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Date: October 20, 2023 

BSE Limited 
1" Floor, New Trading Ring 
Phiroze Jeejeebhoy Towers, 
Dalal Street 

Email ID: GHIAL-CS@gmrgroup.in 

Mumbai- 400001 

BSE Scrip Code: 974419, 974657 

Sub: Intimation under Regulations 23(9), 51(2), 52 read with Schedule I1I Part B of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR Regulations, 2015). 

Dear Sir/ Madam, 

This is to inform you that the Board of Directors of the Company in its meeting held today i.e. on 
October 20, 2023, inter-alia, has: 

I. Approved the Un-Audited Standalone Financial Results of the Company for the quarter and 
six months period ended September 30, 2023, prepared under Ind-AS. 

II. Noted the Limited Review Report issued by M/s. Walker Chandiok & Co LLP, Chartered 
Accountants and M/ s. KS. Rao & Co., Chartered Accountants, the Joint Statutory Auditors of 
the Company on the Un-Audited Standalone Financial Results for the quarter and six months 
period ended September 30, 2023. 

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

a. The Un-Audited Standalone Financial Results for the quarter and six months period ended 
September 30, 2023, in the format specified under Regulation 52 of SEBI LODR Regulations. 

b. Limited Review Report issued by M/ s. Walker Chandiok & Co LLP, Chartered Accountants and 
M/ s. K. S. Rao & Co., Chartered Accountants, the Joint Statutory Auditors of the Company on the 
Un-Audited Standalone Financial results for the quarter and six months period ended September 
30, 2023. 

c. Disclosure on Related Party Transactions for the six months period ended September 30, 2023 
under the Regulation 23(9) of SEBI LODR Regulations, 2015. 

The Board meeting commenced at 03.00 P.M (1ST) and concluded at 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limited 

A Kiran Kumar Manikwar 
vy ompany Secretary & Compliance Officer 

Encl.: As above 
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GMR Hyderabad International Airport Limited 
CIN:U62100TG2002PLC040118 

Registered Office: GMR Acco Towers, Rajiv Gandhi Jntc.rnational Airport, Sham.shabad, Hyderabad, Tclangana - 500 108, 

Statement of Unaudited Financial Results for the Quaner and Six months period ended September 30J 2023 

(All amounts in f <:rore, ex.cept per share data gnd when otherwise stated) 

Foe the Quarter ended For the six anonths period ended 

Particuh:us 
September 30, June 30, 2023 September 30, September 301 September 30, 

2023 2022 2023 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Income 
Revenue fcom operations 461.28 423.33 293.lO 884.61 567.89 

Otherinc.ome 41.03 50.72 34.94 91.75 59.35 

Total income 502.31 474.05 328.24 976.36 627.24 

Expenses 
Concession fee 19.90 18.43 12.93 38.33 24.68 

Employee benefits expense 35.97 33.38 31.32 69.35 59.77 

Loss on settlement of de.ciwti\•e financial instrwnents - -

Othc::c e:-..-penses 107.08 %.37 83.47 203.45 160.61 

Total expenses 162.95 148.18 127.72 311.13 245.06 

Earnings before finance cost, taX, depreciation and amortisaci.on 339.36 325.87 200.52 665.23 382.18 
expenes (EBITDA) and ex~eplional itcma (I-II) 

Finance costs 113.82 103.16 75.21 216.98 141.89 

Depredation aa.d amortisation expc:nscs 115.48 86.84 59.67 202.32 115.19 

Profit before exceptional items and tax. expenses U0.06 135,87 65.64 245.93 125.10 

faceptional item (refer note 10) 98.51 - 9851 -
Profitbcfurc: tax 110.06 234.38 65.64 344.44 125.10 

Tax expense/ (bc,iefit) 
Current ta., 19.15 40.91 11.30 60.06 14.75 

Tues fot~ecyem - -
Minimum althnatc: tax entitlement (19.15) (40.91) (11.30) (60.06) (14.75) 

