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Sub: Intimation under Regulations 23(9)., 51(2)., 52 read with Schedule III Part B and 
54(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (SEBI LODR Regulations, 2015). 

Dear Six/ Madam, 

This is to inform you that the Board of Directors of the Company at its meeting held 
today i.e. on May 20, 2024, inter-alia, has: 

I. Approved the Audited Standalone Financial Results of the Company for the quarter 
and year ended March 31, 2024. 

IL Noted the Auditors' Report on the Standalone Financial Results of the Company for 
the quarter and year ended March 31, 2024. 

III. Approved the Audited Consolidated Financial Results of the Company for the year 
ended March 31, 2024. 

IV. Noted the Auditors' Report on the Consolidated Financial Results of the Company 
for the year ended March 31, 2024. 

In respect of the above, we hereby enclose the following: 

a. Audited Standalone Financial Results of the Company for the quarter and year 
ended March 31, 2024. 

b. The Auditors1 Report on the Standalone Financial Results of the Company for the 
quarter and year ended March 31, 2024. 
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c. Audited Consolidated Financial Results of the Company for the year ended March
31, 2024.

d. The Auditors' Report on the Consolidated Financial Results of the Company for
the year ended March 31, 2024.

e. Statement on impact of Audit Qualifications on the Standalone Financial Results
of the Company for the year ended March 31, 2024.

£. Statement on impact of Audit Qualifications on the Consolidated Financial Results 
of the Company for the year ended March 31, 2024. 

g. Security cover certificate issued by M/ s. K. S. Rao & Co., Chartered Accountants,
Joint Statutory Auditors of the Company under Regulation 54 of the SEBI LODR
Regulations, 2015.

h. Disclosure on Related Party Transactions for the six months ended March 31., 2024
under the Regulation 23(9) of SEBI LODR Regulations, 2015.

The Board meeting commenced at 03.30 pm (1ST) and concluded at 08. 30 pm (IST). 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limited 

PANAND 

KUMAR 

or iit.-.lly � lgnl!d by p ANAND 
·KUMAR 
�te:202-4.0S.2020:13:34 i0S'30" 

Anand Kumar Polamada 
Chief Financial officer 

Encl.: As above 
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GMR Hyder2bad lntemational Airport Limited 
CIN;U62100TG2002PLC040118 

RegiSlucd Office: GMR Aero Towers, Rajiv Gandhi In1c,oational Ail]lort, SbamBhabad, Hyderabad, Tc-lang&na - 500 108. 
Sratcmcnt of Aud.ired Financial RCliu.Jts for the Quarter and Year ended Much 31. 2024-

(AJI amounts inf cmre,. except per share da.ta and when otherwise &ta!ed) 

For the Quarter ended 
Mauch 31, 2024 Dccembu31, March 31, 21123 

Particula,s 2023 

(Refer note 12) (Unaudited/ (Refec note 12) 
Reviewed) 

Income 
Revenue from opemtiom> 490.16 455,94 350.36 

Ot:httUlcome 60.98 39.61 38,99 

TQtal income 55114 495.55 389.35 

Expt!'Illlf".:I 

Concession fre 20.75 19.61 15.20 

Employee bcncfiu up~e 49.31 37,f9 31.64 

Lo~, on settleme:at of derivative .6nuu:W. instruments 30.63 

Othec ~ens~s 153.88 151.99 215.76 

Tot~ ei:pl'!D.!les 223.94 209.09 293.23 

Earnings before finance cost, £AX, depredation and amorti&ation l27.20 286.46 %.12 

expencs (EBITDA) and exceplional items (J.ll) 

Fim.ncc costs 161.17 140.21 !06.45 

Deprccia.tion 21l.d amorti~tion cxpemcs 121.45 IIU2 74.24 

Prtifit/ (Loss) before exceptional items and tax expenses 44.58 34.83 (84.57) 

Exceptioml itan («£er ootc 11) - -
Pralic/ (Loss) before ,ax 44.58 34.83 (84.57) 

Tox cxpense/(benefi,) 
eun~cm 8.73 6.04 (15.70) 

Tu:e:s forculiecyea.cs - 0,80 

Minimum al1ttm.te tax cntidoru:nt (8.73) (6.04) 15-7D 

Defeacd Ill 10.72 1135 (1.7.84) 

Total tu: expense 10.72 11.35 (27-04) 

Profit/ (losa) for the p<ri<,d/ycu 33.86 23.48 157.53\ 

Otbcr compl'Wensivc income 
I,c.cns that -will not be rcclaseifitd to profit o.r lal:19 

lk~ rNoss) 0 0 dcl"uied benefit plo.n, net of Ill (0.21) (0.23) 0.04 

Items that will be .rcclusificd to profit or loss 
C..Sh &ow hedge ,cscm (38.5i) 8035 H.51 

in.come w effect on .tbovC' 13.48 (28.08) (25.68} 

Total comprclimsivc incomc/(loss) for the period/year 8,55 75.S2 (9.66) 

P11id-up Eq1nr,Shue Capit,J (fa« value; 'l'10 pee slwo) 378.00 378.00 378.00 

Other equity 

Euning P"' equity sb:ue (bwc a.od dilut<d -in ab,olute ') 0.90 0.62 (1.52) 

Net Wonh (tefer note 10 below) 2,061.65 '.!,053.10 1,803.07 

Ratios (rcfct note 10 below) 
D~btequifyt:1.lio 4.26 4.03 4.62 

Debt ~cc- rovttagc n.tio 1.68 0.73 0.86 

Interest servic.e coverage ratio 2.52 0.73 0.86 

Cw:rent r:uio 1.34 1.06 1.67 

Loog «an debt to working capical 12.96 6137 9.26 

Bad debts to 1ccounts ceccmlbte r:1.tio 

Cw::r:ent lia.bility ,:atio 0.18 0.20 0.14 

Total debt to total a.sser;s ohO 0.72 0.70 0.73 

Debtors turoovcr (Annualized) 14.78 15.03 ll.14 

Openting =ll!ll1 (¼) 41.98"/o 3839¾ 6.25% 

Net profit rru.rgin {%) 6.91% 5.15'0/o -16.42% 

[nven.toq h.lmave:: Not,ppliabk Not opplicable Not applicable 

Oo,.tanding <edeemsbk preference shares Not appliabk Not •pplicable Not applicable 

Dcbeonl(e Redemption R.t:stnit: (in , c:rocc:s) 2S3.00 199,00 199.00 

Ycat e:nded 

Match 31, 2024 Marcb31,202.1 

(Audited) (Audited) 

1,830.71 1,246.24 

19234 138.12 

2,023.05 1,384.36 

78.69 5.Ul 
156.15 115.66 

90.n 
50932 465.1B 

744.16 726.02 

1,278.89 658.34 

518.36 34-0.23 

435.19 259.99 

325.'14 58.12 
98.51 -

423.85 S8.12 

H-83 3.01 

0.80 

(74.83) (3.01) 

146.82 2+-33 

146.12 25.13 

271.03 32.99 

(1.16) (0.72) 

(26.Si) (240.22) 

9.28 99.42 

258.58 (108.53 

378.00 378.00 

1,683.65 1,f25.07 

7.33 0.87 

2.06U5 1,803.07 

4.26 -4.62 

1.65 0.92 

1.82 0.92 

1.34 1.67 
12.96 9.26 

0.18 0.14 

0.72 0.73 

17.60 11.29 
-t6.09% 3L96~4 

15.13% .2.65°/t 

Not 2pplioble Not :i.ppliable 
Not appliable Not appli~ble: 

253.00 199.00 



GMR Hyderabad International Afrpott Limhcd 
CIN:U62100TGW02PLC040118 

Registered Office; GMRActo Towe~ Rajiv Gandhi InrcrnationaIAirportt Shamshabad, Hydcr,;i:b.-dl Tdangana-5{)0 108. 
Statcmmt of Audited Financial Results for the Quarter and Year ended March 31, 2024 

(All amounts int crore, except pet share data and when otherwise stated) 
Notes: 

Tue S~tcmcnt of Audited Fin;mcW. Result:s foi: the quarter :md YNI m.&d, ~Wch 31, 2024, ("the Sta.tcment"} has been rc-riewcd by d1e Audit Committee and 
approved by the Board of Ditcctois of G:MR Hydecaba.d Iatcm2.tiorul .Airport LU:n.itcd f'thl:" CompU1.y1

') ,at thcir rapecmT met tings held Ofl May 2~ 2024. 

The Sta.tan.mt Ms bee-a pi:epated u\ nccordance with ,ecognition 2nd mea.rurement principles wd down in appl.ica.ble fodian Accounting Standard prescribed undet 
section 133 of th.e Companies ..-\ct, 2013 {'the Act1. tt1d willl the Comp:rn.ies (Indttn A~oountillg Stand.at&) Rules, 2015, and otba accounting principle$ genc:"nily 
-accepted in. India wd is in compliance with the prcsenbtion a.nd disclosure rcquircwents of Rtgllhtion 52 of the SEBI (Llstirlg Obligations and Disclosure 
Rcqui<emerus) Reguhtious. :WIS (a, ,mended). 

Based on the "managtment approach'' as ddined in lnd AS 108-0penting Segments, the Chief Operating Decision ~ukec {'CODM') ha.s ~d our cnlu.arion of 
the Company's pccfonnanc~ u a o\'tr.lll gcou.p level as one tcponable openting 5cgu.11:nt i..['. 

1 Airport and -allied sccviccs'. 

-1- GHL..U. ha.d filed 1n appeal. cb1Dcnging the disallow,.ni;e of pre-control period losses wd foreign exdungc loos on extecru.l collllD.crc.ial boao\11ittgs, da~ification of 
t'CVenw::s from ground h:,1..ndliag, cargo and fuel f:a.rw r·CGFJ :1$ 11.aon'iutical O:VC:f\utS and othec .issues fot dctccm.im.tion of :i.eronautictl tu:i.lf for the First Control 
Period (1~FCF1 commencing from April 01, 2011 10 -':b..rch. 31, .2016 by .Airport Economic Regutttoiy Authotity CAE.R.AJ. 

Ia .:d-a.tion. to d<:1cauination of tariff for the S('cond Conuol Period e~SCIV'}, commencing &om .A.pcil 01, 2016 to ~fuch 31, 2021, -~ER.A lu.d issued a con.sult:d:ion 
papo:: on Nove:mbei: 19, 2017. However, as the aforesaid consulu.tion pape! doe, not adduss d1t i~-ues i:u:ising out of the FCP, including true up for shortfall. of 
receipt vis-a-vi!! mtill.erncnt !o, the FCP, GI·Il.AL had .fik:d a writ petition 1J1.d obtained a stay otdec .&om the Hon"bte High Court a.t Hyderabad in the month of 
Fcbru.:ary 2018 Ul respcc.t of furlhcr pcoc.ecdings in dcto:::a::Limtio□ of tu:i.ff o:cdci: for the SCP. The Adjudio.ting J\ud1ority1 Tl!lttrun Displltcs S1:ttlanmt Appellate 
Tribunal (TDSAl). in its disposal order tb.ted Much 04, 2020 !us directed .AER.,\ to recoruidct the issuc:s afresh whilc detctm.ining the acro03.utii;al l2nff for the 
Thi,:d Com10l Peaod commencing C'TCP'') from Apcil. 01, 2021. 

