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Dear Sir/ Madam, 

Regd. Office: 
GMR Aero Towers, 
Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500 108, 
Telangana State, India 
CIN U62100TG2002PLC0401!8 

+9140 67394099/67393903/67395000 
+ 91 40 67393228 

v www.hyderabad.aero 

Email ID: GHIAL-CS@gmrgroup.in 

Sub: Intimation under Regulations 51(2), 52 read with Schedule III Part B of the SEBI (Listing 

Obligations and Disclosure Requirements} Regulations, 2015 (SEBI LODR Regulations). 

This is to inform you that the Board of Directors of the Company, in the meeting held today 

i.e. on January 22, 2024, inter-aha, has: 

I. Approved the Un-Audited Standalone Financial Results of the Company for the quarter 

and nine months period ended December 31, 2023, prepared under Ind-AS. 

II. Noted the Limited Review Report issued by M/ s. Walker Chandiok & Co LLP, Chartered 

Accountants and M/s. K.S. Rao & Co., Chartered Accountants, the Joint Statutory 

Auditors of the Company, on the Un-Audited Standalone Financial Results for the quarter 

and nine months period ended December 31, 2023. 

III. Approved the issuance of Non-Convertible Debentures up to an aggregate amount of 

Rs.540 Crores, as an enabling resolution, as per the requirements of applicable laws, for 

repayment of Foreign Currency Bonds due in April 2024. 

IV. Approved the Appointment of Mr. Pierre Etienne Mathely (DIN: 10360054} as an Alternate 

Director to Antoine Roger Bernard Crombez (DIN: 09069083). 

V. Approved the Appointment of Mr. K. S. Sreenivasa Raju !AS (DIN 09852880), Principal 

Secretary to the Government of Telangana, Transport, Roads & Buildings Department and 

noted the cessation of directorship of Mr. Jayesh Ranjan IAS (DIN 00003692) 
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In respect of the above, we hereby enclose the following: 

a. The Un-Audited Standalone Financial Results for the quarter and nine months period 

ended December 31, 2023, in the format specified under Regulation 52 of SEBI LODR 

Regulations. 

b. Limited Review Report issued by M/s. Walker Chandiok & Co LLP, Chartered 

Accountants and M/ s. K. S. Rao & Co., Chartered Accountants, the Joint Statutory 

Auditors of the Company on the Un-Audited Standalone Financial results for the quarter 

and nine months period ended December 31, 2023. 

The Board meeting commenced at 03.00 P.M (IST) and concluded at 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limited 

Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

Encl.: As above 

~=:::::,,.,.,. 

P.M. (IST). 
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GMR Hyderabad lntemaLional Airport Limited 
CIN:U62JOOTG2002PLC040118 

Registered Office: GMR Aero Towcr8> Rajiv Gandhi Inlttnation,alAirport, Shanuhabad, Hyderabad, 'l'clangana-.50{1108. 
Statement ofUnauditc:-d Fina.nci:ll Results for the Quarter and Nine months period ended December 31, 2023 

(All amounts inf crore. except per share: data and when otherwi.&c shUt:d) 

For che Quarter ended For the Niue months period ended 

Particulars 
Decemberll, Sepcembu 301 December 111 Dt!Cemb.e,r 31, 2m Decc:-mbcr ll, 

2023 2023 2022 2022 

(Unaudited) (Uu,udited) (Unoudited) {Unaudited) (Unaudited) 

Income 
Ret"l"nue frQm oper.atioo5 455.9-1 -161.28 327.99 1,3-10.SS 895.BB 
Othtt income 39.61 -11.03 39.78 131.36 99.13 

Total income 495.55 502.31 367.77 l,47L91 995.01 

Expenses 
Coru:c:;sion (ee 19.61 19.90 1-1.53 57.9-1 3CJ,21 

Employee bencfics c."<pcnse 37.49 35.97 2-1.25 106.8-1 8-1.01 

Los! on settkutr:nt of daivative 611.a.acdl in.st::ru.ment:s 60.1-1 60.1-1 

Othc:i: apeases 151.99 107.08 88.81 355.-H 249.42 

Total expenses 209.o, 162.95 187.73 520.22 432.79 

Bamlngs before rmancc cost, tax, depreciation aod amortisation 286.46 339.36 180.Q4 951.69 562.22 
cxpencs (EBITDA) and =ptional items (I-II) 

Fimor;:(' costs 140.11 113.82 91.89 357.19 233.78 

D~reciation and :unort.isation c:,i:pen5~ 111.42 115.48 70.56 313.74 185.75 

Profit bdote exceptional items and tax e,,,-penses 34.83 110.06 17.59 280.76 142.69 