Defeaedw. 39.40 85.35 23.32 124.75 44.73 

Toad tu expeosc 39.40 85.35 23.32 124.75 44.73 

Profit for the period/year 70.66 149.03 42.32 219.69 80.37 

Other comprehensin income 
Items that will not be reclassified to profit or loss 
lkmcosurcment gom/ ~oss) on defined benefit plan, net of Ill (0.44) (0.27) (0.7~) (0.71) (.0.'10) 

Irems that wi11 be. reclassified to profit or loss 
Cash flow hedge r~ecvc 2.60 (70.95) (178.76) (68.35) (29028) 

tncome: It.-<{ effect on above: (0.92) 24.80 62.47 23.88 116.91 

Total comprehensive incomc/(loss) for the period/year 71.90 102.61 (74.71) 174.51 (93.40) 

Poid-up Equity Share Capitnl (facev.lue: flO pet shate) 378.00 378.00 378.00 378.00 378.00 

Other equity 

Eatniogpet equity sha,:e (basic and diluted -in absolute~ 1.87 3.94 1.12 5.81 2.!J 

Net Worth (refer note 9 below) 1,977.58 1,905.66 1,760.15 1,977.58 1,760.15 

Ratios (refer note 9 below) 
Debt eqwty ratio 4.18 4.30 4.73 4.18 4.73 

Debt service covcr.igc .l'.!lbo 2.36 1.26 1.68 1.71 1.08 

lnte,est sciv:ice coverage ntio 2.36 126 1.68 1.71 1.08 

Current ratio 125 1.13 2.20 1.25 2.20 

Long term debt toworklllg Cllpital 17.99 32.98 6.46 17.99 6.46 

Bad debts to accounts r:ccei\•ablc tatio -
Cu.a:ent liability ~t1o 0.18 0.18 0.11 0.18 0.11 

Tot.a]. debt ro total ,as~ts ratio 0.72 0.72 0.75 0.72 0.75 

Debto,s twnover {Annualized) 15.06 13.25 12.66 13.77 12.72 

Operating ,na,gin (%) 48.53% 56.46% 48.02% 52.33% 47.01~~ 

Net profit ma.gin (%) 15.32% 35.20% 14.43% 24.83¾ l4.l5% 
lrtveotoiy turnover Not applicable Not applicable Not •pplicablc Not app•cable Not applicable 
Out,;tonding redeemable p«:fcrencc shares Not appliable Not applicable Not •pplicable Not •pplicable Nor applicable 
Debenture Redemption R.esen-c (in '( crores) 199.00 199.00 Not applicable 199.00 Not applicable 

Year ended 
March 31, 2023 

(Audited) 

1,246.24 
138.12 

1,384.36 

54.41 
115.66 

90.77 

465.18 

726.02 

658.34 

340.23 
259.99 

58.12 

58.12 

3.01 

0.80 

(3.01) 

24.33 
25.!J 

32.99 

(0.72) 

(240.22) 
99.42 

(108.53) 

378.00 
1,425.07 

0.87 

1,803.07 

4.62 

0.92 

0.92 
1.67 

9.26 

-
0.14 

0.73 

11.29 
31.96% 

2.65% 

Not applicable 
Not applicable 

199.ool 



GMR Hyderabad Intcmatfonal Airport Limited 
CIN:U62100TG20D2PLC040118 

Registered Office: GMRAero Towers, Rajiv Gandhi ln""'1adonal Airport, Shamshabad, Hyderabad, Telangana- 500 108. 
Scatement ofUtumdited Fimmcial Results for the Quarter and Six months period ended Scprembet 30, 2023 

(All ~rnc,unts inf c:rorc, except per share: ,ch.ta and when otherwise stated) 

Notes: 
1 The Statement of Unaudited Financial Results fo, the quu tec and sb< months period end«! September 30, 2023 ("the Statem<nt'1 hos been reviewed by the Audit Committee 1Uld 

approved by the Board of DicectotS of GMR Hyde .. bad lntm,ation,1 Aiq,ort Limited ('the Compony") at their ccspccti,'C meetings held on October 20, 2023. Tiie Joint Statuto,:y 
Auditors have ca.riled out re\Yj,ew on the aforesaid Statement of the Company, 