During the month of August 2021 1 A.ER.A has JS..q,aed Tui.ff Otdet: r'the Ordtt-'j effective from Octob« 011 2021 for the TCP commencing from Aptil 01, 2021 to 
March 31, 2026. GH[AL U\ the month 0£ September 2021~ Ju.s fiJed an appeal again:st d1t'. Ord~ with TDSAT, as the rnan:i.geml".nt is pf the viC\v tltat ..-\ER.A has not 
considc,ed the ou1su.nding ~C:$ of FCP and SCP in dctttmina.tion -of 2.crom.uti.cal tuiff fo..: the TCP 1,:; directed by IDS AT ,-icic its ordered dated ?.l:uch 0-1, 2£1"_{]• 

while cootinu.iag lo chatge che actoo:w.tical tariff u dc~d by A.ERA. 

Do.rUl.8 the ruueat yeu. TDSA T bu pronouo.ccd the Judgcmt:nt and Jns tldjudia.ted ~wou.s is.sues fflsed by GHIAL including di!ccting J-\ER.A to true up the pre--­
coo.trol period lo!!es, to tteat CGF !$ oon~aeronautical ,:e,•eoue etc., in &.vour of GHlAL. However, TDS.-\.T ruled in (aVQ[ of AERA on tcrtain othci: is~s. 
GHIAL Ila:; filed a.veal pctitioo. with the Hon'blc Supreme Court to avoid uiy a-p~ orders in cue ARRA 6les ao 2ppeal agauisc die TDS.A.T ordec. MCllllwhile, 
the JDa.01gement is evaluating TDSA T's decision and planning th.c nat legal steps: ugudiog the issues not 1, solved Lil its favour. all while adhering to the a.cronautical 
tariff s<t by AERA foe the TCP. 

5(o) 11,c Mirustty of Civil Anolioo (MoCA) had i,.,1ed o«ler., in 20U, ccqwri,,g the Airpo.t Op<r>.<OB to a= the cxpendiw« inruuod from PSF (SC) Fund ,owacd,; 
(a) pcocw:emmt and maiottoa.ncc of security sy!itc:n:s/cqujpmenc;. (h) comttuction of other long lirtd uscts (ttfct aotc ($b) ~ow) aloog \vith int«eSC till date of 
rcvctSal. The Company had utilised appro:rimatdy Rs.1-12.00 a:ore towuds the ,a.focnaid apcns,cs till March 31, 2018. exdw:licg related ffW!lteoancc e1pcn:s~ ocher 
costs aod intetCSt tha:con which is presently unascem.iuab?c. The Comptroller & .Auditoc General. ducing tltci:i: ;rudits of PSF (Sq Fund, obs:en·cd that lhe funds 
utilized by the Coru.p:1or is contraty co tlte ditccrioos issued by MoCA. llimgement is of the opinion that the utilisation of funds U01l1 PSF(Sq esaow aCCOWlt is 
consistent with the StwdH:d Optt.ning Protedmt:s, guidelin~ a.od cbrifiation ~d by thc b.loCA from time to time on the rubject of utiliz.ation of PSF (Sq 
funds. 

As the above ocder, in m:inagcmcots opioio~ is contrary to and ioconiistcnt ,vith SOPSi, ~ and darifu::Ltion issued by the MoCA fcom time to time in this 
rej!ttd, ch.e Co"'l""y h,.d challe11g,d rhe ,oid ordei: vide • writ petition be.lore the Hon'ble High Court of Andho. Pndesb. The Hon'bl, High Court, vide its ocdei: 
dated March 3, 2014 follcnvcd by futlb.ct: duuicationS dated April 28, 201~ :illld Decerobct 2-4~ 2014~ istayed r:hc: MoCA order with ::i.o. urukrtakmg that. .in the event l:b.c 
dcCUion of the writ peticioo goes again:,t the Cwnpany, .it d~ restore lhc PSF {SC) Fund to th~ t..~teut. The 1ll2tter: l!I curttntly sub judice with the Hon'ble High 
CounofT~ 

Based oo the Ultem,.l. legal uses:smcnt, .Mamgemf'n.t of the. Computy is of the rieui that no further a.d,ustmentis arc required to be imd, to the ~ccompwyiog 
Statement. :in this cceaid. 

5(b) A:, per the lldvice ftom the i\fUU.StxJ of Home Affaits and the SOP's issued by d1e MoCA ou ~iuch 06, 2002, the Company, through ic, emwhile whoijy uwncd 
subsidia.cy, H)'<lcubad ,¼po<t Security Secviccs Limited (H.,\SSL, Liquidared oo September 20, 2019) conseructod the «sidential quutccs for Conrnl lrulustri>I 
Sccw:ity Fote~ (OSF} deployed 1( the :t.itpott. Afro: co.mplction of ruch r:orutruc~ !he tot:i1 COJ1struction cost to.duding the co~t of l:u1d and tclate:d finance cost 
amounting ta Rs. 113.73 c,rue till Much 31, 2018, W2.:I debited to the PSF (Sq Fund with cottesponding in~tioa to th(: M.oCA. The Comptroller & Audito, 
Gc:ucnl. during tho,: audi1> of PSF (sq Fuod, ob&e<val tho~ ch.e Compmy lud not obtained pri<>< oppoo..J from the MoCA fo, incu.aing "'1:h co,t 6:o,n the PSF 
(SC) Fund a, required by dic gwdelincs datedJamwy 8, 2010 and Apcil. 16, 2010 iss"Ucd by the MoCA, Howcvei:, 111-=< of the Co,npa.ny is of the opiaion tha! 
tbC$e. gi.udf'linr-s we:r~ issued subsequent to the cansbuction of the said t'esid(:nti:i.l quutcrs :md approochcd the MoCA for die :q,pro'\"'21 to debit such costs to the PSF 
(SC) ffund '-Ccount P,ending final outcome of the m1.tter &cm lht": Hon"ble: High Court of Telaag.ina, tesidential quutea continue to be accounted under the: PSF 
(sq Fund and no adjustmtnrs lu.vc been made to the accompwying Sta(cnu:nt. 

As pa the Conca:sioo Agr:.etmmt {CA). the Company 1s -required to pay cono::s:sion fee: to MoCA@ 4% on its gmi;s tC\'CtU!C. ~~ pc, Article. 3.3.'.l of CA, '"Gross 
Revenlli' is defined to include all pee-tu. revenue of the Company \\.i.th cmlll specified exclusions. 

iu.nagoneo.t of the Company is of the view that cutain iacOlll~ / a edits arising on a.doption of lnd-.AS, mllk to muket gain on vtlua.tiou. of_ deriva.tivC' insttwnei1~ 
and g2in ou tt$t1.ternent of long-tctm botrowing:i wu JlOt in contemplation of partie:1 io Dccanb.ec 2004 when this Com;e.ssion Agrccwcnt W:J5 signed / entered. 
Further. thC"se income/ccedits irt statcmcnt of pr:o6t and loss along with io.te«st income on investtnent of pa.ct prQcec-d.6 from bottowiags c:u:nw:kcd for ,airport 
expansion projeCtand adjusttd from the nlue of apil:11 WOt"k-ia-ptogcess, do not tepfCSO'.l:t acru.al receipt!! from business opeo.tionsJ from 2.ny atrnw sow-cc:. ui.d 
therefore, these incomes/ credits should not be: teated. H .. 'Rcvc:nuc'1 for r:alcub.tion of c:ouc~OOn fee payable. Accmdingly, the Company, h,isis above a.nd Legitl. 
Opinion obt».Ul.,d in lhis ,cgard, has provid(d the concc.!isioa f~ P3-pble to :O.ioCA afta adju.!lting such D\comti/cccdits. 



G~IR Hydc.r:abad lnt1:nu.tion2l Airport Limited 
CIN:U621DOTG2002PLC040118 

Rcgistei:ed Office: GMR A.eto Towers. R:ajiv GandlU International Nrport. Sbamshab.scl, Hyderabad, Tdangana- SQ0 108. 
s,a.r~ent of Audited financial Results for 1hc Quance and Year ended March 31, 2024 

(All amclwits in { crorc, except per sbaie data and when othccwise stated) 
7 PucsuMt to Regulation 54 of IDl': SEBl(l.is.ting Obligations and Di.sdosui:e Requirements) Regul:itions :001S, the Corn_p,any filalll1ained (equi.site asset cover of mote 

thll..n 100% of dte outsrwding dues on the sccu.«"d lis1ed Non.•Convei:bble DC"bentures. 

8 During d1e 6.m.o.C:W ycu ~ded 2019, the Company had entaed into a tc:rm loan f.i.cility arrangaucnt with Yes B-ank Limited {"YBL" oi: "B:u'lk"j, to a,'"lil tttm loao 
of&. 4..200 croi:c and had in.cum:d an up-front pto<:essing Ice of Rs. 63 ci:ott. However, 1:D view of certain de,•clopmc:nbt_ the Ba.nk o.-pi:essed I~ ioabilit),· to crtcod 
the loan,. :i.nd :i.cc:ominglf on April 21, 2(J20, th~ a.ctangeo.tent w:is t~u:d. Fll.1'.thet YBL vidc thei.t lt.ttet dated June 9, 2020 acknowl.mged the .r~cript of reqw::it 
&om the Comp'ill)' fot i:cfund of the afoi:<:,aid up-&ont fcci and to p.re:icnt the Comp2.nys u.q,ucst to the appropriate commineea fot :tpp:rovili. Funtu~r, 
maaa.ge:mC'At lud obtained legal opinion from ~ independent laW}•e.( tcgacding tbc Comp:tn}"~ right to recr:ive du~. i:efund of upfront fee and accordingtr iu.d 
con.s.ider:ed the -ainou..1.H rccovea.ble in full foi: all :cepot1ing periods as of Decembct Jl. 2()?-2, 

However, owing to the delay in obt:tini.ng ccq_u.isit:t. appro,'1.ls by the Barut for tcftuld of upfront processing fee, the mamgcmc:nt bad UKised ,nd \.vrilten-off the 
carcying value of upfront prOl:'essing fe.e re«i.nbk dw:ing the quulawd yeu coded ~UI:ch 31, 2023. 

On Mai:ch 28, :?.024 ~ the Coinpally ltts issued Wee~ catm_ S.CCW'ed, redeemable noo-com-·crtible debentures C'NCD'1 unounring to t541J ctore to tlle eligtbte 
Qu.ilificd Irutitutioml Buycis. Fwthcc the Company bas teceivcd preroium of <0.02 ccore. The proce:ffis .fcom the NCD1s have hero fully u~ foe .r:t<!emption of 
existing Srniar &011:ed Notes (SSN) 202~ aggi:egating to $73.61 million, :including uc:rued interest Oil April 10. 21X?t. 
The Comp.:i..ny H; a 'Large Co:rporat.e:' u per ctitcru. unda SEBI (ls:ruc and Listing of Non-Coavettible Securities) Regulations, 2021 i:e2.d widt OJ-aptei: XI( of SEBl 
Opewional Ci,:cul,.t oo. SEBI/HO/DDHS/P /CIR/2011/613 dsr,d August 10, 2021 and the disdorutc in tam, of 1hc :wd SEBI cuc.:ula, is .tttchcd as Ann= 1. 

