend and vote thereat, on their behalf at 
the AGM. The scanned copy of Authorization Letter along with Board Resolution shall be sent 
by e-mail from their registered e-mail ID to Dibyaranjan.mishra@gmrgroup.in with a copy 
marked to Sandip.sray@gmrgroup.in. 
 

10. The instructions or details of the AGM i.e. access link to the VC or OAVM, login id, passwords, 
helpline numbers, E-Mail ID of a designated person who shall provide assistance for easy access 
to the AGM, is as follows: 
 
 Link to join the meeting: https://gmrgroup-in.zoom.us/j/93050155198 
 Meeting ID: 930 5015 5198; and Passcode: 888417 
 The Shareholder has to click on the Link and the same will take to the User Id and password 

option. 
 The shareholder has to add the password and Press on the Join Meeting Button. 
 The Shareholder has the option to join with Video or Without Video. 
 The Shareholder has the feature speak by pressing ‘Unmute’. It is advisable that during the 

proceedings, the shareholder to keep on Mute and whenever want to say anything, then 
only Unmute. 

 
Mobile Number of the Authorized officer of the Company in case of any connection issues is as 
below: Mr. Dibyaranjan Mishra– 8459528889, Mr. Sandip Sinha Ray – 7675963436.  
 

11. Facility for joining the AGM will be kept open 15 minutes before the scheduled time of the AGM 
and shall not be closed till the expiry of 15 minutes after the scheduled time of the AGM. 
 

12. The Chairman of the Board will preside as the Chairman of AGM. In case the Chairman is not 
present due to other occupation, the Directors present will elect one among themselves to be 
Chairman of the AGM. If no Director is willing to act as Chairman or if no Director is present 
within 15 minutes after the time appointed for holding the AGM, the members present shall 
choose one among themselves to be the Chairman of AGM. 
 

13. The Chairman of the AGM may conduct a vote on the resolution by show of hands, unless a 
demand for poll is made by a member in accordance with the provisions of section 109 of the 
Act. Where a poll on any item is required, the members shall cast their votes on the resolution 
only by sending e-mail to the email ID dibyaranjan.mishra@gmrgroup.in with a copy marked to 
sandip.sray@gmrgroup.in through their e-mail addresses which are registered with the 
Company. 

 
14. This AGM is being held through VC / OAVM, as such the route map to the venue is not annexed 

to this Notice. 
 

15. The recorded transcript of the VC or OAVM will be maintained in safe custody by the Company 
and such recorded transcript of the meeting, as soon as possible and will also be made available 
on the website of the Company. 
 

16. Meeting through VC or OAVM facility is allowed two-way teleconferencing for ease of 
participation of the members. 
 



17. The Auditor or his / her authorized representative, who is qualified to be an auditor would attend 
such meeting through VC or OVAM facility. 
 

18. Details of Director’s re-appointment as required by Secretarial Standards on General Meeting is 
also enclosed. 

 
By Order of the Board of Directors 

For GMR Visakhapatnam International Airport Limited 
 
 
Place : Visakhapatnam                    Dibyaranjan Mishra 
Date : September 13, 2025         (Company Secretary) 

 
 

 
  



Explanatory Statement pursuant to Section 102(1) of the Companies Act, 
2013 

 

Item No. 04: To appoint Mr. Grandhi Kiran Kumar [DIN: 00061669] as a Director of the 
Company. 

The Board of Directors of the Company vide resolution dated January 17, 2025 had appointed Mr. 
Grandhi Kiran Kumar [DIN: 00061669] as an Additional Director of the Company under Section 161 
of the Companies Act, 2013. 

Mr. Grandhi Kiran Kumar is the Corporate Chairman of GMR Group overseeing Group Finance and 
Corporate Strategy, Sports and Airport Land Development. He is a Member of the Group Holding Board 
of GMR Group and also holds the responsibility as the Managing Director and Chief Executive Officer 
at GMR Airports Infrastructure Limited, the second largest private airport developer in the world with 
a total ultimate capacity of over 350 million. 

In his current role, Mr. Grandhi has led the fund-raising efforts for the Group totaling USD 3.50 bn in 
equity including one of largest cross border investments in aviation sector. Over the past few years 
he has spearheaded the group restructuring, including a demerger (of GMR Power & Urban Infra from 
GIL) and subsequent merger (of GMR Airports into GIL), thereby unlocking large value for 
shareholders. Under his leadership, the Group has unlocked multi-fold value in the Airports through 
real estate monetization in Delhi and Hyderabad airports with landmark Aerocities being developed at 
all GMR airports. Additionally, he also looks after the incubation and development of new businesses 
at the Group level including the warehousing/logistics, data center and commodity trading businesses. 

The Company has received notice in writing from a member proposing the candidature of Mr. Grandhi 
Kiran Kumar to be appointed as a Director of the Company. 
 
In the opinion of the Board, Mr. Kiran Kumar fulfils the conditions specified in the Companies Act, 
2013 and the rules made thereunder for his appointment as a Non-Executive Director of the Company 
and is liable to retire by rotation. 
 
Additional information in respect of Mr. Kiran Kumar pursuant to Secretarial Standards on General 
Meetings (SS-2), is provided as Annexure to this Notice. 
 
Except Mr. Kiran Kumar and/or his relatives, none of the Directors and Key Managerial Personnel of 
the Company are interested or concerned in this resolution. The Board of Directors recommends the 
resolution proposing the appointment of Mr. Grandhi Kiran Kumar as a Non-Executive Director of the 
Company, as set out in Item No. 4 for approval of the members by way of an ordinary resolution. 

Item No. 05: To appoint Dr. N. Yuvaraj-IAS [DIN: 06679574] as a Director of the 
Company. 

The Board of Directors of the Company vide resolution dated April 23, 2025 had appointed Dr. 
Narasimhan Yuvaraj-IAS [DIN: 06679574] as an Additional (Nominee) Director of the Company under 
Section 161 of the Companies Act, 2013. As per the provisions of the Shareholders Agreement 
executed by the Company with Andhra Pradesh Airports Development Corporation Limited 
(APADCL/The Authority) and GMR Airports Limited, Dr. Yuvaraj was appointed as an Additional 
Director of the Company representing APADCL.  



Born in the year 1976, Dr. N. Yuvaraj – IAS is an Andhra Pradesh Cadre IAS officer of the 2005 batch. 
Presently, he is holding the position of Secretary – Infrastructure and Investment Department, 
Government of Andhra Pradesh. He had done his Bachelor Degree in Veterinary and Animal Husbandry 
from the University of Chennai and Masters’ Degree in Veterinary Science from Kerala Agricultural 
University. 

 
Dr. Yuvaraj, during his service period, had worked in various profiles mentioned as under:  

 
a. Secretary-Industries and Commerce Department, Government of Andhra Pradesh 
b. Joint Secretary-Petro Chemicals & Fertilizers, Government of India 
c. Director – Health & Family Welfare, Government of India 
d. PS to Minister (Ministry of Information and Broadcasting, Government of India) 
e. Sub-Collector of Karimnagar, Rangardeddy District of Telengana 
 
The Company has received notice in writing from a member proposing the candidature of Dr. Yuvaraj 
to be appointed as a Director of the Company. 
 
In the opinion of the Board, Dr. Yuvaraj fulfils the conditions specified in the Companies Act, 2013 
and the rules made thereunder for his appointment as a Nominee Director of the Company and is not 
liable to retire by rotation. 
 
Additional information in respect of Dr. Yuvaraj pursuant to Secretarial Standards on General Meetings 
(SS-2), is provided as Annexure to this Notice. 
 
Except Dr. Yuvaraj and/or his relatives, none of the Directors and Key Managerial Personnel of the 
Company are interested or concerned in this resolution. The Board of Directors recommends the 
resolution proposing the appointment of Dr. Yuvaraj as Nominee Director of the Company, as set out 
in Item No. 5 for approval of the members by way of an ordinary resolution. 

Item No. 06: To appoint Mr. Pierre-Etienne Mathely [DIN: 10360054] as a Director of the 
Company. 

The Board of Directors of the Company vide circular resolution dated December 30, 2024 had 
appointed Mr. Pierre-Etienne Mathely [DIN: 10360054] as an Additional Director of the Company under 
Section 161 of the Companies Act, 2013. 

Mr. Pierre-Etienne Mathely was born in the year 1988. He graduated from Institut d'Etudes Politiques 
de Paris in 2011 with a master's degree in finance and strategy. After first working experiences abroad, 
he joined Groupe ADP's Finance Division in 2014 as Investment Projects officer. In 2019, he joined 
Charles de Gaulle Airport division as Head of Financial Planning and Analysis. In 2022, he was 
appointed Asset Management Director for GMR Airports at Groupe ADP. Since October 2023, he is the 
Head of Financial Planning and Analysis for Groupe ADP's international portfolio, as well as head of 
asset management for GMR Airports and TAV Airports. 