Exc~tional item (tcfcc 11ote 10) 98.51 
Profit befOl'~ ta..x 34.83 110.06 17.59 37'.27 142.69 

Tax cxpcn.sc:/(bcni:fi1) 
Cum~nlt:l.'C 6.04 19.15 3.95 (;6.10 18.70 

Ta."te! fm ~cr yon 
Minimwn alternate t:u: entitlemc.u.t (6.04) (19.15) (3.95) (66.10) (18.70) 

Dc&:m:dta.,: 11.35 39.40 7.44 136.lO 52.17 
Total l3X expense ll..15 39.40 7.44 136.10 52,17 

Profit for the period/year 23.48 70.66 10.15 243.17 90.52 

Other comp.cchi:nsive: income 
Items that will not bercclaR1ificd ro profit or loss 
Re-measurement gain/Qoss} on defined beoefo plrut.. net of m:c (0.23) (0.4-1) (0.36) (0.94) (0.76) 

Items lhat will be reclassified to profit or loss 
Cash flow hedge reset\•e 80.35 :2.60 (23.45) 12.00 (313.73) 

Inoom.c tax effect on Above (28.08) (0.9'.!) &l9 (4.20) 125.10 

Total compr~hcnsive income/(]oss) for the period/year 75.52 7L90 (5.47) 250.03 (98.87) 

P:,id-up Equity Shue Capital (f:lce v:tlue, {JO per ,h,,e) 378.00 378.00 376.00 378.00 378.00 

Otli<c equity 

Ea.roingpct equity shal'.e (basic and diluted-in !lbsolute ~ 0.62 187 0.27 6.43 2.39 

Net Wotth (rcfet note: 9 below) 2,053.10 1,977.58 1,79283 2,053.10 1,79283 

Rados (refer note 9 below) 
Dt.bt equity r.uio 4.03 4.18 4.66 4.03 M6 
Debt sen-ice coveogc t"3.Lio 0.73 2.36 0.74 1.64 0.93 

IntttCSC :iCl.'\-icc CO\'ct1g~ t:illo 0.73 2.36 0.74 1.64 0.93 

CuuC'flt ratio 1.06 1.25 210 1.06 ::!.10 
Long 1ctt11 debt to working c:ipib.l 61.37 17.99 7.17 61.37 7.17 
Bad debts to nccauots recc:i,-able Qtio 
Cuuent liability c,.tio 0.20 0.18 0.11 0.20 0.11 
ToW.debt to 10Wassets ntio 0.70 o.n 0.74 0.70 0.74 
Oebcon: ru.cn.ovec (A1wual.izcd) l!i.03 15.06 12.81 W.03 11.67 
Opcmting ma,gui (%) 38.399/o 48.53'3/>1 33.38% 47.SQ% 43.02°,~ 
Net p,ofit nwgui ("/4,) 5.15% 15.12% 3.09% 18.14¾ 10.10% 

lnnutocy runtovcr Not applicable Not 2pplicabk Not ~pplicablc Not applicable Not applicablt: . .... 
Oumaml~n!ll~qnabl,c: ptd'crt11cc ;;h .. 1.i:-es Not 2pplioblc Not 2pplicabl~ Not ,appl\cabl~ Not applicable Not applicable 
Ot:bcntru:i! Redfuipli,q_.n Rc:&eCl>'C (Ui ~ croi-e;,) 199.00 199.00 11,.00 199.00 115.00 

:"t 

Year ended 

March 31, 2023 

(Audited) 

1,246.24 
138.12 

1,384.36 

54.41 
115.66 
9U.7) 

465.18 

726.0Z 

658.H 

340.23 

259.99 
58.12 

-
58.12 

3.01 

0.80 
(3.01) 
24.33 
25.13 

32.99 

(0.72) 

('.!-10.22) 
99.42 

(l08.53) 

378.00 
1,425.07 

0.87 

1,803.07 

4.62 
0.92 

0.92 
1.67 
()_'.!{j 

0.14 
0.73 

11.29 

31.96% 
265°/i, 

Notapplicahlc 
Not appliablc 

199.00 
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GMR Hyderabad [ntcmationa.1 Airpo-ct .Llr:nited 

CIN:U62100TG2002PLC040118 

Registered Office! GMR Aero Tow-cr,s, R.a.jiv Gandhi Jntcmational Airport, Sbarndta.b-.i.d, Hydcrabad1 Telaugana-500 108. 
Statemenc ot'Unaudit.ed Financial Results for the QuaNcr and Nine monlhs period end~ December 31, 2023 

(All amounts in, cro:re~ except pct sharc-dat-1 :md when othcrwi$c :!ltated) 

Notoi: 
l Tiie Stat(tnellt of Unaudittd Fu'llnci.11 Re!sult:'! !ot the qu:ictec and nine month:;; pe:riad e:ndcd Dcccmbcc 31, 2023 ("th<" Statement") bas been ttvicwed b)1 the Audit Committee and 

::appro,ied b;• the Dm1td of Di,cctocJ of G:\1R Hrdc.aabad lntem:i.tiomll _\Ltport Li.mi~ ("rhc Company") ,_t their rcspoctivc meetlny lidd on Ja.nu:uy 22, 202.t. The Joint St:ttutocy 

Auditoi:s have carcied out tevicw on the- aforc=s3ld St:attmcn.t of the CompU1y. 