10 Notes to additional di.&closurcs as per regulation 52(4) of Si:curitfes and Exchange Board or India (Listing ObUgations and Disclosuces Requirements) 
llqulalion, 2015 (as amended): 

a) D ~bt ~ty ca.tio i:epresenu totll debt Qoug•tcnn boaowings, sho.rMcnn bonow1Jl.gs and lease liabilities) / tot2lc:quity (t"quity :sh:1.te capibl + otho: equity). 
b) Debt $Crnce cover:a.ge cttio tqittscnu -eunings ava.ilablc for debt sci:vica. {net profit a.fte:t taxes -~ccprional item + depreci::ttion 2.nd -amortization uperue + 
finance cost + othci: 11.djus:tmcnt,; like ~fit/loss on sale of 6..,:ed assets) / Debt service (interest paid, indudmg bouowing cost apitalb:ed + lease p.i.ymmt!'i + 
principal repayments of long term boccowings). 

c) lnlc=xc,t service W'\"Cnge ntio ttp.r:cs~ts euniogs a"'W.blc for illtttest seivices. (net profit after taxes + dcpz:eCQ.tion :i.nd 'Uilortintlon expeo~ + fuu:n.<:c cost + 
other ~djustme:nt:s like: loss cm s:i.le of fixed :as-sets) / (interest pt.id. iuclud.iog borrowing coi;t capicwud+inttr:estoo le1Sc pa}-mcnts). 

d) Cuacnt a.tio .tep.rcsait curr:cnt uscts/ cuaeut l.i.ibilities. 

e) Longtean. debt to wodting capital tc:p:cesent:s (lottg~tecm. boaowiags + long-tean lease Wblitic:i) / {cu:c:cent asse~ l~s C1.1I:1ent liabilities). 

fj C:un<nt li,.bility a.tio ,:eprcscnts autcntli>.bilities / 1otal liabilities. 

g) Tow debts lo totll ,...ts "P"""" IOtal debt /rotal a=ts. 
h) Debtors tuniover tqm:scali i:evenu.e li:om opca.tioas/ avcagc tu.de recci~ble, (mcludioguohi[kd i:eceiv:ahlei;). 
ij Net profit r:naxgio. i:q_:,:ac:o.ts profit '1ftct t!JY./ r~enue from opcntions. 
D Operating p.co6.t 1l'.l.2tgin rtp~ ~ ~foi:e inter&., exceptiooal item and t:u)/ tcvc:1wc frol].1 opcntions. 
k) Ncrwocth ,epreseots p:a.id-up equity shue capital plus othtt equity. 

11 During lhe cuncot year, d1.e Company bas sold 100% stake in ~s subsidiuy, Gl\.fR Hydcubad Aitport .\.$sets Llmited involved in the business cf dcvdopmcnt a.ad 
r(:atiog of commetcbl property. Ute g:un on :;ale b:ts been t:«ognised as 'llO: uceptioml item in the accompanyUlg Statement. 

12 The figutes for the qu:Ltttt ended Mudi 31, 2024- :wd i\h..rcli 31, 2023 :u:c b-.t.b..ncing 6gutes between a.uditcd f!,glltes in te~pectofthe yeu ended ~C:u:ch 311 2024 .ind 
M.acc.h 31, 203.3 and the te,.'lf'W,ro figui:es for the nine month ended Dcconba 31, 201.3 and Dcccmbc 31~ 202.2 i:t.Spccti"cly. 

13 Tot: Compa.oy has ptcsrn.tcd pco6t/ Qoss) before 6.ruu1ce costs. to:es, depreciation, amortisation expcusc 1.0d C.'Cccptioaal items ~ EBIOTA. 

Place: New Ddhi 
Datc:Mi.y 20, 2024 

For and on behalf of the Boil rd of Directors of 
GMR Hyderabad fnternadom.l Airpon Lim.iced 

BUCHISANYASI 
RAJU GRANDHI 

GBSllilju 
Managing Din:ctot 

DIN: 00061686 



GMR Hyde.r~bfl.d International Airport Limit(:d 
CIN:U62WOTGZ002PLC040118 

Registered Office: GMR Aero Towers., Rajiv Gandhi Intcmational Airpo~ Shamshabad. Hyderabad, Tclangana- 500 108. 
Statcmr:nt of Audited Financial Results for the Quarter and Yc::u ended M:a.[chJ~ 2024. 

(All :amount!!: inf' c:rorc, ttt:eptpcr sh~c data and when otherwise state.d) 

AnnCXlUe1 

Disdoru,e pll!SU2Jlt ro Ch•ptet XII ofSEBI Opetatiorutl Circulu ao. SEBI/HO/DDHS/P/Cll\/2021/60 dmd August 10, 2021 foe the yeac eaded Much 31,2024: 

Table1' 

SI.No. Particulars Details 
1 N21ne: of the Company GMR Hydetabad Inte1'.n3.tional Airport 

Limited 

2 CIN U62lOO[G2002PLCO-l0118 

3 Ou~--widing borrowing~ on 31 Macch 202.f (in 4 «o.ce) 8,6SU8 
-I Highest credit acing during rhe fuuncial rcac aloug with mruc of the CR.A A.\+ (Sable) given by !CR.A Limited 

:md India R.2.t:ings and ResC'il..l'.ch PID-ate 
Limited 

5 Na.me of stock e:ichangc in which the fine swill be paid, in cs.se of shottfall Ul the-required hoaowing BSELlmited 
wldec the W.m.ework 

Table2· 

SI.No. Pamcular., De.tails 

1 Report filed for FY 2023-24 

2 De!>il, oftlu: eu=nt block (2-yeu block penod) FY24&FY25 

3 Incronrot:al boaowing done in F\' {2) (m Rs. ctott) 540.00 
4 i\bnd2.102y borrowing to be done l11rough debt securities in F\' 135.00 

(b) = (25'¼ of a) 
s Actu3l bon:owmvdonc tluou,h debc ,co,riti,,,, m FY (cl 540.00 
6 Short&ll 01 the borcowou,-th<oUAh debt 1<curities, ihay, c:u,i,d foiwuded (d) Nil 
7 Quantumof<dl, which 1w been met from (cl f(e)J Nil 

8 Short.fill. if any, in the tru.nd2.torv bouoU>ffll> thr:rnmh debt strucitics for Fir Nil 
9 Details of pe.alities paid Nil 



GMR Hyderabad International Airport Limited 
CIN:U62100TG2002PLC040U8 

Registered & Corporate Office: GMR.Aero Towers, Rajiv Gandhi lnternationru Airport, Shamshabad, 
Hyderabad, Telangana-500 108. 

Scacement of Assets and Liabilities as at March 31, 2024 
(AD amounts in Rupees crorc, e1.cept per share data and when otherwise stated) 

Assets 
Non•current assets 
Property, plant and equipment 
C1pit!.I work in progress 

Right of use asset 

fntangible assets 

Financial assets 
- Im.tCsttnC.IltS 

- Loans 
- Other financial assets 

Non current ta-s assets (net) 
Deferred ta.., asset (net) 

Other non-current assets 

Current assets 
Inventories 
Financial is.sets 

- Investments 
- T rule reaeiv:ibles 
- Cash and cash equivalents 
- Bank lnlances oth« than cash and cash. eqwvalcnts 
-Loans 
- Other f,n:incial nssets 

Other cuaent asset:? 

Assets held for sale 
Total assets 

Equity and Liabilities 
Equity 

E'{uity sh= capital 
Otherequi'J' 

- Capitol reserve 
- Retatlled c:arnttlgs 
- Debenture Redemption Reserve 
-c .. h Oow hedge reserve 

Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

- Borrowings 
- Lease liabilities 
- Other ftnancial liabiliti<s 

Government grants 
Other non-arrrcnt liabilities 

Current liabilities 

Financial liabilities 
-Boaowings 
- Lease liabilities 
- Trade pa}-ables 

- Total outstanding dues of micro and small eoterprises 
- ToW outstanding dues or creditors other thilll micro and small enterprises 

- Other f1J1011ci.l Ii.abilities 

Government grants 
Othec current liabilitie, 
Pz:o\'lsions 
Current ta., liabilities (net) 

Totruliabilities 

Totru e'{ttity and liabilities 

Asa< 
March 31, 2024 

(Audited) 

7,284.82 

230.99 
89.65 

15.96 

B20.56 
0.20 

791.45 

21.39 
422.69 

36.34 
9,714.05 

7.64 

1,153.04 
71.98 

567.81 

177.91 

201.08 
240.54 

47.46 

2467.46 

12,181.51 

378.00 

107.00 
1,467.97 

253.00 

(144..32) 
2,061.65 

7,978.10 

115.81 
123.84 

14.51 

44.44 
8,276.70 

676.78 

4.02 

10.77 
217.52 
818.43 

5.27 
88.27 

21.36 
0.74 

1,843.16 

10,119.86 

12,181.51 

Asat 
March 31, 2023 

(Audited) 

4,153.42 

2,756.60 
71.24 

7.47 

780.02 

0.12 
830.82 

38.64 

485.40 

37.17 
9,160.90 

8.65 

978.11 

79.95 
120.14 

649.33 

200.03 

114.29 

31.14 

2,181.64 

60.87 
11,403.41 

378.00 

107.00 

1,246.10 
199.00 

(127.03) 
1,803.07 

8,017.17 
95.09 

153.72 
19.19 

9..37 
8,295.14 

213.01 
1.07 

21.42 
157.09 
811.04 

5.27 
74.78 

21.52 

1,305.20 

9,600-3-4 

11,403.41 



GMR Hyderabad International Ai.rpon Limited 
CIN: U62100TG2002PLC040118 

Cash Flow Statement for the year ended 31 March 2024 

(All amounts in Rupees crores, except when otherwise St,).ted) 

Cash flow from operating activities 
Profit before ta.~ 

AdjHSlmenl lo 1«ond/e pr,fit befon lox lo net ,:as/, fl•M 
Depreciation and amortization expenses 
Provision for bad debts/bad debts written off 

Adv:inces written off 

foced assets written off 

(Gain)/loss on sale of property, plant and equipment, net 

Dividend income 
Interest income 
F'111ance costs 

Gain on investments carried at fair value through profit and loss 

Loss on settlement of derivative financial instruments 

Profit on sale of investments 
Provision no longer required, written back 

Unrealised foreign e:s:change (gain)/loss 
Income from government grants 

Amortisation of defertcd income 
Interest income arising from fair valuation of financial guarantee 

Operating profit before workmg capital changes 
Jll'orki11g ,.,,pita/ odji,;•/m,nt,7 

Changes in trade payables 
Changes in other liabilities 
Changes in other financial liabilities 
Changes in pro,•isions 
Changes in tmle receivables 

Changes in uwentories 
Changes in other assets 

Changes u1 other financial assets 

Changes in loans 

Cash generated from operations 
Direct ta.'<CS paid (net) 
Net cash generated from operating activities (A) 

Cash flows from investing activities 
Purchase of property plant and equipment, including CWIP and capital advances 

Proceeds from sale of property, plant 11nd equipment 
lnV'estment in subsidiary companies 
Investments made during the year 

Repayment of loans by subsidiary /joint venture company 

Loans given during the year 

Purchase of current mV'CStments 

Proceeds from sale of aiuent investments 
Movement in other bank balances, net 

Proceeds from sale of non-current m\'estrnents 

Dividend income 

Interest received 
Net cash used in inv,:sting activities (B) 

For the year ended For the year ended 
March 31, 2024 March 31, 2023 

423.85 58.12 

435.19 259.99 
5.06 63.00 

0.03 

1.34 0.68 

(7.98) 0.65 

(4.90) 

