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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 July 27, 2023, inter-alia, has:

I. Approved the Standalone un-Audited Financial Results of the Company for the
quarter ended June 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 Standalone Un-Audited Financial results

for the quarter ended June 30, 2023.

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

a. The Standalone Un-Audited Financial Results for the quarter ended June 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. KS. Rao & Co., Chartered Accountants, the joint statutory Auditors
of the Company on the Standalone Un-Audited Financial results for the quarter ended
June 30, 2023.

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 

�
Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

Encl.: As above 
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GMR Hyderab11d Intemationnl Airport Limited 

CIN: U62100TG2002PLC040118 

Registered Office: GMR Aero Towers, Rajiv Gandhi International Airport, Shamshabad, Hyderabad, Telangana -500 108. 
Statement of Unaudited Financial Results for the Quarter ended June 30, 2023 

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

Quarter ended 

Particulars 
June 30, 2023 March 31, 2023 June JO, 2022 

(Unaudited/ (Refer note 11) (Unaudited/ 
Reviewed) Reviewed) 

Income 
Revenue from operations 423.33 350.36 274.59 

Other income 50.72 38.99 24.41 

Total income 474.05 389.35 299.00 

Exp.,nses 

Concession fee 18.43 15.20 11.75 

Employee benefits expense 33.38 31.64 28.45 

Finance costs 103.16 106.45 66.68 

Depreciation and amortization expenses 86.84 74.24 55.52 

Loss on settlement of derivative financial instruments - 30.63 -
Other expenses 96.37 215.76 77.14 

Total expenses 338,18 473.92 239.S4 

Profit/ (lo,s) before tax. and exceptional item 135.87 (84.S7) S9.46 
faceptionsl item (refer note 10) 98.51 . . 

Profit/ (loss) before tax 234.38 (84.57) 59.46 

Tax expense/ (benefit) 
Current tax 40.91 (15.70) 3.45 

T:i.,:es for earlier yea"' - 0.80 -
Minimum altemate ta.x entitlement (40.91) 15.70 (3.45) 
Deferred t:,,c 85.35 (27.84) 21.41 

Total tax expense/ (benefit) 85.35 (27.04) 21.41 

Profit/(loss) for the period/year 149.03 (57.53) 38.05 

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

Re-measurement g,.m/ (loss) on defined benefit plan, net of tn..'! (0.27) 0.04 0.34 

Items that will be recl"9sified to profit or loss 

Cash flow hedge reserve (70.95) 73.51 (111.52) 

Income tn.."< effect on ~hove 24.80 (25.68} 54-.44 
Total comprehensive Income/ (loss) for the period/year 102.61 (9.66) (18.69) 

Paid-up Equity Shlll'C Capital (fitcc value: ~10 per share) 378.00 378.00 378.00 

Other equity 

Earning per equity share (basic and diluted -in absolute ') 3.94 (1.52) t.01 

Net Worth (refer nolc 9 b t,low) 1,905.66 1,803.07 1,834.87 

Ratios (refer note 9 b clow) 

Debt equity t:1tio 4.30 4.62 4.41 
Debt service coverage ratio 1.26 0.86 0.77 
Interest set\'ice covecage ratio 1.26 0.86 0.71 
Current ratio 1.13 1.67 2.27 
Long tc,m debt to working capital 32.98 9.26 6.57 
Current liability ratio 0.18 0.14 O.to 
Total debt to total assets ratio 0.72 0.73 0.75 
Debtors turuover (Annuafor.ed) 13.25 11.14 12.17 

Operating margin(.%) 56.46% 6.25% 45.94% 
Net profit margin(%) 35.20% -16.42% 13.86% 
Debentute Redemption Reserve (in { crores) 199.00 199.00 Nut opplicable 

Year ended 

March 31, 2023 
(Audited) 

1,246.24 

138.12 

1,384.36 

54.41 

115.66 

3-I0.23 

259.99 

90.77 

465.18 

1,326.24 

58.12 
. 