The Company has received notice in writing from a member proposing the candidature of Mr. Pierre 
to be appointed as a Director of the Company. 
 
In the opinion of the Board, Mr. Pierre fulfils the conditions specified in the Companies Act, 2013 and 
the rules made thereunder for his appointment as a Non-Executive Director of the Company and is 
liable to retire by rotation. 
 



Additional information in respect of Mr. Pierre pursuant to Secretarial Standards on General Meetings 
(SS-2), is provided as Annexure to this Notice. 
 
Except Mr. Pierre-Etienne Mathely and/or his relatives, none of the Directors and Key Managerial 
Personnel of the Company are interested or concerned in this resolution. The Board of Directors 
recommends the resolution proposing the appointment of Mr. Pierre as a Non-Executive Director of 
the Company, as set out in Item No. 6 for approval of the members by way of an ordinary resolution. 

Item No. 07: Reappointment of Dr. Mundayat Ramachandran (DIN:01573258) as an 
Independent Director of the Company. 
 
The Board of Directors of the Company vide circular resolution dated September 17, 2020 had 
appointed Dr. Mundayat Ramachandran (DIN:01573258) as an Additional Director in the category of 
Independent Directors for a period of 5 consecutive years or upto the date of the 5th annual general 
meeting of the Company whichever is earlier. The 1st term tenure of Independent Directorship of Dr. 
Ramachandran expires on September 16, 2025. 
 
Since, the first term of appointment of Dr. Ramachandran is expiring on September 16, 2025, it is 
proposed to re-appoint his as an Independent Director for second term of five consecutive years 
commencing from September 17, 2025. 

Based on the reports of performance evaluation, during his tenure as an Independent Director of the 
Company over the last five (5) years, Dr. Ramachandran has discharged his duties, roles and 
responsibilities and contributed immensely to the Board and its Committee deliberations. 

Keeping in view knowledge, acumen, expertise, experience, positive attributes, substantial 
contribution of Dr. Ramachandran and pursuant to the provisions of the Act and Rules made 
thereunder, the Nomination and Remuneration Policy of the Company, declaration of Independence, 
on the basis of performance evaluation and based on the recommendation of Nomination and 
Remuneration Committee, the Board of Directors in vide its resolution passed through circulation 
dated September 13, 2025 had recommended to the Members of the Company, the proposal for 
re-appointment of Dr. Ramachandran as an Independent Director of the Company, not liable to retire 
by rotation, for second term of 5 (five) consecutive years with effect from September 17, 2025. 

The Company has received required consent and declarations under Sections 149, 164 and 184 of the 
Act from Dr. Ramachandran. 

The brief profile and other related details of Dr. Ramachandran are as under: 

Date of Birth June 14, 1950 
Educational qualification IAS Officer of the 1972 Batch from the Uttarakhand Cadre. He has 

done B.A. in History, Economics (topped University) and M.A in 
Economics, from University of Kerala. He has also done M. Phil-
Economic Planning from University of Glasgow, UK. He holds a 
Doctorate of Philosophy in Economics from University of Lucknow 
for research thesis ‘Alternative Approaches to Project Planning with 
Special Reference to India’ – 2009. He has also obtained a 
Certificate in Public Policy Analysis from LSE (2023) 

No. of years of experience More than 45 years 
Brief Profile He has around 45 years of cross sector apex level policy making 

experience and field level implementation exposure in India, 
served both at the central and state government levels. As 



Secretary to Government of India, Ministry of Urban Development 
for 4 years from 2006 to 2010, he spearheaded the country’s urban 
sector policies, reforms and initiatives widely recognized as a 
landmark period in transforming India’s cities. Various assignments 
handled by him includes working as Advisor/Consultant to various 
State Governments, Urban local bodies, Universities, 
Societies/Foundations in the areas of Infrastructure, Urban 
development, Project management, Higher education; Member of 
the National Steering Committee for Urban Capacity Building; 
Member of Steering Committee/Working Group of the Planning 
Commission relating to India’s 12th Five Year Plan (Urban 
Development); Advisor to the World Bank. At State level, he had 
held various senior positions including that of Chief Secretary of 
Government of Uttarakhand. He was also the Chairman, Indian 
Heritage Cities Foundation and Chancellor, the ICFAI University, 
Dehradun. Independent Director on the Boards of twelve 
companies in the Infrastructure sector and Chairman of the IDFC 
Foundation. 

 
As per the provisions of Sections 149, 150 and 152 read with Schedule IV of the Companies Act, 2013 
(“Act”) and any other applicable provisions of the Act, the special resolution is being placed before 
the Members for their approval. 

The Board of Directors of the Company recommends the resolution set forth at item no. 7 of the notice 
for approval of the Members as a Special Resolution. 

Except Dr. Ramachandran, being interested in the item, none other Director and/or Key Managerial 
Personnel of the Company and/or their relatives are concerned or interested, financially or otherwise, 
in the resolution set out in Item No. 7. 

Item No. 08: Reappointment of Dr. Siva Kameswari Vissa [DIN:02336249] as an 
Independent Director of the Company. 
 
The Board of Directors of the Company vide circular resolution dated September 17, 2020 had 
appointed Dr. Siva Kameswari Vissa (DIN:02336249) as an Additional Director in the category of 
Independent Directors for a period of 5 consecutive years or upto the date of the 5th annual general 
meeting of the Company whichever is earlier. The 1st term tenure of Independent Directorship of Dr. 
Vissa expires on September 16, 2025. 
 
Since, the first term of appointment of Dr. Vissa is expiring on September 16, 2025, it is proposed to 
re-appoint his as an Independent Director for second term of five consecutive years commencing from 
September 17, 2025. 

Based on the reports of performance evaluation, during her tenure as an Independent Director of the 
Company over the last five (5) years, Dr. Vissa has discharged her duties, roles and responsibilities 
and contributed immensely to the Board and its Committee deliberations. 

Keeping in view knowledge, acumen, expertise, experience, positive attributes, substantial 
contribution of Dr. Vissa and pursuant to the provisions of the Act and Rules made thereunder, the 
Nomination and Remuneration Policy of the Company, declaration of Independence, on the basis of 
performance evaluation and based on the recommendation of Nomination and Remuneration 



Committee, the Board of Directors in vide its resolution passed through circulation dated September 
13, 2025 had recommended to the Members of the Company, the proposal for re-appointment of 
Dr. Siva Kameswari Vissa as an Independent Director of the Company, not liable to retire by rotation, 
for second term of 5 (five) consecutive years with effect from September 17, 2025. 

The Company has received required consent and declarations under Sections 149, 164 and 184 of the 
Act from Dr. Vissa. 

The brief profile and other related details of Dr. Vissa are as under: 

Date of Birth May 16, 1964 
Educational qualification Chartered Accountant and is Doctorate (Ph. D) in Finance from 

Department of Management Studies, IIT Madras.  
No. of years of 
experience 

More than 36 years 

Brief profile Dr. Vissa has over 36 years of experience in Management/Business 
Consultancy and functional industry experience. She has worked with 
KPMG Consulting as a Partner and prior to this with A. F. Ferguson & 
Co. She has worked as the Group Head for Business Improvement, 
Strategy and IT for the RPG Group, which is USD 5 Billion Group. As 
a partner with Amrop International, Dr. Vissa has led cross border 
searches for several leadership positions.  

 
She is an Independent Director in several companies in the 
infrastructure, hospitality, financial services, manufacturing, 
automotive and retail sectors. Dr. Vissa has also served on advisory 
boards of leading companies. She is also certified as CEO and 
Executive Coach. She is a guest faculty in finance by invitation, at IIT 
Madras, Department of Management Studies. 

 
She has significant experience in the areas of Finance, Business 
Strategy, Corporate Planning. Business Transformation, Performance 
Improvement, Activity Based Costing, Supply Chain, Strategic Cost 
reduction, IT strategy and Implementation. 

 
As per the provisions of Sections 149, 150 and 152 read with Schedule IV of the Companies Act, 2013 
(“Act”) and any other applicable provisions of the Act, the special resolution is being placed before 
the Members for their approval. 

The Board of Directors of the Company recommends the resolution set forth at item no. 8 of the notice 
for approval of the Members as a Special Resolution. 

Except Dr. Vissa, being interested in the item, none other Director and/or Key Managerial Personnel 
of the Company and/or their relatives are concerned or interested, financially or otherwise, in the 
resolution set out in Item No. 8. 
 