(125.77) (91.42) 

518.36 340.23 

(45.95) (21.16) 

89.25 

(98.51) 

(0.09) (1.80) 

0.26 0.97 

(5.28) (5.27) 

(20.48) (10.79) 

(267) (1.82) 

1,077.33 67S.76 

49.59 86.35 

58.23 18.98 

35.13 5.26 

(1.33) 

292 (83.29) 

1.01 (2.92) 

(10.43) (48.52) 

(32.22) 77.90 

(0.13) 0.56 

1,180.10 730.08 

(56.84) (0.84) 

1,123.26 729.24 

(995.31) (660.73) 

71.78 0.74 

(62.00) 

{16.00) 

11.00 
(1.00) 

(3,274.73) (2,378.59) 

3,086.90 2,302.66 

471.41 595.28 

139.12 

4.90 
132.36 94.94 

(385.47) (91.80) 



GMR Hyderabad International Airport Limited 
CIN:U621001'G2002PLC040118 
Cash Flow Statement for the year ended 31 March 2024 
(All amounts in Rupees crores, except when otherwise stated) 

Cash flows from financing activities 
Proceeds from long-term borrowings 
Payment of lc,u;e rental 

Repayment oflong-term borrowings 
Repayments of short-term borrowings, net 
Proceeds from hedge cancellation 
Interest paid, including borrowing costs 
Net cash used in financing activities (C) 

Net change in cash and cash equivalents (A+ B + C) 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 
With banks 

- on current accounts 
- on deposit accounts 

Cash on hand 
'l'otal cash and cash equivalents 

For the year ended 
March 31, 2024 

540.00 
(10.49) 
(63.00) 

(150.00) 

(606.63) 
(290.12) 

447.67 
120.14 
567.81 

:no 
564.00 

0.11 
567.81 

For the yea,: ended 
March. 31, 2023 

1,990.00 
(7.28) 

(1,959.24) 
(107.55) 
225.49 

(683.27) 
(541.85) 

95.59 
24.55 

120.14 

19.60 
100.50 

0.04 
120.14 



Walker Chandiok & Co LLP 
Chartered Accountants 
10th floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
APIIC, Hyderabad Knowledge City 
Raidurga (Panmaqtha) Village, Serilingampally Mandal 
Ranga Reddy District 
Hyderabad - 500081, Telangana 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka 

Independent Auditor's Report on Standalone Annual 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 

Qualified Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of GMR 
Hyderabad International Airport Limited ('the Company') for the year ended 31 March 2024, attached 
herewith, 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. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 52 of the Listing 
Regulations, except for the possible effects of the matter described in paragraph 3 below; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') specified under section 133 of the Companies 
Act, 2013 ('the Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and other 
accounting principles generally accepted in India, of the standalone net profit after tax and other 
comprehensive loss and other financial information of the Company for the year ended 31 March 2024 
except for the possible effects of the matter described in paragraph 3 below. 

Basis for Qualified Opinion 

3. As detailed in Note 8 to the accompanying Statement, the management of the Company had assessed 
and written-off the upfront fee receivable from Yes Bank Limited amounting to INR 63 crores during the 
quarter and year ended 31 March 2023. Our audit report on the standalone financial results for the quarter 
and year ended 31 March 2023 was qualified since the management of the Company had not restated 
the comparative financial information included in such financial results, in accordance with the 
requirements of Ind AS 8. 

Our audit report on the accompanying Statement for the year ended 31 March 2024 is also qualified on 
account of the possible effects of aforesaid matter on the comparability of current year figures with the 
corresponding figures. 

Our conclusion on the standalone financial results for the quarter ended 31 December 2023 issued vide 
our review report dated 22 January 2024 was also qualified in respect of comparability of financial 
information in relation to the above matter. 



Walker Chandiok & Co LLP 
Chartered Accountants 
1 Qth floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
APIIC, Hyderabad Knowledge City 
Raidurga (Panmaqtha) Village, Serilingampally Mandal 
Ranga Reddy District 
Hyderabad - 500081, Telangana 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka 

4. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of 
the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities 
for the Audit of the Statement section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India {'the ICAI') together with 
the ethical requirements that are relevant to our audit of the financial results under the provisions of the 
Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient 
and appropriate to provide a basis for our qualified opinion. 

Emphasis of Matter - Utilization of funds from Passenger Service Fee (Security Component) Fund 
("PSF(SC) Fund') 

5. 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 Rajiv Gandhi 
International Airport, Hyderabad and other costs which have been adjusted from the PSF(SC) Fund upto 
31 March 2018, pending final decision from the Hon'ble High Court of Telangana. Our opinion is not 
modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

6. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible 
for the preparation and presentation of the Statement that gives a true and fair view of the net profit and 
other comprehensive loss and other financial information of the Company in accordance with the Ind AS 
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 
2015 and other accounting principles generally accepted in India, and in compliance with Regulation 52 
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that gives a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

7. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

8. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 



Walker Chandiok & Co LLP 
Chartered Accountants 
10th floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
APIIC, Hyderabad Knowledge City 
Raidurga (Panmaqtha) Village, Serilingampally Mandal 
Ranga Reddy District 
Hyderabad - 500081, Telangana 

Auditor's Responsibilities for the Audit of the Statement 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

10. As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the 
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has in place an adequate internal financial controls 
with reference to financial statements and the operating effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors; 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue 
as a going concern; and 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

11. We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 



Walker Chandiok & Co LLP 
Chartered Accountants 
10th floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
APl!C, Hyderabad Knowledge City 
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Other Matter 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka 

13. The Statement includes the financial results for the quarter ended 31 March 2024, being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year­
to-date figures up to the third quarter of the current financial year, which were subject to limited review by 
us. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

ANAM IT ~:!~:r:;~~ by 

RA DAS ~!•;;~2:.~~,t~ 
Anamitra Das 
Partner 
Membership No. 062191 
UDIN: 24062191BKDFYJ2291 

Place: Gurugram 
Date: 20 May 2024 

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

HITES H Digitally signed by 
HITESH KUMAR P 

KUMAR P Oate,2024.05.20 
18;14;08 +05'30' 

Hitesh Kumar P 
Partner 
Membership No. 233734 
UDIN: 24233734BKDGLD3771 

Place: Bengaluru 
Date: 20 May 2024 



GMR Hyderabad International Airport Limited 

CIN:U62100TG2002PLC040118 
Registered Office: GMR Aero Towe,s, Rajiv Gandhi International Airport, Shamshabad, Hyderabad, Telangana- 500 108. 

Statement of Audited Consol Financial Results for the year ended March 31, 2024 

(All amounts in Rupees Crores, except per share data and when otherwise stated) 

SI. 
No. 

I[ 

III 

IV 

V 

VI 

A 

B 

Income 

Revenue from operations 

Other income 

Total income 

Expenses 
Concession fee 

Purchase of stock-in-trade 

Changes in inventory of stock-in-trade 
Employee benefits e~pense 

Loss on settlement of derivative fio-.1.ocial instnimentli 
Otbe, expenses 
Total expenses 
Earnings before finance cost, tax, depreciation and amortisation expenes (EBITDA) and 
exceptional items (I-II) 

Finance costs 
Depreciation and amortization expenses 
Profit before tax, exceptional item and share of profit in joint ventures 

Exceptional item (refer note 9) 
Profit before tax and shate of profit in joint ventures 

Share of profit/ (loss) in ioint ventutes 

Profit before tax 

Tax expense 

Cun:ent ta.<t 

TID<es for earlier years 
Minimum alternate la.'< credit entitlement 

Deferred ta., e.'<pense 

Total tax expense 

Profit after tax 

Other comprehensive income 
Items that will not be reclassified to profit or loss 

Re-measurement losses on defined benefit plans 
Share of other comprehensive income in joint ventures 

Items that will be reclassified to profit or loss 
Cash flow hedge reserve (net of ta.,) 

Deferred m., credit/(expense) 
Total other comprehensive loss 

Total comprehensiye mcome/ (loss) 

Vil Paid-up Equity Share Capital (face value: 'U0 per share) 

Other equity 

VIII Ea.ming pet equity share (basic and diluted in absolute \} 

IX Net Worth 

X Ratios (refer note 8 below) 
Debt equity ratio 

Debt service coverage ratio 

Interest service coverage ratio 
Current ratio 

Long term debt to working capital 

Bad debts to account• receivable ratio 

Current liability ratio 
Total debt to total assets ratio 
Debtors turnover (Annualized) 

Operating II!atgin (%) 
Net profit margin (%) 
Inventory Turnover ratio 

Debenture Redemption Rese<Ve (in~ crores) 

For the year ended 
March 31, 2024 

(Audited) 

2,718.31 

226.07 
2,944.38 

78.68 

109.58 
7.41 

336.92 

875.19 

1,407.78 
1,536.60 

582.14 
495.77 

458.69 

74.68 
533.37 

(4.65) 

528.72 

74.83 
(0.13) 

(74.83) 
155.37 

155.24 

373.48 

(2.63) 

-

(26.56) 
928 

(19.91) 

353.57 

378.00 

1,376.68 

9.88 

1,754.68 

5.39 
1.48 
2.04 

1.46 
9.02 

-
0.19 

0.72 
11.17 

38.12% 
13.74% 

222.21% 
253.00 

For the year ended 
March 31, 2023 

(Audited) 

1,910.80 
177.55 

2,088.35 

54.41 
130.53 
(42.59) 

265.65 
90.TI 

744.37 

1,243.14 
845.21 

404.10 
312.88 

128.23 
. 

128.23 
6.15 

134.38 

3.01 

0.79 
(3.01) 
25.69 

26.48 

107.90 

(1.22) 

-

(240.23) 
99.42 

{142.03) 

(34.13" 

378.00 

1,023.11 

2.85 

1,401.11 

6.38 

1.07 
1.10 

1.67 
8.35 

-

0.15 

0.74 
10.31 

28.18% 
5.65% 

411.44% 
199.00 



GMA.Hyder:abv.d IntunaUonal.Airport Llmitcd 
Nores to the consolod:atcd annual financial results for the yc:u ended March Jl, 2024 

J The Statement of Audited Con.solidatro Financial Rcsulu for the Year ended March 31, 2034 r'the St;tte:mcnl"') has ba:n reviewed by the Audit Committee: and approved. by the Board of 
Dira;:to[$ ofGMR Hyderabad International A.icport Limited ('GH!AL0 ,"dtf.: Corrp.ny" or "Hold~ Companf'}ai: thcic respective meetings hc:Jd on May:?.O, 2024. 

The St:atem~t h:as been prepa1cd in ac.col.'.dance with .re.cognition and meirumtlffi.t principles I-aid down in applicable fndian Accounting Standard presaibed under section 133 of the Comptlrucs 
Act, 2013 ('lhe- Act1, read with the Companies {Indian Accounting Standal<U) Rules, 2015~ and other accounting principles generally accepted in lndi,a and is in compl~ce with the ?retcrtt'3tion 
and disclosure ~t'Cmt!1lts of Regulation 52 of the SEBI (Listing Obligations 11nd Disclosure Rr:quin:mems) RcglJlations, 2015 (a5 ~ded}. 