58.12 

3.01 

0.80 

(3.01) 
24.33 
25.13 

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 

:H.96% 
2.65% 

199.00 



GMR Hyderabad lntema.lional Aitport Limited 
CIN:U62100TG2002l'LC040118 

Registered Office: GMRAero Towe,s, Rajiv Gandbilnternational Airport, Shamshllbad, Hyderabad, Tefangana -500108. 
Statement of Unaudited Financial Results for the Quarter ended Junc.30, 2023 

(All amounts inf crorc, except per sh11rc data and when otherwise stated) 
Notes: 

1 'The Smtcroent of Unaudited Financial Results for the quarter ended June 30, 2023 ("the Smten1ent") has been revie1ved by the Audit 
Committee and. approved by the Board of Directors of GMR Hydernbad International Airport Limited C'the Company") at their respecti\'c 
meeting neld on July 27, 2023. The Joint Stittutory Auditors ha1•e carried out tc\~ew on the aforesaid Smtement of the Comp-.my. 

2 ·1ne Statement has been prepatt!d in. accordance with recognition and meuurcment principles hid down in applicable Indian Accounting 
Standard 34, Interim Financial Reporting ('Ind AS 34') prescnl,ed under section 133 of the Companies Act, 2013 (the Act'), read with the 
Companies (Indian Accounting Stmdt.als) Rules, 2015, and other accounting principles generally accepted in India and is in compliance with 
the pt<:Sentation and disclosure requirements of Regulation 52 of the SEBI (Listing Oblig:itions and Disclosure Requirements) Regulations, 
2015 (as amended). 

3 l3ased on the "management approach" as defined in Ind AS 108-0perating Segments, the Chief Operating Decision Maker CCODM) has 
carried out evaluation of the Company's performance at an ovClllll group le\'Cl as one reportable opentting segment i.e. 'Airport and a!Eed 
Sct'\rices1

• 

4 The Company had filed an appeal, chllllcnging the disnllowance of pre-control period losses and foreign e.u:hange loss on exterrutl 
commercial borrowings, classification of revenues from ground handling, cargo and fuel farm lll! aeronautical re\'enues and other issues for 
detranination of aeronautical tariff for the First Control Period ("FCP") commencing from April 1, 2011 to March 31, 2016 by Airport 
Economic Regulatory Authority ('AERA'). In relation to determination of lllriff for the Second Control Period ("SCP'), commencing from 
April 1, 2016 to March 31, 2021, ABRA hru:l issued a consultnti01l paper on November 19, 2017. However, as the aforcS<lid coruultation 
pnpec does not nddtcss the is.-ucs wing out of the FCP, including ttue up foe snortfal.l of receipt vis-a-vis entitlement for the FCP, the 
Comptiny had filed a writ petition and obtained a stay order from the Hon'ble High Court at Hyderabad in the month of February 2018 in 
respect of further proceedings in determination of tariff order for the SCP. The Adjudicating Authority, Telecom Disputes Settlement 
Appellate Tribunal (TDSA1), in ii. disposal order dated March 06, 2020 has directed AERA to reconsider the issw,s afresh while 
determining the aeronautical tllriff for the Thitd Control Period commencing ("TCP") from April 01, 2021. 

Outing the month of August 2021, AERA lms issued Tariff Order (''the Order'1 effecti,·c from October 01, 2021 for the Third Control 
Period commencing from April 1, 2021 to Much 31, 2026. 11,e Company in tile month of September 2021, nas filed an appeal agtinst the 
Order with TDSAT, as tile management is of tile view that AERA has not considet<:d the outstanding issues of FCP and SCP in 
determin~tion of aeronautical tariff for the TCP as directed by 1DSAT vide im ordered dated March 06, 2020, while continuing to cha,ge the 
aeronautical tariff as detctrnined by AERA. The appeal was lisll!d on March 08, 2023 for initfal hearing. TDSA T has admitted the appeal and 
ABRA has filed its reply on April 22, 2023 and GHlAL hllS ftled the rejoinder thereto and Final date of hearing is yet to be scheduled. 