Profile of Directors seeking appointment/re-appointment at the Annual General Meeting 
[In pursuance of Secretarial Standard – II on General Meetings] 

 

Name of Director Mr. Prabhakara 
Rao Indana 

Mr. S.G.K. 
Kishore 

Mr. Grandhi 
Kiran Kumar 

Dr. 
Narasimhan 

Yuvaraj 

Dr. M. 
Ramachandran 

Dr. Siva 
Kameswari 

Vissa 

Mr. Pierre-
Etienne 
Mathely 

DIN 03482239 02916539 00061669 06679574 01573258 02336249 10360054 
Age 66 Years 62 Years 50 Years 49 Years 75 Years 61 Years 38 Years 

Qualification 
Masters’ Degree 

in Industrial 
Engineering 

IAS, IIT Graduation UPSC UPSC, M. A & M. 
Phil 

Chartered 
Accountant & 

PHD 

Master's Degree 
in Finance and 

Strategy 

Experience More than  
40 Years 

Over 30 Years Around 27 Years Around 21 
Years 

More than 45 
Years 

More than 36 
Years 

Around 14 
Years 

Terms and Conditions of 
appointment 

Non-Executive 
Director 

Whole Time 
Director 

Non-Executive 
Director 

Nominee 
Director 

Independent 
Director 

Independent 
Director 

Non-Executive 
Director 

Details of Remuneration Nil Nil Nil Nil Nil Nil Nil 
Date of first 
appointment on the 
Board 

May 19, 2020 
September 17, 

2020 January 17, 2025 April 23, 2025 17.09.2020 17.09.2020 
December 30, 

2024 

Shareholding in the 
Company 

Holding 1 Share 
as Nominee of 

GAL 

Holding 1 
Share as 

Nominee of 
GAL 

NA NA NA NA NA 

Relationship with other 
Directors, Manager and 
KMPs 

NA NA 

1. Son of Mr. 
G.M. Rao; and 
 

2. Brother of Mr. 
G.B.S. Raju 

NA NA NA NA 

No. of Board meetings 
attended during the 
year 

4 out of 4 4 out of 4 1 out of 1 NA 4 out of 4 4 out of 4 1 out of 1 

Other Directorship, 
Chairmanship and 
Committee Membership 

Details are 
enclosed 

Details are 
enclosed Details are 

enclosed 
Details are 
enclosed 

Details are 
enclosed 

Details are 
enclosed 

Details are 
enclosed 

 

                                By order of the Board of Directors of 
‘GMR Visakhapatnam International Airport Limited’ 

 
 
 
Place : Visakhapatnam             Dibyaranjan Mishra 
Date : September 13, 2025           [Company Secretary] 



Details of Directorship, Chairmanship and Committee Membership of Directors seeking appointment/re-
appointment at the Annual General Meeting 

 
1. Mr. Prabhakara Rao Indana [Non-Executive Director] 

 

Names of the Companies Designation 
Date of 

Appointment 
GMR Airports Limited Whole Time Director August 13, 2024 
GMR Visakhapatnam International Airport Limited Director May 19, 2020 
GMR Goa International Airport Limited Director February 06, 2018 
Delhi International Airport Limited Whole Time Director April 01, 2018 
GMR Airport Developers Limited Director January 21, 2019 
GMR Nagpur International Airport Limited Director August 22, 2019 

 
Membership of Other Committees 

 

Name of the Company Name of the Committee 
Position held 

(Chairman/Member) 
Delhi International Airport Limited  Audit Committee/CSR 

Committee/Risk Management and 
Environment Social & Governance 
Committee 

Member 

GMR Airports Limited  Stakeholders’ Relationship 
Committee/CSR 
Committee/Nomination & 
Remuneration Committee/Risk 
Management Committee/Environment 
Social & Governance Committee 

Member 

GMR Visakhapatnam International 
Airport Limited 

Nomination & Remuneration 
Committee/CSR Committee/Share 
Allotment & Transfer Committee 

Member 

GMR Goa International Airport 
Limited 

Stakeholders’ Relationship 
Committee/CSR Committee 

Member 

GMR Airport Developers Limited Audit Committee/CSR Committee Member 
 

2. Mr. S.G.K. Kishore [Whole Time Director] 
 

Names of the Companies Designation 
Date of 

Appointment 
GMR Aero Technic Limited Director January 27. 2013 
GMR Visakhapatnam International Airport Limited Whole Time Director September 17, 2020 
GMR Air Cargo & Aerospace Engineering Limited Director January 27. 2013 
Delhi Hyderabad Aerotropolis Limited Director October 23, 2012 
GMR Hospitality & Retail Limited Director January 04, 2010 
Digi Yatra Foundation Director August 13, 2019 
Laqshya Hyderabad Airport Media Private Limited Director February 26, 2015 
AMG Healthcare Destination Private Limited Director December 28, 2011 
Gramax Cybertech Limited Director August 12, 2024 
WAISL Limited Director July 27, 2023 
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Membership of Other Committees 
 

Name of the Company Name of the Committee 
Position held 

(Chairman/Member) 
AMG Healthcare Destination 
Private Limited 

Audit Committee Member 

GMR Visakhapatnam International 
Airport Limited 

Audit Committee/CSR 
Committee/Share Allotment & 
Transfer Committee 

Member 

Laqshya Hyderabad Airport Media 
Private Limited 

CSR Committee Member 

 
3. Mr. Grandhi Kiran Kumar [Non-Executive Director] 

 

Names of the Companies Designation 
Date of 

Appointment 
GMRIT Foundation Director 27/06/2025 
GMR Visakhapatnam International Airport Limited Additional Director 17/01/2025 
GMR Sports Venture Private Limited Director 02/05/2024 
GMR Airports Limited CEO 28/07/2024 
GMR Enterprises Private Limited Director 25/09/2017 
GMR Holdings Private Limited Director 08/05/2005 
GKR Holdings Private Limited Director 04/02/2009 
GMR Technologies Private Limited Director 24/11/2020 
Gmr Energy Limited Director 15/08/2020 
JSW GMR Cricket Private Limited Director 01/10/2011 
Delhi International Airport Limited Director 19/04/2006 
GMR Goa International Airport Limited Director 14/10/2016 
GMR Hyderabad International Airport Limited Director 29/10/2003 
GMR Power and Urban Infra Limited Director 06/01/2022 
GMR Hyderabad Aerotropolis Limited Director 01/02/2018 
GMR Varalakshmi Foundation Director 29/06/2004 

 
Membership of Other Committees 

 

Name of the Company Name of the Committee 
Position held 

(Chairman/Member) 
Delhi International Airport Limited  Stakeholders Relationship Committee Chairman 
GMR Enterprises Private Limited Audit Committee Member 

Stakeholders Relationship Committee Member 
GMR Airports Limited  Management Committee Member 

Risk Management Committee Chairman 
Environment Social and Governance 
Committee 

Chairman 

GMR Power and Urban Infra Ltd Management Committee Member 
Risk Management Committee Chairman 

GMR Enterprises Private Limited Nomination and Remuneration 
Committee 

Member 

Corporate Social Responsibility 
Committee 

Member 

Risk Management Committee  Chairman 
Management Committee Member 

Delhi International Airport Limited  Nomination and Remuneration 
Committee 

Member 
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4. Dr. N. Yuvaraj [Nominee Director] 
 

Name of the Companies Designation Date of 
Appointment 

Andhra Pradesh State Fibernet Limited Director 22/07/2023 
Godavari Gas Private Limited Director 28/09/2023 
Andhra Pradesh Maritime Infrastructure Development Corporation 
Limited 

Director 22/07/2023 

Andhra Pradesh Gas Distribution Corporation Limited Director 26/09/2023 
Kadapa Steel Corporation Limited Director 22/07/2023 
YSR Steel Corporation Limited Director 22/07/2023 
Andhra Pradesh Industrial Infrastructure Corporation Limited Director 22/07/2023 
Amaravati Development Corporation Limited Director 22/07/2023 
Machilipatnam Port Development Corporation Limited Director 22/07/2023 
Bhavanapadu Port Development Corporation Limited Director 22/07/2023 
AP Industrial Corridors Infrastructure Development Corporation 
Limited 

Director 22/07/2023 

Andhra Pradesh Digital Corporation Limited Director 22/07/2023 
AP Bulk Drug Infrastructure Corporation Limited Director 22/07/2023 
Andhra Pradesh Economic Cities Promotion and Development 
Corporation Limited 

Director 22/07/2023 

GMR Visakhapatnam International Airport Limited Additional 
Director 

23/04/2025 

 
Membership of Other Committees; Nil 
 

5. Mr. Pierre-Etienne Mathely [Non-Executive Director] 
 

Names of the Companies Designation 
Date of 

Appointment 

Delhi International Airport Limited  
 

Alternate Director 30.10.2023 
Delhi Duty Free Services Private Limited  

 

Alternate Director 12.02.2024 
GMR Visakhapatnam International Airport Limited  

 

Additional Director 30.12.2024 
GMR Hyderabad International Airport Limited  

 

Alternate Director 22.01.2024 
GMR Goa International Airport Limited  

 

Alternate Director 17.04.2024 
 
Membership of Other Committees 
 

Name of the Company Name of the 
Committee 

Position held 
(Chairman/Member) 

GMR Visakhapatnam International Airport Limited Audit Committee Member 
Airport International Group Audit & Risk 