2 The Statement bns been pr:cp:ll:td iii :1.c.cord:mce with recognition :ind m~:rur-emC'nt principle$ la.id down in :i.ppl0.ble lndi:1.11 .AccoW1ting Sti111<l:ud 3t Interim Fi11:mci:tl Reporting 
('lod AS 341 prescribed undcc section 133 of the Comp2nie:1. Act, 20l3 \rhc Act'), re2.d with tl1c C"..omplUUCs (Indi.'\O AccoWl.Ling. Stand:u:d111) Rules, 2015, .utd other: accounting 
pciitcipl~ gcnewly accepted in India :md i~ in c0tnpHlliCc with the prc:scntalion aod disclo!lll'e requittment:1 of Rcguh..tion 52 of tl1e SEB[ (I.fating ObligMioog :a.nd Disdosuce 

Requirements) Regula.1iao~ 20'15 (as amended) . 

.3 &sed on the ''management approocb'1 :IA defined in Ind .~S 108.•Opet2.ting: S<':gm""nts, the Chlt>f Ope[ating Dcci.siou Makei: {'CODi\tj has carri<cd out C\'&lu.ation of the Com.pa.n}"s 
pci:foi:man.ce at an overall g,oup kvc} as one repoL1!1.blc oped ting scgmenc i.e. 1Aicpoi:t :J.Dd 'llllicd :;ccvi.ccs1

• 

4 1111: Comp11..11y had 6lcd an appeal, clwlengillg the clisallow:uu:e of pte-contt:oJ period losses and forxign exchange loss 011 c:rter:011 commctci.1l bocrowings, dassi&catlon of cc:,'C'lwes 
from ground ha.i1d1i.ng, c:i.i:go 2nd fuel fiinu :i,j ttet'Ot1autica.l rcveiuu:s: :lrtd othci: js'$t.le$ fot dc:.tetm.ination of a.ei:om1utic;tl tariff fot the Fit..i.t Co:11trol Period (''FCP") c:onuneuci.ng f1om 
April 1, 201 t to l\fatch .31, 201Ci by Airports Economic R.egtdatory Authority (':\ER.-\'}. In ttla.tion to detcnnim.rioo 0£ ta.riff for the Second Conttol Pi:ciod C'SCP''), commencing 
from .April!, 2016 to ~,Judi 31. 2021, AERA. had i~socd a COll$ult\UOn paper on Novcu1.ber 19, 2017. Howcvc~ u th.eafottsaid r:ousult:ttion paper doe~ not :addrc:;s the h;,w:s Ni:li11g 
out of the. FCP, i.ududi.ug true up foe t,ho.ctfuU of' r~~pr vis-a-vis cottt:l.emwt fm die FCP, the Compw.y 1ud filed a ,nltpet.ition md obtained ;1, suy order from the Hou'ble High 
Comt of Telaogana in. thC' month of Februacy 2018 u\ respea of futrhet pt'oceeding:J- Ul dete:nnitt:tti011 of t\t:iff ocdec for rile SCP. The Adjudicatiitg Authority, Tclcco,n Oi$pures 
Scttle111.ent Appcll1ce Tribunal (fDSA1), in it:; dispos:tl Ord.a d:i.ted Much 06, 2020 bas di.l.'Cctcd .. AERA to t'CC-Ot1sidec thc:-is5Ues afresh -while cktcnnining the :ao:om,ut.ic:i.l tariff fo,: r.he 

Thitd Comrol Pei:iod COUlll1CllCing (
14TCP1

•) ftom April 01, 2021. 

During 1hc month of August 2021, AER..-\ has issued Tariff Oeder f'the. Ordcc'j cffi:c.tivc fr:Olll Octobci: 01, 2021 fot the 1'.hicd Control Period conunencing from .April 1, 2021 to 
Muell 31, 2026. TI1c Com('VIY in the monthofScp1cmbei: 2021, 1w 61cd an .i.p-pcal ~gwist the Oni.c-t: with TDSAT, as dte ruano.g-ementis of die view that AER..-\. has: not COU('l:id-e'f'Cd 
the outstandingiS$Llt! of FCP ~n.d SCP iu detcrminA.tion of aerooautial tuiff for the TCP is dire<:~ by TDSATvlde it[( ordcted dmd hllltcli Ob. 2020, while continuing to chatge 
the 3erooautical tariff :u determined by AER.-\. HcarU1gs for the :i.ppeli were co1iduded during tbe c:w.'rcntpc:riod, and TDS..-\T b .. 1.s suhscqucndr te$Ccved judgtncat OJ\ dlc macicc. 