5(a) The Ministry of Ci,•il Aviation (MoCA) had issued orders in 2014, requiring the Aitport Operators co reverse the ei.:penditure incurred from 
Passenger Sm'ice Fee (Security component) (PSF (SC)) Fund towards (a) proa=ment :md maintenance of security systems/equipment; (b) 
construction of other long lived assets (refer note (Sb) below) along with interest till date of reversal TI,e Compan)" had utilised 
oppro.ximately Rs.14200 crore towuds the oforesrud expenses till Maren 31, :2018, excluding related mointenmce expense, other cosrn and 
interest thereon wliich is pce,;ent!y W12scert:unable. Tile Comptroller & Auditoc General, during their llUdits of PSF (SC) Fund, observed chat 
tile funds utilized by the Company is contracy to the dicections issued by MoCA. Management is of the opinion that the utilisation of fund; 
from PSF (SC) fund is consistent witll the Standard Operating Procedures, guidelines and dacifie2tion issued by the MoCA from time to time 
on the subject of utilizati9n of PSI' (SC) funds. 

As the above order, in monagement's opinion, is contrary to and inconsistent with SOPs, guidelines and clarification issued by the MoCA 
from time to time in thls regard, the Company had challenged tl,e said order vidc a writ petition before the Hon'ble High Court of Andhca 
Pradesh. The Hon'blc High Court, vide its order dated Macch 3, 2014 followed by furtner clarifications dated April 28, 2014 and December 
24, 2014, stayed tbe MoCA order with an undertaking tlut, in the c,•ent the decision of the wcit petition goes 1gilinst the Company, it shall 
restore the PSF (SC) Fund to this extent The mntrer is currently sub judice with the Hon'ble Hign Court ofTelaog.,no. 

Based on the intetmtl legal assessment, Manag,ement of the Company is of the view that no further adjustments are required to be made to 
tile accompanying Statement, in this regard. 

5(b) As per the advice from the Minist<y of Home Affairs and the SOP's issued by the MoCA on March 06, 2002, the Comp:my, through its 
erstwhile wholly owned subsidiary, Hyderabad Aitport Security Sccvices Limited (HASSL, liquidated on September 20, 2019) constructed the 
residential quarter,; for Centtal Industrial Secutity Foree (CrSF) deployed at the airpor~ A fier completion of such construction, the total 
construction cost including the cost of land and related finance cost amounting to Rs. 113.73 cro,e till March 31, 2018, was debited to tlte 
PSF (SC) Fund with corresponding intimation to the MoCA. The Comptroller & Auditor General, during their audits of PSF (SC) FUDd, 
observed that, the Company had not obtained prior approwl from the MoCA .for incurring such cost from tb.e PSF (SQ Fund as required by 
the guidelines dated January 8, 2010 and April 16, 2010 issued by the MoCA. However, Miuagement of the Company is of the opinion that 
these guidelines were issued subsequent to the construction of the said residential quarters and approached the MoCA for approval of sucn 
debit notes to the PSF (SC) Fund account. Pending Gn:d outcome of the matter from tl,e Hon'ble High Court of Telangana, residential 
quattel"$ continue to be accounted under the PSF (SC) Fund md no ndjustments have been made co the accompanying Statement. 



GMR Hyderabad International Airport Limited 

CIN:UG2100TG2002PLC040118 

Registered Office: GMRAero Towers, Rajiv Gandhi International Airport, Shamshabad, Hyderabad, Telangana-500 108. 
Statement of Unaudited Fina ncial Results for the Quarter ended June 30, 2023 

(All amounts in f crore, except per share data and when otherwise slated) 

6 As per the Concession Agreement (CA), the Company is required to pay concession fee to MuCA@ 4% un its gro,s revenue. A,; per Article 
3.3.2 of CA, "Gross Re,•enuc" is defined to include all pre-tax revenue of the Company with certain specified exclusions. 

Management of the Company is of the view that ccrtllin income / credits arising on adoption oHnd--AS, mark to market gain on valuation of 
derivati,•e instruments and gain on restatement of long-tenn borrowings was not in contemplation of parties in Decembec 2004 when this 
Concession Agreement was signed / entered. Fwthec, the:,e income/credits in statement of profit and loss along with interest income on 
investment of part proceeds from borrowings earmarked for airport e,-pansion project and adjusted from the value of capit:11 work-in
progtess, do not repteS(nt actual receipts from busine$$ opctations, from any external sow:ces and therefote, these incomes/ credits should 
not be treated os ''Revenue" for calcullltion of concession fee poyable. Accordingly, rl1e Cornpony, basis obove and Legal Opinion obmined 
in this reg4rd, has provided the concession fee payable lo MoCA alter adjusting such incomes/credits. 