2 The Statement has been prepared in .cco,daoce with recognitlcn ond meosu«ment principles laid down in applloal,le Indian Accounting Standard 34, Intedm Financial Reporting ('Ind 
AS 34') ptesccibed under section 133 of the O,mp>nies Act, 2013 Cthe Act'), read with the Oimponies (Indian AccountingStandmds) Rules, 2015, and other .ccounting principles 
genorally accepted in Indi> and is in compliance with. the presentation and disclosute ,:cquirements of Regulation 52 of the SEBI (Listing Obligations and Disclosmc Rcquitcments) 

Regulations, 2015 (as omendt.d). 

Based on the "m:,n,gcment apprtnch" .. defined in lnd AS 108-0pcrating Segments, the Ch.ief Operating Decision Maker CCODM') has c:u:cicd out ev,luation of the O,m?""y's 
performance at an ovcr::i.11 group lc,'Cl :tS one rcpoctil.ble opeo.ting scgmt:nt i.e. 1Aii:po1t and allied secviccs'. 

4 The Company had filed ,n ,ppc;il, ch.Ucnging the dis.Uowru,ce of pre-control period losses and foreign =:hange less on e.,temol coimn=:iol botrowings, cfassifu:ation of revenues 
from g,ound hwdling, c:ugo ,ind fuel fann ., ocronautic:il revwucs and other issues for detcnniruttion of aeronoutical toriff for the Fi<St Control Period ("FCP") comniencing from 
April I, 2011 to M=h 31, 2016 by _.\iq,orts Economic Regulatory Autl10riry ('AERA'). In ret.tion to detcmwtion of briff fo< the Second Coocrol Period C'SCP'1, commencing from 
April I, 2016 to March 31, 2021, AERA had issued a con,ultation paper on Nonmbcr 19, 2017. Ho\Ye\"l:<,., the afo,csoid consultation pspet does not oddress the issue, arising out of 
the FCl', including true up for shortfall cf reccipt vis-a-\'is entitlement fur the FCP, the Company had filed a w,it petition and obtained a stay orde< fi:om the Hoo'ble High Coutt of 
Telangana in the month of February 2018 in respoct of futther proceedings in determination cf tnriff ottl<,r for tbc SCP. Tiu, Adjudicating Authority, Tckcom Disputes Settlement 
Appelbtc Tribunal (TDSA'I), in ic, disposal order d,ted MM<:h 06, 2020 has directed AERA to ceconsider die -issues ,fresh while dctcmnning the aeronauticd tariff for the Tbitd 
ContJ:ol Period commencing C'TCP") froin Aprt1 01, 2021. 

Du,i,,g the month of August 2021, AERA 11'15 issued Tariff Order ("the O1-der") effective from October 01, 2021 for the Third Cont<ol Period commencing ftom April 1, 2021 to 

Match 31, 2026. The Company in the month of September 2021, has filed an appeal ,g:iinst the Order with TDSAT, as the mmagement is of the view th:11 AERA has not considered 
the outstanding is,;ues of PCP ond SCP in dctc,mination of acronoutical m.ciff for the TCP as directed by TDSAT vide its calered dated 1farch 06, 2020, wrulc continuing to charge the 
aeronoutical tariff as detecmined by ABRA. The appeal was listed on Mocch 03, 2023 fur Ulitiol hearing, lDSAT hns ndmitted the appeal and AERA has filed its ,~pl)· on April 22, 2023 
and GHUL has r.tcd the tcjoinder thereto and Final date ofheaong is y.r to be scheduled. 