Based on the "m;uiagt:ment -approich" as defined in Ind AS 108-Opeocing Segments, the Chief Opuatitlg Dcci~ion M&kec \CODM') has ca[md out evaluation of the Company'-s pe1-fomm.l"lce at 
an over.ill group l~ as one ,epottiblc operating segment i.e. 'Airport and fillicd sc['\,;ce.s1

• 

GHI.f\L had filed an appeal, dlalleoging the disallowam:c of pre-control period losses and foreign adoange l0$$ on eJ.tetnal commercial borrowings, chusifu:-ation of reven\les from c.ugo, ground 
Mtldling and fuel kcm (GC~ as aeron:auticaJ n:.,-enue~ and other issues foe dererrrinacion of aemnautia.1 tariff foe the F°ll'it Control Period (,.Fcr~j commencing fiom April 1, 2011 to Match 31, 
2016 by Aiq,ort Economic Regula.to[f Authority ~-.\ER.A~. In relacion to derermiruttion of r.iriff ro, the Secood Control Period ('SCP'j, oommencing from Ap,il t, 2016- to l\-bi:ch 31, 2021, 
AERA had issued a consultttion paper on November 19, 2017. Howevec. a:s the il"ocesaid consultation paper does flOt address the issues -arising out or me- FCT, il1ch.tding ~ up for shortfall of 
receipt vis.-a~vis entitlement fur the FCP, du: Company had filed -a wdt petition and obtained a stay order from the Hon'ble High Court at Hyderabad in the month ofFebnnu:y 2018 in ccspcct of 
fucthe, procceilings in det:canination of tariff ordec fot the: SCP. The Adjudicating Authority, Teli!i:.om Disputes Settlement Appellate Tnlu.mal (IDSA1). in its dispo~ o«kt d.ited lvfarch 06, 
2020 has di(~d AERA to reconsider th~ i'.:i!iouc.s afces:h whit.: dettmlining the aeronautical tariff foe O'le Third ContrQl l'eriad commencing f'TCP, from April OJ, 2021. 

Dudng the month of August 2021, AERA has i!l5Ued Tariff Otdet ('the Onie?') effective from October 0l j 2021 for the Thll-d Control Petiod commencing from April 1, 2021 to l\wch 31, 2026. 
The Compmy in tlte month of ScpteR"'Occ 2021, has filed an -appeal against the Oeder with TnSAT, as the management i.s of the view that ABRA h.u not considered the out:$tandu1@. issues of 
FCP and SCP in determination of aeroruit.iti-cal tariff for the TCP as dic1=cted by TDSA T vide its ocde,ed dated r.-tacch 06, 20-'J(). 

During the cur.rent year, ms.AT has pconounced lhe Judgement and has 1\djudiC!R:d vaciow i.ssues taised by GHlAL including directing AEM to true up the pre-control period losses; to treat 
CGF as non-ac:rarnwtical 1evenu.e etc-. in Favour ofGHJAL However. TDSAT ruled in &votof AERA on cumin othet tssues. GHIALhas fiJed cavea.t petition with che Hon'ble Supcemc Court 
to avoid any e,~-p11,rte orders in case ABRA files an zppeal against the 1DSAT otdcr. MO'.lllwtule, the mam~t is ev-aluating TDSATs decision and planning the next I~ sreps cegirding the 
issuu not re.s.olv.!d in its favour, all while adhering to the 9.eronaurial tariff sd by AERA fuc the TCP. 

S(:a) The: Ministry of Ci.vil Aviation (MoCA) had issued ottl.eci in 2014, requiring the Ai:tport Opcnto,s to taem: r:he e:xpenditu.ce im:untd. fiom PSF {Sq Fund rawatds (,;\) prorurement and 
maintenance of soo.uiry systems/ equipment', (b) construction of other long lived auets (refer nolt: (5b) bcl.ow) -along with inreL'CSt tiU date of cevem!. The Cofl¥lny had utilis.ed approximately 
Rs.14200 crorc towards the atOctSaid ~enies till March 31, 2018, excluding re.lated m2inttmnce o:pensc, othec co5its and inte~t thereon which is prest>'ltlf unasceminable. The Comptroller & 
Auditor General. during their audits of PSF (SC) Fund. obsenred that r:hc fund.Ji utilizod by the Company is c:ontrar:y ta the dicectiot\S issued by MoCA. .Man1.gcmcnt is of the opinion that the 
utilisation of fundi from PSF(Sq esclOW 2ccount is oongstent with the Srandarrl Operating Procrdure:s, guidelines and clarification issued by rhe ?,,,laCA from time to time on che subject of 

utilization of PSF (SC) funds.. 

A~ the: ahon order, in ft'l1nagcmcnt's ~pinion, i,: contcaty to ;ind inr.onsistent-wi~h SOPs, gwdilines and da.rification issued by the MoCA from time to time in this ccgacd, the Comp,my had 
ctiallenged the said ord« vide a writ petition before the Han'bte High Couct of Andhra P:radesil. The Hon"ole High Court. vide its otder dated Macch 31 2014 followed by furthe[ clari6catiaru 
dated Apci1 28, 2014 and Dectfroet 2-4, 2014, stayed. the rt-rocA otder with ,n undertaking thati 1n the event the decision of the writ petition goes ~mt the Camp:any. it shall ,estoce the PSF 

(SC) Fwtd t1J thi, e.stent. The awneris CllCrCl'l~)' sub fudiccwith the Hon'bl,c: High CourtofTdangamt. 
Based on the in.tema.l legal :1.Sscssmcnt, r-.bn3g"!Inetlt of the Company is of the view th.it no funhtt adjustments 'ilte tequired to be made to the accompanying Statcmc:n~ in this rcgacd. 

5!_b)As per the advice &om the Mirusny of Home Affair'$ and dte so-P►s issued by the MoCA on Much 06~ 20~ the Company. through it, ecsrwhile whoUy owned suhs!.diaty, Hydembad Ai.cpott 
Security Semces Llmit-cd (H.A$SLi liq1.1i-dated on Septemb~ 20. 2019) construd'.Cd the cesidential quarte.15 ro, Centtal lndunn:l! Sewrity Force (OSF) deployed -ar the airpo(t. Afu::r completion of 
such construction. the: total construction cost .induding the cost of land and ,elated 6:nan« cost amounting to RJ. 113.73 crore till Match 31, 1018, was debited ro the PSF (SC} Fund with 
coaespond.ing intimation to the MoCA The Compttoller & A.tidlto, General~ during theit audits of PSP' (SC) Fund, observed that, the Corrp.ny had not obtained pcioc appro\.'ll &om the. MoCA 
fot incurring such oon from the PSF {SC) Fund .as u:qwted by the guidelines daredJanuaq S. lOlO and April IG, 2010 issued by the MoCA. However, Management of the CofflW\y is o! lhe 
opinion d,.3t these gu1de!incs wece ls sued subsequent to tht corurruction of the Wd raidc:nl:W quirtea:s and approached the MoC/1. for the '3ppron.l to debit ruch cost:& to the PSF (SC) ~und 
account. PCl'lding .fin~ outcome of the matter from the Hon'ble High Coutt ofTcl-wga.na, residential qu~ rontinue to be: accounu:d under: the PSF (SC) Fund uid no adjustments have been 
m.tde ro the acrompanying Scatement. 

A~ per the Concession Agn:emcnt (CA), the Cot11pany i$ requited to pay concession fee. to MoCA@ 4% on its gross :cevenue. As per Article 3.3.2 of CA, "Gross Revenue .. is defined to include 
a?l pre-t:ax lev"ePue of the Company with certain specified c:s:clU$ians. 

Mawi.gemcnt of the Company is of the view that tertain incomes/ credits arising Ort a.dc,ptioo of Ind-.AS., mark to marl-et gain on wluacion of de,iv-acive insaumenti ~d g:.iin on ,estucmenr of 
long-term bocrowings was not i.n conu:mpJation of partie, io DecM!bet 2004 when this Concc:uion Agrttrm:nt was signed / entered. Furthe~ these .income/a:edits in sra.tt:mcnt of profit and lo:s9 
along with inteiot income on invescmcnt of part proceeds rcom bor:row~ earmarked. fot airport e.,pansion profect and adjU$tai from the value of capital work-in-progr~ do not represent 
actual coceipts ftom bus:i.oess opecations, from my e:(t:ema1 so1.icces and therefore, the1e incomes/ cr:«tirs shnuld not be treated as ~cvcnuc" for: qlculation of concession fee payable. 
Ac~oi:dingly, the Company, bllsit above and Legitl Opinion obtained in this~. has provided the concession ffc p-ayahle to Moe.A 2ftf'r-.djustingtuch incomes/credits. 

7 During the fimnc:ial year ended 2019
1 
GHJA.L had entered mto a tc.o:n ?oan &u:ility utangement with Yes Bank limited ("YBL" ot ''Bank'), to-avail teen lwn of Rs. -1-,200 aorc: and had incmrcd 

an up-fcont proces!ing fe:e of Rs. 63 crore. Howein:r. in vifUI of certoin developmeots, the Bank expccssed its inability to extend the loan, and aco:udi.ngly an Apcil 21, 2020, the a~nt wos 
terminated. Fw:thec YBL vide Irle.I{ lettl!:r datr!d June 9, 2020 acknowledged the receipt of cequest from GHIAL foe refund of the 3foresaid up-rront fee:s Md ro pre:.mt GflL\1.'s request to the­
appropriate committees for approvaJs. Fucth-er, management had obtained legal opinion from tin independent tawye~ ccg;udtng GHL\Vs tight ro receive the tefund of upfront fee and accocdingly 
had consideccd the amount recoverable in full for all ceponing periods as ofDecemb~r 31, 2022 

1Iowevcr, owing to the delay in obtaining requisite ~provals by rhe &nk for .refund of upfront pro.:esiing fee, the rmnagement had .issased and wcitten-off the caccying value of upfront 
proa:ssing fee lecdV.lble during the year ended March 31, 202l. 

Notes to 'llddition:U disclosures as per regulation S2{4) of Securities :a.o.d Exchan.ge Board of' IadJa (Uiting OhUgations aod Discloswc8 Rcql.lircinents) Rquhtioa, 2015 (as 

amended): 
a) Debt eqoicy ratio rtp.rcscnts total dc:bt Qong-term borrowings. !hotMerm 1.,oa:owfogs and ~ease liabilities)/ robl equity (equity shue e&pitll + other equity). 

b) Debt :service COYCtage ntio represents eunings 2v.ulable foe d,c:bt !ecvic~. (net ptofit aft ct taxes -e.tception3.I item + depn!ciation and amocti,:arion cspcns.e + finance cost + other ,rljustmenni 
lib: profit/l01:1 on sale of fi.,ced assets)/ Debt service (i11~~$t paid. indudi:rtg boaowi.ng cost capitalized + lease: paymmt:s + princi~ ccpaymentl ofloogtean borrowings). 

c) lnterest service covecage mio represents earnings av.lilable for intc:ccsr sc-cvices. (net pmfit aftec t.ixcs -e:\o:ptiorn.l item + depreciation and amortization expense + fo.11111ce cost + other 
adj11s trnents like loss oo sale or iixc:d assets)/ (interest p:,.id. inCluding bonO'\Yingcost capitali:tcd+inte<eSt on k-.:i.sepsyments). 

d) Cucceot ratio repccstntcum:nt-asset:s/ wrrcnt liabilititS. 

e) Long tcon debt to working capital rep.resents Qong-term borrowings+ long-rei:m lease li~blities) / {o.mcnt assets less rum:nt tiabiliciei.). 