Committee 
Member 
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6. Dr. M. Ramachandran [Independent Director] 
 

Names of the Companies Designation 
Date of 

Appointment 

GMR Visakhapatnam International Airport Limited Independent Director September 17, 2020 
Delhi International Airport Limited Independent Director October 13, 2026 
GMR Warora Energy Limited Independent Director January 09, 2018 
GMR Airports Limited Independent Director September 09, 2021 
Kochi International Foundation Independent Director August 29, 2024 
Sanmarg Projects Private Limited Independent Director September 23, 2011 
GMR Hyderabad International Airport Limited Independent Director September 15, 2021 
GMR Goa International Airport Limited Independent Director April 22, 2021 
Cochin Smart Mission Limited Independent Director December 16, 2019 
GMR Energy Limited Independent Director September 30, 2019 
IDFC Foundation Nominee Director November 25, 2022 

 

Name of the Company Name of the Committee 
Position held 

(Chairman/Member) 

GMR Visakhapatnam International Airport 
Limited 

Audit Committee/Nomination 
& Remuneration 
Committee/CSR Committee 

Member/Chairman/ 
Chairman 

GMR Warora Energy Limited Audit Committee/Nomination 
& Remuneration 
Committee/CSR Committee 

Member/Member/ 
Member 

Delhi International Airport Limited Audit Committee/Nomination 
& Remuneration Committee 

Member/Chairman 

GMR Energy Limited Audit Committee/Nomination 
& Remuneration 
Committee/CSR Committee 

Chairman/Chairman/ 
Member 

Cochin Smart Mission Limited Audit Committee/ 
Nomination & Remuneration 
Committee 

Chairman/Member 

GMR Goa International Airport Limited Audit Committee/Nomination 
& Remuneration Committee 

Member/Chairman 

GMR Airports Limited Audit Committee/ 
Nomination & Remuneration 
Committee 

Member/Chairman 

GMR Hyderabad International Airport 
Limited 

Audit Committee/ 
Nomination & Remuneration 
Committee 

Member/Chairman 

 
7. Dr. Siva Kameswari Vissa [Independent Director] 

 

Names of the Companies Designation 
Date of 

Appointment 

GMR Visakhapatnam International Airport Limited Independent Director September 17, 2020 
GMR Energy Limited Independent Director August 15, 2020 
L&T Valves Limited Independent Director September 21, 2016 
GMR Goa International Airport Limited Independent Director May 15, 2020 
Nvision Management Solutions Private Limited Independent Director January 06, 2009 
VST Tillers Tractors Limited Independent Director July 29, 2016 
GMR Hospitality Limited Independent Director March 27, 2025 
GMR Power and Urban Infra Limited Independent Director January 31, 2022 
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Membership of Other Committees 
 

Name of the Company 
Name of the 
Committee 

Position held 
(Chairman/Member) 

GMR Visakhapatnam International Airport 
Limited 

Audit Committee Chairperson 

GMR Power and Urban Infra Limited Audit Committee/Risk 
Management 
Committee/Nomination & 
Remuneration Committee 

Chairperson/Member/ 
Member 

GMR Hospitality Limited Audit 
Committee/Nomination & 
Remuneration Committee 

Chairperson/Chairperson 

VST Tillers Tractors Limited Audit Committee Member 
GMR Energy Limited Audit Committee Member 
GMR Goa International Airport Limited Audit Committee/CSR 

Committee/Nomination & 
Remuneration Committee 

Member/ Member/ 
Member 

L&T Valves Limited CSR Committee Member 
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DIRECTORS’ REPORT 

Dear Shareholders, 
 
Your Directors are happy to present the 05th Annual Report of your Company together with the audited 
Financial Statements for the year ended March 31, 2025. 
 
FINANCIAL RESULTS AND STATE OF THE COMPANY’S AFFAIRS: A snapshot of your Company’s 5th 
year financial performance for the year ended March 31, 2025 vis-à-vis March 31, 2024 is given as under: 
 

(In Rs. Lakhs)  
Particulars Mar’31, 2025 Mar’31, 2024 

Revenue from Operations - - 
Other Income 968.34 164.75 
Total Revenue 968.34 164.75 
Less: Total Expenses 360.99 237.28 
Profit/(Loss) before Interest, Depreciation & Tax  607.35 (72.53) 
Less: Depreciation & Amortization 8.42 5.37 
Less: Finance Cost 50.55 1.17 
Profit/Loss before Tax & Exceptional Item 548.38 (79.06) 
Tax Expenses 

a. Current Tax 
b. Deferred Tax 

 
119.99 
16.00 

 
32.94 
2.00 

Profit/Loss After Tax 412.39 (114.00) 
Other Comprehensive Income - - 
Total Comprehensive Income for the Year 412.39 (114.00) 

 
PROJECT UPDATES 
 
During the year under report, the updates on construction and details of various project achievements are 
given as under: 
 
1. Construction Updates: The construction of the project commenced on December 07, 2023 with the 

issuance of Notice to Proceed (NTP) to the EPC Contractor. As on June 30, 2025, the construction works 
at the site are going at a rapid pace with the overall physical completion of 79.79% with EPC progress at 
81.75%. The major works at airside are completed and the current focus is on Passenger Terminal Building 
wherein significant progress is made on civil, roofing, ceiling and façade works. The approach road works 
which was awarded in December 18, 2024, also made significant progress over the last 6 months and on 
course to its target completion by December, 2025.    
 
Following is the progress of various components of the construction as on June 30, 2025: 
 
Serial 

No Area 
% Work 

Completed 

 

Serial 
No Area 

% Work 
Completed 

1. Earthworks 100.00 
4. Passenger Terminal Building 71.93 
5. Air Traffic Control Tower 87.42 

2. Runway 99.68 6. Ancillary Buildings 52.70 
3. Taxiway 98.91 7. Main Access Road 59.25 
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2. Successful Airside Systems Calibration: Your Company has successfully completed the Instrument 
Landing System (ILS), Doppler Very High Frequency Omnidirectional Range (DVOR), and Precision 
Approach Path Indicator (PAPI) calibration at Bhogapuram Airport. This critical operation, conducted 
between June 20, 2025 and June 22, 2025, marks a significant milestone in the airport's development and 
keeps it firmly on track for its June 2026 Commercial Operation Date (COD). 
 
The comprehensive flight calibration involved meticulous checks of all parameters for ILS, PAPI, and 
DVOR, ensuring the highest standards of accuracy and reliability for future flight operations. Safety, 
paramount in aviation, was at the forefront of this exercise. Extensive safety arrangements were 
implemented, including the deployment of a dedicated Calibration Flight Team (CFT) and on-site 
ambulance services, to guarantee a smooth and secure completion of the calibration process. 
 
This achievement was made possible through the invaluable support and collaborative efforts of several 
key organizations: 

 
 INS Dega: Provided crucial support with the Calibration Flight Team (CFT) and crew. 
 Air Traffic Control (ATC): Offered essential ATC support for the calibration flights. 
 Airports Authority of India (AAI): Conducted vital tests to validate the calibration. 
 District Administration: Ensured robust security arrangements throughout the calibration period. 
 
This milestone underscores Bhogapuram Airport's readiness to become a vital aviation hub, bolstering 
connectivity and contributing to the economic growth of the region. 
 

3. Additional Land: Government of Andhra Pradesh, through G.O. Ms. No. 7 dated 22.05.2025, has 
formally approved the restoration and allotment of 500 acres of land to GMR Visakhapatnam International 
Airport Limited (GVIAL) for City-Side Development at Bhogapuram. 
 
This land parcel, originally envisaged as part of the bid documentation for the Bhogapuram International 
Airport project, will be developed as a world-class Aviation Hub. The proposed development will include 
zones for MRO, aerospace manufacturing, cargo and logistics, skilling centres, commercial infrastructure, 
and enabling support facilities. 
 
This significant milestone aligns with the vision to create an integrated Aviation Hub in Bhogapuram and 
will serve as a long-term growth engine for both the company and the region by attracting investments, 
generating employment, and establishing Andhra Pradesh as a strategic aviation cluster. 
 

4. Sub Debt Arrangements: The Company has tied-up its sub-debt arrangements to the tune of Rs. 300 
Crore with two lenders namely, Tata Capital Limited and Aditya Birla Finance Limited. The Sub debt 
agreements were signed on March 24, 2025. The details of exposure from the sub debt lenders are given 
as under: 

 

Name of the NBFCs 
Amount 
(INR Cr) 

Tata Capital Limited 175.00 
Aditya Birla Finance Limited 175.00 
Total 350.00 
             

  



 
ANNUAL REPORT 2024-25 

GMR Visakhapatnam International Airport Limited 
 Regd. Office: 10-1-43, Flat No. 202, Second Floor 
Siripuram Fort, Siripuram, Visakhapatnam-530003 

Andhra Pradesh, India 
CIN: U74999AP2020PLC114561 

www.https://gmrvisakhapatnamairport.com 
   

 

5. Subsequent Investment by GMR Airports Limited (GAL) and National Investment and 
Infrastructure Fund (NIIF):  
 
In order to fund the project in the agreed debt-equity ratio, the Company made capital call to its existing 
shareholders on rights basis.  