5('-) nie MifUstt:y of Civil Aviation (.\JoCA} lad issued ord«s in 2014, reqUU'Ulg the Airpo·rt OpcratoC'li to i:tvcrse the e:<pcndiUll'c tflc.urod from PSF (Sq Jo'uud towacds (:i.) procu.r4;:mcnt 
:w.d .anain.teoance of s«urity S)~teim./ equipment; (b) co11.~ta:1ctioa of other long Ii,•ed a:ist t!i (tr::fer 11ott (Sb} below) along with inten•:st till diltt: of rcvec:.:al The Company ha.d utifued 
ap_pcoxiina.ttly Rs.14:2.00 crorc tow::irds the a.fotc:$:t.id ~eru;C$ till M:u-ch 31, 2018, excluding cclated uuintt111.t1ct: expense, othet costs -and interest thete0n which is presently 
wlnce:rtai.m1blc. 11\e CmnptroUcc & Auditor Geoer.il, duriug their -audits of PSF (SC) FWld, ob.saved that tlte funds utifo:cd by tl•c Gom~r is coutr.;u:y to lhc:: d.u:ectio.t:1s issued by 
MoC.A. i\fa.nagoncnt i~ c,f the oputio11 tlut the utili:~h()n of fund. from PSF(SQ ellCtow accowlt ~ consistent with. the Stwd:ti::d Opectring Pcottdur~,;, guiddim:s 21lrl clari.ficarion 
iisu-cd by du: :\1oCA &om time to t.itoe oo. the subject ofuruiz:1.tion of PSF (Sq funds. 

As the above o.cdcc, in maru1.gcmeot'5 opinion, is rontt:1.cy 10 wd incomsi~tent with SOP~ gu.ideli.ncs and clui6cul0n issued by the MoCA from rime to time in this tegud, the 
Company had challcngtd th~ said ordtr vide a wcit petition before the Hon'blc High Court of Andhca Ptadcsh .. The Hon1lle High Coutr.. vidc its onlcr tfatL'd ).!arch 3, 2014 followed 
by .fw::tb.cr: clarifications dated April 28, 2014 :ind Dcccmbcc 24, 201-1-, .sti1.ycd the i\foCA orde.r wid1 an undatnking th:1~ ;a dtc C\·eot the decision of lh~ wr:it petition goes ago.inst the 
Compllly, it id}.a]J cestoct: the PSF (SC) F\l.lld to tlU$ es:teot. The matter is cuctC.Dtly $Ub judice with the Hon'ble High Court afTehngatu. 

Ba.scd on th~ internal 1,cgal 1ssessment, Ma-oagcment of the Company is of the vi.cl.\• tlt.t nO fw:thct a.djostments a:re uquired 10 be m2.de ta the :i.ccompa.oying Statement, in tlUS rey;a.te). 

S(b) As pc:c the :tdvicc £com i;hc l'..finistty of Home .Aff:Uu wd clte SO P's is::;ucd by t~ ~-loCA on M:u::ch M, 2002, the Company1 tlurrugl1 its ct:itwh.ilc wholl)' owoed ~ub-sidi.aty, t-IydcrlOO.d 
~-utpoi::t Security Service, Limited (H ... -\.SSL, l½uidatcd on Septem.bec :?O, 2019) ronstnictcd ~ residential qwatecs fen:: Central Jndustml Sro . .n:it}• Fou-c (O SI-) deployed at the uq)ort. 
Afret completion of ruch construction, the total construction co~t in.dud1Dg the: cost of land -and «-lated finance cost ::11no11nting to Rs, t 13.73 crocc till ~!acch .31, 2018, \WS debited ro 
the PSF (SC) Fund with coi:i:espondU>g intinutiou to d1c MoC.e\. n,c Comptrollc-r & Auditor Gencrnl. during their -audit:i. of PSI' (SC) Fund1 ob:;.et\"ed th2t, the Coo1pany bad not 
obt:Lined pi:ior :tppro,•:tl from the ~foCA fot incua:Ulg s:uth co:lt ti:01.n the PSF (SQ Fund as required by the guidelines '12.tcdjM.U-a.ty 8, 2010 and .April 16, 2010 issuc:d by d1e ~loC.,\, 
Howc:vc:r, l\fawgetnent of dtc Co,npany ki o( tbe opinion th.3.t tl1cse- gcidcliccs wc:rc- is;sued ::.1.1bscqucut to the coos.tr\l.ctiou of the Wd ru.ideuti11 quartca and :tppro:i.ched the MoCA 
for the 1rppro-r.ll ro debit such. costs to th~ PSF (SC) Fund account. Pending final outcome of the ,natter from. the Hoo1'lc High Court ofTehtngana, te:!ld.cntw quart~~ oontinuc to 
be a.ccou.ntcd under: the PSF (SC) Fund 211d 1\0 :1djuiu:menrs !1avc been mQde to the a~panyingSt:ttemcnt. 