5(a) The Ministry of Ci,.;J AYiaticn (MoCA) had issued o,ders in 2014, requiting the Aiq,ort Opentors to ,eve<se the expenditure incuctcd from PSF (Sq l'und towacds (a) procurement 
and maintcnmce of secudty systcms/cquipmen", (b) construction of other long lived assets (ref« note (Sb) below) along with interest till date of reversal. The Company Jud utili,ed 
approximately Rs.142.00 ccote tmv:uds the afo:u::1aid ~penses till Much 31, 2018, excluding related mai.ott..n:1ncc ~pense, other cmts and i:o.rrrest thcmm which is presently 
unascert>.inable. The Comptwllct & Auditoc Geneml, during thei< audits of PSF (Sq Fund, observed that the funds utilized by the Company is cootracy to the di,ectioos issn,d by 
MoCA. Manogemcnt is of the opinion that the utilisation of funds from PSF(Sq esa:ow account is consistent with the Standard Opetating Prccedw:ea, guideline., and clarif1C•tion 
issued by the MoCA from time to time on the subject of utilization of PSF (SQ funds. 

A, the above onler, in manag,men~s opinion, is ccnttuy to and inc:ansistcnt witl1 SOPs, guidelines and clarification ixsucd by the MoCA from time to time in this regaal, the Compony 
hod challenged the ..id otder vidc a writ petition before the Hon'ble High Court of Aadhn Pruksh. The Hon'blc High Court, vide its otdec dated Much 3, 2014 followed by further 
clarifications dated April 28, 2014 and Occc,n!,cr24, 2014, stayed the MoCA ocdc,: with an undertaking that, in the event the deci,ion of the writ petition goeg ogainst the Company, it 
shall restore the PSfl (SC) fond to this e."ent The matte< is cum:ndy sub judice with the Hon'ble High Court ofTclangana. 

Based on the intemal lcg,d assessment, Mmogement of the Company is of the \'iew that no further adjustments arc required to be made to the accompanying Statement, in this regard. 

S(b) ,\s pet the ad,ice from the Ministry cf Home ,\.!rue, and the SO P's issued by the MoCA on Match 06, 2002, the Company, through its ecstwhilc wholly owned subsidiary, Hyderabad 
Aicpoct Security Services Limited (HASSL, liquidated on Septembct 20, 2019) constcuctal the a:sidenti,l quarters fo, Ccnt<OI Industrial Security force (0S1') deployed at the Airport. 
After completion of such construction, the total construction cost including the cost of land and related finance cost omcwiting to Rs. 113.73 till ]).larch 31, 2018, was debited to the 
PSI' (SQ Fund with cocrespooding intimation to the MoCt\. The Compti:oller & Auditor Gcnual, during d,i:k audits of PSF (SC) fund, observed that, the Compaoy had not obtained 
pcioc approvd from the MoCA foe inan:ring such cost from the PSF (SQ Fund as required by the guidclines duedj"11uaty 8, 2010 and April 16, 2010 issued by the MoCA Howeve<, 
Maa,gcment of the Coropony is of the opinion that these guidelines we« issued subscque,it to the construction of the said ru:identlal quartets and •pproached the MoCtl fo, the 
approV1ll to debit such costs to d10 PS~' (Sq Fund account l'ending (,nal outtomc of the matte< from the Hon'blc High O,urt of Tclanguna, «sidcntial quarters coatinuc to be 
accounted under the PSF (Sq Fund and no adjustm,nts h..Ye been mnde to the accompanying Statement. 

6 As pee the Concession Agrttment (CA), the Company is required to pay C011cession fee to MoCA@ 4% en its g,oss cevenue. As pee Article 3.32 of CA, "Gtoss Revenue" is defined to 

include all pa:•ta:< revenue of the Company with certoia specified c:'<clusions. 

Management of the Company is of the view that certain incomes / creclits arising on adoption. of Ind-AS, mark to market gain on valuation of derivative instruments and gain on 
rcst<tcment of long-tenn bonowings was net in contemplation of potties in Decembe,: 2004 when this Concession Agreement was ~ / ent<:o:d. Fucther, these income/ c:ed.its in 
statement of profit ond lo.s along with ino,cest income on investment of plltt p,:oceeds from borrowings eonmukcd for aiq,ort cxponsion project and adjusted from the vnlue of capiatl 
work-in~progrcSs, do 11ot reptesent -actual ceceipts. from business opcta.tions. from any t:demal sources nod therefore, th:esc iru:omc:s/ credits should not be tce:Ked as 