~ Current lfabilir:y ratio tepresentti currnot liabilities/ rota! 1;ab\htics. 

r,} Total debt$ to total assets represent total debt /total as$l!ts:. 

h) Debtors tucno,.·er rq,cesetui tc\ferule from open.dons/ aTemge trade teceivables: (including Wlbilled m:OvaWC$). 

i) Net pto6c rrwgtn represents profit11fo:rw/ revenue from operations, 

D Opemting pro6t rnaigln cepces(llts ~ngs befmc interest. aa:ptional itun -and tL<t.}/ tevcnue ftom opl!Qtions. 

k) JnvCJ1tory tuC'\Oi;er ratio represents pu«:hues made/ :;i.veragc of .invcntoties hdd 

0 Net worth rcptescnts paid-up aiuitr w,c capital plus othec equity. 

During the o.u:rent year. GHIALh.ts sold 100% stake in it's subsidiary. GMR Hydcr.iliad Airport Assd !I Limited in\'olved in the businl'!ss of development and centing of oommetciaJ property. The 
&2ffi ortsale has been cecognised as~ ~eptional item in the aceompanyiogSr-.tcmenL 

10 On M, . .cch 28, 2024 , the Con~y h.as issued listed, a1u:d, seaircd, rcdtermbli: non.convertible debccu;wes ("'NCO'') .unouoting to ~S-10 c,oce to the dig;ble Qualified Institutioruil Buyea. 
Furthet the company has ceceived ptcmium of ~0.02 ccote. The pcocc:ttls from the NCD's have been. fully utilized ro, cedemption of ~sting Senior Serured Ntites {S-5N) 2024 aggctg.1ting 10 

$73.61 million1 jnciuding ace cued inte.cc~t on April 10. 2024. 

11 The Compmy has pccsented profit/ ~oss) before linaru:e costs1 tax:.es, depn:cia.tiont '3.mortisation C."4Jense and exceptional i.tttru as EBIDTA. 

Place: New odhi 
Oate:May 20, 202-4 

For and on behalt of the Board of Dicecto.cs or 
GMR Hydenb:id Intc:matiooal Airport limited 

BUCHIS~NYM.t WU 
GRAf-lOHI 

GBSR.aju 
Managing Diteccor 
DIN, OOOG1686 



GMR Hyderabad International Airport Limited 

CIN:U62100TG2002PLC040118 
Registered Office: GMR Aero Towers, Rajiv Gandhi International Airport, Shamshabad, Hyderabad, Telangana -500 108. 

Consolidated statement of assets and liabilities 
(All amounts i.a Rupees Crores1 except per share data a11d wbco otherwise stated) 

Assets 
Non--current assets 
Property, plant and equipment 

Capital work-in-progress 

Right of use asset 
Goodwill 

Other inrangible assets 
fotangiblc assets under development 

Investment in joint vcntw:es 

Financial assets 
- Investments 

-Loans 
- Other financial assets 

Non current ta.'i: assets (net) 

Deferred ta.s asset (net) 
Other noP-current assets 

Current assets 

Inventories 

Financial assets 

- Investments 
- Trade receivables 

• Cash :wd cash equivalents 
• Bank balances other than cash and eash equivalents 

- Loans 
- Other financial assets 

Other cuccent assets 

Assets held for sale 
Total assets 

Equity and Liabilities 

Equity 
Equity share capital 

- Capital reserve 
- D ebe11ture Redemption Rcsecve 

- Retained eacnings 
• Cash flow hedge reserve 

Total equity 

Liabilities 

Non-current liabilities 
Financial liabilities 

- Borrowings 
- Lease liabilities 
- Othee financial liabilities 

Go,,emment g,:ants 

Long-ter:tl'l provisions 

Deferred ta.x liability (net) 
Other non-cw:ceot liabilities 

Current liabilities 
Pinancial liabilities 

• Borrowi,,gs 
• Lease liabilities 
• T rule payables 

-Total outstanding dues of mia:o and small enterprises 
-Total ou1>tanding dues of creditors other than micro and small enterpcises 

• Other financial liabilities 

Government gcants 

Other current liabilities 
Sbort-te<m provisions 
Current tax liabilities (net) 

lilbilities classified as held for sale 
Total liabilities 

Total equity and liabilities 

As at 
March 31, 2024 

(Audited) 

7,979.38 

295.06 
69.37 
36.27 

72.33 
1.94 

90.01 

52.43 

0.20 
825.19 

61.59 
422.69 

93.89 
10,000.35 

114.60 

1,424.89 

185.43 
610.35 

184.16 
201.09 

274.23 

89.30 
3,084.05 

13,084.40 

378.00 

107.00 
253.00 

1,160.97 

(144.29) 
1,754.68 

8,602.43 
96.51 

180.98 

14.51 
22.66 

15.62 

277.50 
9,210.21 

748.93 
2.50 

26.97 

310.98 
837.30 

5.27 
141.72 

45.10 
0.74 

2,119.51 

11,329.72 

13,084.40 

As at 
Ma,ch 31, 2023 

(Audited) 

4,717.}7 

2,827.18 
71.25 

36.27 

66.95 
1.66 

88.23 

0.12 

846.23 
80.38 

485.40 

89.70 
9,310.74 

121.33 

1,095.82 
127.61 

145.31 

654.34 
200.03 

161.36 

79.02 
2,584.82 

127.44 
12,023.00 

378.00 

107.00 
199.00 
844.12 

((27.01) 

1,401.11 

8,565.82 

95.09 
162.12 

19.79 
21.24 

7.16 

138.33 
9,009.55 

273.62 

1.07 

23.94 
236.80 
867.56 

5.27 
102.91 

36.44 

1,547.61 

64.73 

10,62l89 

12,023.00 



GMR Hyderabad International Airport Limited 
CIN:U62100TG2002PLC040118 

Registered Office: GMR Aero Towers, Rajiv Gandhi lntcmationalAirport, Shamshabad, Hyderabad, Telangana - 500 108. 
Consolidated cash flow statement 

(All amounts in Rupees Crores, except per share data and when otherwise stated) 

Particulares 

Cash flow from operating activities 
Profit before ta< 

At!fasrment to nconcil, profit befon tax to net cash flows 

Share of(profit)/loss in jointventures 

Depreciation and amortization expenses 
Provision for bad debts/bad debts written off 
Inventories written off 
Amortisation of prepaid e~-penses 

Amortisation of deferred income 
Un.realised foreign exchange loss/ (gain) 

Loss on sale of property, plant and equipment 
Gain on investments carried at fair value through profit and loss 

Interest income 

Interest expense 
Loss on settlement of derivative financial instruments 
Profit on sale of non-current investments 
Gain on sale of financial assets (mutual funds) 
Provision no longer required, written back 
Income from government grants 

Dividend income 
Operating profit before working capital changes 
Working capital a,fj111tm,nts: 

Changes in trade payables 
Changes in other liabilities 
Changes in other financial liabilities 
Changes in provisions 
Changes in trade receivables 
Changes in inventories 

Changes in other assets 
Changes in other financial assets 
Changes in loans 
Cash generated from operations 

Direct taxes refund/ (paid) (net) 
Net cash generated from operating activities (A) 

Cash flows from investing activities 
Purchase of property plant and equipment, including CWIP, capital advances and intangible assets under 
development 

Proceeds from sale of property, plant and equipment including CWJP 
Dividend income 

Loans given 
Investments in non-current instruments 
Recovery in inter corporate deposits 
Purchase of current investments 

Proceeds from sale of current investments 
Proceeds from sale of non-current investment 

Movement in other bank balances 
Interest received 
Net cash used in investing activities (B) 

For the year ended 
March 31, 2024 

(Audited) 

528.72 

4.65 
495.TT 

5.47 
4.23 

(11.19) 
0.06 
1.39 

(28.43) 

(133.88) 
582.14 

(74.68) 
(41.93) 
(3.66) 
(5.28) 

1,323.38 

80.49 
lT/.98 
47.71 
7.45 

(57.82) 
2.50 

(13.89) 
(45.25) 

(0.14) 
1,522.41 

(55.26) 
1,467.15 

(1,031.06) 

0.85 

(1.00) 
(30.43) 

(3,540.51) 
3,113.90 

139.47 
470.18 
143.07 

(735.53) 

For the year ended 
March 31, 2023 

(Audited) 

134.38 

(6.15) 
312.88 

63.00 
1.66 

0.04 

2.14 
4.77 
2.30 

(101.89) 
404.10 

89.25 

(25.50) 
(1.94) 
(5.27) 

4.90 
868.87 

81.40 
29.36 

21.35 
9.20 

(22.73) 
(39.17) 
(93.81) 
120.99 

0.56 

976.02 
3.88 

979.90 

(889.55) 

0.81 
4.90 

(21.89) 
40.00 

(2,578.48) 
2,388.21 

601.17 
99.22 

(355.61) 



GMR Hyderabad International Airport Litnited 
CIN:U62100TG2002PLC040118 

Registered Office: GMR Aero Towers, Rajiv Gandhi International Ai,port, Shamshabad, Hyderabad, Telwgana - 500 108. 
Consolidated cash flow statement 

(All amounts in Rupees Crores, except per share data and when otherwise stated) 

Particulares 

Cash flows from financing activities 
Proceeds from long-term borrowings 
Repayment oflong-tcnn borrowings 
Repayment of short term borrowings, net 
Payment oflease rentnh 
Proceeds from hedge cancellation 

Interest paid including borrowing cost 
Net cash used in financing activities (C) 

Net change in cash and cash equivalents (A+ B + C) 
Cash and cash equivalents at the beginning_ of the year 
Effects of exchange differences on cs.sh & cash equivalents held in foreign currency 
Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents 

Cash on band 
With banks 

- on cun:ent accounts 

- in foreign currency account 
- on deposit accounts 

Casn and cash equivalents classified under asset held for sale 
Total cash and cash equivalents 

For the year ended 
March 31, 2024 

(Audited) 

791.54 
(225.61) 
(158.63) 

(8.51) 

(665.69) 

(266.90) 

464.72 
145.57 

0.06 
610.35 

1.50 

30.80 

13.98 
564.07 

610.35 

For the year ended 
March 31, 2023 

(Audited) 

2,127.22 
(2,050.62) 

(103.73) 

(J.70) 
225.49 

(743.96) 
(553.30) 

70.99 
74.97 

(0.39) 
145.57 

0.63 

32.55 

11.63 
100.50 

0.26 
145.57 



Walker Chandiok & Co LLP 
Chartered Accountants 
101h floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
API IC, Hyderabad Knowledge City 
Raidurga (Panmaqtha) Village, Serilingampally Mandal 
Ranga Reddy District 
Hyderabad - 500081, Telangana 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka, India 

Independent Auditor's Report on Consolidated Annual 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 

Qualified Opinion 

1. We have audited the accompanying consolidated annual financial results {'the Statement') of GMR Hyderabad 
International Airport Limited ('the Holding Company') and its subsidiaries {the Holding Company and its subsidiaries 
together referred to as 'the Group'), its joint ventures for the year ended 31 March 2024, attached herewith, being 
submitted by the Holding Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us and based on the 
consideration of the reports of other auditors on separate audited financial results of the subsidiaries and joint 
ventures, as referred to in paragraph 13 below, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 52 of the Listing Regulations, 
except for the possible effects of the matter described in paragraph 3 below; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act, 2013 
('the Act') read with the Companies {Indian Accounting Standards) Rules, 2015, and other accounting principles 
generally accepted in India, of the consolidated net profit after tax and other comprehensive loss and other 
financial information of the Group and its joint ventures, for the year ended 31 March 2024 except for the 
possible effects of the matter described in paragraph 3 below. 