6 ,\:i- pe:t the Conc:~~ion Agrconent (CAJ, the C01npany is ,:equii:ed to pay conccsMon fi::e to :\foCA@ 4~111 Ol'I il"$ gtOS$ revenue. As pc.c: .Atticlt 3.3.2 ofC:\, "Gross Re\"'etlUC" i:;; de:fi11cd 

to include ill pcc•tax tCVCSl\lC: of the Company u1ltb cci:tairt specified exclusions, 

l\fa.no.gcmenr of the Company is of the view that certain incwni:$ / cttdits 11.rislug on adoption of Ind-AS, ma..r:k to tnukct giiu on ~lu.ation of derivative Ul:itrt111t.e11U aud g.\in on 
.ccst':ltoncnt ofl1M1g-tenn bouowings was oot CO contmipl:i.tion of p:u:tie, in December 2004 wltcn thi$ Concession Agcecmrnt was Ji:ig,,icd. / entered. Fmtlu:i;. the!lc Uuxnnc/c.tedits in 
stUe&XLC'Dt of profit and loss aloug w.itli. intece-:Jt incocne on i.nvestmc:-ut of pa1"t proceed.! &om bouowings eanm.rk.C'd for zicport expan:;$011. pcojcct -;i.od adju15tf!d from du:: v:llue of 
cap1bl wocl::-U.t.progtcg1

1 
do oot t'epccsem actual rcceiplti from business oper:a.t1ons, from ~ny extei:nal SO\l1'.«S :1.nd thel'cfo-cc~ these tltccmes/ cr:edits. should not be_ tte:i.tcd 1S 

'"llc\•enuc" foe C.00.11:ttion of cooa:ssion f-tc payable. Accordingly, the Company, basis above and Lcg:.tl Opinion obtained in this regard, has provided the conces$i.on fee' p-ayabl-e to 

i\foCA after 3.dju1ting St1Cl1 inoomes/ctcdits . 



GMR Hyderabad Intemationa;l Airport Limited 
CIN:U62100TG2002PLC040118 

Registered Orficc! GMR Aero Towers, Rajiv Gandhi International Airport1 Shamsbabad, Hyderabad, 'f clanguna -SOD 108. 
Statement ofUnaud.ite.d Financial Results for the Quarter and Nine inontha period ended Dec;e.mhcr 31, 2023 

(All amounts in { crorc, except pe..r share. daca and when otl1erwisc stucd) 
P\t(';;Uaut 10 Regulatitm 5-t of the SEBl(I.:islllrg Obligations and Disclosure RtquirtmenfS) Reguln.tio11s .201 s. the Compauy maiiH~Uled ccquisite asset CO\"t.'1'. of more than H)0% of chc 
outstanding dues on tl,e secuccd li:i1ed No11.~Con'rerciblc Oebetttu(~s. 

During the fio.3.ndal year ended 2019, tlu~ Company had cutered imo a te,m loao &.cilky :i.a::mgemcnt with Yn Sank Limited C"\-'BL" or "'B:i11lc.'), to :i.v3il tcnn low of It~. 4,200 cxore 
:md had ino.tr:c~<l ~11 up.front processing foe of Ju. 63 ctot:e. Howevet, in view of cctt1in dC\'elopmeot~ the B1uk e.,1)te5sed lt!i inability to ~tend the lam, 2I1d ac:andingty on Aptil 
21, 2020, the att1ngt1~nt \\l'lS tcl'Iltin:ttcd. Forthtt YBL ride tht:ir Jetttt d::ak.d Junt: '>, 2020 3.cknowledged 1hc (Cccipt of request from the Company for .re:6.md of d\C ;i.forcnid up• 
front fe,s and to present the Comp-;ui}"s request to the ,appropci:tk committcc-s foI appro\--als. J,'urthcr, im.m.gement had obtained lcga.t opinion from an independent lawyer regardi11g 
the Comp;iny's right to rcceil•e th~ refund of upfront foe! rod :1ccordingly h:i.d considcced the ~mount recoverable in full fat11ll reporting periods~ ofDccembcc .31, 2022. 