7 Purnu.'1111 to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements} Regulation~ 2015, the Company maintained 
requisite asset cover of more than 100% of the outstanding dues on the secured listed Non-Convertible Debentures. 

8 During the financial year ended 2019, the Company had entered into a tenn loan facility arrangement with Yes Bank Limited (''\'BL" or 
"Bank"), to avrul term loan of Rs. 4,200 crore lllld had incurred an up-front processing fee of Rs. 63 crorc. However, in ,~ew of cermin 
developments, the Bank e.xpressed its inability lo e.,tend the loan, lllld accordingly on April 21, 2020, the auaogement wos tcan.iru,tcd 
Fw:ther YBL vide their letter dated June 9, 2020 acknowledged the receipt of request from the Company for refund of the aforesaid up-front 
fees and to present the Company's request to the appropriate committees for approvals. Further, management had obtained legal opinion 
from an independent lawyer cegu,ding the Company's .right 10 receive the refund of upfront fee and accordingly had consideml the amount 
recovcnble in full for all l'CJ)Oi:ting periods as of December 31, 2022. 

However. owing to the delays in obtaining requisite approvals by the Bank for processing of upfront fee, the management had assessed and 
written-off the carrying value of upfront processing fee recei,•able during the quarter and y= ended Mucl.31, 2023. 

9 N otes to additional disclosures a s p er regulation 52(4) of Securities and E xchang e Board of India (Lis ting Obligation and 
Disclosures R equirements) Regulation, 2015 (as am ended): 

a) Debt equity ratio represents tollll debt Qong-term borrmvings, short-term bormwings and lease liabilities) / total equity (equity share 
capitlll + other equity). 

b) D ebt sen-ice coverage ratio represents earnings avru1able for debt services. (net profit after w.cs -exceptional item. + depreciation lllld 
amortization e1<pcnse + finance cost + other adjwtments like profit/loss on sale of fixed assets) / Debt sen•ice (interest paid, including 
borrowing cost capitalized + lease payments + principal repa)ments oflong term borrowings). 

c) Interest service coverage ratio represents earnings available for inte,cst services. (net profit afu:r tlL'<eS -exceptional item+ depreciation and 
amortization expense + finance cost + other adjustments like pmfit/loss on sale of fLxed ru;sets) / (interest paid, including bormwing cost 
capitalized+interest on lease payments). 

d) C.urent rntio represent current assets/ current fabi!ities. 

e) Long term debt to working capital teprcsents Qong-term bormwing;; + long-term lease liablities) / (current assets less current liabilities). 

I) Current liability ratio represents current liabilities / total li2bilitic,i. 

g) Totnl debts to total ossets represent total debt /tow assets. 

h) DebtorS turnover represents revenue from operations/ ove,:age trade rccei,•ohles (including unbilled receivables). 

Q Net profit margin cepresents profit after tax/ revenue from operations. 

j) Operating profit margin rcptcsents (Earnings before inceresr, exceptional item and ta.-0/ revenue from operations, 

k) Net worth tepresents paid-up equity share capital plus other equity, 

10 During the current period, the Company has sold 100¾ stake in it's subsidiary, Gl\-lR Hyderabad Airport Assets Limited in,•olved in the 
bw;iness of development and ccnting of commercial property, The gain on sale has been recognised as ._n e,,ceptional item in the 
accompan)'ing Statement. 

11 The financial results for d1c quarter ended 31 March 2023 are the balllllcing figures between the ®dited ligures in respect of the full financinl 
ye2r ond the unaudited year-to-date figures for the nine months period ended 31 December 2022 which have been subjected to review by rl1e 
joint statutory auditors of the Company. 