Basis for Qualified Opinion 

3. As detailed in Note 7 to the accompanying Statement, the management of the Holding Company had assessed 
and written-off the upfront fee receivable from Yes Bank Limited amounting to INR 63 crores during the year 
ended 31 March 2023. Our audit report on the consolidated results for the year ended 31 March 2023 was 
qualified since the management of the Company had not restated the comparative financial information included 
in such financial results, in accordance with the requirements of lnd AS 8. 

Our audit report on the accompanying Statement for the year ended 31 March 2024 is also qualified on account 
of the possible effects of aforesaid matter on the comparability of current year figures with the corresponding 
figures. 

4. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act. 
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of 
the Statement section of our report. We are independent of the Group and its joint ventures, in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI') together with the ethical 
requirements that are relevant to our audit of the financial results under the provisions of the Act, and the rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence obtained by us together with the audit evidence obtained by the 
other auditors in terms of their reports referred to in paragraph 13 of the Other Matter section below, is sufficient 
and appropriate to provide a basis for our qualified opinion. 



Walker Chandiok & Co LLP 
Chartered Accountants 
1 Oth floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
APIIC, Hyderabad Knowledge City 
Raidurga (Panmaqtha) Village, Serilingampally Manda! 
Ranga Reddy District 
Hyderabad - 500081, Telangana 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka,lndia 

Emphasis of Matter - Utilization of funds from Passenger Service Fee (Security Component) Fund 
("PSF(SC) Fund') 

5. We draw attention to Note 5(a) and 5(b) to the accompaying 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 Rajiv Gandhi International Airport, 
Hyderabad and other costs which have been adjusted from the PSF(SC) Fund upto 31 March 2018, pending final 
decision from the Hon'ble High Court of Telangana. Our opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

6. The Statement, which is the responsibility of the Holding Company's management and has been approved by the 
Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the consolidated net profit or loss and other comprehensive income, 
and other financial information of the Group including its joint ventures in accordance with the Ind AS prescribed 
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other 
accounting principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. 
The respective Board of Directors of the companies included in the Group and its joint ventures, are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act, for safeguarding of 
the assets of the Group, and its joint ventures, and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively, for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial results, that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. These financial results have been used for the purpose of preparation 
of the Statement by the Directors of the Holding Company, as aforesaid. 

7. In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its 
joint ventures, are responsible for assessing the ability of the Group and of its joint ventures, to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the respective Board of Directors either intends to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 

8. Those respective Board of Directors are also responsible for overseeing the financial reporting process of the 
companies included in the Group and of its joint ventures. 

Auditor's Responsibilities for the Audit of the Statement 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with Standards 
on Auditing specified under section 143(10) of the Act will always detect a material misstatement, when it exists. 
Misstatements can arise from fraud or error, and are considered material if, individually, or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of this Statement. 

10. As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the Act, we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control; 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible for expressing 
our opinion on whether the Holding Company has adequate internal financial controls with reference to 
financial statements in place and the operating effectiveness of such controls; 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors; 

• Conclude on the appropriateness of Board of Directors's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the ability of the Group and its associates and joint ventures, to continue 
as a going concern. lfwe conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Group and its associates and joint ventures to cease to 
continue as a going concern; 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation; and 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the Group, 
and its joint ventures, to express an opinion on the Statement. We are responsible for the direction, 
supervision and performance of the audit of financial information of such entities included in the Statement, 
of which we are the independent auditors. For the other entities included in the Statement, which have been 
audited by the other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

11. We communicate with those charged with governance of the Holding Company, regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matters 

13. We did not jointly audit the annual financial results of 5 subsidiaries included in the Statement, whose financial 
information reflects total assets oH1,858.17 Crores as at 31 March 2024, total revenues oH1 ,032.10 Crores, total 
net profit after tax of f127.86 Crores, total comprehensive income of ~126.38 Crores, and cash flows (net) of 
f17.28 Crores for the year ended on that date, as considered in the Statement. These financial results have been 
audited solely by K.S. Rao & Co., ('KSR') one of the joint auditors of the Holding Company, whose reports have 
been furnished to us by the management, and Walker Chandiok & Co LLP's ('WCC') opinion in so far as it relates 
to the amounts and disclosures included in respect of the aforesaid subsidiaries is based solely on the audit reports 
issued by KSR in its individual capacity. 

The Statement also includes the Group's share of net profit after tax of U.21 Crores and total comprehensive 
income of ~4.21 Crores for the year ended 31 March 2024, in respect of one (1) joint venture, whose annual 
financial results have not been audited by us. These annual financial results have been audited by other auditors 
whose audit reports have been furnished to us by the management, and our opinion in so far as it relates to the 
amounts and disclosures included in respect of these joint ventures is based solely on the audit report of such 
other auditors. 
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Our opinion is not modified in respect of these matters with respect to our reliance on the work done by and the 
reports of the other auditors. 

14. The Statement includes the annual financial information of a subsidiary, which has not been audited, whose annual 
financial information reflects total assets of ~Nil as at 31 March 2024, total revenues of t3.35 crores, total net profit 
after tax of f1.39 crores, total comprehensive loss of f1. 39 crores for the year ended 31 March 2024, and cash 
outflow (net) of t0.06 crores for the year then ended, as considered in the Statement. The Statement also includes 
the Group's share of net loss after tax of t(8.81) crores, and total comprehensive loss of t(B.81) crores for the year 
ended 31 March 2024, in respect of a joint venture, based on their annual financial information, which have not 
been audited by their auditors. These financial information have been furnished to us by the Holding Company's 
management. Our opinion, in so far as it relates to the amounts and disclosures included in respect of aforesaid 
subsidiary and joint venture, is based solely on such unaudited financial information. In our opinion, and according 
to the information and explanations given to us by the management, these financial information are not material to 
the Group. 

Our opinion is not modified in respect of this matter with respect to our reliance on the financial information certified 
by the Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

Digitally signed 

ANAMITbyANAMITRA 
OAS 

RA DAS Date:2024.05.20 
•• 17:38:16+05'30' 

Anamitra Das 
Partner 
Membership No.: 062191 
UDIN: 24062191BKDFYK6502 

Place: Gurugram 
Date: 20 May 2024 

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

HIT
ES H Digitally signed by 

HITESH KUMAR P 

KUMAR PDate:2024.05.20 
18:14:32 +05'30' 

Hitesh Kumar P 
Partner 
Membership No.: 233734 
UDIN: 24233734BKDGLE3782 

Place: Bengaluru 
Date: 20 May 2024 
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Annexure-1 

List of entities included in the Statement 

Subsidiaries 

1. GMR Hospitality and Retail Limited 
2. GMR Air Cargo and Aerospace Engineering Limited 
3. GMR Hyderabad Aerotropolis Limited 
4. GMR Hyderabad Aviation SEZ Limited 
5. GMR Aero Technic Limited 

K. S. Rao & Co., 
Chartered Accountants 
2nd Floor, 10/2, Khivraj Mansion 
Kasturba Road, Bengaluru 560 001 
Karnataka,lndia 

6. GMR Hyderabad Airport Assets Limited (subsidiary upto 6 June 2023) 

Joint ventures 

1. Laqshya Hyderabad Airport Media Private Limited 
2. ESR GMR Logistics Park Private Limited 
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II. 

ANNEXUREJ 
GMR Hyderabad International Airport Limited 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted by 
GMR Hyderabad International Airport Limited along with its 

Audited Standalone Financial Results for the year ened March 31, 2024 

(int. crorc except for earning per share' 
SI.No. Particulars Audited Figures (as reported before Adjusted Figures 

adjusting for qualifications) (audited figures after adjusting for qualifications) 
to be read "'~th II(a) and Il(e)(ll") below 

1 Turnover/ totlil income 2,023.05 2,023.05 
2 Total Expenditure 1,844.53 1,844.53 

3 Exceptional items (gain) / loss (net) (98.51) (98.51) 
3 Net profit/Qoss) 277.03 277.03 
4 Earnings Per Share (in t. ) - Basic & Diluted 7.33 7.33 
5 Total Assets 12,181.51 12,181.51 
6 Total Liabilities 10,119.86 10,119.86 
7 Net Worth 2,061.65 2,061.65 

8 
Any other financial item(s) (as felt appropriate by the Not applicable 
management) 

Audit Qualification (each audit qualification seperately) : 
Qualification 
a. Details of audit qualification: 
As detailed in Note 8 to the accompanying Statement, the management of the Company had assessed and written-off the upfront fee receivable from Yes Bank Limited 
amounting to JNR 63 crorcs during the quarter and year ended 31 March 2023. Our audit report on the standalone financial results for the quarter and year ended 31 
March 2023 was qualified since the management of the Company had not restated the comparative financial information included in such financial results, in accordance 
with the requirements of Ind AS 8. 

Our audit report on the accompanying Statement for the year ended 31 March 2024 is also qualified on account of the possible effects of aforesaid matter on the 
comparability of current year figures "itb tbe correspooding figures. 

Our conclusion on the standalone financial results for the quarter ended 31 December 2023 issued vide our rc,-icw report dated 22 January 2024 was also qualified in 
respect of comparability of financial information in relation to the above matter. 

b. Type of Audit Qualification : Qualified Opinion 
c. Frequency of qualification: Second year of Quali.fication 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: Not Applicable 



ANNEXUREI 
GMR Hyderabad International Airport Limited 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted by 
GMR Hyderabad International Airport Limited along with its 

Audited Standalone Financial Results for the year ened March 31, 2024 

e. For Audit Qualffication(s) where the impact is not quantified bv the auditor: 
(i)Management 's estimation on the impact of audit qualifications: Not applicable 
(ri) if management is unable to estimate the impact, reasons for the same: The aforementioned qualification does not impact the figures for the year ended 31 March 

2024. 

(iii) Auditor's Comments on~) or (u) above: As stated in point II(a) above. 

III. Si1?11atories 

BUCHISANYASI RAJU 
_ _ ..,_,•ai,,.~-,.. ____ 
,..,.__, ___ _,,,. .. ,,_, ..... .,_ 

GRANDHI 
;;;;~ ___ , __ ,, 

GBSRaju 
Managing Director Placc:New Delhi 

Dfgltally signed by P 

p ANAND KUMAR ANAND KUMAR 
Date: 2024.05.20 
18:58:46 t05'30' 

Chief Financial Officer Anand Kumar P 
Place:Hyderabad 

CHALLA 
Oigi1ally 1,lgned by CH"LLA 
PAASANNA KUMAfl 

PRASANNA KUMAR Oatl"!2024.ll520 \9100::19 
-Kl5"30' 

Audit Committee Member * C.Prasanna 
Placc:Hyderabad 

Walker Chandiok & Co LLP KS Rao &Co. 
Chartered Accountants Chartered Accountants 

ICAI Finn registration 
number: 001076N/NSOOOB ICAI Firm registration number: 003109$ 

ANAMIT
Digitollysigned HITESH Digitally signed by 

Joint Statutory Auditor by ANAMITI!A HITESH KUMAR P 
DAS 

KUMAR P Date:2024.0S.20 RA DAS O.iite: 2024.05.20 
19:13!07 +05'30' 19:34:24+05'30' 

Anamitra Das Hitesh Kumar P 
Partner Partner 
Membership no: 062191 Membership No.: 233734 
Place: Gurueram Place: Bemraluru 

Date:20-May-2024 

* The Board at its meeting held on May 20, 2024 has authorized fvlr.C Prasanna, Audit Committee member to sign this statement as the Audit Committee Chairman was 
granted leave of absence due to his pre occupation. 
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II. 