However, owing to tlie deb.y io obtaiu.ing reqtti:;i1c apptov:al:; by the. Bank fur refund. of upfront proc~sing fee, the marogemcnt bad as.~sscd and written-off the: curying valm: of 
upfront processing f"ec ttc.0\'!1.ble doting du~ ,quarter aod y~l' ended :\b.rch 31, 202l. 

Notes to additional disclosures .as per regulation 52(4) of Securities and Ex.change Board of India (Listing Obligatiom and Disclosures Requirements) Regulation, 2015 
(ns amended): 

a} Debt equity ntio rcprc:seuts- tottl dcht(loug-tCffll bru-cowings, short-lanl hartawings :lll.d lease liabilitic;) / tot:\1 equity {equity sltUt. a_pit:tl + other cquil}j, 
b} Drbt stnice cm"Ctllgc: ntio represents eamiugs av:ul::i.ble foe dc-bt :;cl."\"ia:s. (ue:t ptofir:1.ftt:r tues -c:xc~tionaJ item + de:pccc~1ion and :unnrti:i:ation cxpl:1\s.c- + fiu:um: cost+ other 
adjuscmcnts like profit/loss on ~e of fu:ed as~ts} / Debt service (mtc:i:est pa.ii.1, including btmowiug cost cap1tnlized + tease paymcll.ts + pri.ndp~ cepayme~1ts of long term 
bor[Q~s). 
c) lnte(e5E scrvkc co,•~nge .ratio reprll:"senrs. ~rungs av::i..ib.blc foi- intf'rr-st sccv.lc~s. (net pm6t ,:,_fte:r t:u:ci; + dc:pn:ct:ltion s.nd amortra.cion cx-pcusc + fuu..tu:c cost + othef ad)Ustmc:ll!S 
like loss on sale of fixed as-sets) / (mtete:st paid, indndlll,g: boccowi.ng cost o.pitaHzed+imcrest on lea-se p11.ymrnts). 

d) Cum~nt utio tepee.sent cu.n:cnta,scts/ cu.rrrot liabilitic$. 
c) lo11g term debt to working capital represents {long-term botrowiugs + loog-tc:on lcal'e lU.blitic:~) / (cnrreut assets k5s cuuc1H li:tbifuies). 

f} Ctlafllr lfability r:atio repi:csents cu.ri:eutJ~bilitics / tobl lfabilici~s. 
g} Total dcb1s 10 total isseu ccpiesenr toW debt /total a:.scts. 
hJ Debtors tu.mover Iqu:csrots revenue from opcn.cioa.5/ ueragc trade teccivabks (including unbilled rrtc:iv.2bh.-s). 

~ Net profit margin "teJ_JCtsents profit after t:as../ .rcvcuuc .6:om opemtions. 
ij Ope~ciog p:rofit OIJ'fgin rcpttt1enhi {Eunings before int~ce11,t, exc:eprioml item )Ind t2x)/ revenue: from oper.trions. 

k) Net wos:th «p1'eiettts paid•up equity ~i..tre c:~pit:il pl1ts other equity. 

10 During the CtJJ:teut petiod, Wt Company has sold IOO% stikc in it':, sub~idiaq.., GMR. Hydernb;,,d Airport Assd :i: Llmikd invoked in the buslrtcss of dcvtlopmrnt wtd ttating flf 
commercial property. The gain on s:tle has been cecogaised as an e:iccption.J item in th~ acoompanfii.tg Sbl.tcment. 

Pia.cc:: Aluucda.bild 
Date: J:mu:uy 12, 2024 

For and on bchalf of the Board ofDicec-tors of 
GMR Hyderabad lntunatioJJl!l Airport Limited 

BUCHISANYASI :r---s-.:..:.::::::. . 
RAJU GRANDHI ~~ 

GBSRaju 
Managing Director 
DIN: 00061686 



Walker Chandiok & Co LLP 
Chartered Accountants 
10th floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
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K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka, India 

Independent Auditor's Review Report on Unaudited Quarterly Financial Results and Year to 
Date Financial Results of the Company pursuant to the Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of GMR Hyderabad International Airport Limited 

1. We have reviewed the accompanying statement of unaudited financial results ('the Statement') 
of GMR Hyderabad International Airport Limited ('the Company') for the quarter ended 31 
December 2023 and the year to date results for the period 1 April 2023 to 31 December 2023, 
being submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 
Regulations') 

2. The Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), 
and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 52 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. As detailed in Note 8 to the accompanying Statement, the Company had not recognized 
necessary adjustments in the carrying value of the up-front processing fees receivable 
amounting to Rs. 63 crores from Yes Bank Limited ("the Bank") up till 31 December 2022 basis 
the factors mentioned in the aforesaid note. Owing to the delays in obtaining requisite approvals 
by the Bank for refund of the upfront processing fee, the management of the Company had 
assessed and written-off the upfront fee receivable during the quarter and year ended 31 March 
2023. 