4
'R.evcnuc>~ for 

colcul:uion of concc,sion fee p•yablc. Accordingly, the Company, basis obovc and Lego! Opinion obtained in this regard, h., provided the concession fee p:tyable In MoCA after 
odjusting such incomcs/acditll, 



GMR Hyderab,d Intemationa!Alrport Limited 
CIN:U62IOOTG2002PLC040118 

Registered Office: GMR Aero Towers, Rajhr Gandhi InternationalAirponJ Sha.mshahad, Hyderabad1 Telangan.;1-SO0 108. 
Stateme.ot ofUnaudircd Financial Results for the Quarter a.nd Six months period ended September 30, 2023 

(All amounts in: { crort.:1 except per share: data and when othcnvisc :i!Uted) 
7 Pw'SUant to Regulation 54 of the SEBI(Llsting Obligations and Disclosure Requirrm~ts) Rfgulat!on5 20151 the Company mainraim:d requisite asset cover of more than 100% of the 

outstanding dues on the secured listed Non-Convertible Debentures. 

During lhe financial)"'°'' ended 2019, the Compmy had cnt«ed mto a term loan facility arrangement with Yes Bank Limited ("YBL" or "Bank"), to avail tem1 loan of Rs. 4,200 cro"' 
and had incurred an up.front processing fee of Rs. 63 crore, Howe,•f!C, in view of certain devdopmcnts, the Bank expressed its inability to e:dend the loan, and accoi::dingfy on Apri1 21, 
2020, the arrangement was terminated. l"urtha YBL vidc their lcttc:,: d2tcd June 9, 2020 ,cknowledged the teccipt of request from the Company for refund of the aforesaid up-front fees 
and to pcescnt the Company's cequest to the appropriate COJ.nmittee:s foe approvals. Futtha, manageme:nt hn.d obtained legal opUlion from an indcpt.Yl<icnt lawycc tegacding the. 
Company's right to n=i,.., the <efund of upfront fee "1d accocdingly had consideced the amount recoverable m full for all reporting periods as of Decemb<,r 31, 2022. 

However. owing to the delay .in obtaining requisite approvals by the Bank for refund of upfront processing fee. the rnana~meac had assessed and written-off the cacl)ing v:tluc or 
upfront processing fee reccinble during the quactcr ond ycu ended March 31, 2023. 

9 Notes to additional disclosures as per regulation 52(4) ofSecuritie.s and Exchange Board of India (Listing Obligations and Disclosures Requirements) Regulation, 2015 
(•• amended): 

a) Debt equity ratio tqm:sents ool>l debt (long-term borrowings, short-term bonowings and le"5e liabiliti,s) / total equity (equity shaR atpitnl + othecequity). 
b) Debt service coverage t'ltio represents earnings available for debt services. (nee profit after taxes Lcxceptional item + depttciittion and :ilJllortization Cxpe&)Se + fuunce. cost + other 
adjustments like profit/loss on sale of faed assets) / Debt ser:vice (mtercst paid, including borrowing cost capirafued + bse payments + pcincipal repayments of long term 
hocrowinp,s). 
c) Interest service cm•cragc catio repccsen~ ea.mings available for interest services. {net ptofit aftcc tucs + depr~ia.tian and arno-crizatioo expense + finance cost + other adp.qtments 
like loss on sale of fo<ed assets) / (interest paid, including borrowing cost capil>liud+int<reston lease pa}1ncnts). 

d) Cucrent ratio .teprcscat CUlltilt assct.J/ cuaet1t liabilities. 
e) Long term debt to ,vooong copital represents (long-tenn borrowing:; + long-tenn lease liablicies) / (cutruit assets less cU<rent liabilities). 
f) Current liability ratio represents curront fubiliti<11 / totu liobmties. 
g) Total debts to total mets ,c:present total ddit / touJ assets. 
h) Debtors tumo.ec repments revenue from opetlltions/ average trade «!Cci\-ablcs (mcluding unbilled r:eceivablcs). 
i) Net profit margin represents profit after t:,s;/ revenue from oprntions. 
j) O~ting profit.margin a::pc~ts (Earnings befote inte,est. ~ceptiooal item and ta.i:)/ cevenuc from opcntions. 
k) Net wo,th represents paid-up equity share capital plus othec equity. 