ANNEXUREI 
GMR Hyderabad International Airport Limited 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted by 
GMR Hyderabad International Airport Limited along with its 

Audited Consolidated Financial Results for the year ened March 31, 2024 

(in f. crore except for earnin!l: per share' 
SI.No. Particulars Audited Figures (as reported before Adjusted Figures 

adjusting for qualifications) (audited figures after adjusting for qualifications) 
to be read v.ith ll(a) and II(e)(ti) below 

1 TurnoYer / total income 2,944.38 2,944.38 
2 Total Expenditure 2,64S.58 2,64S.58 

3 Exceptional items (gain) / loss (net) (74.68 (74.68) 

3 Net profit/(loss) 373.48 373.48 

4 Earrtiru,,; Per Share {in f. ) - Basic & Diluted 9.88 9.!18 

5 Total Assets 13,084.40 13,084.40 
6 Total Liabilities 11,329.72 11,329.72 
7 Net Worth 1,754.68 1,754.68 

8 
Any other financial itcm(s) (as felt approp1iatc by the Not applicable 
management) 

Audit Qualification (each audit Qualification seperatelv) : 

Qualification 
a. Details of audit qualification: 
As detailed in Note 7 to the accompanying Statement, the management of the Holding Company had assessed and written-off the upfront fee rccci,·ablc from Yes Bank 
Limired amounting to INR 63 crores during the year ended 31 March 2023. Our audit report on the consolidated results for the year ended 31 March 2023 was 
qualified since the management of the Company had not restated the comparative financial information included in such financial results, in accordance .,.,,h the 
requirements of fod AS 8. 

Our audit report on the accompanying Statement for the year ended 31 March 2024 is also qualified on account of the possible effects of aforesaid matter on the 
comparability of current year figures with the correspondiog figures. 

b. Tvoe of Audit Qualification : Qualified Ooinion 
c. FreQuencv of Qualification: Second vear of oualification 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: Not Applicable 



ANNEXUREI 

GMR Hyderabad lntemational Airport Limited 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted by 
GMR Hyderabad lntemational Airport Limited along with its 

Audited Consolidated Financial Results for the year ened March 31, 2024 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
Q)Management's estimation on the impact of audit qualifications: Not applicable 

(ii) if management is unable to stirnatc the impact, reasons for the same: The aforementioned qualification does not impact the figures for the year ended 31 March 
2024. 

(iii) Auditor's Comments on (1) or (Ii) aboye: As stated in point H(a) above. 

III. Sian«tories 

BUCHISANYASI :"'=--:--
RAJU GRANDHI ;;;;:-_:::--.,..=-

GBSRaju 
Managing Director Place:New Delhi 

P ANAND~i~:i~;~C~:~y 
KUMAR Date: 2024.05.20 

18:57:31 t05'30' 

Chief Financial Officer Anand Kumar P 
Place:!Iyderabad 

CHALLA Oigita!!y19lcdby 
CHALLA PRASANNA 

PRASANNA ¥:llMAR 

KUMAR Oirte: 2024.0~.20 
l&:S6:49i-OS'l0' 

Audit Committee Member • C.Prasanna 
Place:! I yderabad 

Walker Chandiok & Co LLP KSRao&Co. 
Chartered Accountants Chartered Accountants 

ICA I Firm registration 
number: 001076N/N500013 !CAT Firm registration number: 003109S 

ANAMIT
Digitallysigned 

HITESH Digitally signed by 
Joint Statutory Auditor byANAMITRA HfTfSH KUMAR P 

DAS 
KUMAR P ~;,i•~~~2

: 0~\~~ RA DAS Date: 2024.05.20 
19:35:23 +05'30' 

Auamitra Das Hitesh Kumar P 
Partner Partner 
Membership no: 062191 Membership No.: 233734 
Place: Gurugrarn Place: Bengaluru 

Date:20-May-2024 

• The Board at its meeting held on May 20, 2024 has authorized .Mr.C Pra8anna, Audit Committee member to sign this statement as the Audit Committee Chairman was 
granted leave of absence due to his pre occupation. 



Date: May 20, 2024 

BSELimited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400001 

BSE Scrip Code: 974419, 974657, 975575 

Dear Sir/ Madam, 

HYD ~~~L AIRPORT 

OORASIO W TERPRISE 

Email ID: GHIAL-CS@gmrgroup.in 

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 and SEBI Circular SEBI/HO/MIRSD/ MIRSDCRADT/ 
CIRFP/2022/67 dated May 19, 2022, we herewith submit the Auditor's Certificate, issued 
by M/ s. K. S. Rao & Co., Chartered Accountants, Joint Statutory Auditors of the Company 
(Firm Registration No.: 003109S), on Asset cover maintained by the Company, with respect 
to its Rated, Listed, Secured, Non-Convertible Debentures, as on March 31, 2024. 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limited 

P AN AND Digitally signed by P 
ANAND KUMAR 

Ku MAR Date: 2024.05.20 20:09:25 
+05'30' 

Anand Kumar Polamada 
Orief Financial officer 

Encl.: as above. 

GMR HYDERABAD INTERNATIONAL AIRPORT LIMITED 
Regd. Oce: GMR Aero Towers, Rajlv Gandhi lntemotional.Airport, Shamshabod, Hyderabad - 500108, Telangana State, India 
CIN: U6210ITTG2002PlC040118 IT +9140 67394099/673'13903/67395000 F -1-91 40 67393228 I W wwwhyd.erabod.aero 
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CHARTERED ACCOUNTANTS 

Independent Auditor's Certificate on asset cover maintained with respect to 
listed, rated, secured, redeemable, non-convertible debentures issued by M/s 

GMR Hyderabad International Airport Limited as on March 31, 2024. 

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, Telangana - 500108. 

1. This Certificate is issued in accordance with the terms of our engagement letter dated October 
18, 2023. 

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 GMR Aero 
towers, Rajiv Gandhi International Airport, Shamshabad, Hyderabad, Telangana - 500108. The 
Company had entered into agreements with the Debenture trustee, IDBI Trusteeship Services 
Limited, dated December 09, 2022, March 10, 2023 and March 27, 2024 where the Company has 
issued Listed, Rated, Secured, Redeemable, Non-Convertible Debentures ('NCDs') aggregating 
to INR 2,530.00 crores (Rupees Two thousand Five hundred and Thirty crores only) to allottees. 
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 NCD's under the SEBI Listing Obligations and Disclosure Requirements (LODR) 
Regulations 2015. 

2nd Floor, 'Khivraj Mansion~ No.10/2, Kasturba Road, Bengaluru - 560001 
Contact no: 8867441507, email: hitesh@ksrao.in 

Head office: Hyderabad; Branches;Chennai and Vijayawada. 
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Management's Responsibility: 

3. The preparation of the accompanying statement (Appendix- I) containing the net assets available 
to holders of NCDs 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 all the 
applicable statutory rules and regulations and that it provides complete and accurate 
information as required therein. 

Auditorts 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 related to book values as mentioned in the 
Appendix-I are in agreement with the underlying books and other records of the Company as at 
March 31, 2024. 

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, 2024, along with the other joint auditor on which we have issued a Qualified opinion 
vide our report dated May 20, 2024. Audit of the financial statements were conducted in 
accordance with the Standards on Auditing and other applicable authoritative pronouncements 
issued by the Institute of Chartered Accountants of India (ICAI). Those Standards require that 
we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatement. 

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. 



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

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 audited standalone financial statements of the Company for the year 
ended March 31, 2024. 

Opinion: 

10. Based on our examination as stated in Auditor's responsibility paragraph above and according to 
the information and explanations given to us, we are of the opinion that the Book Value of Assets 
and liabilities as mentioned in the enclosed Appendix-I are in agreement with the books of 
account and other relevant documents of the Company and the security cover is 1.26 times as 
disclosed in Appendix-I. 

11. The management has obtained the market values through IDBI Trusteeship Services Limited 
{Trustee) empaneled valuer. We have not verified the market values as disclosed in Appendix­
!. 

The Appendix - I has been initialed by us for identification purpose only. 

Restriction on Use: 

12. This certificate has been issued at the request of the Company, solely with reference to the asset 
security coverage with respect to NCDs issued by the company as on March 31, 2024. 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: Bengaluru 
Date: May 20, 2024 

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

~~ 
~ 
Hitesh Kumar P 
Partner 
Membership No. 233734 
UDIN: 24233734BKDGLA2836 
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Date: May 20, 2024 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort 
Mumbai - 400001 

BSE Scrip Code: 974419, 974657, 975575 

Dear Sir/ Madam, 

Email ID: GHIAl.rCS@gmri'!-Mr.J 'E' 'R >E 

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

This is to inform you that, during the quarter ended March 31, 2024, GMR Hyderabad 
International Airport Limited (GHIAL/ Company) issued listed, rated, secured, redeemable, 
Non-Convertible Debentures (NCDs) aggregating to Rs. 540 crores on March 28, 2024 and 
these NCDs subsequently got listed on BSE Limited on April 2, 2024. 

The object of the issue was redemption of the balance 5.375 % senior secured notes due in 2024 
(including Interest accrued), which were infused/ availed to fund capital expenditure 
towards the project of the Issuer which has completed at least 1 (one) year of operations. 

This is to inform you that, the funds raised by the Company by way of issuance of NCDs had 
been fully utilised for the purpose stated above, in accordance with provisions of Debenture 
Trust Deed dated March 27, 2024. 

The statement of indicating utilisation of proceeds of issue of NCDs, in the format prescribed 
by SEBI vide its circular no. SEBI/HO/DDHS/DDHS_Divl/P /CIR/2022/0000000103 dated 
July 29, 2022 is enclosed herewith. 

This is for your information and records please. 

Thanking you. 
Yours truly, 
for GMR Hyderabad International Airport Limited 

p ANAND ~~~~tlgnedbyPANANO 

KUMAR ~~~~~.02•.os.,o 20,u,20 

Anand Kumar Polamada 
Chief financial Officer 
Encl: As above 
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A. Statement of utilization of issue proceeds: 

1. Name of the Issuer GMR Hyderabad International Airport 
Limited 

2. ISIN INE802J07035 
3. Mode of Fund Raising (Public Private Placement 

issues/ Private placement) 
4. Type of instrument Non-Convertible Debentures 
5. Date of raising funds 28-03-2024 
6. Amount Raised Rs.5,40))0,00,000 
7. Funds utilized Rs.5,40,00,00,000 
8. Any deviation (Yes/ No) No 
9. If 8 is Yes, then specify the NA 

purpose of for which the funds 
were utilized 

10. Remarks, if any Nil 

B. Statement of deviation/variation in use of Issue proceeds: Not Applicable 

for GMR Hyderabad International Airport Limited 

P AN AN D Digitally signed by 
P ANAND KUMAR 

KUMAR Date: 2024.05.20 
20:11:03 +05'30' 

Anand Kumar Polamada 
Chief Financial officer 
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