However, the comparative financial information included in the financial results for the year 
ended 31 March 2023 had not been restated in accordance with the requirements of Indian 
Accounting Standard 8 on account of aforesaid matter and hence, our opinion for such period 
was qualified in respect of this matter. 

Our conclusion on the accompanying Statement is also qualified with respect to impact of 
aforesaid matter on the comparability of current period figures with comparative financial 
information for the year ended 31 March 2023. 
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K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka,lndia 

5. Based on our review conducted as above, except for the possible effects of the matter 
described in previous section, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

6. We draw attention to Note 5(a) and 5(b) to the accompanying Statement, which describes the 
uncertainty relating to outcome of litigation pertaining to the costs related to procurement of 
security equipment, construction of residential quarters for Central Industrial Security Force 
deployed at the Raj iv Gandhi International Airport, Hyderabad and other costs which have been 
adjusted from the PSF(SC) Fund up to 31 March 2018, pending final decision from the Hon'ble 
High Court of Telangana. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 
AN AM IT Digitally signed by 

ANAMITRA DAS 

RA DAS Date,2024.01.22 
17:07;2.0 +05"30' 

Anamitra Das 
Partner 
Membership No. 062191 
UDIN: 24062191BKDFWF2404 

Place: Gurugram 
Date: 22 January 2024 

For K.S Rao & Co 
Chartered Accountants 
Firm Registration No: 003109S 

H ITES H ~:~~:y.~t::: :y 
KUMAR P ~:,~,!~2.4o~I;~~ 
Hitesh Kumar P 
Partner 
Membership No. 233734 
UDIN: 24233734BKDGIV2632 

Place: Hyderabad 
Date: 22 January 2024 
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GMR Hyderabad International Airport Limited Regd. Office: 
GMR Aero Towers. 
Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500 108, 
Telangana State, India 
CIN U62100TG2002PLC040118 
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Date: January 22, 2024 

BSE Limited Email ID: GHIAL-CS@gmrgroup.in 
111 Floor, New Tracling Ring 
Phiroze Jeejeebhoy Towers, 
Dalal Street 
Mumbai - 400001 

BSE Scrip Code: 974419, 974657 

Dear Sir/ Madam, 

Sub: Compliance with Regulations 54 (2) & 54 (3) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (SEBI LODR Regulations, 2015). 

Pursuant to Regulations 54 (2) & 54 (3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we herewith submit the Auditor's Certificate, issued by 
M/ s. KS. Rao & Co., Chartered Accountants, Joint Statutory Auditors of the Company, on 
Asset cover maintained by the Company with respect to Rated, Listed, Secured, Non­
Convertible Debentures as on December 31, 2023. 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport L" • 

Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

Encl.: as above. 

lj /HyderabadAirport tJ @RGIAHyd Youfi11im /RGIAHyderabad (@) /rgiahyd/ 
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CHARTERED ACCOUNTANTS 

Auditor's Certificate on Asset cover maintained With respect to Rated, Listed, 
Secured, Non-Convertible Debentures issued by M/s GMR Hyderabad 

International Airport Limited as on December 31, 2023. 

To 
IDBI Trusteeship Services Limited 
Universal Insurance Building, 
Ground Floor, Sir P.M. Road, 
Fort, Mumbai- 400001. 

And 

The Chief Financial Officer, 
GMR Hyderabad International Airport Limited, 
GMR Aero Towers, Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500 108. 

1. This certificate is issued in accordance with the terms of our engagement dated October 18, 2022, 
read with addendum dated January 10, 2023, with M/ s. GMR Hyderabad International Airport 
Limited. 

2. We, M/ s K.S. Rao & Co., Joint statutory auditors of M/ s. GMR Hyderabad International Airport 
Limited (U62100TG2002PLC040118) (the Company), having its registered office at 3rd Floor, 
GMR Aero towers, Rajiv Gandhi International Airport, Shamshabad - 500 108. The Company 
had entered into an agreements with the Debenture trustee, IDBI Trusteeship Services Limited, 
dated December 09, 2022 and March 10, 2023, where the Company has issued Rated, Listed, 
Secured, Non-Convertible Redeemable Debentures ('NCDs') aggregating to INR 1,990.00 crores 
(Rupees One Thousand nine hundred and ninety crores) to allottees at face value of INR 1,990.00 
Crores (Rupees One Thousand nine hundred and ninety crores) on December 12, 2022 
(ISIN: INE802J07019) and March 13, 2023 (ISIN: INE802J07027). The security provided in relation 
to the NCDs consists of Pari-Passu charge over all the assets of the company by way of 
hypothecation created in terms of the Deed of Hypothecation and Memorandum of Entry 
(MOE). As per the requirements of Debenture Trust Deed, the Company is required to maintain 
adequate value of assets to meet its liabilities with respect to issue of listed debt securities under 
the SEBI Listing Obligations and Disclosure Requirements (LODR) Regulations 2015. 