 
A. GAL participated in the rights issue dated May 27, 2025 and subscribed 5,10,00,000 (Five Crore Ten 

Lakhs) fully paid equity shares of Rs. 10/- each of the Company aggregating to Rs. 51,00,00,000/- 
(INR Fifty One Crore). The Company had received the funds and allotted the equity shares to GAL on 
June 19, 2025. 
 
As on date of this report, GAL along with its nominees has subscribed a total of 46,19,99,999 fully 
paid up equity shares of Rs. 10/- each aggregating to Rs. 461,99,99,990/-. 
 

B. NIIF, vide offer letter (Form PAS-4) dated June 18, 2025, subscribed 4,89,99,999 (Four Crore Eighty-
Nine Lakhs Ninety Nine Thousand Nine Hundred and Ninety Nine) Compulsorily Convertible 
Debentures (CCDs) at par i.e. at face value of INR 10 (Indian Rupees Ten) each aggregating to INR 
48,99,99,990 (Indian Rupees Forty Eight Crores Ninety Nine Lakhs Ninety Nine Thousand Nine 
Hundred and Ninety Only) issued on Private Placement basis. The Company had received the funds 
and allotted the CCDs to NIIF on June 19, 2025. 
 
As on date of this report, NIIF has subscribed a total of 44,38,82,350 fully paid up CCDs of Rs. 10/- 
each aggregating to Rs. 443,88,23,500/-. 

 
Significant and material orders passed by the Regulators or Courts or Tribunals impacting the 
going concern status of the Company: There are no significant and material orders passed by the 
Regulators or Courts or Tribunals impacting the going concern status of the Company. 
 
Change in the nature of business, if any: There is no change in the nature of business of your Company. 
 
Change in Capital Structure: During the year under report, the capital structure of your Company (i.e. 
March 31, 2025 vis-à-vis March 31, 2024) was as under: 
 

Nature of Capital Mar’31, 2025 Mar’31, 2024 
Authorized Capital Rs. 1400,00,00,000/- divided into: 

 
 1,39,98,00,000 Equity Shares of 

Rs. 10/- each; 
 

 1,00,000 Class A Equity Shares of 
Rs. 10/- each; and 
 

 1,00,000 Preference Shares of Rs. 
10/- each. 

Rs. 1400,00,00,000/- divided into: 
 
 1,39,98,00,000 Equity Shares 

of Rs. 10/- each; 
 

 1,00,000 Class A Equity Shares 
of Rs. 10/- each; and 
 

 1,00,000 Preference Shares of 
Rs. 10/- each. 

Paid-up Capital Rs. 411,10,00,000 divided into  
 
 41,10,00,000 Equity Shares of Rs. 

10/- each 
 1,00,000 OCRPS of Rs. 10/- each. 

Rs. 411,10,00,000 divided into  
 
 41,10,00,000 Equity Shares of 

Rs. 10/- each 
 1,00,000 OCRPS of Rs. 10/- 

each. 
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Dividend: Since the Company is yet to commence operations, the Directors do not recommend any dividend 
for the financial year 2024-25. 
 
Reserves & Provisions: Since the Company is yet to commence operations, transfer of any amount to the 
general reserve for the financial year 2024-25 is not proposed. 
 
Insurance: Appropriate insurance for all the project assets including in-transit assets of the Company are in 
place. 
 
Events subsequent to the date of financial statements/Material changes and commitments post 
the end of financial year: There are no material changes and commitments of the Company which can 
affect the financial positions of the Company which have occurred between the end of the financial year of 
the company to which the financial statements relate and the date of the report. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: The Board of Directors of your Company, as on the 
date of this report comprises the following: 
 

Serial 
No 

Name of the Director DIN Designation 

1. Mr. G.M. Rao 00574243 Non-Executive Chairman 
2. Mr. G.B.S. Raju 00061686 Non-Executive Director 
3. Mr. Grandhi Kiran Kumar 00061669 Additional Non-Executive Director 
4. Mr. B.V.N. Rao 00051167 Non-Executive Director 
5. Mr. Prabhakara Rao Indana 03482239 Non-Executive Director 
6. Mr. S.G.K Kishore 02916539 Whole Time Director 
7. Dr. Siva Kameswari Vissa 02336249 Independent Director 
8. Dr. M. Ramachandran 01573258 Independent Director 
9. Mr. Bimal Parekh  00060885 Independent Director  
10. Dr. Ravindra Kumar Tyagi 01509031 Independent Director 
11. Mr. Fabien Lawson 10360063 Non-Executive Director 
12. Mr. Pierre-Etienne Mathely* 10360054 Additional Non-Executive Director 
13. Dr. Narasimhan Yuvaraj 06679574 Additional (Nominee) Director 
14. Mr. Raghuraman Parthasarathy 03415817 Nominee Director 

 
Particulars of ‘Key Managerial Personnel’ (KMP): Pursuant to Section 203 of the Companies Act, 2013, 
the following officials continue to be the Key Managerial Personnel (KMP) of the Company during the year 
under report. The details of KMPs during the year are as under: 
 

Serial 
No 

Name of KMP Designation 
Date of 

Appointment 
Date of Cessation 

1. Mr. Manomay Rai CEO June 02, 2020 March 31, 2025 
2. Mr. Sandip Sinha Ray CFO February 26, 2021 NA 
3. Mr. Dibyaranjan Mishra CS July 29, 2021 NA 
4.  Mr. Kanwarbir Singh Kalra CEO April 23, 2025 NA 

*Mr. Kanwarbir Singh Kalra was appointed as the Chief Executive Officer of the Company w.e.f. April 23, 
2025. 
 
Changes in the composition of the Board of Directors and Key Managerial Personnel (KMP): 
During the year under report, the following changes occurred in the composition of the Board of Directors 
and Key Managerial Personnel (KMP): 
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 Mr. Goker Kose [DIN: 08732217] resigned from his position of Director of the Company w.e.f. December 
11, 2024. 
 

 Mr. S. Suresh Kumar, IAS [DIN: 09223097] was appointed as an Additional (Nominee) Director of the 
Company w.e.f. October 22, 2024 representing Andhra Pradesh Airports Development Corporation 
Limited. Further, the shareholders vide EGM dated December 18, 2024, regularized the appointment of 
Mr. S. Suresh Kumar, IAS as the Nominee Director of the Company. 

 
 Mr. S.G.K. Kishore [DIN: 02916539] was appointed as the Whole Time Director of the Company w.e.f. 

October 22, 2024. Further, the shareholders vide EGM dated December 18, 2024, approved the 
appointment of Mr. S.G.K. Kishore as the Whole Time Director of the Company. 

 
 Mr. B.V.N. Rao [DIN: 00051167] was appointed as an Additional Director of the Company w.e.f October 

22, 2024. Further, the shareholders vide EGM dated December 18, 2024, regularized the appointment of 
Mr. B.V.N. Rao as a Director of the Company. 
 

 Mr. Pierre Etienne Mathely [DIN: 10360054] was appointed as an Additional Director of the Company 
w.e.f. December 30, 2024. 
 

 Mr. Grandhi Kiran Kumar [DIN: 00061669] was appointed as an Additional Director of the Company w.e.f. 
January 17, 2025. 
 

 Mr. Manomay Rai resigned from his position as Chief Executive Officer of the Company w.e.f. March 31, 
2025.  

 
Retirement by Rotation: Pursuant to the provisions of Section 152(6) of the Companies Act, 2013 read 
with the Companies (Appointment and Qualification of Directors) Rules, 2014 and the Articles of Association 
of the Company, Mr. Prabhakara Rao Indana [DIN: 03482239] and Mr. S.G.K. Kishore [DIN: 02916539] being 
longest in office, are liable to retire by rotation at the ensuing annual general meeting and being eligible have 
offered themselves for re-appointment. Appropriate resolutions for their re-appointment have been included 
in the notice of the annual general meeting for seeking approval of the members.  
 