10 During the cu=nt period, the Con1pany h"5 sold 100% stake in i~s subsidiuy, GMR. Hydecabad .Airport Assets limited involved m tl,e business of developrru:nt and renting of 
comnmcial property. The gai,. an sale bas bee,i recognised as an exceptional item in the accomp:mying Statement. 

Pia.cc: New Delhi 
Date: October 20, 2023 

For and on behalf of the Board of Directors of 
GMR Hydetobad Intem,>tiQnal.Afrport Limited 

BUCHISANYASI 
RNUGRANDHI 

:=c::.--•--
=--=-­~==,..o;;--

GBSRaju 
Managing Director 
DIN: 00061686 



GMR Hyderabad lntemation11l Airport Limited 
CIN,U62100TG2002PLC040118 

Registered & Corporate Office: GMR Aero Towers, Rajiv Gandhi lnternational Airport, Shamshabad, 
Hyderabad, Telang,ma -500108. 

Statement of Assets and Liabilities as at September 30, 2023 
(All amounts in Rupees crorc, except per share data and when otherwise stated) 

Assets 
Non .. current :assets 

Property, plant and equipment 
Capital wo,k in prngress 
Right of use asset 
Other intangible assee< 
Financial assets 

- Investments 

-Loans 
- Other financial assets 

Non cuuent ta.x assets (net) 
Deferred tal< asset (net) 
Other non-current assets 

Current assets 

Inventories 

Financial as~et! 

~ Invesbrn:nts 

- Trade receivables 
- Cash and cash equivalents 
- Bank balances other than cash and cash equi,.aJents 
-Loans 
- Other financial assets 

Other cw:rcnt assets 

Assets held for sale 
Total assets 

Equity and Liabilities 

Equity 
Equity share capital 
Other equity 

- Capital reserve 
- Retained earnings 
- Debenrure Redemption Reserve 
- Cash flow hedge reserve 

Total equity 

Liabilities 
N on-cnrtcnt liabilities 
Financial liabilities 

- Borrowings 
- Lease liabilities 
- Other financial liabilities 

Government grants 
Other non-current liobilities 

Current liabilities 
Financial liabilities 

- Borrowings 
- Lease liabilities 
- Trade payables 

- Total outst:ui.ding dues of micro and simll enterprises 
- Total outstanding dues of creditors other th2n micro and small enterprises 

- Other financial liabilities 
Go'Vernment grants 
Other cutrent liabilities 
Short tenn provisions 
Current ta."t linbilities (net) 

Total liabilities 

Total equity and liabilities 

As at 

September 30, 2023 
(Reviewed) 

5,037.49 

2,134.01 

83.86 

16.96 

797.45 

0.23 
732.98 

44.06 

444.58 
47.22 

9,338.84 

8.15 

1,105.97 

53.00 

119.74 

380.45 

201.04 

242.96 

27.43 

2,138.74 

11,477.58 

378.00 

107.00 

1,465.08 
199.00 

(171.50) 
1,977.58 

7,476.73 

106.43 

14322 

17.15 

39.24 

7,782.77 

673.30 

3.41 

25.39 
127.82 

719.59 

5.27 

88.26 

23.65 

50.54 

1,717.23 

9,500.00 

11,477.58 

As at 
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 

19.79 

9.37 

8,295.14 

213.01 

1.07 

21.42 
157.09 

811.04 

5.27 

7-1.78 

21.52 

1,305.20 

9,600.34 

11,403.41 



GMR Hyderabad International Airport Limited 

CIN:U62100TG2002PLC040118 
Cash Flow Statement for the six months period ended Sep tern ber 30, 2023 
(All amounts in Rupees crores, e.xcept per share data and when otherwise stated) 

Cash flow from operating activities 
Profit before tax 

A,f;i1Sfme11J Jo mo111:i/e /ors befor, fox to ml casb flows 

Depreciation and amortization expenses 
(G ain)/loss on sale of property, plant and equipment 
Dividend income 
Interest income 
Finance costs 