K.S. Rao & Co., Continuation Sheet. ....... . 

Management's Responsibility: 

3. The preparation of the accompanying statement (Appendix- I) containing the net assets available 
to holders of NCD' s and to maintain relevant records relating to the same is the responsibility of 
the management of the company, including the preparation and maintenance of accounting and 
other relevant supporting records and documents in accordance with the applicable Generally 
Accepted Accounting Principles. This responsibility includes the design, implementation and 
maintenance of internal controls relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation; and making estimates that are reasonable in 
the circumstances. 

4. The Management is also responsible for ensuring that the Company complies with the all the 
applicable statutory rules and regulations and that it provides complete and accurate 
information as required therein. 

Auditor's Responsibility: 

5. Pursuant to the requirements of the debenture trust deed, our responsibility is to express a 
reasonable assurance in the form of an opinion based on our examination of relevant financial 
information, Debenture Trust Deed, Books of Account and other relevant supporting documents 
to confirm whether the financial information certified by us as mentioned in the Appendix-I is 
in agreement with the underlying books and other records of the Company as at 
December 31, 2023. 

6. We conducted our examination of the information provided in Appendix-I in accordance with 
the Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of 
Chartered Accountants of India. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India. 

7. We have jointly audited the financial statements of the Company for the year ended 
March 31, 2023, along with the other joint auditor. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

9. We have reviewed the Debenture Trust Deed, Information Memorandum with reference to the 
above referred debentures. We have traced the outstanding balances of the Net Assets available 
for the NCDs from the unaudited condensed standalone financial statements of the Company 
for the period ended December 31, 2023. 



K.S. Rao & Co., Continuation Sheet ........ . 

Opinion: 

10. Based on our examination as stated in Auditor's responsibility paragraph above and the 
according to the information and explanations given to us, we are of the Opinion that the Security 
Cover as mentioned in the enclosed Appendix-I have been calculated accurately according to the 
definition provided in the SEBI LODR Regulation and is 1.30 times as per Appendix-I. 

Restriction on Use: 

11. This certificate has been issued at the request of the Company, solely with reference to the asset 
security coverage with respect to NCD's issued by the company as on December 31, 2023. It 
should not be used for any other purpose other than the purpose for which it is issued and stated 
in our certificate. Accordingly, we do not accept or assume any liability or any duty of care or 
for any other purpose or to any other party to whom it is disclosed or into whose hands it may 
come without our prior consent in writing. 

Place: Hyderabad 
Date: January 22, 2024 

For K.S. Rao & Co., 
Chartered Accountants 
ICAI Finn Registration no. 003109S 

Digitally signed 
HJTESH byHITESH 

KUMARP 
KUMAR P Date:2024.01.22 

14:15:41 +05'30' 

Hitesh Kumar P 
Partner 
Membership No. 233734 
UDIN: 24233734BKDGIU3025 
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GMR Hyderabad International Airport Limited Regd. Office: 
GMR Aero Towers, 
Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500108, 
Telangana State, India 
CIN U62100TG2002PLC040118 
T +91 40 67394099/67393903/67395000 

+ 91 40 67393228 
~ www.hyderabad.aero 

Date: January 22, 2024 

BSE Limited 

Email ID: GHIAL-CS@gmrgroup.in 

1" Floor, New Trading Ring 
Phiroze Jeejeebhoy Towers, 
Dalal Street 
Mumbai - 400001 

BSE Scrip Code: 974419, 974657 

Dear Sir / Madam, 

Sub: Intimation under Regulation 52(7) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

GMR Hyderabad International Airport Limited (GHIAL / Company) issued listed Non­
Convertible Debentures (NCDs) on December 13, 2022 and March 13, 2023, which were 
subsequently listed on BSE Limited on December 14, 2022 and March 14, 2023, respectively. 

We wish to inform that, the funds raised by the Company by way of issuance of NCDs had 
been fully utilised and the same was intimated to Stock Exchange in the previous quarters 
itself. 

Hence, the statement indicating utilisation of proceeds of issue of NCDs, in the format 
prescribed by SEBI, is not applicable. 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Li 

~ 
Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

E /HyderabadAirport CJ @RGIAHyd You(!D /RGIAHyderabad ~ /rgiahyd/ 
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