Number of Meetings of the Board held during the Financial Year 2023-24: Four meetings of the 
Board of Directors were held during the financial year 2024-25 and the details of attendance of Directors are 
given as under: 
 

Name of Director DIN 
Board Meetings Held during FY 2024-25 

May 22, 
2024 

Aug 07, 
2024 

Oct 22, 
2024 

Jan 17, 
2025 

Mr. G.M. Rao 00574243 Present Present Present Present 
Mr. G.B.S. Raju 00061686 Present Present Present Present 
Mr. G. Kiran Kumar 00061669 NA NA NA Absent 
Mr. B.V.N. Rao 00051167 NA NA Present Present 
Mr. Prabhakara Rao Indana 03482239 Present Present Present Present 
Mr. S.G.K. Kishore 02916539 Present Present Present Present 
Dr. Siva Kameswari Vissa 02336249 Present Present Present Present 
Dr. Mundayat Ramachandran 01573258 Present Present Present Present 
Mr. Bimal Parekh 00060885 Present Present Present Present 
Dr. Ravindra Kumar Tyagi 01509031 Present Present Present Present 
Mr. Fabien Lawson 10360063 Present Present Absent Present 
Mr. Pierre-Etienne Mathely 10360054 NA Present Present Present 
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Name of Director DIN 
Board Meetings Held during FY 2024-25 

May 22, 
2024 

Aug 07, 
2024 

Oct 22, 
2024 

Jan 17, 
2025 

Dr. Narasimhan Yuvaraj 06679574 Present Present NA Present 
Mr. Raghuraman Parthasarathy 03415817 Present Present Absent Present 
Mr. Goker Kose 08732217 Absent Absent Absent NA 
Mr. S. Suresh Kumar 09223097 NA NA Present Present 

 
Nominee Directors: As per the provisions of the Shareholders Agreement dated December 07, 2023 
executed by the Company with Andhra Pradesh Airports Development Corporation Limited (the Authority) and 
based on the Nomination of the Authority, the Company had appointed Dr. Narasimhan Yuvaraj, IAS as the 
Nominee Director in the Company representing the Authority. Further, based on the nomination letter of the 
Authority dated October 02, 2024, Dr. N. Yuvaraj was ceased to be the Nominee Director and Mr. S. Suresh 
Kumar, IAS was appointed as the Nominee Director in the Board of your Company representing the Authority. 
 
Further, as per the provisions of the “Investors Rights Agreement” executed by the Company with National 
Investment and Infrastructure Fund (NIIF) and GMR Airports Limited, Mr. Raghuraman Parthasarathy was 
appointed by the Company as a Nominee Director in the Board of the Company representing NIIF. 
 
Both the Nominee Directors in your Board are non-retiring Directors. 
 
COMMITTEES OF THE BOARD 
 
For ease in Board operations and considering the provisions of the Companies Act, 2013 as may be applicable 
to the business of the Company, the Board of Directors of the Company in its meeting held on July 29, 2021 
had formed the following Board Committees: 
 
2) The Audit Committee 
3) The Nomination & Remuneration Committee 
4) The CSR Committee 
5) The Share Allotment & Transfer Committee 
 
1. AUDIT COMMITTEE: Pursuant to the provisions of Section 177 of the Companies Act, 2013, Audit 

Committee was constituted by the Board. Dr. Siva Kameswari Vissa, Independent Director was appointed 
as the Chairperson of the Committee and continued to be so during the year under report. As per the 
terms of reference approved by the Board, the Committee reviews reports of the statutory, internal and 
secretarial auditors and discusses their findings, suggestions and observations and other related matters 
as per the scope defined in the Companies Act, 2013. It also reviews the major accounting polices followed 
by the Company. 
 
Consequent upon resignation of Mr. Goker Kose, member of the Audit Committee, the Board vide 
resolution dated January 17, 2025 reconstituted the Audit Committee by inducting Mr. Pierre-Etienne 
Mathely, Director and Dr. Ravindra Kumar Tyagi, Independent Director as new members of the 
Committee. 
 
The composition of the Audit Committee and the details of attendance of various members in the meetings 
of the Committee held during the year under report are given as under: 
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DIN Name of the Member 
Audit Committee Meeting held during FY 2024-25 

May 22, 
2024 

Aug 07, 
2024 

Oct 22, 
2024 

Jan 17, 
2025 

02336249 Dr. Siva Kameswari Vissa Present Present Present Present 
01573258 Dr. M. Ramachandran Present Present Present Present 
00060885 Mr. Bimal Parekh Present Present Present Present 
02916539 Mr. SGK Kishore Present Present Present Absent 
08732217 Mr. Goker Kose Absent Absent Absent NA 
10360054 Mr. Pierre Etienne Mathely NA Present NA NA 
01509031 Dr. Ravindra Kumar Tyagi* NA NA NA NA 

*Dr. Tyagi was inducted as a member of the Audit Committee by the Board in the meeting held on January 
17, 2025. 
 

2. NOMINATION & REMUNERATION COMMITTEE: The Nomination and Remuneration Committee 
plays a key role in identification of persons qualified to become Directors, Key Managerial Personnel and 
also those, who may be appointed in senior management positions and recommending to the Board for 
their appointment and removal. Considering the above, the Board of Directors of your Company had 
constituted the Nomination & Remuneration Committee. Dr. M. Ramachandran – Independent Director 
was appointed as the Chairman of the Committee and continued to be in that position for the year under 
report. The Committee has adopted the Nomination & Remuneration Policy which is followed by the 
Company. The copy of the policy approved by the Committee is available in the official website of the 
Company and can be accessed vide the following web link: https://gmrvisakhapatnamairport.com. The 
detail composition of the Committee and the attendance of various members in the meetings of the 
Committee held during the year under report are given as under: 
 

DIN 
Name of the 

Member 

Nomination & Remuneration Committee meeting 
held on 

Aug’ 07, 2024 Oct’ 22, 2024 Jan’ 17, 2025 
01573258 Dr. M. Ramachandran Present Present Present 
00060885 Mr. Bimal Parekh Present Present Present 
03482239 Mr. I. Prabhakara Rao Present Present Present 
10360063 Mr. Fabien Lawson Absent Absent Present 

 
3. CSR COMMITTEE: Considering the voluntary CSR activities proposed to be undertaken by the Company 

in the peripheral area of the Bhogapuram Airport project site in future, the Board of Directors of the 
Company had constituted the CSR Committee. Dr. M. Ramachandran – Independent Director was 
appointed as the Chairman of the Committee. 
 
The details composition of the Committee is given as under. The Committee did not meet during the year 
under report.  
 

Sl. No DIN Name of the Member 
1. 01573258 Dr. M. Ramachandran 
2. 03482239 Mr. I. Prabhakara Rao 
3. 02916539 Mr. SGK Kishore 

 
4. SHARE ALLOTMENT & TRANSFER COMMITTEE: For convenience in issue, allotment and transfer of 

shares of the Company, as may be required from time to time, the Board of Directors of your Company 
had constituted the ‘Share Allotment & Transfer Committee”. Mr. G.B.S. Raju-Director was appointed as 
the Chairman of the Committee. 
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The detail composition of the Committee is given as under: 

 
Sl. No DIN Name of the Member 

1. 00061686 Mr. G.B.S. Raju 
2. 03482239 Mr. I. Prabhakara Rao 
3. 02916539 Mr. SGK Kishore 

 
Independent Directors’ Meeting: The Independent Directors of your Company met on July 18, 2025, 
without the attendance of non-independent Directors and other members of management. The independent 
directors reviewed:  

 
1. The performance of Non-Independent Directors and the Board as a whole; 

 
2. The performance of the Chairperson of the company, taking into account the views of Executive Directors 

and Non-Executive Directors; and 
 

3. Assessed the quality, quantity and timeliness of flow of information between the company management 
and the Board that is necessary for the Board to effectively and reasonably perform their duties. 

 
Board Evaluation: Your Board adopts a formal mechanism for evaluating the performance of itself, individual 
Directors including the Chairman of the Board and peer assessment by the Board. The exercise was carried 
out through a structured evaluation process covering various aspects of the Board’s functioning such as 
composition of the Board, experience & competencies, performance of specific duties & obligations, 
contributions in the meetings and otherwise independent judgement, governance issues etc. 
 
Secretarial Standards: Your Company complies with the applicable provisions of the Secretarial Standards 
(SS-1 and SS-2) issued by the ‘Institute of Company Secretaries of India’. 
 
As per the provisions of the Companies Act, 2013 and the Secretarial Standard-I issued by ‘The Institute of 
Company Secretaries of India (ICSI)’, Companies are required to hold at least four (4) meetings of its Board 
every year in such a manner that not more than one hundred and twenty days shall intervene between two 
consecutive meetings of the Board. Your Board met 4 times during financial year 2024-25 and the time gap 
between two consecutive meetings has not been more than one hundred and twenty days. 
DIRECTORS’ RESPONSIBILITY STATEMENT: To the best of their knowledge and belief and according to 
the information and explanations obtained by them, your Directors make the following statements in terms 
of Section 134(3)(c) of the Companies Act, 2013 for the financial year 2024-25: 
 
(a) That in the preparation of the annual financial statements for the period ended March 31, 2025, the 

applicable accounting standards have been followed along with proper explanation relating to material 
departures, if any; 
 

(b) That such accounting policies as mentioned in the notes to the financial statements have been selected 
and applied consistently and judgement and estimates have been made that are reasonable and prudent 
so as to give a true and fair view of the state of affairs of the Company as at March 31, 2025 and of the 
loss of the Company for the period ended on that date; 
 

(c) That proper and sufficient care has been taken for the maintenance of adequate accounting records in 
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 
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(d) That the annual financial statements have been prepared on a going concern basis; 
 

(e) That proper internal financial controls with reference to financial statements have been laid down and 
that the financial controls are adequate and were operating effectively; 
 

(f) That proper systems have been devised to ensure compliance with the provisions of all applicable laws 
and that such systems were adequate and operating effectively. 