Gain on sale of financial assets (mutual funds) 

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

Unrealised foreign exchange (gain)/loss 
Income from government grants 

Amortisation of deferred income 
Interest income arising from fair valuation of financial guarantee 
Operating profit before working capital changes 
WorkiJ{g copitt1I atfjmtum1ts: 
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 ta.i:es paid (net) 
Net cash generated from operating activities (A) 

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

Investments made during the period 
Repayment of loans by subsidiary/joint venture company 
Loans given during the period 
Purchase of current investments 
Proceeds from sale of current investments 
Movement in other bank balances, net 
Proceeds from sale of non-current investments 

Dividend income 
Interest received 
Net cash generated from/(used in) investing activities (B) 

For the period ended For the period ended 
September 30, 2023 September30,2022 

344.44 125.10 

202.32 115.19 

(7.91) (0.01) 
(4.90) 

(64.06} (41.03) 

216.98 141.89 

(13.57) (7.11) 
(98.51) 

(0.88) 
0.11 

(2.64) (2.64) 

(6.76) (5.66) 
(1.22) (1.29) 

569.18 318.66 

(25.43) 23.33 
68.40 (10.87) 

(7.13) (18.69) 

1.42 1.18 
26.96 15.64 

0.51 (0.69) 
(7.16) (16.79) 

(27.90} (23.78) 
(0.12) 0.51 

598.73 288.50 
(35.18} (8.68) 

563.55 279.82 

(461.30) {345.52) 

68.78 0.01 

(16.00} (47.00) 
11.00 

(1.00) 
(1,966.15) (981.97) 
1,810.70 1,019.31 

268.87 959.84 
139.12 

4.90 

55.02 42.73 

(101.96) 663.30 



GMR Hyderabad Intetnational Airport Limited 

CIN:U62100TG2002PLC040118 
Cash Flow Statement for the six months period ended September 30, 2023 

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

Cash flows from financing activities 
Proceeds from short-term borrowings, net 

Payment oflease rental 

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 period 

Components of cash and cash equivalents 
With banks 

- on current accounts 

- on deposit accounts 

Cash on hand 

Total cash and cash equivalents 

For the period ended 
September 30, 2023 

(150.00) 
(7.42) 

(304.57) 

(461.99) 

(0.40) 

120.14 

119.74 

19.69 
100.00 

0.05 

119.74 

For the period ended 
September 30, 2022 

(7.55) 
(5.06) 

(308.07) 

{320.68) 

622.44 
24.55 

646.99 

496.92 

150.00 

0.07 

646.99 



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, India 

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

To the Board of Directors of GMR Hyderabad International Airport Limited 

1 . We have reviewed the accompanying statement of unaudited financial results ('the Statement') of GMR 
Hyderabad International Airport Limited ('the Company') for the quarter ended 30 September 2023 and 
the year to date results for the period 01 April 2023 to 30 September 2023, being submitted by the 
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). Attention is drawn to the fact that 
the figures for the corresponding quarter ended 30 September 2022 have been approved by the 
Company's Board of Of rectors, but have not been subjected to audit or review. 

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

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

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

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



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

Our conclusion on the accompanying Statement is also qualified with respect to impact of aforesaid 
matter on the comparability of current period figures with comparative financial information for the year 
ended 31 March 2023. 

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

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

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

ANAMITR 
ADAS 
Anamitra Das 
Partner 

Digitally signed by 
ANAMITRA DAS 
Date: 2023.10.20 
17:10:11 +05'30' 

Membership No.: 062191 
UDIN: 23062191 BHBCSl8067 

Place: Gurugram 
Date: 20 October 2023 

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

HITES H Digitally signed by 
HITESH KUMAR P 

KUMAR P Date:2023.10.20 
16:47:42 +05'30' 

Hitesh Kumar P 
Partner 
Membership No.: 233734 
UDIN: - 23233734BGRCRF4261 

Place: Hyderabad 
Date: 20 October 2023 
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U C RAJIV GANDHI 