Place: Goa 

Date: July 27, 2023 

For and on behalfoftheBoard of Directors of 

GMR Hyderabad International Airport Limited 

BUCHISAN e:::..-u~ 
=--YASIRAJU ~ 

GRANDHI ==-~-:. 
GBSRaju 
M anaging Director 

DIN: 00061686 



Walker Chandlok & Co LLP 
Chartered Accountants 
10111 floor, My Home Twltza 
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 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 June 2023, being 
submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligatlons 
and Disclosure Requirements) Regulatlons, 2015 (as amended) ('Listing Regulations'), 

2. The Statement, which Is the responsibility of the Company's management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under 
section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in 
India and Is in compliance with the presentation and disclosure requirements of Regulation 52 of the Listing 
Regulations. Our responslblllty 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 substantlally less In scope than an audit conducted ln 
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. S3 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 quarter and year 
ended 31 March 2023 had not been restated in accordance with the requirements of Indian Accounting 
Standard 8 on account of aforesaid matter and hence, our opinion for such period was qualified in respect 
of this matter. 

Our conclusion on the accompanying Statement rs also qualified with respect to Impact of aforesaid matter 
on the comparability of current quarter figures with comparative financial Information for the quarter and 
year ended 31 March 2023. 



Walker Chandlok & Co LLP 
Chartered Accountants 
101h floor, My Home Twitza 
Plot No. 30/A, Survey No. 83/1 
APIIC, Hyderabad Knowledge City 
Raidurga (Panmaqtha) VIiiage, Serllingampally Manda! 
Ranga Reddy District 
Hyderabad - 500081, Telangana 

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

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 o1her 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 Chandlok & Co LLP 
Chartered Accountants 
Firm Registration No.: 

)i:.~ .. 
Partner 
Membership No.: 6221' 
UDJN: 23522144BGZHN 

Place: Kolkata 
Date: 27 July 2023 

For K. 5. Rao & Co., 
Chartered Accountants 
Firm Registration No.: 003109S ~,~-f 
Hltesh Kumar P 
Partner 
Membership No.: 233734 
UDIN: 23233734BGRCOV4029 

Place: Hyderabad 
Date: 27 July 2023 



C RAJIV GANDHI 
INTERNATIONAL AIRPORT 

GMR Hyderabad International Airport Limited 

Date: July 27, 2023 

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

BSE Scrip Code: 974419, 974657 

Regd. Office: 
GMR Aero Towers, 
Rajiv Gandhi International Airport, 
Shamshabad, Hyderabad 500 108, 
Telangana State, India 
CIN U62100TG2002PLC040118 
T +9140 67394099/67393903/67395000 

+ 91 40 67393228 
I" www.hyderabad.aero 

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. KS. Rao & Co., Chartered Accountants, Joint Statutory Auditors of the Company on 
Asset cover maintained with respect to Rated, Listed, Secured, Non-Convertible Debentures 
as on June 30, 2023. 

This is for your information and records please. 

Thanking you. 

Yours truly, 
for GMR Hyderabad International Airport Limi 

~ -
Kiran Kumar Manikwar 
Company Secretary & Compliance Officer 

Encl.: As above 
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CHARTERED ACCOUNTANTS 

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

International Airport Limited as on June 30, 2023. 

To 

To 
IDBI Trusteeship Services Limited 
Asian Building, Ground Floor, 
No 17, R. Kamani Marg, Ballard estate, 
Mumbai- 400001. 

And 

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

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

2. We, M/ s K.S. Rao & Co., Joint statutory auditors of M/ s. GMR Hyderabad International Airport 
Limited (U62100TG2002PLC040118) (the Company), having its registered office at 3rd Floor, 
GMR Aero towers, Rajiv Gandhi International Airport, Sharnshabad - 500 108. The Company 
had entered into an agreements with the Debenture trustee, IDBI Trusteeship Services Limited, 
dated December 09, 2022 and March 10, 2023, where the Company has issued Rated, Listed, 
Secured, Non-Convertible Redeemable Debentures ('NCDs') aggregating to INR 1,990.00 crores 
(Rupees One Thousand nine hundred and ninety crores) to allottees at face value of INR 1,990.00 
Crores (Ru pees 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. 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 NCO' 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 June 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 Co,i.trol 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, Wormation 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 financial statements of the Company for the year ended 
June 30, 2023. 
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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 as 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 NCO' s issued by the company as on June 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: July 27, 2023 

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

HITESH Digitally signed by 
HITESH KUMAR P 

KUMAR p JAIN 

JAi N 
Date: 2023.07.27 
13:24:31 +05'30' 

Hitesh Kumar P 
Partner 
Membership No. 233734 
UDIN: 23233734BGRCOX9675 
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