 
Statement of Declaration of Independent Directors: The Independent Directors, as mentioned below, 
hold office for a fixed term of 5 (Five) years and are not liable to retire by rotation. The following Independent 
Directors have given declarations that they meet the criteria of independence as laid down under section 
149(6) of the Companies Act, 2013: 
 

Serial 
No Name of the Director Designation DIN 

1. Dr. M. Ramachandran Independent Director 01573258 
2. Mrs. V.S. Kameswari Independent Director 02336249 
3. Mr. Bimal Parekh Independent Director 00060885 
4. Dr. R.K. Tyagi Independent Director 01509031 

 
Internal Financial Control Systems and their Adequacy: The Company has an internal financial control 
system, commensurate with the size, scale and complexity of its operations. The Management Assurance 
Group (MAG) monitors and evaluate the efficacy and adequacy of internal control system in the Company, its 
compliance with operating system, accounting procedures and policy of the Company.      
 
PARTICULARS OF LOAN, GUARANTEES AND INVESTMENTS 
 
The Company had achieved the financial Closure for Phase-I of the project on December 07, 2023. The 
Company has tied-up fund based debt facilities to the tune of Rs. 3,215 crore from a consortium of lenders 
led by IIFCL. Further, the Company has also tied up its sub-debt facilities of Rs. 350 Crore from Tata Capital 
Limited and Aditya Birla Capital Limited. The detailed break-up of the facilities sanctioned to the Company by 
the lenders and the details of debt availed by the Company as on March 31, 2025 are given as under. The 
Company has not made any direct or indirect investments in the share capital of any Company nor issued any 
guarantees during the year under report.  
 

Name of the Bank/FIs 
Final Exposure 

(INR Cr) 
Availed as on March 31, 2025 

(INR Cr) 
Term Loan Facility 
IIFCL-Lead Bank 860.00 111.37 
REC Limited 1,245.00 184.19 
Exim Bank 455.00 65.16 
Bank of Maharashtra # 364.00 37.68 
Central Bank of India 291.00 173.76 
Total 3,215.00 572.16 
Sub-Debt Facility 
Tata Capital Limited 175.00 -- 
Aditya Birla Finance Limited 175.00 50.00 
Total 350.00 50.00 

# Sanctioned BG limit of Rs. 150 crores 
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Contracts or Arrangements with Related Parties: During the year under report, your Company has 
entered into transactions with related parties. The said transactions were done on arms-length basis and were 
duly approved by the Audit Committee/Board of the Company.  
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 
OUTGO 
 
The particulars as prescribed under Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of 
the Companies (Accounts) Rules, 2014 are set out hereunder: 

 
(1) Conservation of Energy and Research & Development and Technology Absorption, 

adaptation & Innovation: The construction of airport project at Bhogapuram, Visakhapatnam has 
commenced. The construction works are going on in line with the process mentioned in the project 
manual. 
 

(2) Foreign Exchange earnings and outgo: The details of foreign exchange movement during the year 
under report are given below: 

 
Year FY 2024-25 (In Rs.) 

Earnings in Foreign Exchange (INR) Nil 
Expenditure in Foreign Currency (INR) 1,69,664/-  

 
Share Capital/Share Application Money: The Authorized Share Capital of your Company as on closure 
of the financial year 2024-25 was Rs. 1400,00,00,000/- divided into (a) 1,39,98,00,000 Equity Shares of Rs. 
10/- each; (b) 1,00,000 Class A Equity Shares of Rs. 10/- each; and (c) 1,00,000 Preference Shares of Rs. 
10/- each. Further, the issued, subscribed and paid-up equity share capital of your company as on March 31, 
2024 was Rs. 411,10,00,000/- divided into 41,10,00,000 Equity Shares of Rs. 10/- each and 1,00,000 
Optionally Convertible Non-Cumulative Redeemable Preference Shares (OCRPS) of Rs. 10/- each. The 
Company had not raised any equity share capital from its shareholders during the year and accordingly, at 
the end of the financial year, no share application money was pending for allotment in favour of the 
shareholders of the Company. 
 
Demat & Transfer of Shares: All the shares of your Company are in demat form and during the year under 
report, the Company has not received any share transfer request during the year and no shares were 
transferred during the year.  
 
Subsidiaries, Associates and Joint Venture Companies: Your Company does not have any subsidiaries, 
associates and joint venture companies. 
 
AUDIT AND AUDITORS 
 
Statutory Auditors: M/s. K.S. Rao & Co., Chartered Accountants, Bengaluru (Firm Registration No. 003109S) 
were appointed as the statutory auditors of the Company for a continuous period of 5 years i.e. till the 
conclusion of the 6th annual general meeting scheduled during calendar year 2026.  
 
Internal Auditors: Management Assurance Group (MAG) was the internal auditor of your Company for FY 
2023-24. MAG conducted internal audit as per their defined scope during the year under report. The audit 
was conducted based on the verification of documents and evidences and required discussion with the 
respective personnel. The internal audit report was also presented before the Audit Committee of the Company 
every quarter. 
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Secretarial Auditors: Pursuant to the provisions of Section 204 of the Companies Act, 2013, the Board of 
Directors of your Company has appointed M/s. Arun Gupta & Associates, Company Secretaries, New Delhi to 
undertake the audit of secretarial records of the Company for the Financial Year 2024-25. The firm has 
undertaken the audit and the audit report for the said period is attached as Annexure-I to this report. There 
were no qualifications, observations, reservations and adverse remarks given by the secretarial auditors of 
the Company. 
 
Annual Return: The annual return of Company shall be published on its official website after the annual 
general meeting, for the information of the members. The website address is 
https://gmrvisakhapatnamairport.com. 
 
Details in respect of Fraud: During the year under review, the Statutory Auditor in their report have not 
reported any instances of frauds committed in the Company by its Officers or Employees under section 143(12) 
of the Companies Act, 2013. 
 
Board’s comment on the Auditors’ Report: During the year under review, the Statutory Auditor in their 
report have not reported any instances of frauds committed in the Company by its Officers or Employees 
under section 143(12) of the Companies Act, 2013. 
 
Risk Management Policy: Risk Management is the process of identification, assessment and prioritization 
of risks followed by coordinated efforts to minimize, monitor and mitigate/control the probability and/or impact 
of unfortunate events or to maximize the realization of opportunities. The Company has laid down a 
comprehensive Risk Assessment and Minimization Procedure through a Board adopted policy i.e. “The 
Enterprise Risk Management Policy” which is reviewed by the Board from time to time. These procedures are 
reviewed to ensure that executive management controls risk through means of a properly defined framework. 
The major risks have been identified by the Company and its mitigation process/measures have been 
formulated in the areas such as business, project execution, financial, human, environment and statutory 
compliances. 
 
Prevention of sexual harassment of women at workplace: The Company has adopted a policy for 
prevention of sexual harassment at the workplace, in line with the requirements of the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (“POSH Act”). An Internal Complaints 
Committee (“ICC”) has been duly constituted as per the provisions of the POSH Act to redress complaints 
regarding sexual harassment at the workplace. 
 
During the financial year under review, the Company has complied with all the provisions of the POSH Act 
and the rules framed thereunder. However, during the year under report, no complaints were received by the 
Committee. 
 
Cost Record: As per section 148 of the Companies Act, 2013, read with the Companies (Cost Records and 
Audit) Rules, 2014, your Company is not required to maintain cost records. 
 
Proceedings pending under the Insolvency and Bankruptcy Code, 2016: There was no application 
made or proceeding pending against the Company under the Insolvency and Bankruptcy Code, 2016 (31 of 
2016) during the year under review. 
 
Difference in Valuation: The Company has not made any one-time settlement for loans taken from the 
Banks or Financial Institutions, and hence the details of difference between amount of the valuation done at 
the time of one-time settlement and the valuation done while taking loan from the Banks or Financial 
Institutions along with the reasons thereof is not applicable. 
 



 
ANNUAL REPORT 2024-25 

GMR Visakhapatnam International Airport Limited 
 Regd. Office: 10-1-43, Flat No. 202, Second Floor 
Siripuram Fort, Siripuram, Visakhapatnam-530003 

Andhra Pradesh, India 
CIN: U74999AP2020PLC114561 

www.https://gmrvisakhapatnamairport.com 
   

 

Maternity Benefits: There being no female employees of the Company, the provisions of the Maternity 
Benefit Act, 1961is not applicable. 
 
Public Deposits: The Company neither holds nor has accepted any deposits from the public within the 
meaning of Section 73 of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014 
during the period under review. 
 