INTERNATIONAL AIRPORT 

GMR Hyderabad International Airport Limited Regd. Office: 
GMR Aero Towers, 
Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500 108, 

Telangana State, India 
CIN U62100TG2002PLC040118 

+9140 67394099/67393903/67395000 
r + 91 40 67393228 

www.hyderabad.aero 

Date: October 20, 2023 Email ID: GHIAL-CS@gmrgroup.in 

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

BSE Scrip Code: 974419, 974657 

Dear Sir / Madam, 

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

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

This is to inform you that, the funds raised by the Company by way of the above issuance of 
NCDs were fully utilised and the same was intimated to Stock Exchange in the respective 
quarters. 

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

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limited 

~ 
Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

(j /HyderabadAirport C @RGIAHyd Youimlm /RGIAHyderabad ~ /rgiahyd/ 
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RA)IV 1,ANDHI 
INTERNATIONAL AIRPORT 

GMR Hyderabad International Airport Limited Regd. Office: 
GMR Aero Towers, 
Rajiv Gandhi International Airport, 
Sharnshabad, Hyderabad 500 108. 
Telangana State, India 
Cl N U62JO0TG2002PLC040118 

+91 40 67394099/67393903/67395000 
+ 91 40 67393228 

~ www.hyderabad.aero 

Date: October 20, 2023 

BSELimited 
1" Floor, New Trading Ring 
Phiroze Jeejeebhoy Towers, 
Dalal Street 

Email ID: GHIAL-CS@gmrgroup.in 

Mumbai- 400001 

BSE Scrip Code: 974419, 974657 

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

Dear Sir/ Madam, 

Pursuant to Regulations 54 (2) & 54 (3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we herewith submit the Auditor's Certificate issued by 
M/s. K.S. Rao & Co., Chartered Accountants, one of the Joint Statutory Auditors of the 
Company on Security Cover maintained by the Company with respect to its Rated, Listed, 
Secured, Non-Convertible Debentures, as on September 30, 2023. 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limited 

Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

}-
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1 K.s. Rao & lo.
1 

CHARTEREO ACCOUNTANTS 

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

International Airport Limited as on September 30, 2023. 

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

And 

The Chief Financial Officer, 
GMR Hyderabad International Airport Limited, 
GMR Aero Towers, Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500108. 

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

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



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

Management's Responsibility: 

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

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

Auditor's Responsibility: 

5. Pursuant to the requirements of the debenture trust deed, our responsibility is to express a 
reasonable assurance in the form of an opinion based on our examination of relevant financial 
information, Debenture Trust Deed, Books of Account and other relevant supporting documents 
to confirm whether the financial information certified by us as mentioned in the Appendix-I is 
in agreement with the underlying books and other records of the Company as at 
September 30, 2023. 

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

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

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

9. We have reviewed the Debenture Trust Deed, Information Memorandum with reference to the 
above referred debentures. We have traced the outstanding balances of the Net Assets available 
for the NCDs from the unaudited condensed standalone financial statements of the Company 
for the period ended September 30, 2023. 



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

Opinion: 

10. Based on our examination as stated in Auditor's responsibility paragraph above and the 
according to the information and explanations given to us, we are of the Opinion that the Security 
Cover as mentioned in the enclosed Appendix-I have been calculated accurately according to the 
definition provided in the SEBI LODR Regulation and is 1.26 times as per Appendix-I. 

Restriction on Use: 

11. This certificate has been issued at the request of the Company, solely with reference to the asset 
security coverage with respect to NCD' s issued by the company as on September 30, 2023. It 
should not be used for any other purpose other than the purpose for which it is issued and stated 
in our certificate. Accordingly, we do not accept or assume any liability or any duty of care or 
for any other purpose or to any other party to whom it is disclosed or into whose hands it may 
come without our prior consent in writing. 

Place: Hyderabad 
Date: October 20, 2023 

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

H ITESH Digitally signed by 
HITESH KUMAR P 

KUMAR P bate:2023.10.20 
. 16:42:22 +05'30' 

Hitesh Kumar P 
Partner 
Membership No. 233734 
UDIN: 23233734BGRCRG1070 
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