Board Policies: Your Board has approved various policies for adoption by the Company considering the 
provisions of the Companies Act, 2013 and the provisions of the “Investment Agreement” and “Investors 
Rights Agreement” executed by the Company with NIIF. 
 
The copies of the said policies are available in the website of the Company and can be accessed by vide the 
following web link: https://gmrvisakhapatnamairport.com. 
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For and on behalf of the Board of 

GMR Visakhapatnam International Airport Limited 
 
 
 

Sd/- 
Place : New Delhi                G.M. Rao 
Date : July 21, 2025                        [Chairman] 
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ANNEXURE-I 

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014] 
 
To, 
The Members 
GMR VISAKHAPATNAM INTERNATIONAL AIRPORT LIMITED 
10-1-43, Flat No. 202, Second Floor, Siripuram Fort, 
Siripuram, Visakhapatnam, Andhra Pradesh – 530 003, India 
 
We have conducted the Secretarial Audit of the compliance of all applicable statutory provisions and the 
adherence to good corporate practices by GMR VISAKHAPATNAM INTERNATIONAL AIRPORT 
LIMITED (hereinafter called ‘the Company’) for the Financial Year ended March 31, 2025. Secretarial Audit 
was conducted in a manner that provided us a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. 
 
Based on our verification of the books, papers, minute books, forms and returns filed and other records 
maintained and also the information provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, we hereby report that, in our opinion, the Company 
has, during the audit period covering the financial year ended on 31st March, 2025, complied with the statutory 
provisions listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter. Other material 
compliances are listed in ‘Annexure-A’ attached to this report. 
 
We have examined the books, papers, minute books, registers, forms and returns filed and other records 
maintained by GMR VISAKHAPATNAM INTERNATIONAL AIRPORT LIMITED for the financial year ended on 
31st March, 2025, according to the provisions of: 
 
(i) The Companies Act, 2013 (‘the Act’) and the rules made thereunder: 

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder: Not 

Applicable as the shares of the Company are not listed in any stock exchange in India; 
 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder: Not Applicable 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent 
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; 
 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India 
Act, 1992 (‘SEBI Act’): Not applicable as the shares of the Company are not listed in any stock 
exchange in India. 
 
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011: Not Applicable 
 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015: Not 
Applicable 
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c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018: Not Applicable 
 

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Guidelines, 2021: Not Applicable 
 

e. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act and dealing with client. 
 

f. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021: Not 
Applicable; 
 

g. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018: Not 
Applicable; and 
 

h. Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021: Not Applicable; 

 
(vi) The other laws, as informed and certified by the management of the Company which are specifically 

applicable to the Company based on their sector/industry are: 
 

1. The Central Goods and Service Tax Act, 2017 
 

2. The Income Tax Act, 1961 & The Income Tax Rules, 1962 
 

3. The Employees Provident Fund & Miscellaneous Provisions Act, 1952 
 

4. The Gratuity Act, 1972 
 

5. Corporate and Pollution laws, Order rules, Regulations, Guidelines and other legal requirements of 
the Central and State Government as well as Local Authorities concerning the business and affairs 
of the Company. 

 
We have also examined compliances with respect to the applicable clauses of the following: 
 
i. Secretarial Standards issued by “The Institute of Company Secretaries of India”. 
 
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. as mentioned above. 
 
Based on the information received and records maintained by the Company, I further report that: 
 
(a) The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 

Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with the 
provisions of the Companies Act, 2013. 
 

(b) Adequate notice was given to all the Directors to schedule Board Meetings, agenda and detailed notes 
on agenda were sent at least seven days in advance (in the case of meeting held on shorter notice, one 
independent Director was present in the meeting in terms of the compliance of the Act), and a system 
exists for seeking and obtaining further information and clarifications on the agenda items before the 
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meeting and for meaningful participation at the meeting. We further report that the Company has been 
sending agenda notes to Directors as per the provisions contained in its Articles of Association, which is 
in compliances with the provisions of the Act. Majority decision is carried through while the dissenting 
member’s views are captured and recorded as part of the minutes. 

 
We further report that during the audit period: 
 

a. The Company has obtained the consent of the members by way of passing of Special Resolutions 
in its Extra Ordinary General Meeting held on December 18, 2024 on following resolution: 

 
 Approval for giving an option to the lenders to exercise their right for conversion of loan into 

equity upon occurrence of event of default by the Company as per the terms of the 
‘Subordinated Loan Agreement’. 

 
We further report that there are adequate systems and processes in the Company commensurate with the 
size and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines. 
 
For ARUN KUMAR GUPTA & ASSOCIATES 
COMPANY SECRETARIES 
 
 
(ARUN KUMAR GUPTA) 
Proprietor 
FCS No.  5551, CP No.  5086 
Peer Review Cer. No. 1658 /2022 
UDIN: F005551G000789268 
 
Place: New Delhi       
Date: July 21, 2025 
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Annexure A’ 
 

Annexure to the Secretarial Audit Report 
 

In our opinion and to the best of our information and according to the examinations carried out by us and 
explanations furnished and representations made to us by the Company, its officers and agents, we report 
that the Company has, during the financial year under review, complied with the provisions of the Act, the 
Rules made there under and the Memorandum and Articles of Association of the Company with regard to: 
 

(1) Maintenance of various statutory registers and documents and making necessary entries therein; 
 

(2) Contracts, Common Seal, Registered Office and publication of name of the Company; 
 

(3) Forms, Returns, Documents and resolutions required to be filed with the Registrar of Companies, 
Regional Director, Central Government, and such other authorities; 
 

(4) Service of documents by the Company on its Members, Directors, Auditors and Registrar of Companies; 
 

(5) Constitution of the Board, Audit Committee, Nomination and Remuneration Committee and Share 
Allotment and Transfer Committee; 
 

(6) Disclosure of Interest and Concerns in Contracts and Arrangements, Shareholdings and Directorships in 
other Companies and interest in other entities by Directors and Key Managerial Personnel; 
 

(7) Disclosures requirements in respect of their eligibility for appointment, declaration of their independence 
and other compliances related to their appointment as Directors of GMR Visakhapatnam International 
Airport Limited; 
 

(8) Related party transactions which were in the ordinary course of business and at arm’s length basis and 
were placed before the Audit Committee for their review/approval as and when required; 
 

(9) Appointment and remuneration of Statutory Auditors; 
 

(10) Notice of the meetings of the Board and Committees thereof; 
 

(11) Minutes of the meeting of the Board and Committees thereof; 
 

(12) Minutes of General Meeting(s); 
 

(13) Approval of the Members, Board of Directors, Committees of the Board of Directors and Government 
Authorities, wherever required; 
 

(14) Form of the Balance Sheet as at March 31, 2024 as prescribed under part I of Division II of schedule III 
of the Companies Act, 2013 and requirements as to Profit & Loss Account for the year ended on that 
date are as per Part II of Division II of the said schedule and the financial statements of the Company 
for the financial year ended 31st March, 2024 is in conformity with the format prescribed under schedule 
III of the Act; 
 

(15) Report of the Board of Directors for the financial year ended March 31, 2024; 
 

(16) Annual Return as per the provisions of Section 92 of the Companies Act, 2013; 
 

(17) Borrowings and registration of charges; 
 

(18) Investment of Company’s funds and inter-corporate loans and investments. 
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Annexure-B 
 
 
To, 
The Members 
GMR VISAKHAPATNAM INTERNATIONAL AIRPORT LIMITED 
10-1-43, Flat No. 202, Second Floor, Siripuram Fort, 
Siripuram, Visakhapatnam, Andhra Pradesh – 530 003, India 
 
Our report of event date is to be read along with this Annexure. 
 
Maintenance of Secretarial records is the responsibility of the management of the Company. Our responsibility 
is to express an opinion on these secretarial records based on our audit. 
 
We have followed the audit practices and processes as were appropriate to obtain reasonable assurances 
about the correctness of the contents of the secretarial records. The verifications were done on test basis to 
ensure that correct facts are reflected in secretarial records. We believe that the processes and practices 
followed by the Company provide a reasonable basis for our opinion. 
 
We have not verified the correctness and appropriateness of financial records and books of accounts of the 
Company.  
 
Wherever required, we have obtained the management representation about the compliance of laws, rules 
and regulations and happening of events etc. 
 
The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the 
responsibility of the management. Our examination was limited to the verification of procedures on test basis.  
 
The secretarial audit report is neither an assurance as to the future viability of the Company nor of the efficacy 
or effectiveness with which the management has conducted the affairs of the Company. 
 
For ARUN KUMAR GUPTA & ASSOCIATES 
COMPANY SECRETARIES 
 
 
 
(ARUN KUMAR GUPTA) 
Proprietor 
FCS No.  5551, CP No.  5086 
Peer Review Cer. No. 1658 /2022 
 
Place: New Delhi       
Date: July 21, 2025 

 
























































































